(T 10«w1zARD

FORM 10-K

ARAMARK CORP/DE - RMK
Filed: December 19, 2003 (period: October 03, 2003)

Annual report which provides a comprehensive overview of the company for the past year




Table of Contents

PART |

ltem 1

ltem 2. Properties

ltem 3. Legal Proceedings

ltem 4. Submission of Matters to a Vote of Security Holders

PART 1l

ltem 5. Market for Registrant s Common Equity and Related Stockholder Matters
Item 6.

ltem 7.

Iltem 7A. Quantitative and Qualitative Disclosure About Market Risk
Item 8. Financial Statements and Supplementary Data

ltem 9. Changes and Disagreements with Accountants on Accounting and Financial
Disclosure

ltem 9A. Controls and Procedures

PART IV

Iltem 15. Exhibits, Financial Statement Schedules and Reports on Form 8-K
SIGNATURES

EXHIBIT INDEX
EX-3.2 (By-laws)

EX-=10.11 (Material contracts)

EX-10.22 (Material contracts)

EX-10.27 (Material contracts)

EX=10.28 (Material contracts)

EX-12 (Statement regarding computation of ratios)
EX-21 (Subsidiaries of the registrant)

EX=23 (Consents of experts and counsel)

EX-31.1
EX-31.2
EX=32.1

EX=32.2




EX-99.1 (Exhibits not specifically designated by another number and by investment

companies)




SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 10-K

E  Annual report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 for the fiscal year ended October 3, 2003

O  Transition report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 for the transition period from to

Commission file number: 001-16807

ARAMARK CORPORATION

(Exact name of registrant as specified in its charter)

Delaware 23-3086414
(State of Incorporation) (I.R.S. Employer Identification No.)

ARAMARK Tower
1101 Market Street

Philadelphia, Pennsylvania 19107
(Address of principal executive offices)

Telephone Number: 215-238-3000

Securities registered pursuant to Section 12(b) of the Act:
Class B Common Stock, $0.01 par value
Securities registered pursuant to Section 12(g) of the Act:
Class A Common Stock, $0.01 par value

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) oftibe Becluange Act of 1934 during
the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) biestiteesush filing requirements for
the past 90 days. Y

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained hergimcae wontained, to the best of

registrt’s knowledge, in definitive proxy or information statements incorporated by reference in Part lll of this Formdity-&neendment to this Form

10-K. =

Indicate by check mark whether the registrant is an accelerated filer (as defined in Rule 12b-2 of the IKJDt).YeEI No

Aggregate market value of the voting stock held by nonaffiliates at March 28, 2003: $3.4 billion

Common stock outstanding at October 31, 2003: Class A Common Stock 85,844,515 shares

Class B Common Stock 98,429,325 shares

DOCUMENTS INCORPORATED BY REFERENCE

Portions of the registrant’s Proxy Statement for the 2004 annual meeting of stockholders are incorporated by referdtiasf ihiBakhnual Report.




PART |
Iltem 1.
BUSINESS
Overview

ARAMARK Corporation (“ARAMARK,” the “Company,” “we” or “us”) is a leading provider of a broad range of outsourced serviagsirieds, educational,
healthcare and governmental institutions and sports, entertainment and recreational facilities. We have leadership fousitemnd support services and
uniform and career apparel services. Our strong presence in food service allows us to serve clients in many of the &eyoinotuists, which continue to
experience substantial growth in the outsourcing services we provide. We plan to continue our growth by capitalizingrtawids auatsourcing trend by
providing our clients with innovative and high quality services and by pursuing acquisitions.

Our objective is to be a world leader in managed services by exceeding our customers’ expectations, continuing to gnoessaniysioviding an
environment where exceptional people want to work. In the United States, we are one of the largest food service comipamiest afithe other countries in
which we operate, we are among the top three. Our uniform and career apparel business is the second largest in thes@nitepr States both rental and
direct marketing services. Due to our geographic presence and our approximately 200,000 employees, we serve milliorsdfatlEntaers in 18 countries
around the world. In this Annual Report, when we refer to our fiscal years, we say “fiscal” and the year number, a2003iSaahich refers to our fiscal
year ended October 3, 2003.

Segment information is incorporated by reference to footnote 12 of our consolidated financial statements.
Fiscal 2003 Acquisitions and Divestiture

On September 30, 2002, the Company completed the acquisition of the Clinical Technology Services business from Premapprimdnfately $100 million
in cash.

In December 2002, we acquired certain assets of Fine Host Corporation (“Fine Host"), a food service management companxymiaiedp$o5 million, of
which $30 million represents a holdback which is scheduled to be paid over time, subject to satisfaction of any claimy Waiohane by us against the
holdback pursuant to the terms of the acquisition agreement and the assignment of certain client contracts. See “LengsProceedi

On May 9, 2003, we completed the sale of our childcare segment, ARAMARK Educational Resources, for approximately $250canliqSée Note 2 to the
consolidated financial statements).



The following diagram provides a brief overview of our business:

ARAMARK

v

Business Food and Support Uniform and
Groups: Services Career Apparel
Operating | United States International Rental Wi
Segments: 2
Fiscal 2003 (a)
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expenses and $10.7 million of other expense.

History

Our business traces its history back to the 1930s, when we began providing vending services to plant employees in itduatiptiorsouthern California.
In 1959, our founders, Davre J. Davidson and William S. Fishman, combined their two businesses to form our predecessawtticinpangme publicly
traded in 1960. In the ensuing years, we broadened our service offerings and expanded our client base, while retaieingoeugaticharacter. These
increased service offerings included our uniform services business, acquired in 1977. In 1984, we completed a managenait fiooyoli984, our
management and employees increased their ownership of the Company and, directly and through our employee benefit plppsyximaéslya90% of our
equity capital until our public offering was completed in December 2001.

Food and Support Services

Our food and support services group manages a growing number of interrelated services—including food, refreshment, ¢dlogitysapplort services—for
businesses, healthcare facilities, school districts, colleges and universities, conference and convention centers, séitengdeesi sports, entertainment and
recreational venues and correctional institutions. In fiscal 2003, our Food and Support Services—United States

segment generated $6.5 billion in sales, or 69% of our total sales. In fiscal 2003, our Food and Support Services—Irgegméohgenerated $1.4 billion in
sales or 15% of our total sales. Serving thousands of client locations, we believe we are a leader in size, capabiéityd quabdittion in the contract food
and support services industry.



We are the exclusive provider of food and beverage management services at most of the facilities we serve and are cespongititaihing and
supervising substantially all of the food service personnel in addition to ordering, receiving, preparing and servingofoaetagelitems sold at those
facilities. In governmental, business, educational and healthcare facilities (for example, offices and industrial pldatandalmwersities and hospitals), our
client generally provides us access to customers, namely their employees, students and patients. At sports, entertaoraatibaabfacilities, which include
convention centers, our clients are responsible for attracting patrons, generally on an event-specific basis. We focusinessetebelopment, client
retention and sales growth at existing locations through marketing efforts directed toward customers and potential ciistoatiers &ications we serve.

Industry Overview

The food and support service industry consists of the supply of food and beverage services and facilities services marsagamgertftclients, including
businesses, educational, governmental, correctional and healthcare institutions, and operators of sports, entertainreatibaatfaedities in a variety of
formats, service levels and price points.

Although the markets in which we operate are highly fragmented, in recent years the contract food service industry hescegpesi@idation and
multi-national expansion. We believe that other recent marketplace dynamics in the food and support services industry include:

« continued growth in the outsourcing of food service and facilities management as a result of:

— clients focusing on their core competencies and outsourcing their non—core activities and services;

— clients addressing the need to satisfy demanding customers; and

— clients facing increasing cost pressures and looking for cost—effective alternatives to self-administered food and isttgsort act

e anincrease in the retail orientation of food service management due to the proliferation of alternative retail outietg,qoatld serve restaurants;
and

« continuing client interest in obtaining food and facilities support management services from one supplier.

Customers and Services—United States Segment

Our Food and Support Services—United States segment serves a humber of customer sectors, distinguished by the typestbEgustorseand types of
services they offer. No individual client represents more than 2% of our sales, other than, collectively, a number ofth&ng@agencies.

Business. We satisfy the business dining needs of several million people annually, delivering customized solutions to cliemssrabdsindustry. We
provide a range of services, which includes on-site restaurants, catering, convenience stores, executive dining roomsnaedcentée management. In
addition, we provide certain of our food service clients with facilities management services.

We provide vending and coffee services to business and industry clients at thousands of locations in the United Stafties. &k gerduct offerings include
gourmet coffee and beverage offerings, “grab and go” food operations, convenience stores, home meal replacement praquiepniet@ng drinking water
filtration system.



Sports & Entertainment. We provide concessions, banquet and catering services, retail, merchandise and novelty sales, and recreationakenddeddng
millions of people annually at approximately 232 sports, entertainment and recreational facilities. We serve 40 professi@rehsis, ballparks and stadiums,
46 convention and civic centers, 15 national and state parks, plus numerous concert venues, entertainment complexésthesqutpatar tourist attractions
across the United States. We are the leading provider to major league sports, serving 48 teams in Major League Bastidadl, Beeskéball Association,

the National Football League and the National Hockey League. We have provided services at many of the highest visibdigveptstin the United States,
including the World Series, the Major League Baseball All-Star Game, the Stanley Cup Finals, the NBA All-Star Game andCtenB#hship Series. We
also provide services at highly visible special events, including serving food to the athletes at ten Olympic Games simdedi8g8nost recently in Sydney,
Australia. We, along with our joint venture partner, will provide food service to the athletes at the 2004 Olympic Ganesss jiGAtiece.

We own 50% of SMG, a leader in providing outsourced management of public assembly facilities including arenas, stadiatesrgrasthell as convention
centers. SMG offers services such as event booking and management, cash management, maintenance services and risk nilersggkimgntorrhaximize
the number of events and attendance at such facilities. The facilities managed by SMG include facilities throughout 8tatemitsdvell as facilities in
Europe, the United Kingdom and Canada.

Education. We provide food services to over 400 colleges, universities and preparatory schools, serving over 200 million meats atumetits, faculty
and visitors. We also offer convenience—oriented retail operations, including gourmet coffee outlets and other faciligesafféonal convenience store
items, health and beauty items, snacks and beverages. We believe campus administrators increasingly recognize studenistasnesyiwith sophisticated
tastes and preferences who demand greater quality, more menu choices and greater flexibility. Based on these trendsreetesarlafipealing, healthy and
attractive dining experience that is designed to enhance the school’s reputation while integrating our services intdstisérsctuseland campus life.

We also provide food services to more than 400 school systems and districts. Our services are designed to increaségiatentipaxthool lunch
programs, while providing improved service at lower cost. Our One WorldPttafénd offers student-friendly merchandising, branded concepts and
promotional programs. We believe this is an underpenetrated market and that a large number of school districts do nottsovecglyheir food service.

Healthcare. We are a leader in providing innovative non—clinical support services solutions to hospitals, long—-term care facitggsrahdiealthcare
systems.

Correctional. We provide correctional food services to state, county and municipal clients at more than 450 correctional facilgfatemat®l serve over
300,000 inmates. Public demand for increased public sector cost efficiency is prompting a number of correctional fadil#ttes¢e many of their needs. The
size of inmate populations, the number of correctional facilities in the United States and the low outsourcing penesraiwe rasde this segment one of the
fastest growing of the outsourced food service industry. In addition, we believe this is an underpenetrated sector asstatlysaeci@rently outsource their
statewide correctional systems’ food services.

Facility Services We provide a variety of facility management services to healthcare, education and business and industry clientgicEsese geovided
nationwide and include the management of housekeeping, plant operations and maintenance, laundry and linen, grounddkeaping, Eimical equipment
maintenance, capital program management and commissioning services and other facility consulting services relatingdpedraiidimg We serve
approximately 750 clients in the healthcare sector, approximately 400 educational clients and approximately 500 busthestsyatibirts.



Customers and Services—International Segment

Our Food and Support Services—International segment provides the same range of services provided to our United Statépdieanity to business and
industry clients. In addition, in the international segment, we also provide lodging, food service, commissary and faoéijesent at remote sites, such as
offshore drilling platforms and mining camps. Our international services are provided in 17 countries outside the Unit€diStatgsst international
operations are in Canada, the U.K. and Germany, where we are among the three largest food service providers. We alshatbramtargest providers in
Spain and Mexico. The clients served in each country are typically similar to those served in the United States and a#my dgpemaing upon local market
dynamics and conditions. Our sales in this segment were approximately $1.4 billion in fiscal 2003. There are partictiard#sksndth our operations
overseas. Please see the “Risk Factors” section.

Purchasing

We negotiate the pricing and other terms for the majority of our domestic purchases of food and related products dinetthnalithanufacturers. We
purchase these products and other items through SYSCO Corporation and other distributors. We have a national masterdistengrd with SYSCO that
covers our purchase of these products and items. SYSCO and other distributors are responsible for tracking our orderingrataidliets to our specific
locations. These relationships provide our location managers with the ability to order high quality food and non—-foochpomaiopetitive prices while
relieving our managers of many of the details of purchasing and distribution activities. Due to our purchasing powergwelteneidiscounts, rebates,
allowances and other vendor consideration. With respect to purchases from SYSCO, these discounts include discounts onrB¥&@@dords. Our
location managers also purchase a number of items, including bread, dairy products and alcoholic beverages from localnsbygliptschase certain items
directly from manufacturers.

Our agreements with our distributors are generally for an indefinite term, subject to termination by either party aféeperiootjavhich is generally 120 days.
The pricing and other financial terms of these agreements are renegotiated periodically. We have had distribution agtheve&®Onwor more than 15
years. Our current agreement with SYSCO is terminable by either party with 120 days notice.

Our relationship with SYSCO is important to our operations. In fiscal 2003, SYSCO distributed approximately 44% of ouatzh&mid and non-food
products, and we believe that we are one of SYSCO's largest customers. However, we believe that the products acquir¥&@@agh, $ all significant
cases, be purchased through other sources and that termination of our relationship with SYSCO or any disruption of S¥f&e©Ovduldicause only
short—term disruptions to our operations.

Sales and Marketing

We maintain sales personnel focused on each specific client or service sector that are responsible for: identifying gnubfansaimew business
opportunities, analyzing and evaluating such opportunities together with our operational and financial management angd sieeeiiipirontract proposals. In
addition to these professionals dedicated exclusively to sales efforts, our food and support field management shardiyréspiotesibfying and pursuing
new sales opportunities, both with the clients for which they are directly responsible and for potential clients in tapiigewga of responsibility. In
addition, in several sectors we also have dedicated client retention teams.

Our marketing efforts are directed primarily toward increasing our business with existing clients, as well as obtainisgrounsine® clients. We regularly
develop and offer innovations in products and services for our clients that allow us to grow sales at existing locatenmisawbitey value to those clients and
their customers or employees by tailoring new offerings to their needs.



Types of Contracts

We use two general contract types in our food and support services segments: profit and loss contracts and client iatéseJthesa contracts differ in their
provision for the amount of financial risk that we bear and, accordingly, the potential compensation, profits or fees egv@agoenmission rates and
management fees, if any, may vary significantly among contracts based upon various factors, including the type of fhltitytie/term of the contract, the
services we provide and the amount of capital we invest.

Profit and Loss Contracts. Under profit and loss contracts, we receive all of the revenue from, and bear all of thefexipepsesision of our services at a
client location. Expenses under profit and loss contracts sometimes include commissions paid to the client, typically asladlaéel or variable percentage
of various categories of sales, and, in some cases, require minimum guaranteed commissions. While we may benefit frpsidgr@atential with a profit
and loss contract, we are responsible for all the operating costs and consequently bear greater downside risk thar intérestleemtract. For fiscal 2003,
approximately 67% of our food and support services sales were derived from profit and loss contracts.

Client Interest Contracts. Client interest contracts include management fee contracts, under which our clients reimberséngucosts and pay us a
management fee, which may be calculated as a fixed dollar amount or a percentage of our sales or operating costs. Somefewoageants entitle us to
receive incentive fees based upon our performance under the contract, as measured by factors such as sales, operatisj@osissatidfaction surveys.
Client interest contracts also include limited profit and loss contracts, under which we receive a percentage of ansnprbfitsneghe provision of our
services at the facility and we generally receive no payments if there are losses. For our client interest contractspsidehmtential and downside risk are
reduced compared to our profit and loss contracts. For fiscal 2003, approximately 33% of our food and support servicesexevdatiesd from client
interest contracts.

Generally, our contracts require that the client’s consent be obtained in order to raise prices on the food, beveragearatisermercsell within a particular
facility. More than half of the sales from our business service clients are derived from contracts in which the clielytepfttiabubsidize our food service
operations for the benefit of their employees.

The length of contracts that we enter into with clients varies. Business, campus and healthcare support services apeayetetallyder contracts of
indefinite duration, which may be subject to termination on short notice by either party without cause. Contracts inretksebgsinerally are for fixed terms,
some of which may be well in excess of one year. Client contracts for sports, entertainment and recreational servicesqypEatypital investments, but
have correspondingly longer and fixed terms, usually from five to fifteen years.

When we enter into new contracts, or extend or renew existing contracts, particularly those for stadiums, arenas, carteesitima other sports,
entertainment and recreational facilities, we are sometimes contractually required to make some form of up—front orthltimeesaipient to help finance
facility improvement construction or renovation. Contractually required capital expenditures typically take the form oémvadeasehold improvements,
food service equipment and/or grants to clients. At the end of the contract term or its earlier termination, assets gokrdssegueasehold improvements
typically become the property of the client, but generally the client must reimburse us for any undepreciated or unapitatieegerditures.

Contracts within the food and support services group are generally obtained and renewed either through a competitivepm@oegptated basis, although
contracts in the public sector are frequently awarded on a competitive bid basis, as required by applicable law. Cdotdhasridaces with school districts
and correctional clients are typically awarded through a formal bid process. Contracts in the private sector may be
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entered into on a less formal basis, but we and other companies will often compete in the process leading up to theeaswangletitim of contract
negotiations. Typically, after the award, final contract terms are negotiated and agreed upon.

Competition

There is significant competition in the food and support services business from local, regional, national and interngtemakcaswell as from businesses,
healthcare institutions, colleges and universities, correctional facilities, school districts and public assembly fasiitiitsns may decide to operate their
own services following the expiration or termination of contracts with us or with our competitors. In our U.S. Food andS8wyipestbusiness, our major
external competitors include other multi-regional food service providers, such as Compass Group plc, Delaware North Gamgodexto Alliance SA
and Volume Services America, Inc. Internationally, our major external food service and support service competitors inrtedautsdet include Compass
Group plc, Elior SA, International Service System A/S, Pedus Service and Sodexho Alliance SA. We also face competitioy fiegroneadand local service
providers.

While the markets in which we operate continue to be highly fragmented, in recent years the contract food service ireystrichasd consolidation and
multi-national expansion.

We believe that the principal competitive factors in our business include:

¢ quality and breadth of services and management talent;

e service innovation;

e reputation within the industry;

e pricing; and

« financial strength and stability.

Seasonality

Our sales and operating results have varied, and are expected to continue to vary, from quarter to quarter as a nesulfaxtdiffe Within our United States
Food and Support Services segment, historically there has been a lower level of activity during the first and seconddiscal tpgagenerally higher margin
sports, entertainment and recreational services. This lower level of activity historically has been partially offset dinshgruisecond fiscal quarters by the
increased provision of campus and school support services. Conversely, historically there has been a significant ircasesiarttof sports, entertainment
and recreational services during the third and fourth fiscal quarters, which is partially offset by the effect of sumnaercaleEesss, universities and schools.

Uniform and Career Apparel

Overview

Our Uniform and Career Apparel Group provides uniforms, career and image apparel, equipment, work clothes and accestdhiesede of clients in a
wide range of industries in the United States, including manufacturing, transportation, construction, restaurants andlioselfetp and healthcare industries
and many others. We supply garments, other textile and paper products, public safety equipment and other accessorieatlzodiglreet purchase
programs to businesses, government agencies and individuals.



Customers use our uniforms to meet a variety of needs, including:

¢ establishing corporate identity and brand awareness—uniforms can help identify employees working for a particular coegetmentdand
promote a company'’s brand identity. Uniformed employees are perceived as trained, competent and dependable, and unéaarpsgbessgidnal
image of employees by enhancing the public appearance of those employees and their company;

«  protecting workers—uniforms can help protect workers from difficult environments such as heavy soils, heat, flame or;chemicals

«  protecting products—uniforms can help protect products against contamination in the food, pharmaceutical, electronitscard hehlstries; and

¢ retaining employees—uniforms can enhance worker morale and help promote teamwork.

Uniform and Career Apparel—Rental Segment

Our Uniform and Career Apparel—Rental segment provides a full service employee uniform solution, including design, souneingfacitiring, delivery,
cleaning and maintenance. We rent or lease uniforms, career and image apparel, work clothing, outerwear, particulatertbesmdamaitional textile and
related products to businesses in a wide range of industries throughout the United States. Our uniform products inghaekssladt&ets, coveralls, jumpsuits,
smocks, aprons and specialized protective wear. We also offer non—garment items and related services, including indsistigalrtovaés, mops, linen
products, as well as paper products and safety products. Our uniform business is the second largest in the United &iatp$1g@bédlion in sales, or 11%
of our total fiscal 2003 sales.

The outsourcing of career apparel needs through a uniform rental program offers customers advantages over ownershimiRaesng\wstment in
uniforms and the related costs associated with employee turnover, offers flexibility in styles, colors and quantitieseagegsi@ments change, assures
consistent professional cleaning, finishing, repair and replacement of items in use and decreases expense and managesssariirteeadminister a uniform
program. Centralized services, specialized equipment and economies of scale generally allow us to be more cost effeictivg gaprents and garment
services than customers could be by themselves.

Customers and Services

Our Uniform and Career Apparel—Rental segment serves businesses of all sizes in many different industries. We havesiathardase, serving more
than 400,000 customer accounts in 43 states from over 200 service location and distribution centers nationwide. Weeffiégarraagt rental service
options, from full-service rental programs in which we clean and service garments and replace uniforms as needed, talaase mtugh garments are
cleaned and maintained by individual employees. We also clean and service customer—owned uniforms.

As part of our full service rental business, we design and choose fabrics, styles and colors specific to a customer’sstaeda. Wdead product line of
uniforms and career apparel. We typically visit our customers’ sites weekly, delivering clean, finished uniforms andnattiime seemoving the soiled
uniforms or other items for cleaning, repair or replacement as necessary. Under our leasing program, we provide the tustoa¢gaiments which are
cleaned either by the customer or individual employees. This program is ideal for customers operating in low soil envifbisy@ogram also benefits
clients by reducing their capital investment in garments. We administer and manage the program, and repair and replaes ganessasy.

Our cleanroom service offers advanced static dissipative garments, barrier apparel, sterile garments and cleanroomeapeéisaties for customers with
contamination—free operations in the technology, food, healthcare and pharmaceutical industries. We provide reusablalaeddispest programs and
have 1SO-9001-2000 certification in all of our cleanrooms.



Operations

We operate our uniform rental business as a hub—and-spoke network of plants and depots in strategic locations. Thisorafwisédi®f 75 laundry plants
and 144 satellite plants and depots supporting approximately 2,700 pick—up and delivery routes. We operate a fleet ofedpr6&inservice vehicles that
pick up and deliver uniforms for cleaning and maintenance.

We operate a fabric cutting facility in Georgia and sewing plants in Mexico, which satisfy a substantial amount of ounsiiémaaridventory needs. We also
purchase additional uniform and textile products as well as equipment and supplies from several domestic suppliersréted, éxtarit, from non—domestic
suppliers. The loss of any one vendor would not have a significant impact on us.

Sales and Marketing

We employ trained sales representatives whose sole function is to sell our services to potential customers and develapsidwagtothe use of an
extensive, proprietary database of pre—screened and qualified business prospects. Our customer service representaitvesaaradjeistare active
salespeople as well. We build our brand identity through local advertising, promotional initiatives and through our dégtimitteseehicles. Our customers
frequently come to us through client referrals, either from our uniform rental business or from our other service sectsten@uirservice representatives
generally interact on a weekly basis with their clients, while our support personnel are charged with expeditiously hstodtiegrequirements regarding the
outfitting of new customer employees and other customer service needs.

In connection with the provision of our services, we have developed or acquired long-standing brand name recognitionrtAppayel@ne®, WearGuar8
and Crest uniform programs. Our ApparelOne program assists customers in meeting their specific needs by offering quality and hyeoalinentierough a
combination of rental, lease or purchase options. We customize the program on an individual client basis to offer alsingteltatavebsite specifically
tailored to the client’s needs.

Types of Contracts

We typically serve our rental customers under written service contracts for an initial term of three to five years. Whisescastaot required to make an
up—front investment for their uniforms, in the case of non-standard uniforms and certain specialty products or prograers, typstaity agree to reimburse
us for our costs if they terminate their agreement before completion of the current service term.

Competition

Although the U.S. rental industry has seen consolidation in the last several years, the rental markets we serve cohighle fimppmented, and competition
varies from location to location. Much of the competition consists of smaller local and regional firms; however, othemgegocoinclude Cintas
Corporation, G&K Services, Inc. and Unifirst Corporation. We believe that the primary competitive factors that affect tanspeararder of importance, are
quality, service, design consistency of product, garment cost and distribution capability, particularly for large multi-dosatioers, and price. We believe
that our ability to compete effectively is enhanced by the quality and breadth of our product line.

Uniform and Career Apparel—Direct Marketing Segment

Our Uniform and Career Apparel—Direct Marketing segment designs, sells and distributes personalized uniforms, ruggedmgutthear, business
casual apparel and footwear, public safety equipment and accessories through mail order catalogs, websites, telemaekéthadearmepresentatives. In
fiscal 2003, this segment generated $448.3 million in sales, or 5% of our total company sales, substantially all in Btatesit€damed with our rental
business, our direct marketing enables us to provide a total uniform solution to our clients.
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Customers and Services

WearGuard-Crest. We are a leading national distributor of distinctive image apparel, which includes uniforms and work clothing, tonwankets variety
of industries including construction, utilities, repair and maintenance services, restaurant and hospitality and heaitwcgreufiwo operations, we are able
to deliver expanded services to customers through catalog, web and telemarketing sectors.

*  WearGuard. With its recognized brand name, WearGuard is one of America’s largest direct mail and telemarketing retakedlsthiesoserving
personalized work clothing needs for almost 50 years. WearGuard designs and embroiders personalized uniforms and logesr$ahomsgh an
extensive computer assisted design center and distributes work clothing, outerwear, business casual apparel and fodtaugahthténited
States. Our customer service function is further supported by our management information systems, which provide our fieraccess vo
information on the status of customers’ orders, inventory availability and shipping information, as well as informatiorgregstatiners’
individual employees, including names, sizes, uniform styles and colors.

e Crest. Crest is a leading designer and distributor of uniform apparel programs to the restaurant and healthcare intisstriesdamg supplier to
the quick service restaurant industry.

Galls. Galls is one of the country’s largest suppliers of uniforms and equipment to public safety professionals. This mubusieese(catalog,
telemarketing sales, field sales, e-commerce and retail) caters to the special needs of people involved in public sdtetenasne fire fighting, federal
government agency, military and emergency medical services. Galls markets uniforms, equipment and accessories undeytizer@dlsnd other brand
names to over one million individuals, as well as to public safety departments and private safety agencies. Galls opetaiestfwariocations and a
company warehouse outlet, under the Galls and Long Beach Uniform name.

Operations

We conduct our direct marketing activities principally from our facilities in Norwell, Massachusetts, Salem, Virginia agtbhekientucky. Customer orders
are filled by our warehouse personnel and generally shipped directly to customers within one business day. We also bosthegotiirough four retall
stores and a company outlet store. None of our customers represents individually a material portion of our sales. Weenaasigfatiaant portion of our
uniform requirements and offer a variety of customized personalization options such as embroidery and logos. We alsmjjarcisaaadiother products
from a number of domestic and international suppliers.

Sales and Marketing

Our direct marketing operations distribute approximately 28 million catalogs annually to approximately ten million exiginog@eative customers. Catalog
distribution is based on the selection of recipients in accordance with predetermined criteria from customer lists deWlegétilayd and Galls as well as
those purchased or rented from other organizations. Our in—bound and out-bound telemarketing operations are staffed aiegp@Boxirained
professionals. We also sell across the Internet at www.aramark—uniform.com, www.wearguard.com and www.galls.com.

Types of Contracts

Because the bulk of our customers purchase on a recurring basis, our backlog of orders at any given time consists partgpsilly the process of being
filled. With the exception of certain governmental bid business, most of our direct marketing business is conducted wedaramgement with repeat
customers.
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Competition

The direct sales markets we serve are highly fragmented. We believe that the primary competitive factors that affechtarkelinegtoperations are quality,
service, design consistency of products, distribution and price. While there are other companies in the uniform, wodr glatiliogafety direct marketing
business that have financial resources comparable to ours, much of the competition consists of smaller local and regiesbcohmpenerous retailers,
including some large chain apparel retailers, as well as numerous catalog sales sources.

Seasonality

Due to a number of factors, primarily related to the weather in the northern tier of the United States and the Thanksgitrimas-iiday period, there
historically has been a seasonal increase in the sales of directly marketed work clothing during our first fiscal quarter.

Employees of ARAMARK

As of October 3, 2003, we had a total of approximately 200,000 employees, consisting of approximately 120,000 full-timexémetefyp80,000 part-time
employees in our four business segments. The number of part-time employees varies significantly from time to time danirlyéhtoyseasonal and other
operating requirements. We generally experience our highest level of employment during the fourth quarter. The approxenateenupidyees by segment
is as follows: Food and Support Services—United States: 145,000; Food and Support Services—International: 39,800; Uniceer Apgp&lel—Rental:
13,000; and Uniform and Career Apparel—Direct Marketing: 2,000. In addition, the ARAMARK corporate staff is approximateiplages.
Approximately 34,400 employees in the United States are covered by collective bargaining agreements. We have not exgeriaterél amerruptions of
operations due to disputes with our employees and consider our relations with our employees to be satisfactory.

Governmental Regulation
We are subject to various governmental regulations, such as environmental, employment and health and safety laws.duardddilibes and products are
subject to periodic inspection by federal, state, and local authorities. We have established, and periodically updateermalaumitrols and procedures
designed to maintain compliance with these regulations. Our compliance programs are subject to changes in federalstatgiateletfianges in regulatory
interpretation, implementation or enforcement. From time to time both federal and state government agencies have consloctedrdilling practices as
part of routine investigations of providers of services under government contracts, or otherwise. Like others in oumimisgnesss requests for information
from governmental agencies in connection with these audits. If we fail to comply with applicable laws, we could be sivijeettedies, including fines and
injunctions, as well as potential criminal sanctions.

Food and Support Services Segments

Our operations are subject to various governmental regulations, such as those governing:

« the service of food and alcoholic beverages;

¢« minimum wage and employment;

« governmentally funded entitlement programs;

¢ environmental protection;

¢ human health and safety; and

« federal motor carrier safety.
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While there are a variety of regulations at various governmental levels relating to the handling, preparation and semjnigohiding in some cases
requirements relating to the temperature of food, the cleanliness of the kitchen, and the hygiene of personnel, these asgelsfiboced primarily at the local
public health department level. We cannot assure you that we are in full compliance at all times with all of the appkcaitertzyulations referenced above.
Furthermore, additional or amended regulations in this area may significantly increase the cost of compliance.

In addition, various federal and state agencies impose nutritional guidelines and other requirements on us at certairatibthareticorrections facilities we
serve. There can be no assurance that federal or state legislation, or changes in regulatory implementation or intégmetatioreat regulations, would not
limit our activities in the future or significantly increase the cost of regulatory compliance.

Since we serve alcoholic beverages at many sports, entertainment and recreational facilities, including convention atsutdrsidiigiuor licenses incidental
to our contract food service business and are subject to the liquor license requirements of the states in which we hiderskgés of October 3, 2003, we
and our subsidiaries held liquor licenses in 40 states and the District of Columbia.

Typically, liquor licenses must be renewed annually and may be revoked or suspended for cause at any time. Alcoholioh&retragelations relate to
numerous aspects of our operations, including minimum age of patrons and employees, hours of operation, advertisingauititdasade inventory control
and handling, and storage and dispensing of alcoholic beverages. We have not encountered any material problems refafindtvatege licenses to date.
The failure to receive or retain a liquor license in a particular location could adversely affect our ability to obtalitens alsewhere. Under most of our
contracts, we are liable to our clients for damages resulting from a suspension of our liquor license for the relevaim fiaggitinstances, the loss of our
liquor license at a facility constitutes a default that may result in termination of the contract for the affected facility.

Our service of alcoholic beverages must also comply with applicable state, provincial and local service laws, commomgntaheg dtatutes. Dram shop
statutes generally prohibit serving alcoholic beverages to minors or visibly intoxicated persons. If we violate dram shiepriawée liable to third parties for
the acts of the patron. We sponsor regular training programs designed to minimize the likelihood of such a situationyeltanungh guarantee that
intoxicated or minor patrons will not be served or that liability for their acts will not be imposed on us.

Uniform and Career Apparel Segments

Our uniform rental segment is subject to various federal, state and local laws and regulations, including the federakeCleetn @¥@an Air Act, Resource
Conservation and Recovery Act, Comprehensive Environmental Response, Compensation, and Liability Act and similar statelsteguiesions. In
particular, industrial laundries use and must discharge wastewater containing detergents and other residues from thef@andemtg and other
merchandise through publicly operated treatment works or sewer systems and are subject to volume and chemical discratgeehaliies and fines for
non—-compliance. We are attentive to the environmental concerns surrounding the disposal of these materials and haveydamigtkéilemeasures to avoid
their improper disposal. In the past, we have settled, or contributed to the settlement of, actions or claims broughktratingtto the disposal of hazardous
materials. We may, in the future, be required to expend material amounts to rectify the consequences of any such disgesgekdladd state environmental
laws, we may be liable for the costs of removal or remediation of certain hazardous or toxic substances located on oatmgrfemmaour owned or leased
property, as well as related costs of investigation and property damage. Such laws often impose liability without regast teenkreew about or were
responsible for the presence of such hazardous or toxic substances. We may not know whether acquired or leased locztionpastedin compliance
with environmental laws and regulations or that our future uses or conditions will not result in the imposition of liauilitg upder such laws or expose us to
third party actions such as tort suits.
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We do not anticipate any capital expenditures for environmental remediation that would have a material effect on ourdimgiticigland we are not aware
of any material non—compliance by us with environmental laws.

Intellectual Property

We have the patents, trademarks, trade names and licenses that are necessary for the operation of our business asomeuctrier@her than the
ARAMARK brand, we do not consider our patents, trademarks, trade names and licenses to be material to the operatione$sour busi

Available Information

We file annual, quarterly and current reports, proxy statements and other information with the Securities and ExchangerC@haiBEIC"). These filings
are available to the public over the Internet at the Securities and Exchange Commission’s web site at http://www.sec.gpal¥oread and copy any
document we file at the Securities and Exchange Commission’s public reference room at 450 Fifth Street, N.W., Washirgd649DRzase call the
Securities and Exchange Commission at 1-800-SEC-0330 for further information on the public reference room.

Our principal Internet address is www.aramark.com. We make available free of charge on www.aramark.com our annual, duanszht asports, and
amendments to those reports, as soon as reasonably practicable after we electronically file such material with, oo ftineiSECt

We have adopted a code of ethics for our principal executive officer, our principal financial officer and our principahgaaffiget that is embodied in our
Business Conduct Policy. Our Business Conduct Policy is available on the Investor Relations section of our website at vweeraranis available in
print to any stockholder who requests it by writing or telephoning us at the address or telephone number set forth belgyer&ar@vernance Guidelines
and the charters of our Audit and Corporate Practices Committee and Corporate Governance and Human Resources Comnattaieslsocer¢he Investor
Relations section of our website at www.aramark.com and are available in print to any stockholder who requests them.

In addition, you may request a copy of our SEC filings (excluding exhibits) and our Business Conduct Policy, CorporatecE&&@aidelimes, and charters of
the Committees referenced above at no cost by writing or telephoning us at the following address or telephone number:

ARAMARK Corporation
1101 Market Street
Philadelphia, PA 19107
Attention: Investor Relations
Telephone: (215) 238-3361

The references to our web site and the SEC’s web site are intended to be inactive textual references only.
Iltem 2. Properties

Our principal executive offices are located at ARAMARK Tower, 1101 Market Street, Philadelphia, Pennsylvania 19107. Qalrpahegiate is comprised
primarily of uniform and career apparel facilities. As of October 3, 2003, we operated approximately 235 service familitigsifiorm and career apparel
segments, consisting of industrial laundries, cleanroom laundries, warehouses, distribution centers, satellites, depottaainstdoes, that are located in 40
states. Of these, approximately half are leased and approximately half are owned. We also maintain other real estatdchimgeasghents, which we use
in the uniform and career apparel and food and support services segments. No individual parcel of real estate ownesiafrrieteedlisignificance to our
total assets.
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Item 3. Legal Proceedings

We are engaged in discussions with the U.S. government towards a civil settlement and resolution of a grand jury iniveBligaisanvolving our school
support services business. The investigation has been conducted by the United States Attorneys’ Offices in the SoutlariBissrievith assistance from
the United States Department of Agriculture’s Office of Inspector General. The investigation relates to whether certgingoticesyin connection with the
management services provided by us to public school food service programs are consistent with United States Departménirefrégulations. A grand
jury subpoena was also issued out of the Eastern District of Missouri. The government’s investigative activities havedeéristag negotiate a civil
settlement. On October 4, 2000, a civil complaint alleging breach of contract, common law fraud and common law civil caasgiitadyon behalf of the
East St. Louis School District. The suit was dismissed on motion, but then refiled to seek the certification of a clé&ssrastitution to all lllinois school
districts served by us of the value of federally donated commodities. On November 20, 2003, a proposed settlement waprieaghediith counsel for the
lead plaintiff in this matter. The proposed settlement, which is subject to execution of a written agreement, certifecatams @ind Court approval, among
other things, would contemplate a payment of $3.1 million (plus legal fees awarded by the Court), which would be fullpyoverexisting reserves, to be
distributed to lllinois school district class members. We can give no assurance that such settlement will occur upomléseribedsor that if it is not settled,
the outcome of any such claim would not have a material adverse effect upon us. We do not know whether any settlemehtablaiot will have an
impact on the government investigation.

Our uniform rental segment is subject to various federal, state and local laws and regulations governing, among othergbimggstion, handling, storage,
transportation, treatment and disposal of water wastes and other substances. We engage in informal settlement disdeslEmisstétte and local authorities
regarding allegations of violations of environmental laws at operations relating to our uniform rental segment or to lzmidessed by our predecessors, the
aggregate amount of which and related remediation costs should not have a material adverse effect on our financial cesudlittoof @perations. In addition,
a subsidiary of ARAMARK, as a result of activities of acquired businesses prior to their acquisition by us, was iden{ifi¢drasmBy responsible party, along
with numerous other parties, for cleanup of a Superfund site in Monterey Park, California. In June 2002, the subsidiprg>paidtaly $1.2 million to fully
settle its portion of the matter pursuant to a consent decree entered into with the Environmental Protection AgencyalBteitgacfil other potentially
responsible parties in September 2001.

In connection with our acquisition of certain assets of Fine Host, we have received and are cooperating with documeinbmetuesisS. Attorney’s Office
for the Southern District of New York and the U.S. Department of Agriculture’s Office of Inspector General regarding tiexggimeatices that Fine Host put
in place prior to our acquisition of the assets of Fine Host and we are pursuing our indemnification rights under thegreehess relating to the issues
raised by the government document requests, the costs of responding to such requests and certain other matters.

From time to time, we are a party to various legal actions involving claims incidental to the normal conduct of our mehirsg,dactions by clients,
customers and employees. Based on information currently available, advice of counsel, available insurance coveragehaad estaipéis, we do not believe
that any such actions are likely to be, individually or in the aggregate, material to our business, financial conditoof, opsuittions or cash flows. However,
in the event of unexpected further developments, it is possible that the ultimate resolution of these matters, if unfenyptsblaaterially adverse to our
business, financial condition, results of operations or cash flows.
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Item 4. Submission of Matters to a Vote of Security Holders
Not applicable.
Executive Officers of the Company

The following table presents the names and positions of our executive officers, their ages as of October 3, 2003 andfttienketigtly have been officers:

Officer
Name Age Position Since
Joseph Neubauer 61 Chairman and Chief Executive Officer 1979
William Leonard 55 President and Chief Operating Officer 1992
Bart J. Colli 55 Executive Vice President, General Counsel and Secretary 2000
Timothy P. Cost 44  Executive Vice President, Corporate Affairs 2003
Brian G. Mulvaney 47 Executive Vice President, Human Resources 1993
L. Frederick Sutherland 51 Executive Vice President and Chief Financial Officer 1983
John J. Zillmer 48 Executive Vice President 2000
Barbara A. Austell 50 Senior Vice President, Finance and Treasurer 1996
John M. Lafferty 59 Senior Vice President, Controller and Chief Accounting Officer 2000
Christopher S. Holland 37 Vice President and Treasurer Effective

12/19/03

Joseph Neubaudras been our chief executive officer since February 1983 and our chairman since April 1984. He was our president frohoB8tiubisy
1997. Effective January 1, 2004, Joseph Neubauer will become our Executive Chairman of the Board.

William Leonardhas been our president and chief operating officer since May 1997. He was our executive vice president from May 1992 9@fil Mayn
May 1993 to May 1997, Mr. Leonard also served as president of our Global Food and Support Services division. He wasf puasidieifbon Services
division from March 1992 to May 1993 and president of ARATEX from 1984 to March 1992. Effective January 1, 2004, William Wwébbecome our
President and Chief Executive Officer.

Bart J. Collijoined us in February 2000 as general counsel and was elected as our executive vice president and secretary in MasckoZ000n&us, he
was a partner with McCarter & English LLP since 1985.

Timothy P. Cosjoined us in June 2003 and was elected as our executive vice president, Corporate Affairs in August 2003. Prior toljeiseyed,as senior
vice president of Corporate Affairs at Pharmacia Corporation from March 2002 to June 2003 prior to the company’s acqBisi#awnlbg. From 1996 to
2002, he was vice president of Investor Relations and Corporate Intelligence for Bristol Myers Squibb Company.

Brian G. Mulvaneyhas been our executive vice president of Human Resources since June 2003 and from August 1996 to August 1998. From thugust 1998
June 2003, he was our executive vice president of Human Resources and Public Affairs. He was our senior vice presideReddducearfrom February
1995 to August 1996 and our vice president of Human Resources from February 1993 to February 1995.

L. Frederick Sutherlanbecame our chief financial officer in May 1997. He has served as our executive vice president since May 1993. From Miiay993 to
1997, he also served as president of our Uniform Services division and from February 1991 to May 1993, he served asioeipsesident of Finance and
Corporate Development. Mr. Sutherland served as our treasurer from February 1984 to February 1991.

John J. Zillmemwas elected our executive vice president in May 2000. He was president of our Food and Support Services Internatiofraindifisgrst
1999 to May 2000 and president of our Business Services
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division from May 1995 to August 1999. He became president of our Food and Support Services division in May 2000. Mragiitrdeated he plans to
resign from the Company effective at the end of January 2004.

Barbara A. Austelivas elected as our senior vice president and treasurer in August 1996. Prior to joining us in July 1996, she was a reatzagifd.eh.
Morgan & Co. Ms. Austell will be resigning as an officer of the Company effective December 19, 2003.

John M. Laffertyjoined us and was elected as our senior vice president and appointed controller and chief accounting officer in Augimst @0@thiRg us,
he retired as a partner with Arthur Andersen LLP, where he had been a partner since 1977.

Christopher S. Hollangbined us in November 2003, and he will become our vice president and treasurer effective December 19, 2003. Priongo jrining
Holland was vice president, Investment Banking at J.P. Morgan Chase & Co. since 1998.

Our executive officers are elected annually by the board of directors and serve at its discretion or until their sucachdg@teared and qualified.
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PART Il
ltem 5. Market for Registrant's Common Equity and Related Stockholder Matters

As of October 31, 2003, there were approximately 720 record holders of Class B common stock of the Company. There weatep@roRDrecord holders
of the Class A common stock of the Company.

The Company has not paid a cash dividend during the last two fiscal years. On November 11, 2003, the Board of Direacasdilediznd of $.05 per share
on the Company’s Class A common stock and Class B common stock, which will be payable to holders of record on November 24, 2003

The Company'’s Class B common stock has been listed on the New York Stock Exchange under the symbol “RMK” since it begarDtesdindper 11,
2001. The following table sets forth, on a per share basis for the periods presented, the range of high and low salé® Eimepahy’'s Class B common
stock.

High Low
Quarter Ended Price Price
October 3, 2003 $26.14 $21.75
June 27, 2003 $23.25 $19.70
March 28, 2003 $23.90 $20.57
December 27, 2002 $24.18 $18.39
September 27, 2002 $24.86 $18.50
June 28, 2002 $28.30 $24.00
March 29, 2002 $27.75 $24.70
December 28, 2001 $27.75 $24.90
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Item 6.

SELECTED CONSOLIDATED FINANCIAL DATA

The following table presents selected consolidated financial data. This information should be read in conjunction withlitta#ezbfinancial statements and
the related notes thereto, Management’s Discussion and Analysis of Results of Operations and Financial Condition, amdsReskchaotluded elsewhere

herein.

Income Statement Data:

Sales

Depreciation and amortization

Operating income (2)

Interest and other financing costs, net (9)
Income from continuing operations

Net income (4)

Basic earnings per share (5):
Income from continuing operations
Net income

Diluted earnings per share (4) (5):
Income from continuing operations
Net income

Ratio of earnings to fixed charges (6)

Balance Sheet Data (at period end):
Total assets
Long-term borrowings

Common stock subject to potential repurchase (7)

Shareholders’ equity (8)

ARAMARK Corporation and Subsidiaries(1)

Fiscal Year Ended on or near September 30(10)

1999

$6,354.4
173.7
339.2
135.2
129.7
150.2

$ 0.69
$ 0.80

$ 0.64
$ 074

2.2x

$2,870.5

1,608.5
20.0

126.6

2000

2001(3) 2002(2)(3)

2003(2)

(in millions, except per share amounts and ratios)

$6,846.3
197.7
385.9
147.5
148.6
168.0

$ 083
$ 094

$ 0.78
$ 0.88

2.3x

$3,199.4

1,776.8
20.0

111.5

$7,369.5 $8,356.0
214.6 229.6
415.5 529.6
153.2 136.4
162.7 251.3
176.5 269.9
$ 0.95 $ 132
$ 1.03 $ 142
$ 0.90 $ 1.25
$ 0.97 $ 134
2.3x 3.1x
$3,216.4 $4,259.3
1,635.5 1,835.6
20.0 —
246.9 858.2

$9,447.8
262.9
552.0
142.5
265.4
301.1

$ 139
$ 158

$ 134
$ 152

3.1x

$4,467.6
1,711.7

1,039.0

(1) In the third quarter of fiscal 2003, ARAMARK completed the previously announced sale of ARAMARK Educational Resources KxieR)edge
Learning Corporation, for approximately $250 million in cash. AER has been accounted for as a discontinued operatiomiceasitbr8&atement of
Financial Accounting Standards No. 144, “Accounting for the Impairment or Disposal of Long-Lived Assets.” AER'’s resulttiohsperd cash
flows have been removed from the Company'’s results of continuing operations for all periods presented.

2 During fiscal 2003, the Company reached agreement for the sale of its 15% interest in a previously divested perigblitaia dissiness to the
majority shareholder, and wrote down this investment by $10.7 million to the expected recoverable amount. Fiscal 2008edsapipciximately $32
million of business interruption proceeds from the final settlement of the Company’s September 11, 2001 claim. DuringZjsbal 20
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©)

4)

®)

(6)

@)

®)

©)

(10)

Company recorded a pre-tax net gain of $43.7 million, consisting of a gain ($7.4 million) on the sale of a residual m{enegbimsly divested
business, charges ($1.6 million) incurred in connection with initiating a shareholder stock sale program and a gain #3708 thié sale of the
Company'’s interests in the Boston Red Sox Baseball Club and a related entity which controls the rights to broadcast Resl Sox gam

On November 30, 2001, ARAMARK completed the acquisition of the management services division of The ServiceMaster Coampaoyifioately
$790 million in cash plus costs of the acquisition. The following pro forma results assume the acquisition had occubregiratitigeof the respective
fiscal periods. These pro forma disclosures are unaudited and are based on historical results, adjusted for the imipeatafiséiten related items,
such as: amortization of identified intangibles, increased interest expense on acquisition debt and the related incatse Pag &ffena adjustments
do not reflect any synergies that might be achieved from the combined operations, and therefore, in management’s opirirwticatiee of what
actual results may have been if the acquisition had occurred at the beginning of the respective periods. Pro formaotsatedesl to be a
projection of future results.

Fiscal 2001 Fiscal 2002
Sales $ 8,349.7 $ 8,517.5
Operating income (2) 474.1 537.7
Interest and other financing costs, net 206.9 141.9
Income from continuing operations 165.3 252.8
Net income 179.1 271.4
Basic earnings per share:
Income from continuing operations $ 0.96 $ 133
Net income $ 104 $ 143
Diluted earnings per share:
Income from continuing operations $ 0091 $ 126
Net income $ 099 $ 135

ARAMARK adopted the provisions of SFAS No. 142, “Goodwill and Other Intangible Assets,” at the beginning of fiscal 20@2e \Atioption of
SFAS No. 142, goodwill is no longer subject to amortization. The elimination of goodwill would have increased income fruimgamérations by
$17.0 million ($0.08 per diluted share) in fiscal 1999, $17.4 million ($0.09 per diluted share) in fiscal 2000, and $&8.2MillL per diluted share) in
fiscal 2001.

Earnings per share amounts for all years presented have been restated to reflect the merger exchange ratios, wffiett lo&d theefor-one stock
split. See Note 8 to the consolidated financial statements.

For the purpose of determining the ratio of earnings to fixed charges, earnings include pre—tax income from contirtiong pherfixed charges
(excluding capitalized interest). Fixed charges consist of interest on all indebtedness (including capitalized intehestpgitisrt of operating lease
rentals representative of the interest factor (deemed to be one-third of operating lease rentals).

Reflects shares of ARAMARK'’s common stock that prior to our corporate reorganization and public offering on Decembgy ihéayXiéve been
required to be repurchased under the ARAMARK stockholders’ agreement, subject to a limit on such repurchases in the ARAMARK séTg
credit facility. In connection with the merger, the stockholders’ agreement was terminated. See Note 8 to the consofidatiesidteanents.

Shareholders’ equity, as of September 27, 2002 and October 3, 2003, reflects the impact of the public offering arehsaletiedd. See Note 8 to the
consolidated financial statements.

During fiscal 2003, ARAMARK completed a tender offer to purchase approximately $94.3 million of its 6.75% GuaranteedeNutgsist 1, 2004,
for approximately $101.9 million, including accrued interest, and retired a $45 million term loan due March 2005. Thessastioti@resulted in an
extinguishment charge of $7.7 million which is included in “Interest and other financing costs, net.”

Fiscal 2003 is a 53—-week year. All other periods presented are 52-week years.
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Item 7.

MANAGEMENT’S DISCUSSION AND ANALYSIS
OF RESULTS OF OPERATIONS AND FINANCIAL CONDITION

The following discussion and analysis of our results of operations and financial condition for the fiscal years ended S¥hteatderSeptember 27, 2002 and
October 3, 2003, should be read in conjunction with Selected Consolidated Financial Data and our audited consolidatedsfatamzals and the notes to
those statements. Our discussion contains forward-looking statements based upon current expectations that involve risksiatidgrsuch as our plans,
objectives, opinions, expectations, anticipations and intentions and beliefs. Actual results and the timing of evenfercmatedélly from those anticipated

in those forward-looking statements as a result of a number of factors, including those set forth under the Risk Facabidp@p&bbut Forward—Looking
Statements and Business sections and elsewhere in this Annual Report. In the following discussion and analysis of eestittisoéog financial condition,
certain financial measures may be considered “non—-GAAP financial measures” under Securities and Exchange CommissioneuldesTegaire
supplemental explanation and reconciliation, which is provided in Exhibit 99.1 to this Annual Report on Form 10-K, andasatezbby reference herein.

Critical Accounting Policies

The consolidated financial statements are prepared in conformity with accounting principles generally accepted in thatemifBoeSireparation of these
financial statements requires management to make estimates and assumptions that affect the reported amounts of absessaambdiabiosure of
contingent assets and liabilities at the date of the financial statements and the reported amounts of revenues and iexpiresepduting period. Actual
results could differ from those estimates.

The Company'’s significant accounting policies are described in the notes to the consolidated financial statements includsdibeceibed in such notes, the
Company recognizes sales in the period in which services are provided pursuant to the terms of our contractual relatiooshigients. Direct marketing
segment sales are recognized upon shipment.

Judgments and estimates of uncertainties are required in applying such accounting policies in certain areas. Followirgf Hre amae requiring significant
judgments and estimates: cash flow and valuation assumptions in performing asset impairment tests of long-lived assetii;aestigwddd costs to be
incurred for environmental matters, contract disputes and litigation; and estimates of allowances for bad debts and lxseésgoenoce.

There are numerous critical assumptions that may influence accounting estimates in these and other areas. We basessumpitarad on our historical
experience and on various other estimates we believe to be reasonable. Certain of the more critical assumptions include —

Asset Impairment Determinations

¢ The intended use of assets and the expected future cash flows resulting directly from such use.

e Comparable market valuations of businesses similar to ARAMARK'’s business segments.

« Industry specific economic conditions.

«  Competitor activities and regulatory initiatives.

«  Client and customer preferences and behavior patterns.

Environmental Matters

¢ Government regulations and enforcement activity.

¢ Changes in remediation technology and practices.

«  Financial obligations and credit worthiness of other responsible parties and insurers.

Litigation and Claims

« Interpretation of contractual rights and obligations.

«  Government regulatory initiatives, investigations, activities and interpretations of regulations.
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Bad Debt Risk

«  Credit worthiness of specific customers and aging of customer balances.

¢ General and specific industry economic conditions as well as industry concentrations.

«  Contractual rights and obligations.

Inventory Obsolescence

« History of customer demand and sales within specific product categories.

«  Economic conditions within customer specific industries.

«  Style and product changes.

Critical accounting estimates and the related assumptions are evaluated periodically as conditions warrant, and chaegémtiesiaene recorded as new
information or changed conditions require revision.

Results of Operations

On May 9, 2003, the Company closed the sale of its Educational Resources segment (see Note 2 to the consolidateddimantsyl Siztordingly, as
required by generally accepted accounting principles, fiscal 2003 operating results along with the prior fiscal yeats)doretsgsare reported as
“discontinued operations.” The following tables present our sales and operating income from continuing operations, ded ffergetdages attributable to
each operating segment for the fiscal years 2001, 2002 and 2003. Fiscal 2003 is a 53-week year, and fiscal 2002 and-2@ek geai2 As discussed in
Notes 1 and 4 to the consolidated financial statements, the Company adopted the provisions of SFAS No. 142, “GoodwillrdadditfeeAssets”, as of the
beginning of fiscal 2002. As prescribed by SFAS No. 142, goodwill is no longer amortized, but must be reviewed periodicpHirfioent. No goodwill
amortization is reflected in the fiscal 2002 and 2003 results shown below. To facilitate comparability, the As Adjusg@dfisoaounts shown below have
been adjusted to eliminate goodwill amortization from the fiscal 2001 as reported results. The discussion of fiscal 280@afmpated to those of fiscal 2001
compares fiscal 2002 operating results to the As Adjusted fiscal 2001 results, except as otherwise indicated. Cert@ih sisd2P sales amounts have
been reclassified to conform to the current year classification. There was no effect on operating income and the eegasmstltaaterial.

Fiscal
2001 2002 2003
Sales by Segment $ % $ % $ %
(dollars in millions)

Food & Support Services—United States $4,826.2 65% $5,716.5 69% $ 6,545.4 69%
Food & Support Services—International 1,109.3 15 1,200.8 14 1,423.8 15
Uniform and Career Apparel—Rental 995.2 14 1,004.2 12 1,030.3 11
Uniform and Career Apparel—Direct Marketing 438.8 6 434.5 5 448.3 5

$ 7,369.5 100% $ 8,356.0 100% $9,447.8 100%

Fiscal 2001 Fiscal 2001 Fiscal 2002 Fiscal 2003
As Reported As Adjusted As Reported As Reported
Operating Income by Segment $ % $ % $ % $ %

(dollars in millions)

Food & Support Services—United States $264.7 64% $275.5 63% $326.7 62% $394.3 71%

Food & Support Services—International 39.4 9 41.2 9 46.3 9 60.2 11

Uniform and Career Apparel—Rental 119.7 29 125.0 29 121.9 23 111.9 20

Uniform and Career Apparel—Direct Marketing 15.6 4 18.7 4 22.6 4 26.4 5
439.4 106 460.4 105 517.5 98 592.8 107

Corporate (23.9) (6) (22.6) (5) (31.6) (6) (30.1) (5)

Other Income/(Expense) 0.0 0 0.0 0 43.7 8 (10.7) 2)
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Fiscal 2003 Compared to Fiscal 2002
Consolidated Overview

Sales for fiscal 2003 were $9.4 billion, an increase of 13% over fiscal 2002, with the 53rd week in fiscal 2003 contriivasiimgeaply 2% to the increase.
Double digit sales increases were achieved in the Food and Support Services segments. Sales in the Uniform and Caregmaptsirtieased 3%.
Excluding the impact of acquisitions, foreign currency translation and the estimated impact of the 53rd week, sales #oreagea€d to the prior year.
Operating income for fiscal 2003 was $552.0 million, an increase of 4% from the prior year. Fiscal 2003 operating incan&a&hadlion of business
interruption insurance proceeds, received in the fourth quarter, representing the final settlement of our Septemberalh, de@INsbte 12 to the consolidated
financial statements). Fiscal 2003 also includes a charge of $10.7 million to reduce an investment in a previously dodistad gistribution business to its
estimated recoverable value, and fiscal 2002 includes a $43.7 million net gain, resulting principally from the sale ofship dmteeests in the Boston Red
Sox entities and a residual investment in a previously divested business, both of which are presented as “Other inconekex{zeresiote 13 to the
consolidated financial statements). Excluding other income/(expense) and the insurance proceeds, 2003 operating incdrigdomaseed to the prior
year. Further, excluding the impact of acquisitions, foreign currency translation and the estimated effect of the 53rdratiek jrigpme increased 2% over
the prior year. The sales and operating income of certain of our businesses continued to be adversely affected by weakedibioosibroughout fiscal
2003, particularly continued low levels of employment and reduced visitations at National Parks. Consolidated operatingangaonegcluding the insurance
proceeds and other income/(expense), was 5.6% in fiscal 2003 compared to 5.8% in fiscal 2002 due to the Fine Host postepecplisiy losses, the
impact of depressed economic conditions on the Uniform Rental segment, decreased visitations at National Parks in tHeESfeottsranent sector, offset
by increased synergies from the ServiceMaster acquisition.

Interest and other financing costs, net increased 4% compared to the prior year, due primarily to the debt extinguidlseeidtess to the consolidated
financial statements) and the impact of higher average borrowing levels, partially offset by the impact of lower intefidse effestive income tax rate was
35.2% for fiscal 2003 compared to 36.1% in fiscal 2002. Fiscal 2003 included a favorable adjustment for the settlemeakagfeapenand the effective rate
was favorably affected by “other income” in fiscal 2002.

Income from continuing operations for fiscal 2003 was $265.4 million compared to $251.3 million in fiscal 2002. Fiscald20@3rora continuing operations
includes “other expense” ($6.6 million net of tax), the fourth quarter insurance proceeds ($19.7 million net of tax)eitiagielshment loss ($4.7 million net
of tax) and the tax settlement adjustment ($8.4 million). Fiscal 2002 includes “other income,” ($30.8 million after tA20@3sdduted earnings per share
from continuing operations was $1.34 per share on a weighted average share count of approximately 198 million shar€2. #fistadi 2Z&rnings per share
from continuing operations was $1.25 per share on a weighted average share count of approximately 201 million sharegshBxabedmiems from both
years, diluted earnings per share from continuing operations was $1.26 per share in fiscal 2003 and $1.10 per sha082n fiscal 2

Net income for fiscal 2003 was $301.1 million compared to $269.9 million reported in fiscal 2002. In addition to the itessedlindhe paragraph above, net
income for fiscal 2003 includes the after-tax gain of $23.6 million related to the divestiture of the Educational ResoweoésFecal 2003 diluted earnings
per share was $1.52 per share on a weighted average share count of approximately 198 million shares and fiscal 200@ndituped slaare was $1.34 per
share on a weighted average share count of approximately 201 million shares.
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Segment Results

The following tables present a 2003/2002 comparison of segment sales and operating income together with the amountrabgedpange between
periods.

Fiscal Change

2002 2003 $ %

(dollars in millions)
Sales by Segment

Food and Support Services—United States $57165 $65454 $ 8289 15%
Food and Support Services—International 1,200.8 1,423.8 223.0 19
Uniform and Career Apparel—Rental 1,004.2 1,030.3 26.1 3
Uniform and Career Apparel—Direct Marketing 434.5 448.3 13.8 3

$ 8,356.0 $9,447.8 $ 1,091.8 13%

Fiscal Change
2002 2003 $ %
(dollars in millions)

Operating Income by Segment
Food and Support Services—United States $326.7 $394.3 $ 67.6 21%
Food and Support Services—International 46.3 60.2 13.9 30
Uniform and Career Apparel—Rental 121.9 111.9 (10.0) (8)
Uniform and Career Apparel—Direct Marketing 22.6 26.4 3.8 17
Corporate (31.6) (30.1) 15 (5)

485.9 562.7 76.8 16
Other income/(expense) 43.7 (20.7) (54.4) n/m

$529.6 $552.0 $ 224 4%

Food and Support Services—United States Segment

Food and Support Services—United States segment sales for fiscal 2003 increased 15% over the prior year due to acquisitoatea8%), increased
volume (approximately 4%) and net new accounts (approximately 2%). The 53rd week in fiscal 2003 contributed approximatedyi2étetmse. Sales
growth, excluding the impact of acquisitions and the 53rd week, was approximately 3%. Sales growth in the Education Bettterhigissingle digits, and
the Other Sector (which includes correctional and healthcare clients), experienced sales growth in the low double-dig#silgiue prcreased volume at
existing accounts. The Business Services Sector continued to be negatively affected by the weak economy, particularlpymeaktdevels. While the
economy has shown recent signs of recovery, we have not yet seen a meaningful increase in employment in the categoneamésttiigpsector. Fiscal
2003 sales in this sector, excluding acquisitions, declined about 2% from the prior year, an improvement over the pdlimgeh7ée Sales in the Sports
and Entertainment Sector increased in the high single digits compared to the prior year, with sales increases due mnsehidbeatattendance at MLB
games and an increased number of NHL and NBA games, being partially offset by a decline in visitations at National Padd#tiéEh8dtvices Sector sales
growth (excluding acquisitions) was in the low single digits for the year, but improved to the high single digits in tliéotettof fiscal 2003.

Segment operating income increased 21% compared to the prior year, with the $32 million fourth quarter insurance procgaditians eontributing
approximately 9% and 5%, respectively. We also estimate the fiscal 2003 53rd week contributed 2-3% to operating incorasegt@ntthie seasonality of
certain of our businesses. Strong performance in the Education and Other Sectors and continued realization of synesgisritioeMhaster acquisition were
partially offset by significantly reduced profitability in the Sports and Entertainment Sector due to decreased visindiomsaaParks, and the Fine Host
post—acquisition operating loss.
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Food and Support Services—International Segment

Sales in the Food and Support Services—International segment increased 19% compared to the prior year. Excluding theré@guectioEncy translation,
sales increased 7% due to acquisitions (approximately 2%), increased volume (approximately 2%) and net new businesse{gB¥@xi8pin achieved low
double-digit sales growth, while sales growth in the United Kingdom was in the high single—digits. Sales in Germany inargasdigt over the prior year,
reflective of the continuing weakness in the German economy.

Fiscal 2003 segment operating income increased 30%. Excluding the impact of foreign currency translation operating irasedeliffdreompared to the
prior year, with acquisitions contributing approximately 6%. Base business growth of 11% was driven by solid performanoesiyn Ganada and Spain,
while earnings in the United Kingdom were approximately equal with the prior year. Our client interest contracts (whichilzed @ethe Business section of
this annual report) provide that client billings, and for some contracts the sharing of profits and losses, are baseémonimatiares of costs of service for
these contracts. Based on a recent internal review of certain client interest contracts in our International segmentking &wecladfy or adjust certain
contractual arrangements. Fourth quarter 2003 operating results have been adjusted to reflect the possible effect.obéesRikrFactors —Our business
is contract intensive and may lead to client disputes.”

Uniform and Career Apparel—Rental Segment

Uniform and Career Apparel —Rental segment fiscal 2003 sales increased 3% compared to the prior year due to the imgéiiref anduhe 53rd week in
2003. Sales increases from net new business have been offset by reduced volume at existing accounts. Sales growthrihdbigisegm® be significantly
constrained by depressed employment levels, particularly in the manufacturing, automotive and airline sectors.

Fiscal 2003 segment operating income, including the 53rd week, decreased 8% compared to the prior fiscal year. Net oeth saldsgodest price
increases were substantially offset by contraction in the base business, and while cost control and operational impristaresmhitigated to a large extent
normal operating cost increases, increased medical and fuel costs and a very competitive business environment put comiamdepressure on margins
compared to the prior year.

Uniform and Career Apparel—Direct Marketing Segment

Uniform and Career Apparel—Direct Marketing segment sales in 2003 increased 3% compared to the prior year. Excludingdghanrapgatsition, segment
sales were about equal to the prior year, with increased sales of safety products offset by decreased sales of worlectotiaileg wdntinue to be constrained
by sluggish economic conditions. Segment operating income for fiscal 2003 increased 17% compared to the prior yeaottha eesplisition, the
seasonably significant 53rd week in 2003 and continued margin improvement due to apparel product cost reductions.

Corporate

Corporate expenses, those administrative expenses not allocated to the business segments, were $30.1 million in fispar@0@3 $8m6 million in fiscal
2002. The decrease in fiscal 2003 was due principally to a gain of $1.4 million from a residual payment related to a greestedlgntity. Increases in
insurance and other costs were largely offset by the absence in fiscal 2003 of certain IPO related costs incurredyeahe prior

Results of Discontinued Operations

As discussed above, on May 9, 2003, the Company closed the sale of its Educational Resources business to Knowledge pématawad@ @250 million in
cash, subject to certain post closing adjustments. The
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proceeds were used to repay outstanding borrowings and the sale resulted in a net gain of $23.6 million. The resultme$shisédreflected in the
accompanying consolidated financial statements as discontinued operations for all periods presented in accordance wilcgeiethiccounting principles.
Sales, operating income and income from discontinued operations for fiscal 2003 (excluding the net gain) through tha tiessagtiate and for fiscal 2002
and fiscal 2001 are as follows:

Fiscal

2001 2002 2003

(in millions)
Sales $463.3 $455.8 $264.3
Income before income taxes 24.0 30.5 20.2
Income from discontinued operations 13.8 18.6 12.2

Outlook

Looking forward to fiscal 2004, we expect current economic conditions to remain relatively stable. Although recently tieenme Wwal publicized

improvement in certain general economic indicators, unemployment levels, which are key to many of our businesses, ratively atgkllevels. This
condition is expected to continue to constrain growth in fiscal 2004, particularly in the Uniform Rental segment andt thedaamsention services part of
the U.S. food business. We have experienced significant increases in the cost of medical insurance programs and ggnesalréab#i premiums. We expect
those trends to continue into fiscal 2004.

Fiscal 2002 Compared to Fiscal 2001
Consolidated Overview

Sales for fiscal 2002 were $8.4 billion, an increase of 13% over fiscal 2001. Sales increased in the Food and Suppsedbeevitseand were about equal to
the prior year in the Uniform and Career Apparel segments. Excluding the impact of acquisitions, primarily in the Foodan8eBupps segments, and the
impact of foreign currency translation, sales increased 1% compared to the prior year. Operating income for fiscal 2005 waHi®32an increase of 21%
from prior year As Adjusted operating income. Fiscal 2002 operating income includes a $43.7 million net gain, resultiaydrimtighe sale of our
ownership interests in the Boston Red Sox entities and a residual investment in a previously divested business, whield isgpf@slear income/(expense),
net” (see Note 13 to the consolidated financial statements). Excluding other income, operating income increased 11% dbwenpai@dyear As Adjusted
operating income due to acquisitions and foreign currency translation. The sales and operating income of certain of seg boisiimesed to be adversely
affected by weak economic conditions throughout fiscal 2002, particularly lower levels of employment. Operating resuitidoalli2@02 and 2001 were
adversely impacted by the effects of the September 11, 2001 terrorist attacks; however, on a consolidated basis, thggaaimpaet-was not significant.

Interest and other financing costs, net decreased 11% compared to the prior year due to lower interest rates, pabyaihcoftsssd average borrowing
levels. The effective income tax rate was 36.1% in fiscal 2002 compared to 37.9% in fiscal 2001, with the decrease dlyetptineipbmination of
non-tax—deductible goodwill amortization in fiscal 2002.

Income from continuing operations for fiscal 2002 was $251.3 million compared to $162.7 million in fiscal 2001. Fiscall29€ iother income” of $30.8
million, net of tax, and fiscal 2001 includes goodwill amortization of $19.2 million, net of tax. Fiscal 2002 diluted gzenstyme from continuing operations
was $1.25 per share on a weighted average share count of approximately 201 million, with “Other income” contributing @by &Xibsaper share. Fiscal
2001 diluted earnings per share from continuing operations was $0.90 per share on a lower weighted average share crimatefyapptomillion shares.
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Net income for fiscal 2002 was $269.9 compared to $176.5 million reported in fiscal 2001. Fiscal 2002 includes “other fiigSth&tnillion, net of tax, and

fiscal 2001 includes goodwill amortization of $22.0 million, net of tax. Fiscal 2002 diluted earnings per share was #1284 perasweighted average share
count of approximately 201 million shares, with “Other income” contributing approximately $0.15 per share. Fiscal 200dadilintgsl per share was $0.97

per share on a lower weighted average share count of approximately 181 million shares, with goodwill amortization rearelsergengf $0.12 per share.

Segment Results

The following tables present a 2002/2001 comparison of segment sales and operating income together with the amountrabged-pange between
periods.

Fiscal Change
2001 2002 $ %
Sales by Segment (dollars in millions)
Food & Support Services—United States $ 4,826.2 $5,716.5 $890.3 18%
Food & Support Services—International 1,109.3 1,200.8 915 8
Uniform and Career Apparel—Rental 995.2 1,004.2 9.0 1
Uniform and Career Apparel—Direct Marketing 438.8 434.5 4.3) Q)
$ 7,369.5 $ 8,356.0 $986.5 13%
Change vs. Change vs. As
Fiscal 2001 Reported Adjusted
Fiscal 2002
As Reported As Adjusted As Reported $ % $ %
Operating Income by Segment (dollars in millions)
Food & Support Services—United States $264.7 $ 2755 $ 326.7 $ 62.0 23% $51.2 19%
Food & Support Services—International 39.4 41.2 46.3 6.9 18 5.1 12
Uniform and Career Apparel—Rental 119.7 125.0 121.9 22 2 (3.2) 2
Uniform and Career Apparel—Direct Marketing 15.6 18.7 22.6 7.0 45 3.9 21
Corporate (23.9) (22.6) (31.6) 7.7) 32 (9.0) 40
415.5 437.8 485.9 70.4 17 48.1 11
Other Income 0.0 0.0 43.7 43.7 — 43.7 —
$415.5 $ 437.8 $ 529.6 $114.1 27% $91.8 21%

Food and Support Services—United States Segment

Food and Support Services—United States segment sales for fiscal 2002 increased 18% over the prior year due to acquisitmate(ap7%; principally
ServiceMaster Management Services) and net new accounts (approximately 1%). Sales in this segment were adversely iregactedsbatfacks of
September 11th.

Sales growth in the Education Sector was in the high single digits, and the Other Sector (which includes correctionakanel diesaits), experienced sales
growth in the low double—digits due primarily to new contracts and the fiscal 2001 acquisition of Correctional Foodsergembfandhe Business Services
Sector continued to be negatively affected by the weak economy, particularly weak employment levels. The September 20eateepoyrissued by the
United States Department of Labor Bureau of Labor Statistics, shows
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total employment levels down from a year ago in the categories most important to this business sector. Fiscal 2002 s&etom ¢lcluding acquisitions,
declined about 7% from the prior year, with fourth quarter fiscal 2002 sales declining approximately 10% from the comiparngsde period. Sales in the
Sports and Entertainment Sector decreased about 1% compared to the prior year. Attendance and spending levels withfiotharmbtorgism businesses
were soft throughout the year, and baseball attendance at our stadiums was down about 6% in the fourth quarter of fiscal 2002.

Segment operating income increased 19% compared to the prior year due primarily to acquisitions (approximately 17%)1 Bisgaieti@results included a
$5 million litigation related charge. The profit performance in fiscal 2002 followed the sales growth trends describedtatibeestrong performance in the
Education and Other Sectors offset by weakness in the Business and Sports and Entertainment Sectors. Fiscal 2002 armpfisatihg@@sults were
adversely impacted by the terrorist attacks of September 11th.

Food and Support Services—International Segment

Sales in the Food and Support Services—International segment increased 8% compared to the prior year. Excluding thergmgractiafeihcy translation,
sales increased 7% due to acquisitions (approximately 5%) and net new business (approximately 2%). Sales growth in thgddmiteebK in the high
single—digits, while sales in Germany and Canada were down slightly from the prior year, reflective of the continuing aealoress in these countries.

Fiscal 2002 segment operating income increased 12%. Excluding the impact of acquisitions, foreign currency translationfeomd argasset sale, segment
operating income increased 7% compared to the prior year period. The United Kingdom and Germany achieved significantidopétatidggincome
growth. Germany was negatively impacted in the prior year period by the European outbreaks of mad cow and foot and neolRbsliktsas Canada were
lower than the prior year due to sluggish economic conditions, similar to those in the United States.

Uniform and Career Apparel—Rental Segment

Uniform and Career Apparel—Rental segment fiscal 2002 sales increased 1% compared to the prior year due principallgreapeseSales growth in this
segment continues to be significantly constrained by continued depressed employment levels, particularly in the marafiéatooitnge and airline sectors.
Segment operating income decreased 2% compared to the prior year. Despite continuing cost control initiatives, the cohlibiitetiomet sales growth,
together with higher sales costs and normal operating cost increases (particularly in the payroll and related benefit@eéagamting income from prior
year levels.

Uniform and Career Apparel—Direct Marketing Segment

Uniform and Career Apparel—Direct Marketing segment sales decreased 1% compared to the prior year. Excluding the imppgsiioan segment sales
decreased 2% primarily due to lower volume in work clothing sales, partially offset by increased sales of safety prodluggisfheconomic conditions
continue to affect the level of customer orders in the work clothing sector. Segment operating income for fiscal 20022h&sezsagdared to the prior year
due to lower product and other operating costs, partially offset by the impact of lower sales.
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Corporate and Other
Corporate and other expenses, those administrative expenses not allocated to the business segments, were $31.6 m#068 icofispared to $22.6 million
in fiscal 2001. The increase over the prior year was due principally to increased staff costs, higher FICA taxes dugtiorsdairaises and higher insurance
premiums.
Financial Condition and Liquidity

Reference to the consolidated statements of cash flows will facilitate understanding of the discussion that follows .chnests sedtect the Educational
Resources business as a discontinued operation.

Fiscal 2003

Cash provided by operating activities from continuing operations in fiscal 2003 increased to $606 million from $578 ffigtian2@02, an increase of $28
million. The principal components (in millions) of the net increase were —

Increase in income from continuing operations “before other income/expense” $ 52
Increase in noncash charges for depreciation, amortization and deferred income taxes 45
Changes in other assets, noncurrent liabilities and other operating activities, net 5)
Reduction in the Accounts Receivable Sale Facility in 2003 (57)
Other working capital changes (@)

$ 28

—

Total debt decreased by $145 million primarily due to repayments from the sale proceeds from the Educational Resouiicesamdrstachg fourth quarter
operating cash flow, partially offset by the cost of acquisitions and the share buyback program.

On September 30, 2002, the Company completed the acquisition of the Clinical Technology Services (CTS) business fromcHozrajgrdximately $100
million in cash. Additionally, in mid—December 2002, the Company closed the acquisition of certain assets of Fine Hosb@oagod service management
company, for approximately $95 million, of which $30 million represents a holdback which is scheduled to be paid ovejazhtn satisfaction of any
claims which may be made by us against the holdback pursuant to the terms of the acquisition agreement and the assigamenhtfces. The Company
funded the cash portion of these acquisitions through borrowings under the revolving credit facility.

During the third quarter of fiscal 2003, the Company completed a tender offer for its 6 %% guaranteed notes due Augussie@@34ARAMARK
Services, Inc. and guaranteed by ARAMARK Corporation. The total cash consideration paid for the purchase of the notgsadooledininterest, was $102
million. Additionally, during the third quarter of fiscal 2003, the Company retired a $45 million term loan due March 2883wbhteansactions, which were
financed through borrowings under the revolving credit facility, resulted in an extinguishment charge of $7.7 millionintiistheid in “Interest and Other
Financing Costs, net.”

Concurrent with the issuance in fiscal 2002 of the Company’s 7% notes (due May 2007), the Company entered into inteapst veite swtional amounts
totaling $300 miillion, to receive fixed (7%)/pay variable (six month LIBOR). The swaps mature on May 1, 2007 and are dasifgiatedlue hedging
instruments. In October 2002, the Company entered into interest rate swaps, with notional amounts totaling $300 midive,fixed¢6.375%)/pay variable
(six month LIBOR). The swaps mature on February 15, 2008 and are designated as fair-value hedging instruments. In Septéneb@o{@any terminated
$100 million of these interest rate swap agreements resulting in a gain of $6.1 million, which was deferred and will bedesogmiadjustment to interest
expense over the remaining term of the notes.

During the second quarter of fiscal 2003, a Canadian subsidiary of the Company entered into a non-revolving creditfediioimt of C$25 million,
which matures in September 2007, and requires annual reductions in the principal balance. Interest on the facility thé&mthdian Bankers Acceptance
Rate (plus a spread of 1.50%), Canadian Prime Rate (plus a spread of 0.75%) or LIBOR (plus a spread of 1.50%). Procedde fuect ars acquisition in
Canada.
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During the first quarter of fiscal 2003, a subsidiary of the Company completed a private placement of 30 million GBP dind 8imihotes. The notes bear
interest, based on six-month GBP LIBOR (3.84% as of October 3, 2003) plus a spread of 2.32% and six-month EURIBOR (2b48bexs3f2003) plus a
spread of 2.25%, respectively. Proceeds from the private placement were used to repay existing borrowings, primarileith itieddom and Germany. The
private placement notes mature in November 2007.

The Company established a Stock Repurchase Program, under which the Board of Directors has approved the use of updio B3&fpurithase shares of
the Company’s common stock. Repurchases are to be made in accordance with applicable securities laws in open markehegptiateltransactions or
otherwise, from time to time, depending on market conditions, and may be discontinued at any time. During fiscal 2003atyer€mmghased
approximately 9.4 million shares for $211.9 million, resulting in total repurchases under the authorization of $282.2 million.

At October 31, 2003, there was approximately $950 million of unused committed credit availability under our senior reedivilagitity. Additionally, the
Company has a shelf registration statement on file with the SEC for the issuance of up to $400 million of debt secuBitiepdrhecurrently expects to fund
acquisitions, capital expenditures, additional share repurchases and other liquidity needs from cash provided from dipérasingoamal disposals of
property and equipment, and borrowings available under our credit facilities or registered or private note issuancesb®s 8f 203, there was
approximately $149 million outstanding in foreign currency borrowings.

The Company has future obligations for debt repayments, capital leases, future minimum rental and similar commitmentsanaigalieroperating leases

as well as contingent obligations related to outstanding letters of credit and guarantees. These obligations as of Q@8odver Q)@marized in the tables
below.

Payments Due by Period

Less than
Contractual Obligations Total 1year 1-3 years 4-5 years After 5 years
Long-term borrowings $ 1,715,272 $ 13,542 $ 830,394 $ 854,636 $ 16,700
Capital lease obligations 14,609 4,634 4,606 3,385 1,984
Operating leases 531,202 175,949 127,581 78,484 149,188
Purchase obligations (1) 107,736 77,562 28,049 1,800 325
Other long-term liabilities reflected on the balance sheet (2) 110,688 — 30,825 — 79,863

$ 2,479,507 $ 271,687 $ 1,021,455 $ 938,305 $ 248,060

Amount of Commitment Expiration Per Period

Total
Other Commercial Amounts Less than
Commitments Committed 1year 1-3 years 4-5 years Over 5 years
Letters of credit $ 46,279 $ 37,034 $ 9,245 $ — $ —
Guarantees 24,269 24,269 — — —
$ 70,548 $ 61,303 $ 9,245 $ — $ —

(1) Represents capital commitments in connection with several long—term concession contracts and other purchase commitments.
(2) Primarily represents certain unfunded employee retirement obligations and $30 million related to the Fine Host holdWeiek3$e¢he consolidated
financial statements).

The Company has an agreement (the Receivables Facility) with several financial institutions whereby it sells on a costnaoumbaided interest in all
eligible trade accounts receivable, as defined in the Receivables Facility. Pursuant to the Receivables Facility, thecboep&ABAMARK Receivables,
LLC, a wholly
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owned, consolidated, bankruptcy-remote subsidiary. ARAMARK Receivables, LLC was formed for the sole purpose of buyinggardesigtibles generated
by certain subsidiaries of the Company. Under the Receivables Facility, certain subsidiaries of the Company transferceutiseyttl of their accounts
receivable to ARAMARK Receivables, LLC. ARAMARK Receivables, LLC, in turn, has sold and, subject to certain conditionspmtiyefrio time sell an
undivided interest in these receivables up to $200 million. The Company has retained collection and administrative tgspotisébiarticipating interest
sold, and has retained an undivided interest in the transferred receivables of approximately $235.1 million at Octobah&;I2308bject to a security
interest. The agreement expires in March 2004. This two—step transaction is accounted for as a sale of receivablesdgimwisigtis of SFAS No. 140.

The Company’s business activities do not include the use of unconsolidated special purpose entities, and there arenhbussgmefisaransactions that have
not been reflected in the accompanying financial statements. ARAMARK may be exposed to liability resulting from the nomnpertdroertain
indemnification obligations by an entity currently in bankruptcy from which ARAMARK acquired a business in fiscal 2000. iheadreach exposure
cannot be quantified at the present time due to uncertainty with respect to the number and amount of claims, if any fsagiratirelating to the
pre—acquisition period. ARAMARK has $25 million of insurance coverage for such exposure with a $5 million retained loss limit.

The Company is self-insured for a limited portion of the risk retained under its general liability and workers’ compersagements. When required,
self-insurance reserves are recorded based on actuarial analyses.

New Accounting Pronouncements

In June 2002, the FASB issued SFAS No. 146, “Accounting for Costs Associated with Exit or Disposal Activities,” whichvie &ffextit or disposal
activities that are initiated after December 31, 2002. Adoption of this pronouncement did not have a material effect qratheésGorancial statements.

In November 2002, the FASB issued Interpretation No. 45, “Guarantor’s Accounting and Disclosure Requirements for Guaearitiegs.1&to the
consolidated financial statements.

In December 2002, the FASB issued SFAS No. 148, “Accounting for Stock—-Based Compensation—Transition and Disclosure, art afifeh8Bien
Statement No. 123,” to provide alternative methods of transition for a voluntary change to the fair value based methotired &mcstock—based employee
compensation. The Company has adopted the disclosure provisions of this statement (see Note 8) and can elect to addpremyrahsitional recognition
provisions of this statement prior to the end of the 2004 fiscal year.

In January 2003, the FASB issued Interpretation Number 46, “Consolidation of Variable Interest Entities.” This interptdtaseasaconsolidation by
business enterprises of variable interest entities. The interpretation is not expected to have a material effect on the fCamgahgtatements.
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SPECIAL NOTE ABOUT FORWARD-LOOKING STATEMENTS

This report includes “forward—looking statements” within the meaning of the Private Securities Litigation Reform Act o&t@gteth our current views as to
future events and financial performance with respect to our operations. These statements can be identified by theyfalt tiwtrédate strictly to historical
or current facts. They use words such as “aim,” “anticipate,” “estimate,” “expect,” “will be,” “will continue,” “will likslyit:2 “project,” “intend,” “plan,”
“believe” and other words and terms of similar meaning in conjunction with a discussion of future operating or finanaempesfor

These statements are subject to risks and uncertainties that could cause actual results to differ materially from theaserarppbed in the forward—looking
statements. Factors that might cause such a difference include: unfavorable economic conditions, including ramificatfosreftamgrist attacks; increased
operating costs; shortages of qualified personnel or increases in labor costs; currency risks and other risks assatietedtioithlimarkets; risks associated
with acquisitions, including acquisition integration costs; our ability to integrate and derive the expected benefitsrfoembacquisitions; competition;
decline in attendance at client facilities; unpredictability of sales and expenses due to contract terms and terminatisingssus contract intensive and may
lead to client disputes; high leverage; claims relating to the provision of food services; costs of compliance with goverguiatitas; liability associated
with noncompliance with governmental regulations, including regulations pertaining to food services and the environnigntoirethih current clients and
renew existing client contracts; customers reducing their outsourcing and use of preferred vendors; seasonality; arsdtiothareisiet forth in this report
under the caption “Risk Factors.”

Forward-looking statements speak only as of the date made. We undertake no obligation to update any forward-lookingstetiect e events or
circumstances arising after the date as of which they are made. As a result of these risks and uncertainties, readersdanetcaugiace undue reliance on
the forward—looking statements included in this report or that may be made in other filings with the Securities and Exoimaisgéo@or elsewhere from time
to time by, or on behalf of, us.
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RISK FACTORS
General
Unfavorable economic conditions and increased operating costs adversely affect our results of operations and financial conditio

Each of our business segments has been adversely affected by weaker economic conditions in the United States durireptfiegahgetirs, including with
respect to manufacturing, technology and service industry clients. Layoffs and business downturns among our businegs nkgats/ely affected our sales.
A national or international economic downturn reduces demand for our services in each of our operating segments, whitell hasdesay in the future
result, in the loss of business or increased pressure to contract for business on less favorable terms than our genedalyrpsefe addition, any future
terrorist attacks, and the national and global military, diplomatic and financial response to such attacks or other tlabetssslsnaffect our sales and
operating results.

Our profitability could be adversely affected if we were faced with cost increases for food, fuel, utilities, insuranceieamgspds, clothing and equipment,
especially to the extent we were unable to recover such increased costs through increases in the prices for our sergeesralieebdnomic conditions,
competitive conditions, or both. For example, substantial increases in the cost of fuel and utilities have historicallinresbitantial cost increases in our
uniform services business, and to a lesser extent in our food and support services segment.

Our business may suffer if we are unable to hire and retain sufficient qualified personnel or if labor costs increase.

In the past, the United States has periodically experienced reduced levels of unemployment, which has created a shbfiedjevofigra at all levels. Given
that our workforce requires large numbers of entry level and skilled workers and managers, low levels of unemploymentoraiseampability in certain of
our businesses to continue to provide quality service or compete for new business. From time to time, we have had iffieglgnioh maintaining qualified
management personnel, particularly at the entry management level. We will continue to have significant requirementshtpéisersuel. Our success
depends to a substantial extent on the ability, experience and performance of our management, particularly our ChaireiaBx@udi@e Officer, Joseph
Neubauer, and our President and Chief Operating Officer, William Leonard. Effective January 1, 2004, William Leonard veilNBAEBIARK's President
and Chief Executive Officer and Joseph Neubauer will become ARAMARK's Executive Chairman of the Board of Directors. Wdalychiegya large
number of part—-time workers, particularly in our food and support services segments. Any difficulty we may encountesirchiviggkers could result in
significant increases in labor costs which could have a material adverse effect on our business, financial conditios ahdpegatibns. Competition for
labor has resulted in wage increases in the past and future competition could substantially increase our labor costslabaeitaghsive nature of our
businesses, a shortage of labor or increases in wage levels in excess of normal levels could have a material adverse efeittsoof operations.

Our expansion strategy involves risks.

We may seek to acquire companies or enter into joint ventures that complement our business, and our inability to comjtietes aictiegrate acquired
companies successfully or enter into joint ventures may render us less competitive. We may be evaluating acquisitionsacepigitien negotiations at
any given time. For example, in 2003, we bought the assets of Fine Host Corporation. We cannot be sure that we wilt tetiable to identify acquisition
candidates or joint venture partners on commercially reasonable terms or at all. If we make additional acquisitions,nwetdlsecscae that any benefits
anticipated from the acquisitions will actually be realized. Likewise, we cannot be sure that we will be able to obtafy firaassay for acquisitions. Such
financing could be restricted by the terms of our debt agreements or it could be more expensive than our current debtt dhewrhalebt financing for
acquisitions could be significant and the terms of such debt instruments could be more restrictive than our current lcoaddgiats, our
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ability to control the planning and operations of our joint ventures and other less than majority owned affiliates magttbe subjerous restrictions imposed
by the joint venture agreements and majority shareholders. Our joint venture partners may also have interests whichaliffer from

The process of integrating acquired operations into our existing operations may result in unforeseen operating diffibudtiethestailure to retain clients or
management personnel and problems coordinating technology. In addition, labor laws in certain countries may require oste etgloyees than would
otherwise be optimal from entities we acquire. Such difficulties may divert significant financial, operational and maasger@s from our existing
operations, and make it more difficult to achieve our operating and strategic objectives. The diversion of managemenpaittiendenty in a difficult

operating environment, may affect our sales. Possible future acquisitions could result in the incurrence of additionabtbtantkrest expense, contingent
liabilities and amortization expenses related to intangible assets, which could have a materially adverse effect onabeofidéran, operating results and/or
cash flow, or in the issuance of additional shares of our common stock.

Requirements imposed by governmental regulations or interpretation of governmental regulations may change and require us tounsubstantial
expenditures to comply.

We are subject to governmental regulation at the federal, state, provincial and local level in many areas of our busasefemdsgafety and sanitation, the
sale of alcoholic beverages, environmental issues and the services we provide in connection with governmentally funded praglamms. While we
endeavor to attain and maintain compliance with all applicable laws and regulations, governmental units may make chaegedsitothérameworks within
which we operate that may require either the corporation as a whole or individual businesses to incur substantial inostage®ider to comply with such
laws and regulations. While we attempt to comply with all applicable laws and regulations, we cannot assure you thafulle@rgliance with all
applicable laws and regulations or interpretations of these laws and regulations at all times or that we will be ablewadgtic@mplfuture laws, regulations or
interpretations of these laws and regulations. From time to time both federal and state governmental agencies have dhitsdofoben billing practices as
part of investigations of providers of services under governmental contracts, or otherwise. Like others in our business vegjuests for information from
governmental agencies in connection with these audits. If we fail to comply with applicable laws and regulations, we rjeay teecsimbinal sanctions or civil
remedies, including fines or injunctions. The cost of compliance or the consequences of non—compliance could have averatee#feation our business
and results of operations.

Changes in or new interpretations of the governmental regulatory framework may affect our contract terms and may reduce our salor profits.

A portion of our sales, estimated to be approximately 15% in fiscal 2003, is derived from contracts with U.S. federal |staleganernments and agencies.
Changes or new interpretations in, or changes in the enforcement of, the statutory or regulatory framework applicald#e fvmeded under governmental
contracts or bidding procedures, particularly by our food and support services businesses, could result in fewer near camtti@ctsrenewals, modifications
to the methods we apply to price government contracts, or in contract terms of shorter duration than we have historieattg@xaey of which could result
in lower sales or profits than we have historically achieved, which could have an adverse effect on our results of operations.

Our failure to retain our current clients and renew our existing client contracts could adversely affect our business.

Our success depends on our ability to retain our current clients and renew our existing client contracts. Our abiligetwedallgalepends on a variety of
factors, including the quality, price and responsiveness of our services, as well as our ability to market these setivielysagifiedifferentiate ourselves from
our competitors. We cannot assure you that we will be able to renew existing client contracts at the same or higheatratescarrémt clients will not turn to
competitors, cease operations, elect to self-operate or terminate contracts with us. The failure to renew a significafibouekisting contracts would have
a material adverse effect on our business and results of operations.
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We may be adversely affected if customers reduce their outsourcing or use of preferred vendors

Our business and growth strategies depend in large part on the continuation of a current trend toward outsourcing semwieesswitlusutsource if they
perceive that outsourcing may provide higher quality services at a lower overall cost and permit them to focus on treiressredtivities. We cannot be
certain that this trend will continue or not be reversed or that customers that have outsourced functions will not defoithe tiogse functions themselves. In
addition, labor unions representing employees of some of our current and prospective customers have occasionally optsaseditigeti@nd and sought to
direct to union employees the performance of the types of services we offer. We have also identified a trend among sars®ofersitoward the retention
of a limited number of preferred vendors to provide all or a large part of their required services. We cannot be cévisinethdivtill continue or not be
reversed or, if it does continue, that we will be selected and retained as a preferred vendor to provide these servicdsvAlbgEr®ents with respect to either
of these trends could have a material adverse effect on our business and results of operations.

Our international business results are influenced by currency fluctuations and other factors that are different than in the U.8&arket.

A significant portion of our sales is derived from international markets. During fiscal 2003, approximately 15% of oureajesevated outside the United
States. The operating results of our international subsidiaries are translated into U.S. dollars and such results aseraffeetaents in foreign currencies
relative to the U.S. dollar. Our international operations are also subject to other risks, including national and looay regui@éments; potential difficulties
in staffing and labor disputes; managing and obtaining support and distribution for local operations; credit risk orcamatitied of local customers; potential
imposition of restrictions on investments; potentially adverse tax consequences, including imposition or increase of gvithdabtlirer taxes on remittances
and other payments by subsidiaries; foreign exchange restrictions; and local political and social conditions. There sanraeaedtiaat the foregoing factors
will not have a material adverse effect on our international operations or on our consolidated financial condition aoidogstateons. We intend to continue
to develop our business in emerging markets over the long term. Emerging market operations present several additichalirigkgreater fluctuation in
currencies relative to the U.S. dollar, economic and governmental instability; civil disturbances; volatility in gross goodestion; and nationalization and
expropriation of private assets.

Our operations are seasonal and quarter to quarter comparisons may not be a good indicator of our performance.

In the first and second fiscal quarters, within the Food and Support Services—United States segment, there historicallylbegblewel of sales at the
historically higher margin sports, entertainment and recreational food service operations, which is partly offset by actregsedthe educational sector. In
the third and fourth fiscal quarters, there historically has been a significant increase in sales at sports, entertaienreatiandl accounts, which is partially
offset by the effect of summer recess in the educational sector. The sales of WearGuard, one of our direct marketing genepalyescrease during the
first quarter of the fiscal year because of the onset of colder weather in the northern tier of the United States as gitlpasrth holidays. For these reasons,
a quarter—to—quarter comparison is not a good indication of our performance or how we will perform in the future.

Our indebtedness may restrict certain growth opportunities.

As of October 31, 2003, we had approximately $1.9 billion of outstanding indebtedness. The size of our indebtednesst reypesttiit of certain new
business opportunities. We will also have to use a portion of our cash flow to service our debt, which may prevent usifigrogrtai; new business
opportunities and certain acquisitions. If we were to incur significant amounts of additional indebtedness in the fujueentieata relating to such
indebtedness may include covenants more restrictive than our current debt agreements. Failure to satisfy financial aedasttseocmake required debt
payments could cause us to violate the terms of our credit facility agreements and thereby result in the exercise ofyrearddieebs, including acceleration
of our indebtedness, impair our liquidity and limit our ability to raise additional capital.
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Food and Support Services
Competition in our industry could adversely affect our results of operations.

There is significant competition in the food and support services business from local, regional, national and interngtamakcoifvarying sizes, many of
which have substantial financial resources. Our ability to successfully compete depends on our ability to provide qoebtatsamgasonable price and to
provide value to our customers. Certain of our competitors may be willing to underbid us or accept a lower profit maregi on@xcapital in order to
obtain or retain business. In addition, existing or potential clients may elect to self operate their food service, elin@rgtpaytunity for us to serve them or
compete for the account. While we have a significant international presence, should business sector clients requiremalitiietdiztip we may be placed at a
competitive disadvantage because we may not be able to offer services in as many countries as some of our competitors.

Sales of sports, entertainment and recreational services would be adversely affected by a decline in attendance at clienitiieeior by a reduction or
cessation of events.

The portion of our food and support services business which provides services in public facilities such as stadiums phithesgtessn convention centers and
tourist and recreational attractions is sensitive to an economic downturn, as expenditures to attend sporting events takeowaeations, or hold or attend
conventions are funded to a partial or total extent by discretionary income. A decrease in such discretionary income afrpibteqi#zal attendees at events in
our clients’ facilities could result in a reduction in our sales. Further, because our exposure to the ultimate consutnee piroxhide is limited by our
dependence on our clients to attract customers to their facilities and events, our ability to respond to such a redaentlande,and therefore our sales, is
limited. There are many factors that could reduce the numbers of events in a facility or attendance at an event, incldisngpladias involving sports
leagues, poor performance by the teams playing in a facility and inclement weather, which would adversely affect saliés @andipgpfiscal 2003, reduced
visitation at certain of our national park service venues adversely affected our sales and operating income. We antiethatedhasitation from historical
levels will continue in fiscal 2004.

The pricing and cancellation terms of our food and support services contracts may constrain our ability to recover costs andiake a profit on our
contracts.

The amount of risk that we bear and our profit potential vary depending on the type of contract under which we providstdipporisérvices. We may be
unable to fully recover costs on contracts that limit our ability to increase prices. In addition, we provide many ofcesriseter contracts of indefinite term,
which are subject to termination on short notice by either party without cause. Some of our profit and loss contractsniontairguaranteed remittances to
our client regardless of our sales or profit at the facility involved. If sales do not exceed costs under a contract aihEmagnmum guaranteed commissions,
we will bear any losses which are incurred, as well as the guaranteed commission. Generally, our contracts limit ouagdslipyiees on the food, beverages
and merchandise we sell within a particular facility without the client’s consent. In addition, some of our contracts etalndevents or products from the
scope of the contract, or give the client the right to modify the terms under which we may operate at certain eventsl Biyaréivisual clients to permit the
sale of some products at their venues, or the imposition by clients of limits on prices which are not economically fessibteufdradversely affect our sales
and results of operations.

Our business is contract intensive and may lead to client disputes.

Our business is contract intensive and we are parties to many contracts with clients all over the world. Our clientritertss{whbich are described in the
Business section of this annual report), provide that client billings, and for some contracts the sharing of profits e lbased on our determinations of
costs of service. Contract terms under which we base these determinations may be subject to differing interpretations
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which could result in disputes with our clients from time to time. Clients generally have the right to audit our contraetqeratiically review our
compliance with contract terms and provisions. If clients were to dispute our contract determinations, resolution of te&mdispanner adverse to
ARAMARK's interests could negatively affect sales and operating results. While we do not believe any reviews, auditsuchottatess would result in
material adjustments, if a large number of our client arrangements were modified in response to any such matter, tHd b#eohatenally adverse to our
business or results of operations. Based on a recent internal review of certain client interest contracts in our Insegragomalve are working to adjust or
clarify certain contractual arrangements. Fourth quarter 2003 operating results have been adjusted to reflect the ppsditiies efffort. See “Management’s
Discussion and Analysis of Results of Operations and Financial Condition—Food and Support Services—International Segment.”

Claims of illness or injury associated with the service of food and beverage to the public could adversely affect us.

Claims of illness or injury relating to food quality or food handling are common in the food service industry, and a ntireberotdims may exist at any given
time. As a result, we could be adversely affected by negative publicity resulting from food quality or handling claims moa@fthe facilities that we
serve. In addition to decreasing our sales and profitability at our facilities, adverse publicity could negatively impadteueputation, hindering our ability
to renew contracts on favorable terms or to obtain new business. In addition, future food product recalls and health apficersme to time disrupt our
business.

In fiscal 2003, one distributor provided approximately 44% of our consolidated food and non-food products, and if our relatiohg or their business
were to be disrupted, we could experience short term disruptions to our operations and cost structure.

If our relationship with, or the business of, our main U.S. distributor of our food and non-food products were to be disrwaialtl have to arrange
alternative distributors and our operations and cost structure could be adversely affected in the short term.

Governmental regulations may subject us to significant liability.

Our operations are subject to various governmental regulations, including those governing:

« the service of food and alcoholic beverages;

*«  minimum wage and employment;

¢ governmentally funded entitlement programs;

* environmental protection; and

¢ human health and safety.

The regulations relating to each of our food and support service sectors are many and complex. A variety of regulabosgateanmental levels relating to
the handling, preparation and serving of food (including in some cases requirements relating to the temperature of ieoclgamihéss of food production
facilities and the hygiene of food—handling personnel are enforced primarily at the local public health department lemabtVd@sstae you that we are in full
compliance with all applicable laws and regulations at all times or that we will be able to comply with any future lawslaiwheed-urthermore, additional or
amended regulations in this area may significantly increase the cost of compliance.

We serve alcoholic beverages at many facilities, and must comply with applicable licensing laws, as well as state avidddesalsserommonly called dram
shop statutes. Dram shop statutes generally prohibit serving alcoholic beverages to certain persons such as an indsvidicedieetted or a minor. If we
violate dram shop laws, we may be liable to third parties for the acts of the patron. Although we sponsor regular training
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programs designed to minimize the likelihood of such a situation, we cannot guarantee that intoxicated or minor patrobe séiiveal or that liability for
their acts will not be imposed on us. There can be no assurance that additional regulation in this area would not liwitiesun dlee future or significantly
increase the cost of regulatory compliance. We must also obtain and comply with the terms of licenses in order to sebeleohgés in the states in which
we serve alcoholic beverages. Some of our contracts require us to pay liquidated damages during any period in whichcemskgfaorthe facility is
suspended, and most contracts are subject to termination if we lose our liquor license for the facility.

Uniform and Career Apparel
Competition in the uniform rental industry could adversely affect our results of operations.

We have a number of major national competitors in the uniform rental industry with significant financial resources. In thédéiare regional and local
uniform suppliers whom we believe may have strong customer loyalty. While most customers focus primarily on quality afrééoiceental also is a
price—sensitive service and if existing or future competitors seek to gain or retain market share by reducing prices, veguireyl lbe lower prices, which
would reduce our sales and profits. The uniform rental business requires investment capital for growth. Failure to migahiawesapent in this segment
would put us at a competitive disadvantage.

Environmental regulations may subject us to significant liability and limit our ability to grow.

Our uniform rental segment is subject to various federal, state and local laws and regulations, including the federaleCléer @aan Air Act, Resource
Conservation and Recovery Act, Comprehensive Environmental Response, Compensation, and Liability Act and similar statelstegutasons. In
particular, we use and must dispose of wastewater containing detergent and other residues from the laundering of gatheenteesithodise through
publicly operated treatment works or sewer systems and are subject to volume and chemical discharge limits and penaiiésrarahficompliance. In the
course of our business, we settle, or contribute to the settlement of, actions or claims brought against us relatippsaltoé lthigardous materials. We may
have to expend material amounts to rectify the consequences of any such disposal in the future. Under environmentablansy, as @perator of real estate
we may be liable for the costs of removal or remediation of certain hazardous or toxic substances located on or in orfexmaoatiogined, leased or
operated property, as well as related costs of investigation and property damage. Liability may be imposed upon us wdthouthetieer we knew of or
were responsible for the presence of hazardous or toxic substances. There can be no assurances that locations whicdewe othieniése operate have
been operated in compliance with environmental laws and regulations or that future uses or conditions will not resuttasitibe iof liability upon us under
such laws or expose us to third party actions such as tort suits. In addition, such regulations may limit our abilify suitiig sites for new or expanded
plants. In connection with our operations and the operations of our predecessors, hazardous or toxic substances may prigpegetié® on which we operate
to other properties. We may be subject to significant liabilities to the extent that human health is damaged or the clalp@pédies is diminished by such
migration.

The nature of our customer base could negatively impact our sales and operating results.

We supply uniform services to the airline, hospitality, retail and manufacturing industries, among others, all of whiobnhswigjdxe to one or more of shifting
employment levels, changes in worker productivity, uncertainty regarding the impacts of rehiring and a shift to offshoceunrenuEzonomic hardship
among our client base could cause some of our clients to restrict expenditures or even cease to conduct business, baihldfnebtively affect our sales
and operating results.
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Iltem 7A. Quantitative and Qualitative Disclosure About Market Risk

We are exposed to the impact of interest rate changes and manage this exposure through the use of variable-rate addbdbamtttatetilizing interest rate
swaps. We do not enter into contracts for trading purposes and do not use leveraged instruments. The information belag swmmarket risks associated
with debt obligations and other significant financial instruments as of October 3, 2003 and September 27, 2002 (SeeiNaikiB¥ Ware computed using
market quotes, if available, or based on discounted cash flows using market interest rates as of the end of the resgsectige dehit obligations, the table
presents principal cash flows and related interest rates by expected fiscal year of maturity. Variable interest ratesegigdesethe weighted—average rates
of the portfolio at October 3, 2003 and September 27, 2002. For interest rate swaps, the table presents the notionatl aslatettsweighted—average interest
rates by fiscal year of maturity. The variable rates presented are the average forward rates for the term of each contract.

Expected Fiscal Year of Maturity

As of October 3, 2003 2004 2005 2006 2007 2008 Thereafter Total Fair Value

(US$ equivalent in millions)

Debt:

Fixed rate $212 $154 $302(a) $472(a) $301(a) $ 19 $1,460 $ 1,555
Average interest rate 6.7% 8.1% 7.0% 7.0% 6.4% 7.5% 6.9%

Variable rate $ 62 $105 $ 19 — $ 84 — $ 270 $ 270
Average interest rate 3.5% 2.1% 4.3% 5.4% 3.6%

Interest Rate Swaps:

Receive variable/pay fixed $100 $ 1)
Average pay rate 1.5%

Average receive rate 1.1%

Receive fixed/pay variable $200 $300 $ 15
Average pay rate 3.2% 4.2%

Average receive rate 7.0% 6.4%

Expected Fiscal Year of Maturity

As of September 27, 2002 2003 2004 2005 2006 2007 Thereafter Total Fair Value

(US$ equivalent in millions)

Debt:

Fixed rate $ 29 $301(a) $151 $301(a) $480(a) $  318(a) $1,580 $ 1,631
Average interest rate 6.5% 6.7% 8.1% 7.0 % 7.0% 6.4% 6.9%

Variable rate $ 38 $ 22 $232 $ 3 — — $ 295 $ 295
Average interest rate 6.7% 3.0% 3.4% 5.5% 3.8%

Interest Rate Swaps:

Receive variable/pay fixed $100 $ 4)
Average pay rate 7.7%

Average receive rate 1.8%

Receive fixed/pay variable $300 $ 25
Average pay rate 4.3%

Average receive rate 7.0%

(a) Each balance includes $300 million of senior notes callable by us at any time.
Iltem 8. Financial Statements and Supplementary Data
See Index to Financial Statements and Schedule at page S-1.
Item 9. Changes and Disagreements with Accountants on Accounting and Financial Disclosure
Not applicable.
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Item 9A. Controls and Procedures

(a) Evaluation of Disclosure Controls and Procedures

The Company’s management, with the participation of the Company’s Chief Executive Officer and Chief Financial Officer] ¢évalefiextiveness of
the Company’s disclosure controls and procedures as of the end of the period covered by this report. Based on thatlev&hafdixecutive Officer
and Chief Financial Officer concluded that the Company’s disclosure controls and procedures, as of the end of the petioyg thiveeport, are
functioning effectively to provide reasonable assurance that the information required to be disclosed by the Companyiliedrepoes the Securities
Exchange Act of 1934 is recorded, processed, summarized and reported within the time periods specified in the SEC’snmesfacdritrols system,
no matter how well designed and operated, cannot provide absolute assurance that the objectives of the controls systemh aoeewadtjation of
controls can provide absolute assurance that all control issues and instances of fraud, if any, within a company haegebeen dete

(b) Change in Internal Control over Financial Reporting

No change in the Company’s internal control over financial reporting occurred during the Company’s fourth fiscal quaatenthatrially affected, or is
reasonably likely to materially affect, the Company’s internal control over financial reporting.
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PART Il

Items 10, 11, 12, 13 and 14 of Part Ill are incorporated by reference to the information set forth under the captiong“Effezertsvof the Company” in Part |
of this Annual Report and to the information set forth in the Company’s Proxy Statement for its 2004 annual meeting afesto¢kHme filed with the
Commission pursuant to Regulation 14A (except for the committee report on executive compensation and the audit commiittéreer€ponpany’s Proxy
Statement).

PART IV
Iltem 15. Exhibits, Financial Statement Schedules and Reports on Form 8-K
(a) Financial Statements
See Index to Financial Statements and Schedule at page S-1.
(b) Reports on Form 8-K

On August 6, 2003, the Company furnished a Form 8-K, containing disclosures responsive to ltems 12 and 7, in connestearinjsippress release
for the quarter and nine months ended June 27, 2003.

(c) Exhibits Required by ltem 601 of Regulation S-K

See the Exhibit Index which is incorporated herein by reference.
(d) Financial Statement Schedules

See Index to Financial Statements and Schedule at page S-1.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, as amended, the registrant hascdulsed this annual
report to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Philadelphia, Commonwealth afridsylvania, on
December 19, 2003.

ARAMARK CORPORATION

By: /s/] $PSEPHNEUBAUER

Name: Joseph Neubauer
Title: Chairman and Chief Executive Officer

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose name appears below hereby appoints Joseph Neubauer, William Leonard,
Bart J. Colli and Harold B. Dichter, and each of them, as his or her true and lawful agent, with full power of substitution andesubstitution, for him or
her and in his or her name, place and stead, in any and all capacities, to execute any and all amendments to the within ameyalrt, and to file the
same, together with all exhibits thereto, with the Securities and Exchange Commission, granting unto each said attorney-in—faud agent, full power
and authority to do and perform each and every act and thing requisite and necessary to be done in and about the premiseglBstb all intents and
purposes as he or she might or could do in person, hereby ratifying and confirming all that each said attorney-in—fact and ageray lawfully do or
cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, this annual report has been signed belowelfpltbwing persons in
the capacities and on the dates indicated.

Name Title Date

[s/ JPSEPHNEUBAUER Chairman, Chief Executive Officer and Director December 19, 2003
(Principal Executive Officer)

Joseph Neubauer

/s/ FREDERICK GUTHERLAND Executive Vice President and Chief Financial Officer December 19, 2003
(Principal Financial Officer)

Frederick Sutherland

s/ PHN M, LAFFERTY Senior Vice President, Controller and Chief December 19, 2003
Accounting Officer
John M. Lafferty (Principal Accounting Officer)
/s/ LAWRENCE T BABBIO R Director December 19, 2003

Lawrence T. Babbio, Jr.

/s/ PATRICIA C_ BARRON Director December 19, 2003

Patricia C. Barron

/s/ ROBERT J_ (CALLANDER Director December 19, 2003

Robert J. Callander

/s/ LEONARD g (OLEMAN ' R Director December 19, 2003

Leonard S. Coleman, Jr.
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Name

/s/ FONALD R DAVENPORT

Ronald R. Davenport

IS/ THOMAS H_ KEAN

Thomas H. Kean

/s/ BMES E KSANSNAK

James E. Ksansnak

/s/ WLLIAM | EONARD

William Leonard

Is/ J\MES E. FRESTON

James E. Preston

/s/ FONALD | GARGENT

Ronald L. Sargent

/s/ KARL M. VON DER |{EYDEN

Karl M. von der Heyden

Director

Director

Director

President, Chief Operating Officer and Director

Director

Director

Director
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December 19, 2003

December 19, 2003

December 19, 2003

December 19, 2003
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December 19, 2003



ARAMARK CORPORATION AND SUBSIDIARIES
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INDEPENDENT AUDITORS’ REPORT

The Board of Directors and Shareholders
ARAMARK Corporation:

We have audited the consolidated balance sheets of ARAMARK Corporation and subsidiaries as of September 27, 2002 angd00D8&tcdedl &e related
consolidated statements of income, cash flows and shareholders’ equity for each of the years in the three-year periaiben8e@@& In connection with
our audits of the consolidated financial statements, we also have audited the financial statement schedule as listechpetihgrarmdex. These consolidated
financial statements and financial statement schedule are the responsibility of the Company’s management. Our responsiptiggssan opinion on these
consolidated financial statements and financial statement schedule based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in the United States of America. Thesegtanedéuat we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstateliiherdudiesasexamining, on a test
basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessitigghgriacgues used and significant
estimates made by management, as well as evaluating the overall financial statement presentation. We believe thataideaditsasonable basis for our
opinion.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, thedsitianiaf ARAMARK Corporation
and subsidiaries as of September 27, 2002 and October 3, 2003, and the results of their operations and their cashtilofvhéoyears in the three-year
period ended October 3, 2003, in conformity with accounting principles generally accepted in the United States of AmenicauAtgmnion, the related
financial statement schedule, when considered in relation to the basic consolidated financial statements taken as &mthdbarlpras all material respects,
the information set forth therein.

As described in Note 4 to the consolidated financial statements, effective September 29, 2001 the Company adopted theffBteisiment of Financial
Accounting Standards No.14@podwill and Other Intangible Assets

KPMe P

Philadelphia, Pennsylvania
November 11, 2003



ARAMARK CORPORATION AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEETS
SEPTEMBER 27, 2002 AND OCTOBER 3, 2003
(dollars in thousands, except share amounts)

Fiscal
2002 2003
ASSETS
Current Assets:
Cash and cash equivalents $ 31,572 $ 44,475
Receivables (less allowances: 2002—$30,639; 2003—$29,697) 536,113 663,750
Inventories 425,182 430,672
Prepayments and other current assets 88,218 87,695
Current assets of discontinued operations 17,307 —
Total current assets 1,098,392 1,226,592
Property and Equipment, at cost:
Land, buildings and improvements 691,146 703,851
Service equipment and fixtures 1,484,179 1,719,799
2,175,325 2,423,650
Less—Accumulated depreciation (1,105,457) (1,239,330)
1,069,868 1,184,320

Goodwill 1,298,808 1,422,639
Other Intangible Assets 240,777 294,290
Other Assets 296,203 339,736
Non Current Assets of Discontinued Operations 255,254 —

$ 4,259,302 $ 4,467,577

LIABILITIES AND SHAREHOLDERS’ EQUITY

Current Liabilities:
Current maturities of long—term borrowings $ 39,548 $ 18,176
Accounts payable 486,112 529,830
Accrued payroll and related expenses 214,655 262,165
Other accrued expenses and current liabilities 509,151 605,618
Current liabilities of discontinued operations 54,096 —
Total current liabilities 1,303,562 1,415,789
Long-term borrowings 1,875,180 1,729,881
Less—current portion (39,548) (18,176)
Total long—term borrowings 1,835,632 1,711,705
Deferred Income Taxes and Other Noncurrent Liabilities 254,198 301,111
Noncurrent Liabilities of Discontinued Operations 7,725 —
Shareholders’ Equity:
Class A common stock, par value $.01; authorized: 600,000,000 shares; issued: 2002—138,617,940 shares;
2003—104,355,711 shares; outstanding: 2002—121,683,624 shares; 2003—86,706,195 shares 1,387 1,044
Class B common stock, par value $.01; authorized: 1,600,000,000 shares; issued: 2002—70,069,279 shares;
2003—111,633,745 shares; outstanding: 2002—65,320,579 shares; 2003—97,539,384 shares 700 1,116
Capital surplus 821,242 910,562
Earnings retained for use in the business 553,037 854,129
Accumulated other comprehensive income (loss) (18,671) 3,940
Treasury stock (499,510) (731,819)
Total 858,185 1,038,972

$ 4,259,302 $ 4,467,577

The accompanying notes are an integral part of these consolidated financial statements.
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ARAMARK CORPORATION AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF INCOME
FOR THE FISCAL YEARS ENDED SEPTEMBER 28, 2001, SEPTEMBER 27, 2002 AND OCTOBER 3, 2003
(dollars in thousands, except per share amounts)

Fiscal
2001 2002 2003

Sales $ 7,369,492 $8,356,007 $ 9,447,815
Costs and Expenses:
Cost of services provided 6,633,253 7,525,323 8,506,465
Depreciation and amortization 214,561 229,608 262,944
Selling and general corporate expense 106,210 115,190 115,684
Other (income) expense (Note 13) — (43,695) 10,700

6,954,024 7,826,426 8,895,793
Operating income 415,468 529,581 552,022
Interest and Other Financing Costs, net 153,220 136,432 142,469
Income from continuing operations before income taxes 262,248 393,149 409,553
Provision for Income Taxes 99,509 141,829 144,185
Income from Continuing Operations 162,739 251,320 265,368
Income from Discontinued Operations, net (Note 2) 13,757 18,592 35,724
Net Income $ 176,496 $ 269,912 $ 301,092
Earnings Per Share-Basic:
Income from continuing operations $0.95 $1.32 $1.39
Net income $1.03 $1.42 $1.58
Earnings Per Share-Diluted:
Income from continuing operations $0.90 $1.25 $1.34
Net income $0.97 $1.34 $1.52

The accompanying notes are an integral part of these consolidated financial statements.
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ARAMARK CORPORATION AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS
FOR THE FISCAL YEARS ENDED SEPTEMBER 28, 2001, SEPTEMBER 27, 2002 AND OCTOBER 3, 2003

(dollars in thousands)

Cash flows from operating activities from continuing operations:
Income from continuing operations

Adjustments to reconcile income from continuing operations to net cash provided by operating

activities:

Depreciation and amortization
Income taxes deferred

(Gain) loss on investments

Changes in noncash working capital:
Receivables

Inventories

Prepayments

Accounts payable

Accrued expenses

Net proceeds from sale of receivables
Changes in other noncurrent liabilities
Changes in other assets

Other operating activities

Net cash provided by operating activities from continuing operations

Cash flows from investing activities from continuing operations:
Purchases of property and equipment

Disposals of property and equipment

Proceeds from sale of investments

Divestiture of certain businesses

Acquisition of certain businesses:

Working capital other than cash acquired

Property and equipment

Additions to goodwill, other intangible assets and other assets, net
Other investing activities

Net cash used in investing activities from continuing operations

Cash flows from financing activities from continuing operations:
Proceeds from additional long—term borrowings

Payment of long—-term borrowings

Proceeds from issuance of common stock

Repurchase of common stock

Other financing activities

Net cash provided by (used in) financing activities from continuing operations

Net cash provided by discontinued operations

Increase in cash and cash equivalents
Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year

The accompanying notes are an integral part of these consolidated financial statements.

Fiscal
2001 2002 2003
$ 162,739 $ 251,320 $ 265,368
214,561 229,608 262,944
10,182 17,740 29,675
— (45,320) 10,700
(45,325) 23,599 (53,802)
4,930 3,053 6,675
(11,396) 2,444 (14,397)
(22,502) (24,732) (2,108)
9,166 98,662 123,398
140,885 39,105 —_
3,858 (2,917) 8,354
(21,541) (15,268) (23,556)
(3,734) 710 (6,990)
441,823 578,004 606,261
(200,531) (230,650) (267,128)
12,467 16,032 28,183
8,240 76,964 —
— 3,502 248,076
(2,296) 30,246 (273)
(5,467) (106,772) (41,645)
(70,719) (850,824) (216,151)
10,469 30,109 (20,277)
(247,837) (2,031,393) (269,215)
27,918 1,205,360 113,190
(220,394) (1,032,072) (263,896)
31,509 771,178 21,280
(55,135) (499,389) (212,473)
(969) (9,101) 3,034
(217,071) 435,976 (338,865)
23,292 24,186 14,722
207 6,773 12,903
24,592 24,799 31,572
$ 24,799 $ 31,572 $ 44,475



ARAMARK CORPORATION AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF SHAREHOLDERS' EQUITY
FOR THE FISCAL YEARS ENDED SEPTEMBER 28, 2001, SEPTEMBER 27, 2002 AND OCTOBER 3, 2003

(dollars in thousands)

Impact of
Potential Accumulated
Class A Repurchase Other
c ass Class B Capital Retained Feature of Comprehensive
ommon Common apita etaine Common Treasury Income
Stock Stock Surplus Earnings Stock Stock (Loss) Total
Balance, September 29, 2000 $ 1,681 $ — $ — $148,712 $ (20,000) $ — $ (18,897) $ 111,496
Net income 176,496 176,496
Foreign currency translation adjustments 6,397 6,397
Change in fair value of cash flow hedges (net of tax) (6,470) (6,470)
Total comprehensive income 176,423
Issuance of common stock 92 30,701 30,793
Sale of deferred payment obligations 24,027 24,027
Retirement of common stock (201) (53,663) (42,083) (95,847)
Balance, September 28, 2001 $ 1,672 $ — $ 1,065 $283,125 $ (20,000) $ — $ (18,970) $ 246,892
Net income 269,912 269,912
Minimum pension liability adjustment (net of tax) (7,356) (7,356)
Foreign currency translation adjustments 3,472 3,472
Change in fair value of cash flow hedges (net of tax) 4,183 4,183
Total comprehensive income 270,211
Purchases of common stock for the treasury (499,510) (499,510)
Conversion of Class A to Class B (353) 353 —
Issuance of common stock 68 347 793,077 793,492
Sale of deferred payment obligations 27,100 27,100
Change due to termination of Stockholders’ Agreement 20,000 20,000
Balance, September 27, 2002 $ 1,387 $ 700 $821,242 $553,037 $ — $(499,510) $ (18,671) $ 858,185
Net income 301,092 301,092
Minimum pension liability adjustment (net of tax) 5 5
Foreign currency translation adjustments 21,077 21,077
Change in fair value of cash flow hedges (net of tax) 1,529 1,529
Total comprehensive income 323,703
Purchases of common stock for the treasury (232,309) (232,309)
Conversion of Class A to Class B (413) 413 —
Issuance of common stock 70 3 89,320 89,393
Balance, October 3, 2003 $ 1,044 $ 1,116 $910,562 $854,129 $ — $(731,819) $ 3,940 $1,038,972

The accompanying notes are an integral part of these consolidated financial statements.
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ARAMARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES:
Fiscal Year

The Company'’s fiscal year is the fifty—two or fifty—three week period which ends on the Friday nearest September 30thl yiderdisnded September 28,
2001 and September 27, 2002 are each fifty—two week periods. The fiscal year ended October 3, 2003 is a fifty—three week period

Principles of Consolidation

The consolidated financial statements include the accounts of the Company and all its subsidiaries. All significant infdvatanpas and transactions have
been eliminated.

Reclassification
Prior period “Sales” and “Cost of services provided” have been reclassified to conform to the current period classifieaftect Thas not material.
New Accounting Pronouncements

In June 2002, the FASB issued SFAS No. 146, “Accounting for Costs Associated with Exit or Disposal Activities,” whichws &ffextit or disposal
activities that are initiated after December 31, 2002. Adoption of this pronouncement did not have a material effect gratheésGorancial statements.

In November 2002, the FASB issued Interpretation No. 45, “Guarantor’'s Accounting and Disclosure Requirements for Guazaritets.1G

In December 2002, the FASB issued SFAS No. 148, “Accounting for Stock—-Based Compensation—Transition and Disclosure, art affeh8Bien
Statement No. 123,” to provide alternative methods of transition for a voluntary change to the fair value based methoting &mcstock—based employee
compensation. The Company has adopted the disclosure provisions of this statement and can elect to adopt any of titetialeet@gisition provisions of
this statement prior to the end of the 2004 fiscal year.

In January 2003, the FASB issued Interpretation Number 46, “Consolidation of Variable Interest Entities.” This interptdtaeasaconsolidation by
business enterprises of variable interest entities. The interpretation is not expected to have a material effect on the fGamgahgtatements.

Revenue Recognition

In each of our operating segments we recognize revenue in the period in which services are provided pursuant to the temtsaofual relationships with
our clients. Revenues in our direct marketing segment are recognized upon shipment.

Vendor Consideration

Consideration received from vendors is accounted for as an adjustment to the price of the vendor’s products or serviceelaamlaepduction of Cost of
Services Provided, following the provisions of the consensus reached in Emerging Issues Task Force Issue 02-16, “AcecQuostari®r for Certain
Consideration Received from a Vendor.”

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting principles requires managemesgtimategend assumptions
that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the fifeia@ék statements and the reported
amounts of sales and expenses during the reporting period. Actual results could differ from those estimates.

S-7



ARAMARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)
Comprehensive Income

Pursuant to the provisions of SFAS No. 130, “Reporting Comprehensive Income,” comprehensive income includes all chaegesdershequity during a
period, except those resulting from investments by and distributions to shareholders. The components of comprehensieeshcaménzhe consolidated
statements of shareholders’ equity.

Currency Translation

Gains and losses resulting from the translation of financial statements of non-U.S. subsidiaries are reflected as a danpometdted other comprehensive
income (loss) in shareholders’ equity. Currency transaction gains and losses included in operating results for fisca? 20@{12@08 were not significant.

Current Assets
The Company considers all highly liquid investments with an original maturity of three months or less to be cash equivalents.

Inventories are valued at the lower of cost (principally the first-in, first—out method) or market. The LIFO (last-in tfirsetbad of determining cost is used
to value directly marketed career apparel and public safety clothing and equipment. The stated value of inventories dstegrtiieeld FO method is not
significantly different from replacement or current cost. Personalized work apparel and linens in service are recorded @reasnortized over their
estimated useful lives, approximately two years.

The components of inventories are as follows:

Fiscal
2002 2003
Food 30.4%  33.6%
Career apparel, safety equipment and linens 64.9% 61.8%
Parts, supplies and novelties 4.7% 4.6%

100.0% 100.0%

Property and Equipment

Property and equipment are stated at cost and are depreciated over their estimated useful lives on a straight-line dagdikhgsamen dispositions are
included in operating results. Maintenance and repairs are charged to current operations, and replacements and signiécaenishpre capitalized. The
estimated useful lives for the major categories of property and equipment are 10 to 40 years for buildings and improvénterit8 pears for service
equipment and fixtures. Depreciation expense in fiscal 2001, 2002 and 2003 was $154.1 million, $172.9 million and $201réspébtvely.

Other Assets

Other assets consist primarily of investments in 50% or less owned entities, client contract rights, computer softwatklaogtdeam receivables.
Investments in which the Company owns more than 20% but less than a majority are accounted for using the equity mettesds limvesiich the Company
owns less than 20% are accounted for under the provisions of SFAS No. 115, “Accounting for Certain Investments in Debt SedUEtjes” or the cost
method, as applicable.
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ARAMARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)

Other Accrued Expenses and Liabilities

Other accrued expenses and current liabilities consist principally of insurance accruals, advanced payments from cliemésetdasl accrued commissions.

Noncurrent liabilities consist primarily of deferred compensation, insurance accruals, pension liabilities and holdbackstmnacq

The Company is self-insured for a limited portion of the risk retained under its general liability and workers’ compersagemants. When required,

self-insurance reserves are recorded based on actuarial analyses.

Earnings Per Share

The Company follows the provisions of SFAS No. 128, “Earnings per Share.” Basic earnings per share is based on the wagghtedreher of common
shares outstanding during the respective periods. Diluted earnings per share is based on the weighted average numbeshaffesmutstanding during the
respective periods, plus the common equivalent shares, if dilutive, that would result from the exercise of stock opti@ssapigiioable to common stock and

common shares utilized in the calculation of basic and diluted earnings per share are as follows:

Fiscal

2001 2002 2003

(in thousands, except share data)

Earnings:

Income from continuing operations $ 162,739 $ 251,320 $ 265,368
Net income $ 176,496 $ 269,912 $ 301,092
Shares:

Weighted average number of common shares outstanding used in basic earnings per share

calculation 171,533 190,256 190,723
Impact of potential exercise opportunities under the ARAMARK Ownership and Equity

Incentive Plans 9,794 10,668 6,782

Total common shares used in diluted earnings per share calculation 181,327 200,924 197,505

Earnings per common share—Basic:
Income from continuing operations $ 095 $ 132 $ 1.39

Net income $ 1.03 $ 142 $ 1.58

Earnings per common share—Diluted:
Income from continuing operations $ 090 $ 125 $ 1.34

Net income $ 097 $ 134 $ 1.52

Options to purchase 4,006,326 shares were outstanding at October 3, 2003, but were not included in the computatiorofidgatpdreeommon share, as

their effect would have been antidilutive.
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ARAMARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)
The Company applies Accounting Principles Board Opinion No. 25, “Accounting for Stock Issued to Employees,” and relagtdtioterpr accounting for
its stock option plans. Accordingly, no compensation expense has been recognized. If compensation cost for these plashstéanibegmsing the

fair-value method prescribed by SFAS No. 123, “Accounting for Stock Based Compensation,” the Company’s net income argkeah@ngsvould have
been reduced to the following pro forma amounts:

Fiscal

2001 2002 2003

(in thousands, except per share data)

Net Income
As reported $ 176,496 $ 269,912 $ 301,092
Pro forma $ 171,113 $ 263,770 $ 288,704

Earnings per share
As reported:

Basic $ 1.03 $ 1.42 $ 1.58
Diluted $ 0.97 $ 1.34 $ 1.52
Pro forma:

Basic $ 1.00 $ 1.39 $ 1.51
Diluted $ 0.94 $ 1.31 $ 1.46

The weighted average fair value of options granted in fiscal 2001 was $1.54 per option. As the Company’s stock was noagedliclfiscal 2001, the fair
value of each option was estimated on the grant date using the minimum value method (which excludes a volatility assitmgtef)|lewing assumptions:

Fiscal

2001
Risk—free interest rate 5.9-6.4%
Expected life in years 3.3

Dividend yield —

The weighted average fair value of options granted in fiscal 2002 and 2003 was $7.57 and $6.56, respectively, per autioalugheffeach option was
estimated on the grant date using the Black—-Scholes Option Pricing Model, with the following assumptions:

Fiscal
2002 2003
Risk—free interest rate 2.7-4.9% 2.3-3.2%
Expected life in years 5 5
Dividend yield — —
Expected volatility 27% 27%
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ARAMARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)

Supplemental Cash Flow Information

Fiscal

2001 2002 2003

(in millions)
Interest paid $151.5 $123.4 $135.5
Income taxes paid $ 698 $652 $ 798

Significant noncash activities follow:

e Cash provided by operating activities includes the tax benefit from the employee exercise of non—qualified stock oppiansnohity $14.6
million, $57.9 million and $37.4 million during the 2001, 2002 and 2003 fiscal years, respectively.

e During fiscal 2001, 2002 and 2003, the Company contributed $2.3 million, $3.3 million and $3.4 million, respectively,wfitsta@ckts stock unit
retirement plan in satisfaction of its accrued obligations. See Note 6.

« During fiscal 2002 and 2003, the Company executed capital lease transactions. The present value of the future remalwatiggifroximately
$5.3 million and $12.8 million for fiscal 2002 and 2003, respectively, which is included in property and equipment.

« During the fourth quarter of fiscal 2003, the Company reached agreement for the sale of its 15% interest in a previtagsjyedivdicals
distribution business to the majority shareholder, and wrote down this investment to the expected recoverable amoutind peeresel charge of
$10.7 million is included in “Other (income) expense.”

NOTE 2. DISCONTINUED OPERATIONS:

During the second quarter of fiscal 2003, the Company executed a definitive agreement for the sale of ARAMARK Educatiored RESB) to Knowledge
Learning Corporation, Inc. for approximately $250 million in cash. The sale closed on May 9, 2003, and resulted in argafteoftf3.6 million.

AER is accounted for as a discontinued operation in the accompanying financial statements in accordance with Statenmsat AtEmeanting Standards
(SFAS) No. 144, “Accounting for the Impairment or Disposal of Long-Lived Assets.” AER’s results of operations and caslvédesmaemoved from the
Company’s results of continuing operations for all periods presented. All related disclosures have also been adjustatieaiedientinued operation.
Summarized selected financial information from discontinued operations for fiscal 2001, 2002 and 2003 (excluding thétmetighit)e transaction closing
date is as follows:

Fiscal

2001 2002 2003

(in thousands)

Sales $463,250 $455,772 $264,277
Income before income taxes $ 23,967 $ 30,459 $ 20,174
Income tax provision (10,210) (11,867) (8,002)
Income from discontinued operations, net 13,757 18,592 12,172
After—tax gain on sale — — 23,552

Net income $ 13,757 $ 18,592 $ 35,724
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ARAMARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)

The assets and liabilities of the discontinued operation are stated separately in the consolidated balance sheet. T8sepanthligllity categories follow:

September 27, 2002

(in thousands)

Receivables $ 12,184
Prepayments and other current assets 5,123

$ 17,307
Property and equipment, net $ 179,402
Goodwill 70,732
Other intangible assets 1,564
Other assets 3,556

$ 255,254
Accounts payable $ 15,081
Accrued expenses and other current liabilities 39,015

$ 54,096
Noncurrent liabilities $ 7,725

As part of the agreement, ARAMARK has agreed to indemnify the buyer against certain pre—sale related claims, if assegetrildoag not anticipate
there being any significant uninsured claims.

NOTE 3. ACQUISITIONS:
Fiscal 2001

During the first quarter of fiscal 2001, the Company acquired the UK food and support services business of the Campb@HdBevileyited, issuing stock
(8% interest) of a subsidiary as consideration. The Company also acquired a 45% interest in the Campbell Bewley Groufobiiréted'support services
business in Ireland for approximately $19 million in cash. Additionally, during the second quarter of fiscal 2001, the @oquiaaty/certain assets of
Correctional Foodservice Management (CFM) from The Wackenhut Corporation for approximately $16 million in cash.

These acquisitions were accounted for as purchases and were financed through the Company’s revolving credit facility. Mg @orfgrana results of
operations for fiscal 2001 would not have been materially different assuming that both the Campbell Bewley and CFM atguisitonsred at the beginning
of the period. ARAMARK acquired the 8% minority interest in the UK subsidiary during the fourth quarter of fiscal 2003.

Fiscal 2002

On November 30, 2001 the Company completed the acquisition of the management services division of The ServiceMaster Cuitgldagtse
Management Services). The aggregate consideration for the transaction was approximately $790 million in cash plus aogtssifithe and was allocated

to the assets acquired and liabilities assumed based on estimates of the respective fair values as follows: approximafiey $§34prking capital;
approximately $43 million to other noncurrent assets, net; and approximately $167 million to amortizable intangible asgetssTbkthe purchase price over
the net assets acquired was allocated to goodwiill.
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ARAMARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)

The results of ServiceMaster Management Services have been included in the accompanying consolidated financial statémeeffasefi@iacquisition and
are included in the Food and Support Services—United States segment. Had the acquisition of ServiceMaster Managemert 8edie¢she beginning of
fiscal 2002, pro forma sales, net income and diluted earnings per share for the year ended September 27, 2002 woulddherebpegploximately $0.2
billion, $1.5 million and $0.01 per share; had it occurred at the beginning of fiscal 2001, pro forma sales, net incomtedaedrdihgs per share for the year
ended September 28, 2001 would have been higher by approximately $1 billion, $2.6 million and $0.02 per share. Thesdigcfumea are unaudited and
are based on historical results, adjusted for the impact of certain acquisition related items, such as: amortizatioaditergibles, increased interest
expense on acquisition debt and the related income tax effects. Pro forma results do not reflect any synergies thatieigd femcthe combined
operations, and therefore, in management’s opinion, are not indicative of what actual results would have been if the haduisitiorred at the beginning of
the respective periods. Pro forma results are not intended to be a projection of future results.

During the third quarter of fiscal 2002, the Company completed the acquisition of the Harrison Conference Centers (Hafolsmiof ponference centers and
university hotels from Hilton Hotels Corporation for approximately $49 million in cash. The Company also acquired Long Beanh(LBU), a direct retail
and contract marketer of uniforms and public safety equipment in Southern California, for approximately $9.5 million i ¢Asifiprans for Industry (UFI), a
uniform rental company serving the New York City area, for approximately $10.4 million in cash. During the fourth quader 2062, the Company
completed an acquisition in Canada of Travers Food Services (Travers), a remote camp business, for approximately $h@seildoguikitions were
financed through the Company’s revolving credit facility. Additionally, ARAMARK and Mitsui & Company, Ltd. completed a téadé&y intly purchase
outstanding shares of AIM Services Co., Ltd. (AIM), which increased each of their existing ownership interests in AIM tmaigtyed0%. The aggregate
consideration paid by ARAMARK was approximately $37 million. The Company’s pro forma results of operations for fiscal Zlli?amaluld not have been
materially different than reported, assuming that these acquisitions had occurred at the beginning of the respectivs.fiscal yea

Fiscal 2003

During fiscal 2003, the Company acquired three regional uniform rental companies for a total of approximately $27 mgloMhred@aompany’s pro forma
results of operations for fiscal 2003 and 2002 would not have been materially different than reported, assuming thaishiess &egloccurred at the
beginning of the respective fiscal periods.

On September 30, 2002, the Company completed the acquisition of the Clinical Technology Services (CTS) business fromcPferapprbximately $100
million in cash. Additionally, in mid—December 2002, the Company closed the acquisition of certain assets of Fine Hosb@oagoad service management
company, for approximately $95 million, of which $30 million represented a holdback which is scheduled to be paid ovéjeohe satisfaction of any
claims that may be made against the holdback pursuant to the terms of the acquisition agreement and the assignmelienf centaacts. The results of
Fine Host Corporation have been included starting in the second quarter of fiscal 2003. These acquisitions were fundexmrthwingh under the revolving
credit facility. The proforma results of operations for fiscal 2003 and 2002 would not have been materially differentrteain aspoming that these
acquisitions had occurred at the beginning of the respective periods.

During the fourth quarter of fiscal 2003, the Company also completed the acquisitions of two vending/food service congltiatedim the U.S. and the
other in Europe, for total cash consideration of approximately $26.5 million. The pro forma results of operations fod8sad 2002 would not have been
materially different than reported, assuming that these acquisitions had occurred at the beginning of the respective periods.
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ARAMARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)
NOTE 4. GOODWILL AND OTHER INTANGIBLE ASSETS:

At the beginning of the first quarter of fiscal 2002, the Company adopted SFAS No. 142, “Goodwill and Other IntangibleMigs¢te ‘adoption of SFAS
No. 142, goodwill is no longer subject to amortization, rather it is subject to at least an annual assessment for impappigingby fair value based test. The
Company has completed the goodwill impairment tests required by SFAS No. 142, which did not result in an impairment charge.

The elimination of goodwill amortization would have increased net income by $22.0 million for the fiscal year ended Sept@dber? $0.12 per diluted
share.

Goodwill, allocated by segment, follows:

September 27, Translation October 3,
2002 Acquisitions and Other 2003
(in thousands)

Food and Support Services—United States $ 977,174 $ 76,435 $ (215) $ 1,053,394
Food and Support Services—International 53,328 20,525 11,425 85,278
Uniform and Career Apparel—Rental 156,450 18,098 — 174,548
Uniform and Career Apparel—Direct Marketing 111,856 — (2,437) 109,419

$ 1,298,808 $ 115,058 $ 8,773 $ 1,422,639

The increase in goodwill results principally from the acquisitions of Clinical Technology Services and Fine Host CorpdhetiBoad and Support
Services-United States segment, and the other acquisitions described in Note 3. These amounts may be revised upomftiahdefténsmpurchase price
allocations.

Other intangible assets consist of:

September 27, 2002 October 3, 2003
Gross Accumulated Net Gross Accumulated Net
Amount Amortization Amount Amount Amortization Amount
(in thousands) (in thousands)
Customer relationship assets $ 344,414 $ (117,526) $ 226,888 $ 444,712 $ (160,000) $ 284,712
Other 25,346 (11,457) 13,889 30,539 (20,961) 9,578

$ 369,760 $ (128,983) $ 240,777 $ 475251 $ (180,961) $ 294,290

All intangible assets are amortizable and consist primarily of contract rights, customer lists and non—compete agreememgibldassets are being
amortized on a straight-line basis over the expected period of benefit, 3 to 20 years. Intangible assets increased $ighmiikoal 2003, primarily due to
the acquisition of Clinical Technologies Services, Fine Host Corporation and three regional uniform rental companies.idmnafriizangible assets for the
fiscal years ended September 28, 2001, September 27, 2002 and October 3, 2003 was approximately $22 million, $43 millioilliand i®Spectively.
Based upon the recorded balances at October 3, 2003, future amortization will be approximately $51 million in fiscal @0dn$d4iscal 2005, and
average approximately $38 million for each of the following three fiscal years.
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ARAMARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)
NOTE 5. BORROWINGS:

Long-term borrowings at September 27, 2002 and October 3, 2003 are summarized in the following table:

Fiscal

2002 2003

(in thousands)

Credit facility borrowings $ 21,000 —
Canadian credit facility (revolving) 34,231 38,295
Canadian credit facility (non-revolving) — 18,590
Bank term loan due March 2005 45,000 —
Bank term loan due May 2005 50,000 50,000
Bank term loan due May 2005 75,000 55,000
United Kingdom term loan due December 2005 18,667 —
European private placement — 84,555
6.375% notes, due February 2008 299,418 299,788
6.75% notes, due August 2004 299,544 205,592
6.79% note, payable in installments through 2003 25,000 —
7.00% notes, due July 2006 299,969 299,972
7.00% notes, due May 2007 324,034 314,192
7.10% notes, due December 2006 124,909 124,941
7.25% notes and debentures, due August 2007 30,730 30,730
8.15% notes, due May 2005 150,000 150,000
Other 77,678 58,226
1,875,180 1,729,881
Less—current portion (39,548) (18,176)
$1,835,632 $1,711,705

The non—-amortizing $1 billion revolving credit facility (“Credit Agreement”) is provided by a group of banks and matureshir2004. Interest under the
Credit Agreement is based on the Prime Rate, LIBOR plus a spread of 0.18% to 0.70% (as of October 3, 2003—0.30%) aratiecoCBrifiosit Rate plus a
spread of 0.28% to 0.80% (as of October 3, 2003—0.40%), at the option of the Company. There is a fee of 0.10% to 0.36%hers3p2003—0.15%) on
the entire credit facility. The spread and fee margins are based on certain financial ratios as defined.

The non—-amortizing C$70 million Canadian revolving credit facility provides for either U.S. dollar or Canadian dollar berrohisgredit facility currently
matures in March 2004 and contains options to extend the maturity date. Interest on the facility is based on the CanasliaocBptdwce Rate, U.S. Prime
Rate plus a spread of 0.25% to 0.625% (as of October 3, 2003—0.50%), Canadian Prime Rate plus a spread of 0.25% tof00&26bel&s o
2003—0.35%), or LIBOR plus a spread of 1.05% to 2.10% (as of October 3, 2003—1.175%), at the option of the Company. As 8f ZB8ball
borrowings under this facility are payable in Canadian dollars, with a weighted average interest rate of 4.3%. There0id 8% ®.25% (as of October 3,
2003—0.175%) on the entire credit facility.

The C$25 million Canadian non-revolving credit facility matures in September 2007. Interest is based on the Canadian BeptierseRate (2.7% as of
October 3, 2003) plus a spread of 1.5%, Canadian Prime Rate (4.5% as of October 3, 2003) plus a spread of 0.75% or LEB@RQ2{o%er 3, 2003) plus a
spread of 1.5%.
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The $50 million and $55 million bank term loans are subject to interest based on the higher of (a) the Prime Rate amu (if)at#s plus the Federal Funds
Rate, or LIBOR plus a spread, as defined (approximately 0.9% for both loans as of October 3, 2003). The spread is baisefihand@attratios, as defined in
the respective term loans. The $50 million and $55 million bank term loans mature in May 2005.

The European private placement of 30 million GBP and 30 million Euro notes maturing in November 2007. The notes bebaset@m@stsix month GBP
LIBOR (3.84% as of October 3, 2003) plus a spread of 2.32% and six month Euribor (2.14% as of October 3, 2003) plus 2.2pkéacegpectively.
Proceeds were used to repay borrowings primarily in the United Kingdom and Germany.

The 6.375% (due February 2008), 6.75% (due August 2004), 7.0% (due July 2006) and 7.0% (due May 2007) notes may be netlekrardnipart, at any
time at the Company’s option. The redemption price equals the greater of (i) 100% of the principal amount or (ii) an esdaamthmasiscounted present
value of scheduled principal and interest payments, as defined.

The 7.25% notes and debentures may be exchanged, in whole or in part, at the option of the holder, for 7.10% seniorewaetbdu2@6. The Company
has the right to redeem these notes and debentures, at par, upon being presented with a notice of conversion or agrahyngn2©@dt

Debt repayments of $255.2 million, contractually due in fiscal 2004, have been classified as non—current in the accompaniiglateddalance sheet as the
Company has the ability and intent to finance the repayments through additional borrowings under the Credit Agreemernmtévestusa borrowings
totaling $37.8 million at September 27, 2002 and $37.9 million at October 3, 2003 is included in current liabilities axt@tbdrexpenses.”

During the third quarter of fiscal 2003, the Company completed a tender offer fGf4% Guaranteed notes due August 1, 2004 issued by ARAMARK
Services, Inc. and guaranteed by ARAMARK Corporation. The total cash consideration paid for the purchase of the notgsadooledininterest, was $102
million. Additionally, during the third quarter of fiscal 2003, the Company retired a $45 million term loan due March 2883wbhteansactions resulted in an
extinguishment charge of $7.7 million which is included in “Interest and Other Financing Costs, net.”

The Company follows the provisions of SFAS No. 133, “Accounting for Derivative Instruments and Hedging Activities,” and SEA& Neccounting for
Certain Derivative Instruments and Certain Hedging Activities—an Amendment of FASB Statement No. 133.” The Company utditres fileancial
instruments, such as interest rate swaps and forward exchange contract agreements, to manage changes in market cedlitidestreldigations and
foreign currency exposures. As of October 3, 2003, the Company has $100 million of interest rate swap agreements, wihitdtedeadesash flow hedging
instruments, fixing the rate on a like amount of variable rate borrowings. Concurrent with the issuance in fiscal 20@#wfahg'€7% notes (due May
2007), the Company entered into interest rate swaps, with notional amounts totaling $300 million, to receive fixed (7%pleafsixamonth LIBOR). The
swaps mature on May 1, 2007 and are designated as fair-value hedging instruments. In October 2002, the Company ergeretratosnaps, with
notional amounts totaling $300 million, to receive fixed (6.375%)/pay variable (six month LIBOR). The swaps mature on F&2086/and are designated
as fair-value hedging instruments. In September 2003, the Company terminated $100 million of these interest rate swap @g@éngeimt a gain of $6.1
million, which was deferred and will be recognized as an adjustment to interest expense over the remaining term of trer@etese Tio material forward
exchange contract agreements outstanding as of October 3, 2003. The Company recognizes all derivatives on the baltaiceaheettahe end of each
quarter. Changes in the fair value of
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a derivative that is designated as and meets all the required criteria for a cash flow hedge are recorded in accumctatguiedtbesive income (loss) and
reclassified into earnings as the underlying hedged item affects earnings. Amounts reclassified into earnings relattddteisteap agreements are included
in interest expense. During fiscal 2003 and 2002, credits of approximately $1.5 million (net of tax) and $4.2 millioaxhetlafed to interest rate swaps
were recorded in comprehensive income. As of October 3, 2003, approximately $0.8 million of net unrealized losses relatetradaérswaps was included

in “Accumulated other comprehensive income (loss).” Changes in the fair value of a derivative that is designated as #ntemegtsrad criteria for a fair
value hedge are recognized currently in earnings, offset by recognizing currently in earnings the change in the falrevahmedf/ing hedged item. As of
October 3, 2003, approximately $14.9 million has been included in “Other assets,” with an offsetting increase in “Longetemg&in the consolidated
balance sheet related to fair value hedges. The hedge ineffectiveness for cash flow and fair value hedging instrunféstal f20@3eand 2002 years was not
material. The counterparties to the above derivative agreements are major international banks. The Company continualtg pusitions and the credit
ratings of its counterparties, and does not anticipate nonperformance by the counterparties.

The following summarizes the fair value of the Company'’s financial instruments as of September 27, 2002 and October 8,fa2b0&Idds were computed
using market quotes, if available, or based on discounted cash flows using market interest rates as of the end of thpedegsctiv

Fiscal
2002 2003

Carrying Carrying

Amount Fair Value Amount Fair Value
Asset (Liability), in millions:
Long-term debt $(1,875.2) $(1,926.3) $(1,729.9) $(1,825.3)
Pay fixed/receive variable interest rate swap agreements 3.7) 3.7) (1.2) 1.2)
Receive fixed/pay variable interest rate swap agreements 24.6 24.6 14.9 14.9

The Credit Agreement contains restrictive covenants which provide, among other things, limitations on liens, dispositierial gssets and repurchases of
capital stock. The terms of the Credit Agreement also require that the Company maintain certain specified minimum ratftmrofactiged charges and to
total borrowings and certain minimum levels of net worth (as defined). At October 3, 2003, the Company was in complidhoéthétbeacovenants.

Long-term borrowings maturing in the next five fiscal years are as follows:

Amount

(in thousands)

2004 $ 18,176
2005 514,346
2006 320,654
2007 471,630
2008 386,391
Thereafter 18,684
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The components of interest and other financing costs, net are summarized as follows:

Fiscal

2001 2002 2003

(in thousands)

Interest expense $151,111 $132,457 $141,156*
Interest income (981) (1,100) (2,180)
Other financing costs 3,090 5,075 3,493
Total $153,220 $136,432 $142,469

* Includes $7.7 million extinguishment charge.
NOTE 6. EMPLOYEE PENSION AND PROFIT SHARING PLANS:

In the United States, the Company maintains qualified contributory and non—contributory defined contribution retirementatigibtefemployees, with
Company contributions to the plans based on earnings performance or salary level. The Company also has a non—qualifiedtstuolknirplan for certain
employees. The total expense for these plans for fiscal 2001, 2002 and 2003 was $16.8 million, $17.8 million and $18&spelively. During fiscal 2001,
2002 and 2003, the Company contributed to the stock unit retirement plan 154,738 stock units, 149,339 stock units andcd8n82 respectively, which
are convertible into common stock, Class A, in satisfaction of its accrued obligations. The value of the stock unitseda® aagiital surplus. The Company
participates in various multi—employer union administered pension plans. Contributions to these plans, which are primeatibyedefit plans, result from
contractual provisions of labor contracts and were $21.9 million, $21.4 million and $21.6 million for fiscal 2001, 200Bares@806tively.

Additionally, the Company maintains several contributory and non—contributory defined benefit pension plans, primarilyair@htisUnited Kingdom.
Pension expense related to these plans was not material to the consolidated financial statements. As of October 3pRa8d thenafit obligation of these
plans was $96.7 million, which exceeded plan assets by $27.1 million. The following tables set forth changes in the pngjéctddigation and the fair value
of plan assets for these plans as of and for the fiscal year ended October 3, 2003 (in thousands):

Benefit obligation, beginning $ 76,793

Foreign currency translation 8,472 Fair value of plan assets, beginning $ 57,381
Service cost 3,356 Foreign currency translation 6,491
Interest cost 5,793 Employer contributions 5,324
Actuarial loss (gain) 5,849 Actual return on plan assets 3,978
Benefits (3,581) Benefits (3,581)
Benefit obligation, end $ 96,682 Fair value of plan assets, end $ 69,593
Funded status $(27,089) Amounts recognized in the balance sheet:

Unrecognized prior service cost 2,047 Prepaid benefit cost $ 11,264
Unrecognized net loss (gain) 31,998 Accrued benefit liability (15,662)
Unrecognized transition obligation (45) Minimum pension liability 11,309
Net amount recognized as prepaid $ 6,911 Net amount recognized $ 6,911
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The assumptions utilized in the determination of pension expense and the funded status information include a weightescavertargeedof 6.4% for pension
expense, a weighted average discount rate of 6.3% for the funded status, a weighted average rate of compensation Tféraadeaof/8ighted average
long-term rate of return on assets of 7.6%.

The following tables set forth changes in the projected benefit obligation and the fair value of plan assets for thesd afahfoashe fiscal year ended
September 27, 2002 (in thousands):

Benefit obligation, beginning $ 67,170
Foreign currency translation 1,575
Service cost 3,059
Interest cost 5,022
Actuarial loss (gain) 3,054
Benefits (3,087)
Benefit obligation, end $ 76,793
Funded status $ (19,412)
Unrecognized prior service cost 758
Unrecognized net loss (gain) 19,518
Unrecognized transition obligation 1,277
Net amount recognized as prepaid $ 2,141

Fair value of plan assets, beginning $ 61,640
Foreign currency translation 1,290
Employer contributions 1,990
Actual return on plan assets (4,717)
Benefits (2,822)
Fair value of plan assets, end $ 57,381

Amounts recognized in the balance sheet:

Prepaid benefit cost $ 7,077
Accrued benefit liability (16,254)
Minimum pension liability 11,318
Net amount recognized $ 2,141

The assumptions utilized in the determination of pension expense and the funded status information include a weightescavertargeedof 7.5% for pension
expense, a weighted average discount rate of 7.2% for the funded status, a weighted average rate of compensation G%readeaofdighted average
long—term rate of return on assets of 8.3%.

NOTE 7. INCOME TAXES:

The Company accounts for income taxes following the provisions of SFAS No. 109, “Accounting for Income Taxes.” SFAS Noiré9@eégrred tax assets
and liabilities to be recognized for the estimated future tax effects of temporary differences between the financiabragtatirizases of assets and liabilities
based on the enacted tax law and statutory tax rates applicable to the periods in which the temporary differences dceadfqutctecble income.

The components of income from continuing operations before income taxes by source of income are as follows:

Fiscal

2001 2002 2003

(in thousands)
United States $ 237,764 $ 362,234 $ 373,831
Non-U.S. 24,484 30,915 35,722

$ 262,248 $ 393,149 $ 409,553
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The provision for income taxes consists of:

Fiscal

2001 2002 2003

(in thousands)

Current:

Federal $67,045 $ 98,220 $ 81,311

State and local 12,551 15,445 14,716

Non-U.S. 9,731 10,424 10,044
89,327 124,089 106,071

Deferred:

Federal 8,443 15,396 32,163

State and local 1,741 2,344 5,661

Non-U.S. ) — 290
10,182 17,740 38,114

$99,509 $ 141,829 $ 144,185

Current taxes payable of $72.0 million and $68.1 million at fiscal year end 2002 and 2003, respectively, are includedaicct@tdezxpenses and current
liabilities.” During the third quarter of fiscal 2003, the Company reduced the provision for income taxes by approximatelic8.8ased upon the
settlement of certain open tax years.

The provision for income taxes varies from the amount determined by applying the United States Federal statutory ratariogme-és a result of the
following:

Fiscal

2001 2002 2003

(% of pre—tax income)

United States statutory income tax rate 35.0% 35.0% 35.0%
Increase (decrease) in taxes, resulting from:

State income taxes, net of Federal tax benefit 3.5 2.9 3.2
Foreign tax benefits (1.0) (0.7) 0.1
Permanent book/tax differences, primarily resulting from purchase accounting* 2.8 0.8 0.4
Tax credits and other (2.4) (1.9) (3.5)
Effective income tax rate 37.9% 36.1% 35.2%

* Includes goodwill amortization in fiscal 2001.

Our effective tax rate is based on expected income, statutory tax rates and tax planning opportunities available tatisus jingsdictions in which we
operate. Judgement is required in determining our effective tax rate and in evaluating our tax positions. We establisthessadespite our belief that our

tax return positions are supportable, we believe that certain positions are likely to be challenged and that we may néi{esadjestthese reserves in light of
changing facts and circumstances, such as the progress of a tax audit. Our effective tax rate includes the impact oVissesvarut changes to the reserve
that we consider appropriate, as well as related interest. This rate is also applied to our quarterly operating resyentlthtitehere is a significant
unusual/or one-time item recognized in our operating results, the tax attributable to that item would be separatelyaradladeteded at the same time as the
unusual or one-time item.
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A number of years may elapse before a particular tax reporting year is audited and finally resolved. The number of yeemsawthudlits varies depending
on the tax jurisdiction. In the United States, the statutes for 1998 through 2003 remain open and the Internal Reveisieusmtbeexamining our tax
returns for 1998 through 2001. While it is often difficult to predict the final outcome or the timing of resolution of enygpasx matter, we believe that our
income tax accruals reflect the probable outcome of known tax contingencies. Unfavorable settlement of any particulaidissgaireouse of our cash.
Favorable resolution would be recognized as a reduction of our effective tax rate in the year of resolution.

Certain subsidiaries have accumulated state and foreign net operating loss carryforwards for which no tax benefit haddibbagedaipon the uncertainty
of realization. At October 3, 2003, the amount of the potential future tax benefit was approximately $21.6 million. The f&tetya net operating loss
carryforwards will expire from 2004 through 2020. The company also has accumulated foreign tax credit carryforwards fortavhlménefit has been
recorded due to the uncertainty of realization. At October 3, 2003, the amount of the potential foreign tax benefit wemstghp®&si6 million. The foreign tax
credits carryforwards will expire from 2004 through 2008.

As of September 27, 2002 and October 3, 2003, the components of deferred taxes are as follows:

Fiscal

2002 2003

(in thousands)
Deferred tax liabilities:

Property and equipment $ 85,054 $ 94,770
Inventory 9,283 30,688
Investments 24,090 22,486
Other intangible assets, including goodwill 20,678 36,009
Other 12,531 17,655
Gross deferred tax liability 151,636 201,608
Deferred tax assets:

Insurance 9,832 13,880
Employee compensation and benefits 56,407 63,921
Accruals and allowances 27,517 23,288
Other 1,461 484
Gross deferred tax asset 95,217 101,573
Net deferred tax liability $ 56,419 $ 100,035

The net deferred tax liability at October 3, 2003 includes approximately $5.5 million of deferred tax liability relatedyporaaduisitions.
NOTE 8. CAPITAL STOCK:

On December 14, 2001, the Company completed an initial public offering (IPO) of 34.5 million shares of its Class B commba gtaekof $23.00 per
share, raising approximately $742.9 million, net of issuance costs. Just prior to the completion of the IPO, old ARAMARKi@omperged with its wholly
owned subsidiary, ARAMARK Worldwide Corporation. Each outstanding ARAMARK old Class B and old Class A common share wasceiatimmge
shares and twenty shares, respectively, of the surviving corporation’s Class A common stock which had the effect of anevstefdc-split. ARAMARK
Worldwide’'s name was changed to
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ARAMARK Corporation, and it succeeded to all the assets, liabilities, rights and obligations of old ARAMARK. Upon complistiomerfger, the Amended
and Restated Stockholders’ Agreement was terminated and the Company'’s limited obligation to repurchase shares was eliminated.

Although the Class B shares contain the same economic interests in the Company as the Class A shares, the Class A bbitessdotign votes per share,
while the Class B stockholders are entitled to one vote per share. After the completion of the IPO, but prior to the atkskdisgissed below, Class A
shares constituted about 83% of the total outstanding stock and about 98% of the total voting power, while the Classisshaegsabout 17% of the total
outstanding shares and about 2% of the total voting power.

On December 14, 2001, the Company purchased 3,276,700 Class A shares owned by employee benefit plans for $23.00 pénghiaue cestuexpenditure
of $75.4 million. These shares, which are reflected as treasury shares, represented 10% of all Class A shares owneaeliy fiese dtethat time.

On December 17, 2001, the Company announced an offer to purchase up to 10% of its Class A common stock, excluding shgresrafihptans, for
$23.00 per share. On January 25, 2002, the Company completed the tender offer for its Class A common stock and purchésedHa&snfor
approximately $314 million.

In May 2002, the Company announced the establishment of a Stock Repurchase Program. Under the Stock Repurchase ProdeainttesBoasd of
Directors approved the use of up to $350 million to repurchase shares of the Company’s Class A or Class B common stasefRam@uncade in accordance
with applicable securities laws in open market or privately negotiated transactions or otherwise, from time to time, @eperadiceg conditions, and may be
discontinued at any time. During fiscal 2003, the Company repurchased 9.4 million shares of Class B common stock at@c@ggregpproximately
$211.9 million, resulting in total repurchases of $282.2 million under the Stock Repurchase Program.

The ARAMARK Ownership Plan provided for the issuance of options to purchase shares of Class A common stock. Concurresgtaliistireent of the
ARAMARK 2001 Equity Incentive Plan (2001 EIP), as discussed below, no future stock option grants will be made under the ARANWFKip Plan. The
Company granted installment stock purchase opportunities under this plan which provide for the purchase of shares ofrftiassséock. Installment stock
purchase opportunities are exercisable in six annual installments with the exercise price of each purchase opporturitig eguarbfair market value at the
time the purchase opportunity is granted. The Company had a Deferred Payment Program, which enabled holders of instadisgeopportunities to defer a
portion of the total amount required to exercise the options. Interest currently accrues on deferred payments at rdresr@&nghitg to 9.5% and is payable
when the deferred payments are due. At September 27, 2002 and October 3, 2003, the receivables from individuals unded thayDefet Program were
$6.1 million and $2.3 million, respectively, which are reflected as a reduction of shareholders’ equity. The deferred aayfaktmézourse obligations and
the Company holds as collateral shares purchased until the deferred payment is received from the individual by the Campésgal®@01 and 2002, the
Company sold for cash, without recourse, approximately $38 million and $27 million, respectively, of Deferred Payment Bregrageivable. The sales
price for sales of Deferred Payment Program notes receivable sold during fiscal 2002 approximated book value. The $&#4é% prilie during fiscal 2001
resulted in a gain of $2 million (net of transaction costs), which is included in “Interest and other financing costs ped¢édds were used to repay
borrowings under the credit facility.

On December 10, 2001, shareholders approved the 2001 EIP, which provides for the initial issuance of up to 30 milliorigher&iasfs A or Class B
common stock, with an additional 3% of the Company’s common stock outstanding as of the end of the prior calendar yeaateitainréngnder the plan on
each January 1 following the adoption of the plan.
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During fiscal 2003, 4.5 million options were granted, to purchase common stock under the 2001 EIP. The options vestré&ablyears, with an exercise
price equal to the fair market value at the date of grant. During fiscal 2003, employees purchased approximately 6.amdl@m$80.2 million of common
stock. Also, during fiscal 2003, approximately 40.0 million Class A shares were converted to Class B shares.

As of October 3, 2003, the Company has reserved approximately 57.4 million shares of common stock for issuance, pussupltytedtswnership and
benefit programs.

The status of options under the various ownership programs follows (the number of shares and option prices reflect tkehareygeatios that have the
effect of a 2 for 1 split described above):

Number of Shares Average Option Price
2001 2002 2003 2001 2002 2003
Outstanding at beginning of year 36,043,372 32,195,498 27,210,417 $5.15 $ 6.61 $ 9.90
Options granted 10,645,000 4,789,297 4,492,670 $8.87 $23.32 $22.36
Options exercised 9,193,042 7,498,853 7,013,180 $4.07 $ 496 $ 584
Canceled/forfeited 5,299,832 2,275,525 3,088,756 $5.67 $ 7.80 $11.80
Outstanding at end of year 32,195,498 27,210,417 21,601,151 $6.61 $ 9.90 $13.54
Exercisable at end of year 1,421,784 1,466,587 2,173,926  $3.38 $ 536 $15.08

At October 3, 2003, there were 21,601,151 options outstanding, of which 13,381,044 were granted prior to the IPO andw/22¢raffed post-IPO. The
exercise prices of the pre—IPO options range from $3.33 to $9.95 per share (weighted average of $7.85 per share) wihr@mainérggontractual term of
1.7 years. The exercise prices of the post-IPO options range from $20.40 to $26.40 per share (weighted average of $28)80ithearstaverage remaining
contractual term of 8.7 years.

NOTE 9. ACCOUNTS RECEIVABLE SECURITIZATION:

The Company has an agreement (the Receivables Facility) with several financial institutions whereby it sells on a costinaoumbaided interest in all
eligible trade accounts receivable, as defined in the Receivables Facility. Pursuant to the Receivables Facility, thecbmep&AMARK Receivables,
LLC, a wholly-owned, consolidated, bankruptcy-remote subsidiary. ARAMARK Receivables, LLC was formed for the sole purpasg afthselling
receivables generated by certain subsidiaries of the Company. Under the Receivables Facility, certain subsidiaries ofiyttea@sfapwithout recourse all
of their accounts receivable to ARAMARK Receivables, LLC. ARAMARK Receivables, LLC, in turn, has sold and, subject toaredigams, may from time
to time sell an undivided interest in these receivables up to $200 million. The Company has retained collection and @eémésigtrasibility for the
participating interest sold, and has retained an undivided interest in the transferred receivables of approximately &i83r@ 1$H#B85.1 million at September
27, 2002 and October 3, 2003, respectively, which is subject to a security interest. The agreement expires in Marcht004tdfhisansaction is accounted
for as a sale of receivables following the provisions of SFAS No. 140, “Accounting for Transfers and Servicing of Finaisiahd<sxtinguishments of
Liabilities—a Replacement of FASB Statement No. 125.” At September 27, 2002 and October 3, 2003, $178.9 million and §160&spelttively, of
accounts receivable were sold and removed from the consolidated balance sheet. The loss on the sale of receivabledioram$sdan#002 and $3.5
million in fiscal 2003, and is included in “Interest and other financing costs, net.”

NOTE 10. COMMITMENTS AND CONTINGENCIES:

The Company has capital commitments of approximately $107.7 million at October 3, 2003 in connection with several longetgsioncoontracts and other
purchase commitments. At October 3, 2003, the Company
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also has letters of credit outstanding in the amount of $46.3 million, and has guaranteed certain indebtedness of tewtitiwedtethe maximum amount of
$24.3 million.

Certain of the Company’s operating lease arrangements, primarily vehicle leases, with terms of one to eight years, é¢siotasrglated to residual value
guarantees. The maximum potential liability to ARAMARK under such arrangements was approximately $78.7 million at OctoBéfrtBe2@rminal fair
value of vehicles coming off lease was zero. Consistent with past experience, management does not expect any signifitanilpbgmeguired pursuant to
these arrangements. No amounts have been accrued for guarantee arrangements at October 3, 2003.

Rental expense for all operating leases was $130.3 million, $135.1 million and $146.7 million for fiscal 2001, 2002 aesp2@€ig8ely. Following is a
schedule of the future minimum rental and similar commitments under all noncancelable operating leases as of OctobartBpasasds):

Fiscal Year

2004 $ 175,949
2005 70,530
2006 57,051
2007 43,358
2008 35,126
Subsequent years 149,188
Total minimum rental obligations $ 531,202

The Company may be exposed to liability resulting from the non—performance of certain indemnification obligations bycamrentlfyin bankruptcy from
which the Company acquired a business in fiscal 2000. The amount of such exposure cannot be quantified at the presenutiogsteimy with respect to
the number and amount of claims, if any, originating from or relating to, the pre—acquisition period. The Company hasi$2% imsllirance coverage for
such exposure with a $5 million retained loss limit.

Negotiations are currently underway toward a settlement of certain matters related to public school food service progranagement does not believe
such settlement will have a material effect on the consolidated financial condition or results of operations. During theftentsf fiscal 2001, the liability
related to these matters was adjusted to reflect the current status of the settlement discussions. It is possiblel#iaisfetuk be asserted related to such
public school programs; however, management believes its interpretation of the applicable government regulations is wdlirdefearttivigorously against
any such claims if asserted.

From time to time, we are a party to various legal actions involving claims incidental to the normal conduct of our mehirisg,dactions by clients,
customers and employees. Based on information currently available, advice of counsel, available insurance coveragehaadrestabés, we do not believe
that any such actions are likely to be, individually or in the aggregate, material to our business, financial condisoof, spsudttions or cash flows. However,
in the event of unexpected further developments, it is possible that the ultimate resolution of these matters, if unfesptsbhaaterially adverse to our
business, financial condition, results of operations or cash flows.
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NOTE 11. QUARTERLY RESULTS (Unaudited):

The following table summarizes quarterly financial data for fiscal 2002 and 2003:

Fiscal Quarter

2002 First Second Third Fourth Year

(in thousands, except per share data)

Sales $ 2,000,888 $ 2,037,696 $ 2,136,498 $2,180,925 $8,356,007
Cost of services provided 1,809,006 1,861,253 1,923,856 1,931,208 7,525,323
Other income (expense)

(Note 13) — 37,889 5,806 — 43,695

Net income 51,443 64,371 72,572 81,526 269,912
Diluted earnings per share $ 027 $ 031 $ 035 $ 0.40 $ 1.34

Fiscal Quarter

2003 First Second Third Fourth * Year

(in thousands, except per share data)

Sales $ 2,275,940 $ 2,243,306 $ 2,340,554  $2,588,015 $9,447,815
Cost of services provided 2,054,745 2,054,849 2,118,788 2,278,083 8,506,465
Other income (expense)

(Note 13) — — — (10,700) (10,700)

Net income 62,699 43,798 89,304 105,291 301,092
Diluted earnings per share $ 031 $ 022 $ 045 $ 0.54 $ 1.52

* Fiscal 2003 is a 53-week year, with the extra week included in the fourth quarter.

In the first and second fiscal quarters, within the Food and Support Services—United States segment, historically theeelbegblevel of activity at the
higher margin sports, entertainment and recreational food service operations which is partly offset by increased aetadiydatibnal market. However, in
the third and fourth fiscal quarters, historically there has been a significant increase at sports, entertainment andlracceatits which is partially offset by
the effect of summer recess in the educational market. In addition, there is a seasonal increase in volume of directhyoriadtetkihg during the first
quarter.

NOTE 12. BUSINESS SEGMENTS:

The Company provides or manages services in two strategic areas: Food and Support Services and Uniform and Career Agparelgahized and
managed in the following reportable business segments:

Food and Support Services—United StatEsed, refreshment, specialized dietary and support services, including facility maintenance and housekeeping,
provided to business, educational, governmental and healthcare institutions and in sports, entertainment, recreationfditeestberving the general

public. As a result of the terrorist attacks of September 11th, customer locations in and around the World Trade Cettier desa@yed or closed and Major
League Baseball and National Football League games were postponed until fiscal 2002, adversely impacting fiscal 200&dutenciahis segment.

Included in operating income in fiscal 2002 is approximately $3.2 million of business interruption proceeds related nouoss®as a result of the September
11, 2001 terrorist attacks. Operating income in fiscal 2003 also includes business interruption proceeds related to; sk&mitesesf which was received

in the second fiscal quarter, with the final payment of $32 million received in the fourth fiscal quarter. Fiscal 200Ridésoapproximately $6 million of

costs related to the second quarter special manager meeting to launch our “Mission One” initiatives.
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Food and Support Services—Internation&eed, refreshment, specialized dietary and support services, including facility maintenance and housekeeping,
provided to business, educational, governmental and healthcare institutions and in sports, entertainment, recreation@dlitestberving the general

public. Operations are conducted in Belgium, Canada, Ireland, Chile, the Czech Republic, Germany, Hungary, Japan, Kor&paifexiwbthe United
Kingdom.

Uniform and Career Apparel—RentaRental, sale, cleaning, maintenance and delivery of personalized uniform and career apparel and other textile items on a
contract basis. Also provided are walk—off mats, cleaning cloths, disposable towels and other environmental control items.

Uniform and Career Apparel—Direct Marketinddrect marketing of personalized uniforms and career apparel, public safety equipment and accessories to
businesses, public institutions and individuals.

Corporate—Corporate includes general corporate expenses not specifically allocated to an individual segment. Included in Corgpfiatab2@iol is a gain
of $6.6 million resulting from the redemption of preferred stock by an entity which the Company divested in fiscal 198¢lullisd in Corporate in fiscal
2001 are charges related to certain litigation pertaining to a previously divested entity ($1.5 million) and merger aimhaedptisd costs ($0.5 million).
Included in fiscal 2003 is a gain of $1.4 million representing a residual cash payment from a previous divestiture.

Sales by segment are substantially comprised of services to unaffiliated customers and clients. Operating income refectiirextignelated to individual
segments plus an allocation of corporate expenses applicable to more than one segment.

Net property and equipment by geographic area is as follows:

Fiscal
2002 2003
(in millions)

United States $ 992.6 $ 1,088.4
International 77.3 95.9
Total $ 1,069.9 $1,184.3

Sales

Fiscal

2001 2002 2003
(in millions)

Food and Support Services—United States $ 4,826.2 $ 5,716.5 $ 6,545.4
Food and Support Services—International 1,109.3 1,200.8 1,423.8
Uniform and Career Apparel—Rental 995.2 1,004.2 1,030.3
Uniform and Career Apparel—Direct Marketing 438.8 434.5 448.3
Total $ 7,369.5 $ 8,356.0 $ 9,447.8
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Food and Support Services—United States
Food and Support Services—International
Uniform and Career Apparel—Rental

Uniform and Career Apparel—Direct Marketing

Corporate

Total

Depreciation and Amortization*

* Includes goodwill amortization in fiscal 2001. See Note 4.

Food and Support Services—United States
Food and Support Services—International
Uniform and Career Apparel—Rental

Uniform and Career Apparel—Direct Marketing

Corporate
Other income (expense) (Note 13)

Operating income
Interest and other financing costs, net

Income before income taxes

Food and Support Services—United States

Food and Support Services—International
Uniform and Career Apparel—Rental

Uniform and Career Apparel—Direct Marketing

Corporate

NOTE 13. OTHER INCOME:

Fiscal
2001 2002 2003
(in millions)
$127.3 $147.0 $170.0
19.0 20.4 26.1
48.3 46.6 53.8
17.9 13.6 12.3
2.1 2.0 0.7
$214.6 $229.6 $262.9
Operating Income
Fiscal
2001 2002 2003
(in millions)

$ 264.7 $ 326.7 $ 394.3

39.4 46.3 60.2
119.7 121.9 111.9

15.6 22.6 26.4
439.4 517.5 592.8
(23.9) (31.6) (30.1)

— 43.7 (10.7)
415.5 529.6 552.0
(153.3) (136.5) (142.5)

$ 262.2 $ 393.1 $ 409.5

Capital Expenditures Identifiable Assets

Fiscal Fiscal
2001 2002 2003 2002 2003
(in millions) (in millions)
$ 94.0 $241.0 $184.5 $ 2,239.1 $ 2,544.7
31.2 25.5 34.9 435.5 561.8
72.8 66.1 84.8 896.0 970.7
7.8 4.6 4.3 280.1 277.5
0.2 0.2 0.3 136.0 112.9

$206.0 $337.4 $308.8 $ 3,986.7 $ 4,467.6

In the second quarter of fiscal 2002, the Company sold its interests in the Boston Red Sox Baseball Club and a relatedhecdityrols the rights to
broadcast Red Sox games. The sale resulted in a pre—tax gain of approximately $37.9 million. In the third quarter a2 figwaC200pany recorded a pre-tax
net gain of $5.8 million, consisting of a gain ($7.4 million) on the sale of a residual interest in a previously divested andinharges ($1.6 million) incurred
in connection with initiating the shareholder stock sale program in June 2002. During the fourth quarter of fiscal 200fahg @ached agreement for the

sale of its 15% interest in a
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previously divested periodicals distribution business to the majority shareholder, and wrote down this investment todtleeoqerable amount, resulting in
a pre—tax charge of $10.7 million. These pre—tax amounts are presented in “Other income (expense)” in the consolidatsd$iatomen

NOTE 14. SUBSEQUENT EVENT:

On November 11, 2003, the Board of Directors of ARAMARK Corporation declared a dividend in the amount of $0.05 per sharendagabmber 12, 2003
to holders of record of the Company’s Class A and Class B common stock at the close of business on November 24, 2003.

NOTE 15. CONDENSED CONSOLIDATING FINANCIAL STATEMENTS OF ARAMARK CORPORATION AND
SUBSIDIARIES:

The following condensed consolidating financial statements of ARAMARK Corporation and subsidiaries have been preparet [Rukiant0 of
Regulation S-X.

These condensed consolidating financial statements have been prepared from the Company’s financial information on tseo$aceohating as the
consolidated financial statements. ARAMARK Services, Inc. is the borrower under the Credit Agreement and certain othelstseesrribed in Note 5, and
incurs interest expense thereunder. The interest expense and certain administrative costs are only partially allodatezldthell subsidiaries of the
Company. The Company has fully and unconditionally guaranteed certain debt obligations of ARAMARK Services, Inc., its wiegllgubsidiary, which
totaled $1.7 billion as of October 3, 2003. See Note 5. The other subsidiaries do not guarantee any registered seelCitiepanthor ARAMARK Services,
Inc., although certain other subsidiaries guarantee, along with the Company, certain other unregistered debt.
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CONDENSED CONSOLIDATING BALANCE SHEETS
September 27, 2002

(In Millions)
ARAMARK
Services, Inc.
and Other ARAMARK
Subsidiaries Subsidiaries Corporation Eliminations
ASSETS

Current Assets:
Cash and cash equivalents $ 19.1 $ 12.3 $ 0.2 $ —
Receivables 343.1 192.5 0.4 —
Inventories, at lower of cost or market 98.6 326.6 — —
Prepayments and other current assets 50.6 36.6 1.0 —
Current assets of discontinued operations — 17.3 — —
Total current assets 511.4 585.3 1.6 —
Property and Equipment, net 367.1 700.5 2.3 —
Goodwill 849.9 448.9 — —
Intercompany Receivable 2,317.9 105.6 — (2,423.5)
Investment in Subsidiaries — — 2,337.4 (2,337.4)
Other Intangible Assets 179.5 61.3 — —
Other Assets 196.8 96.9 2.5 —
Noncurrent Assets of Discontinued Operations — 255.3 — —

$ 4,422.6 $ 2,253.8 $ 2,3438 $ (4,760.9)

LIABILITIES AND SHAREHOLDERS'’ EQUITY

Current Liabilities:
Current maturities of long—term borrowings $ 38.4 $ 11 $ — $ —
Accounts payable 352.3 101.4 325 —
Accrued expenses and other liabilities 508.9 198.2 16.7 —
Current liabilities of discontinued operations — 54.1 — —
Total current liabilities 899.6 354.8 49.2 —
Long—Term Borrowings 1,828.8 6.8 — —
Deferred Income Taxes and Other Noncurrent Liabilities 146.1 80.2 28.0 —
Noncurrent Liabilities of Discontinued Operations — 7.7 — —
Intercompany Payable 942.5 72.5 1,408.5 (2,423.5)
Shareholders’ Equity 605.6 1,731.8 858.1 (2,337.4)

$ 4,422.6 $ 2,253.8 $ 2,3438 $ (4,760.9)

S-29

Consolidated

$ 316
536.0
425.2
88.2
17.3

1,098.3

1,069.9
1,298.8

240.8
296.2
255.3

$ 4,259.3

$ 39.5
486.2
723.8
54.1

1,303.6

1,835.6
254.3
7.7

858.1

$  4,259.3
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CONDENSED CONSOLIDATING BALANCE SHEETS
October 3, 2003

ASSETS
Current Assets:
Cash and cash equivalents
Receivables
Inventories, at lower of cost or market
Prepayments and other current assets

Total current assets

Property and Equipment, net
Goodwill

Intercompany Receivable
Investment in Subsidiaries
Other Intangible Assets
Other Assets

LIABILITIES AND SHAREHOLDERS' EQUITY
Current Liabilities:
Current maturities of long-term borrowings
Accounts payable
Accrued expenses and other liabilities

Total current liabilities

Long-Term Borrowings

Deferred Income Taxes and Other Noncurrent Liabilities
Intercompany Payable

Shareholders’ Equity

(In Millions)
ARAMARK
Services, Inc.
and Other ARAMARK
Subsidiaries Subsidiaries Corporation Eliminations
$ 40.5 $ 3.9 $ 0.1 $ —
462.9 200.8 0.1 —
112.4 318.3 — —
70.1 15.3 2.3 —
685.9 538.3 25 —
448.6 733.3 24 —
957.6 465.0 — —
1,452.7 765.8 — (2,218.5)
— — 2,536.7 (2,536.7)
237.4 56.9 — —
237.3 99.8 2.6 —
$ 40195 $ 2,659.1 $ 25442 $ (4,755.2)
$ 135 $ 4.7 $ — $ —
410.1 98.2 215 —
621.2 235.2 11.4 —
1,044.8 338.1 32.9 —
1,700.8 10.9 — —
185.0 96.5 19.6 —
326.6 439.2 1,452.7 (2,218.5)
762.3 1,774.4 1,039.0 (2,536.7)
$  4,0195 $ 2,659.1 $ 25442 $ (4,755.2)
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$ 445
663.8
430.7
87.7

1,226.7

1,184.3
1,422.6

294.3
339.7

$ 44676

$ 18.2
529.8
867.8

1,415.8

1,711.7
301.1

1,039.0

$ 44676
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Sales
Equity in Net Income of Subsidiaries
Management Fee Income

Costs and Expenses:

Cost of services provided

Depreciation and amortization

Selling and general corporate expenses

Operating Income

Interest and Other Financing Costs, net:
Interest expense, net

Intercompany interest, net

Interest and Other Financing Costs, net

Income from continuing operations
before income taxes
Provision for Income Taxes

Income from continuing operations
Income from discontinued operations, net

Net Income

Sales
Equity in Net Income of Subsidiaries
Management Fee Income

Costs and Expenses:

Cost of services provided

Depreciation and amortization

Selling and general corporate expenses
Other income, net (Note 12)

Operating Income

Interest and Other Financing Costs, net:
Interest expense, net

Intercompany interest, net

Interest and Other Financing Costs, net

Income from continuing operations
before income taxes
Provision for Income Taxes

Income from continuing operations
Income from discontinued operations, net

Net Income

For the year ended September 28, 2001

CONDENSED CONSOLIDATING STATEMENTS OF INCOME

(In Millions)
ARAMARK
Services, Inc. and Other ARAMARK
Subsidiaries Subsidiaries Corporation Eliminations
$ 4,783.2 $ 2,586.3 $ = $ =
— — 176.5 (176.5)
— — 32.6 (32.6)
4,783.2 2,586.3 209.1 (209.1)
4,488.1 2,172.1 — (26.9)
97.7 116.5 — 0.4
53.2 26.5 26.6 (0.1)
4,639.0 2,315.1 26.6 (26.6)
144.2 271.2 182.5 (182.5)
147.1 0.1 6.0 —
(33.8) 39.8 — (6.0)
113.3 39.9 6.0 (6.0)
30.9 231.3 176.5 (176.5)
16.5 83.0 — —
14.4 148.3 176.5 (176.5)
— 13.8 — —
$ 14.4 $ 162.1 $ 176.5 $ (176.5)
I
ARAMARK CORPORATION AND SUBSIDIARIES
CONDENSED CONSOLIDATING STATEMENTS OF INCOME
For the year ended September 27, 2002
(In Millions)
ARAMARK
Services, Inc. and Other ARAMARK
Subsidiaries Subsidiaries Corporation Eliminations
$ 5,756.1 $ 2,599.9 $ = $ =
— — 269.9 (269.9)
— = 34.2 (34.2)
5,756.1 2,599.9 304.1 (304.1)
5,380.4 2,178.0 — (33.0)
123.4 104.6 — 1.6
57.5 27.9 29.6 0.2
(37.9) (7.4) 1.6 —
5,523.4 2,303.1 31.2 (31.2)
232.7 296.8 272.9 (272.9)
133.0 0.4 3.0 —
(23.7) 26.7 — (3.0)
109.3 27.1 3.0 (3.0)
123.4 269.7 269.9 (269.9)
46.0 95.8 — —
77.4 173.9 269.9 (269.9)
— 18.6 — —
$ 77.4 $ 192.5 $ 269.9 $ (269.9)
I N

Consolidated

$ 73695

7,369.5
6,633.3

214.6
106.2

6,954.1

415.4

153.2

153.2

262.2
99.5

162.7
13.8

$ 176.5

Consolidated

$ 8,356.0

8,356.0
7,525.4
229.6

115.2
(43.7)

7,826.5

529.5

136.4

136.4

393.1
141.8

251.3
18.6

$ 269.9
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CONDENSED CONSOLIDATING STATEMENTS OF INCOME
For the year ended October 3, 2003

(In Millions)
ARAMARK
Services, Inc.
and Other ARAMARK
Subsidiaries Subsidiaries Corporation Eliminations Consolidated
Sales $ 6,731.2 $ 2,716.6 $ — $ — $ 94478
Equity in Net Income of Subsidiaries — — 301.1 (301.1) —
Management Fee Income — — 31.0 (31.0) —
6,731.2 2,716.6 332.1 (332.1) 9,447.8
Costs and Expenses:
Cost of services provided 6,287.8 2,249.2 — (30.5) 8,506.5
Depreciation and amortization 149.6 113.0 — 0.3 262.9
Selling and general corporate expenses 55.0 30.5 30.1 0.1 115.7
Other income, net — 10.7 — — 10.7
6,492.4 2,403.4 30.1 (30.1) 8,895.8
Operating income 238.8 313.2 302.0 (302.0) 552.0
Interest and Other Financing Costs, net:
Interest expense, net 140.5 1.0 0.9 — 142.4
Intercompany interest, net (39.4) 40.3 — (0.9) —
Interest and Other Financing Costs, net 101.1 41.3 0.9 (0.9) 142.4
Income from continuing operations before income taxes 137.7 271.9 301.1 (301.2) 409.6
Provision for Income Taxes 51.6 92.6 — — 144.2
Income from continuing operations 86.1 179.3 301.1 (301.1) 265.4
Income from discontinued operations, net — 35.7 — — 35.7
Net Income $ 86.1 $ 2150 $ 301.1 $ (301.1) $ 3011
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CONDENSED CONSOLIDATING STATEMENTS OF CASH FLOWS
For the year ended September 28, 2001

(In Millions)
ARAMARK
Services, Inc. and
Subsidiaries

Net cash provided by (used in) operating activities from continuing
operations $ 233.0
Cash flows from investing activities from continuing operations:
Purchases of property and equipment (89.8)
Disposals of property and equipment 6.2
Proceeds from the sale of investments —
Acquisition of certain businesses, net of cash acquired (49.0)
Other investing activities (8.3)
Net cash used in investing activities from continuing operations (140.9)
Cash flows from financing activities from continuing operations:
Proceeds from additional long—term borrowings 21.3
Payment of long-term borrowings (218.1)
Proceeds from issuance of common stock —
Repurchase of stock —
Change in intercompany, net 103.5
Other financing activities (2.0)
Net cash provided by (used in) financing activities from continuing
operations (94.3)
Net cash provided by discontinued operations —
Increase (decrease) in cash and cash equivalents (2.2)
Cash and cash equivalents, beginning of period 19.5
Cash and cash equivalents, end of period 17.3

Other
Subsidiaries

$ 252.6

(110.5)
6.3
8.2
(29.5)

19.1

(106.4)

6.6
(2.3)

(171.5)

(167.2)

23.3
2.3
4.8

$ 7.1

ARAMARK CORPORATION AND SUBSIDIARIES
CONDENSED CONSOLIDATING STATEMENTS OF CASH FLOWS
For the year ended September 27, 2002

(In Millions)
ARAMARK
Services, Inc. and
Subsidiaries

Net cash provided by (used in) operating activities from continuing
operations $ 373.0
Cash flows from investing activities from continuing operations:
Purchases of property and equipment (111.0)
Disposals of property and equipment 13.4
Proceeds from sale of investments 68.8
Divestiture of certain businesses 35
Acquisition of certain businesses, net of cash acquired (899.9)
Other investing activities 17.0
Net cash used in investing activities from continuing operations (908.2)
Cash flows from financing activities from continuing operations:
Proceeds from additional long—term borrowings 1,205.9
Payment of long—term borrowings (1,028.9)
Proceeds from issuance of common stock —
Repurchase of stock —
Change in intercompany, net 366.5
Other financing activities (6.5)
Net cash provided by (used in) financing activities from continuing
operations 537.0
Net cash provided by discontinued operations —
Increase (decrease) in cash and cash equivalents 1.8
Cash and cash equivalents, beginning of period 17.3
Cash and cash equivalents, end of period 19.1

Other
Subsidiaries

$ 2383
(119.5)
2.6

8.2

(27.5)
13.3

(122.9)

(0.6)
(3.2)

(130.6)

(134.3)

24.2
5.3
7/l

$ 12.4

ARAMARK
Corporation Eliminations Consolidated
$ (43.8) $ — $ 441.8
0.2) — (200.5)
— — 12.5
— — 8.2
— — (78.5)
0.3 — 10.5
(0.5) — (247.8)
— — 27.9
— — (220.4)
315 — 31.5
(55.1) — (55.1)
68.0 — —
— — (1.0
44.4 — (217.2)
— — 23.3
0.1 — 0.2
0.3 — 24.6
$ 0.4 $ — $ 24.8
I
ARAMARK
Corporation Eliminations Consolidated
$ (33.3) $ — $ 578.0
(0.1) — (230.6)
— — 16.0
— — 77.0
— — 3.5
— — (927.4)
0.2) — 30.1
(0.3) — (1,031.4)
— — 1,205.3
— — (1,032.0)
771.2 — 771.2
(499.4) = (499.4)
(235.9) — —
(2.6) — (9.1)
33.3 — 436.0
— — 24.2
(0.3) — 6.8
0.4 — 24.8
$ 0.1 $ — $ 31.6
I
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CONDENSED CONSOLIDATING STATEMENTS OF CASH FLOWS
For the year ended October 3, 2003

(In Millions)
ARAMARK
Services, Inc.
and Other ARAMARK

Subsidiaries Subsidiaries Corporation Consolidated
Net cash provided by (used in) operating activities
from continuing operations $ 2811 $ 3475 $ (224 606.2
Cash flows from investing activities from continuing
operations:
Purchases of property and equipment (151.7) (115.2) 0.2) (267.1)
Disposals of property and equipment 19.5 8.7 — 28.2
Divestiture of certain businesses — 248.1 — 248.1
Acquisition of certain businesses, net of cash
acquired (226.6) (31.5) — (258.1)
Other investing activities (11.3) (9.0) — (20.3)
Net cash provided by (used in) investing activities
from continuing operations (370.1) 101.1 (0.2) (269.2)
Cash flows from financing activities from continuing
operations:
Proceeds from additional long—term borrowings 129.7 (16.5) — 113.2
Payment of long—term borrowings (275.2) 11.4 — (263.8)
Proceeds from issuance of common stock — — 21.3 21.3
Repurchase of stock — — (212.5) (212.5)
Change in intercompany, net 256.7 (466.6) 209.9 —
Other financing activities (0.8) — 3.8 3.0
Net cash provided by (used in) financing activities
from continuing operations 110.4 471.7) 22.5 (338.8)
Net cash provided by discontinued operations — 14.7 — 14.7
Increase (decrease) in cash and cash equivalents 21.4 (8.4) (0.1) 12.9
Cash and cash equivalents, beginning of period 19.1 12.3 0.2 31.6
Cash and cash equivalents, end of period $ 40.5 $ 3.9 $ 0.1 $ 44.5
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ARAMARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)

ARAMARK CORPORATION AND SUBSIDIARIES
SCHEDULE II—VALUATION AND QUALIFYING ACCOUNTS AND RESERVES

For the Fiscal Years Ended September 28, 2001, September 27, 2002 and October 3, 2003

Additions
Balance, Balance,
Beginning Acquisition Charged Deductions End of
of Fiscal of to from Fiscal
Description Year Businesses Income Reserves(1) Year

(in thousands)
Fiscal Year 2001

Reserve for doubtful accounts, advances & current notes receivable $23,538 $ — $12,915 $ 14,833 $21,62(

Fiscal Year 2002
Reserve for doubtful accounts, advances & current notes receivable $21,620 $9,638 $12,689 $ 13,308 $30,63

Fiscal Year 2003
Reserve for doubtful accounts, advances & current notes receivable $30,639 $1,143 $17,475 $ 19,560 $29,69

(1) Allowances granted and amounts determined not to be collectible.
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EXHIBIT INDEX

Copies of any of the following exhibits are available to Stockholders for the cost of reproduction upon written request frometiAssistant Secretary,
ARAMARK Corporation, 1101 Market Street, Philadelphia, PA 19107.

3.1

3.2
4.1

4.2

4.3

4.4

4.5

4.6

4.7

4.8

Agreement and Plan of Merger Agreement dated as of November 14, 2001 between ARAMARK Corporation and ARAMARK Worldwide
Corporation (incorporated by reference to Annex A to ARAMARK Corporation’s Registration Statement on Form S-4 filed withrtiesi©oa
on November 15, 2001, pursuant to the Securities Act).

Amended and Restated Certificate of Incorporation of ARAMARK Corporation (incorporated by reference to Exhibit 3.1 to ARAMAR
Corporation’s Quarterly Report on Form 10-Q filed with the Commission on August 11, 2003, pursuant to the Exchange Act (File No
001-16807)).

Bylaws of ARAMARK Corporation.*

Form of stock certificate for Class B common stock (incorporated by reference to Exhibit 4.8 to ARAMARK CorporationmatiRedisatement
on Form S-1 filed with the Commission on October 9, 2001, pursuant to the Securities Act (Registration No. 333-65226)).

Form of stock certificate for Class A-1, Class A-2, Class A-3, Class B-1, Class B-2 and Class B—-3 common stock (inbgrpfeatette to
Exhibit 4.9 to ARAMARK Corporation’s Registration Statement on Form S-1 filed with the Commission on October 9, 2001, fouttseiant
Securities Act (Registration No. 333-65226)).

Form of Rights Agreement (incorporated by reference to Exhibit 4.4 to ARAMARK Corporation’s Registration Statement ol Fitechv@ith
the Commission on November 1, 2001, pursuant to the Securities Act (Registration No. 333-65226)).

Form of Registration Rights Agreement among ARAMARK Worldwide Corporation (now ARAMARK Corporation) and Joseph Neubauer and
each of the other holders listed on Schedule 1 thereto (incorporated by reference to Exhibit 4.13 to ARAMARK CorporastiasdRegi
Statement on Form S-1 filed with the Commission on September 6, 2001, pursuant to the Securities Act (Registration Nd&)333-6522

Form of 1991 Subordinated Indenture, between ARAMARK Corporation and The Bank of New York, as trustee, relating tdlitnetedbor
securities (incorporated by reference to Exhibit (4)(a) to ARAMARK Corporation’s Registration Statement on Form S-3 filel S on June
21, 1991, pursuant to the Securities Act (Registration No. 33-41357)).

Form of 1991 Guaranteed Indenture, among ARAMARK Services, Inc., ARAMARK Corporation, as guarantor, and The Bank of New York
trustee, relating to the guaranteed securities (incorporated by reference to Exhibit (4)(b) to ARAMARK Corporation’s &e§isttament on
Form S-3 filed with the SEC on June 21, 1991, pursuant to the Securities Act (Registration No. 33-41357)).

Form of Debt Indenture, between ARAMARK Corporation and Bank One Trust Company, National Association, as trustee @ddmrporat
reference to Exhibit 4.3 to ARAMARK Corporation’s Registration Statement on Form S-3 filed with the SEC on March 27, 2080/, touttse
Securities Act (Registration No. 33—-85050)).

Form of Guaranteed Indenture, among ARAMARK Services, Inc., ARAMARK Corporation, as guarantor, and Bank One Trust Catigaly, N
Association, as trustee (incorporated by reference to Exhibit 4.4 to ARAMARK Corporation’s Registration Statement on Fgchv8tthe
SEC on March 27, 2002, pursuant to the Securities Act (Registration No. 33—-85050)).

Long-term debt instruments authorizing debt that does not exceed 10% of the total consolidated assets of ARAMARK aherewititedut
will be furnished on request of the Commission.



10.1

10.2

10.3

104

10.5

10.6

10.7

10.8

10.9

10.10

10.11

10.12

10.13

1999 Employment Agreement with Joseph Neubauer (incorporated by reference to Exhibit 10.1 to ARAMARK Corporation’ssfariuai R
Form 10-K filed with the SEC on November 24, 1999, pursuant to the Exchange Act (File No. 001-08827)).**

Form of Amendment No. 1 to Employment Agreement among ARAMARK Corporation, ARAMARK Worldwide Corporation and Joseph
Neubauer (incorporated by reference to Exhibit 10.7 to ARAMARK Corporation’s Registration Statement on Form S-1 filed with the
Commission on September 6, 2001, pursuant to the Securities Act (Registration No. 333-65226)).**

Form of Agreement relating to employment and post-employment competition with William Leonard (incorporated by refexéiiue 16.2
to ARAMARK Corporation’s Registration Statement on Form S-1 filed with the Commission on December 4, 2001, pursuant totie® Secu
Act (Registration No. 333-65226)).**

Form of Agreement relating to employment and post-employment competition with L. Frederick Sutherland (incorporateddsytcefe
Exhibit 10.3 to ARAMARK Corporation’s Registration Statement on Form S-1 filed with the Commission on December 4, 2001 tpthguan
Securities Act (Registration No. 333-65226)).**

Form of Agreement relating to employment and post—employment competition with Brian G. Mulvaney (incorporated bytrefexhibie
10.4 to ARAMARK Corporation’s Registration Statement on Form S-1 filed with the Commission on December 4, 2001, pursuant to the
Securities Act (Registration No. 333-65226)).**

Form of Agreement relating to employment and post-employment competition with John J. Zillmer (incorporated by refetkiieltd.5 to
ARAMARK Corporation’s Registration Statement on Form S-1 filed with the Commission on December 4, 2001, pursuant to the Seturit
(Registration No. 333-65226)).**

Form of Agreement relating to employment and post—employment competition with Bart J. Colli (incorporated by refexbitue16.E3 to
ARAMARK Corporation’s Registration Statement on Form S-1 filed with the Commission on December 7, 2001, pursuant to ke Seturit
(Registration No. 333-65226)).**

Credit and Guaranty Agreement dated January 7, 1998 and amendments thereto dated May 7, 1998 and September 1@rag88incorp
reference to Exhibit 10.8 to ARAMARK Corporation’s Annual Report on Form 10-K filed with the SEC on November 25, 1998, fautBaant
Exchange Act (File No. 001-08827)).

Amendment No. 2 to the Credit and Guaranty Agreement dated August 13, 2001 (incorporated by reference to ExhibitANARK AR
Corporation’s Registration Statement on Form S-1 filed with the Commission on September 6, 2001, pursuant to the Se{ReatiestrAtion
No. 333-65226)).

Amendment No. 3 to the Credit and Guaranty Agreement dated November 9, 2001, (incorporated by reference to ExhiBRAMARK
Corporation’s Registration Statement on Form S-1 filed with the Commission on November 15, 2001, pursuant to the Securities Act
(Registration No. 333-65226)).

Amendment No. 4 to the Credit and Guaranty Agreement dated September 16, 2003 among ARAMARK Services, Inc., ARAMARK Unifor
Services Group, Inc. and ARAMARK Corporation, the Banks party thereto and JP Morgan Chase Banks, as Agents.*

Letter Agreement dated February 12, 2001 between ARAMARK Corporation and James E. Ksansnak (incorporated by refhileind®1® E
to ARAMARK Corporation’s Registration Statement on Form S-1 filed with the Commission on September 6, 2001, pursuantudtitee Sec
Act (Registration No. 333-65226)).**

Master Distribution Agreement dated as of February 1, 2002, between SYSCO Corporation and ARAMARK Food and Supgc@r8epyice
Inc. (incorporated by reference to Exhibit 10.1 to ARAMARK Corporation’s Quarterly Report on Form 10-Q filed with the SEfuisin1Ay
2002, pursuant to the Exchange Act (File No. 001-08827)). T
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10.14

10.15

10.16

10.17

10.18

10.19

10.20

10.21

10.22
10.23

10.24

10.25

Purchase Agreement between The ServiceMaster Company and ARAMARK Corporation, dated as of October 3, 2001, (ingorporated b
reference to Exhibit 10.11 to ARAMARK Corporation’s Registration Statement on Form S-1 filed with the Commission on Nov2dtiter 1,
pursuant to the Securities Act (Registration No. 333-65226)).

Stock Purchase Agreement dated March 3, 2003 among Knowledge Schools, Inc., Children’s Discovery Centers of Alftefiearénamed
Knowledge Learning Corporation), ARAMARK Corporation, ARAMARK Organizational Services, Inc. and ARAMARK Educational
Resources, Inc. (incorporated by reference to Exhibit 10.1 to ARAMARK Corporation’s Quarterly Report on Form 10-Q filed$#tD tn
May 12, 2003, pursuant to the Exchange Act (File No. 001-16807)).

First Amendment to Stock Purchase Agreement dated March 14, 2003 among Knowledge Schools, Inc., Children’s Discsvefy Cente
America, Inc. (to be renamed Knowledge Learning Corporation), ARAMARK Corporation, ARAMARK Organizational Services, Inc. and
ARAMARK Educational Resources, Inc. (incorporated by reference to Exhibit 10.2 to ARAMARK Corporation’s Quarterly Repart on For
10-Q filed with the SEC on May 12, 2003, pursuant to the Exchange Act (File No. 001-16807)).

Second Amendment to Stock Purchase Agreement, dated May 9, 2003, among Knowledge Schools, Inc., Knowledge Leartiimg Corpora
formerly known as Children’s Discovery Centers of America, Inc., ARAMARK Corporation, ARAMARK Organizational Services, Inc. and
ARAMARK Educational Resources, Inc. (incorporated by reference to Exhibit 10.1 to ARAMARK Corporation’s Quarterly Repart on For

10-Q filed with the SEC on August 11, 2003, pursuant to the Exchange Act (File No. 001-16807)).

Agreement Relating to Employment and Post—-Employment Competition with Timothy P. Cost (incorporated by referenceld. Exhibi
ARAMARK Corporation’s Quarterly Report on Form 10-Q filed with the SEC on August 11, 2003, pursuant to the Exchange Aat (File N
001-16807)).**

Form of Stock Repurchase Agreement by ARAMARK Worldwide Corporation and U.S. Trust Company, National Associatiapatititas
trustee for the ARAMARK Retirement Savings Plan for Salaried Employees and for the ARAMARK Uniform and Career Apparel Group
Retirement Savings Plan (incorporated by reference to Exhibit 10.14 to ARAMARK Corporation’s Registration Statement on fiean S-1
with the Commission on December 4, 2001, pursuant to the Securities Act (Registration No. 333-65226)).

Bridge Loan Agreement dated November 30, 2001 among ARAMARK Services, Inc., ARAMARK Corporation, as Parent Guarantor, the
Lenders listed therein and JPMorgan Chase Bank, as Administrative Agent (incorporated by reference to Exhibit 10.15 to ARAMARK
Corporation’s Registration Statement on Form S-1 filed with the Commission on December 7, 2001, pursuant to the Se¢Retigstratbn
No. 333-65226)).

ARAMARK 2001 Equity Incentive Plan (incorporated by reference to Annex E to ARAMARK Corporation’s Registration Statefroent o
S—4 filed with the Commission on November 16, 2001, pursuant to the Securities Act (Registration No. 333-65228)).**

Amended and Restated ARAMARK 2001 Stock Unit Retirement Plan.* **

ARAMARK 2001 Deferred Compensation Plan (incorporated by reference to Exhibit 10.1 to ARAMARK Corporation’s Regititatioen$
on Form S-8 filed with the Commission on May 24, 2002, pursuant to the Securities Act (Registration No. 333-89120)).**

ARAMARK Deferred Compensation Plan for Directors (incorporated by reference to Exhibit 10.2 to ARAMARK CorporationratRegis
Statement on Form S-8 filed with the Commission on May 24, 2002, pursuant to the Securities Act (Registration No. 333+89118)).*

ARAMARK Corporation Combined Stock Ownership Plan for Employees (incorporated by reference to Exhibit 10.1 to ARAMARK
Corporation’s Registration Statement on Form S-8 filed with the Commission on December 17, 2001, pursuant to the Securities Act
(Registration No. 333-53163)).**



10.26

10.27
10.28
12

21

23

24
311
31.2
321
32.2
99.1

+

*
*%

ARAMARK Corporation 1996 Directors Stock Ownership Plan (incorporated by reference to Exhibit 10.21 to ARAMARK Cotporation
Annual Report on Form 10-K filed with the SEC on November 27, 2002, pursuant to the Exchange Act (File No. 001-16807)). **

Employment Agreement dated October 27, 2003 between ARAMARK Corporation and Joseph Neubauer.* **
Employment Agreement dated October 27, 2003 between ARAMARK Corporation and William Leonard.* **
Ratio of Earnings to Fixed Charges.*

List of subsidiaries of ARAMARK Corporation.*

Consent of KPMG LLP.*

Power of Attorney (included on the signature page hereto).

Certification of Joseph Neubauer pursuant to Section 302 of the Sarbanes—-Oxley Act of 2002.*

Certification of L. Frederick Sutherland pursuant to Section 302 of the Sarbanes—Oxley Act of 2002.*
Certification of Joseph Neubauer pursuant to Section 906 of the Sarbanes—Oxley Act of 2002.*

Certification of L. Frederick Sutherland pursuant to Section 906 of the Sarbanes—Oxley Act of 2002.*

Reconciliation of non—-GAAP financial measures.*

Portions omitted pursuant to a request for confidential treatment.
Filed herewith.
Management contract or compensatory plan or arrangement required to be filed or incorporated as an exhibit.
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Exhibit 3.2

Amended and Restated to Become Effective January 1, 2004

BY-LAWS
OF
ARAMARK CORPORATION

ARTICLE |
OFFICES

81. REGISTERED OFFICE — The registered office of the Corporation shall be established and maintained at the office of The Corporation Truste€ompany
1209 Orange Street in the City of Wilmington, in the County of New Castle, in the State of Delaware, and said corporaiothshaljistered agent of this
Corporation, unless otherwise established by the Board of Directors and a certificate certifying the change is filed ettipeaviaied by statute.

§2.0THER OFFICES — The Corporation may also have offices in the City of Philadelphia, Commonwealth of Pennsylvania, and also officedat such ot
place or places as the Board of Directors may from time to time appoint or as the business of the Corporation may require.

ARTICLE Il
MEETINGS OF STOCKHOLDERS

§1. PLACE OF MEETINGS — All meetings of the stockholders shall be held in the offices of the Corporation in Philadelphia, Pennsylvania, othersuch o
place as shall be determined by the Board of Directors and stated in the notice of the meeting or in a duly executedotiee/éreytof.

§2. ANNUAL MEETING — An annual meeting of the stockholders, for the election of directors to succeed those whose terms expire and fotitredfansac
such other business as may properly come before the meeting, shall be held at such place, on such date, and at su8vérdeo&Pitectors shall each year
fix.

Nominations of persons for election to the Board and the proposal of business to be transacted by the stockholders nzyabenradge meeting of
stockholders (a) pursuant to the Corporation’s notice with respect to such meeting, (b) by or at the direction of th¢cBogrdmyr stockholder of record of
the Corporation who was a stockholder of record at the time of the giving of the notice provided for in the following pavhgrspéntitied to vote at the
meeting and who has complied with the notice procedures set forth in this section.

For nominations or other business to be properly brought before an annual meeting by a stockholder pursuant to claai$erégjoifighparagraph, (1) the
stockholder must have given timely notice thereof in writing to the Secretary of the Corporation, (2) such business must



be a proper matter for stockholder action under the General Corporation Law of the State of Delaware, (3) if the stockim®ldeneficial owner on whose
behalf any such proposal or nomination is made, has provided the Corporation with a Solicitation Notice, as that terchimssugsfaheuse (c)(iii) of this
paragraph, such stockholder or beneficial owner must, in the case of a proposal, have delivered a proxy statement awaydohofders of at least the
percentage of the Corporation’s voting shares required under applicable law to carry any such proposal, or, in the n@satafraaranominations, have
delivered a proxy statement and form of proxy to holders of a percentage of the Corporation’s voting shares reasonalidy batibv&dckholder or
beneficial holder to be sufficient to elect the nominee or nominees proposed to be nominated by such stockholder, agitherustss, have included in such
materials the Solicitation Notice and (4) if no Solicitation Notice relating thereto has been timely provided pursuasedtiahjsthe stockholder or beneficial
owner proposing such business or nomination must not have solicited a number of proxies sufficient to have required/tbesielivarSolicitation Notice
under this section. To be timely, a stockholder’s notice shall be delivered to or mailed and received by the Secretamgipatiexpcutive offices of the
Corporation not less than 45 nor more than 75 days in advance of the first anniversary (the “Anniversary”) of the dateten@drjpbration first mailed its
proxy materials for the preceding year’'s annual meeting of stockholders; provided, however, that if the date of the ainguialadeahced more than 30 days
prior to or delayed by more than 30 days after the anniversary of the preceding years annual meeting, notice by the sidukhiol@dy must be so delivered
not later than the close of business on the later of (i) the 90th day prior to such annual meeting or (ii) the 10th daythellday on which public
announcement of the date of such meeting is first made. Such stockholder’s notice shall set forth (a) as to each persostackboidbr proposes to
nominate for election or reelection as a director all information relating to such person as would be required to berdsaiogations of proxies for the
election of such nominees as directors pursuant to Regulation 14A under the Securities Exchange Act of 1934, as amexaleth@bA\UE’), and such
person’s written consent to serve as a director if elected; (b) as to any other business that the stockholder proposefote tisgeeting, a brief description
of such business, the reasons for conducting such business at the meeting and any material interest in such businessholdeicarst the beneficial owner,
if any, on whose behalf the proposal is made; (c) as to the stockholder giving the notice and the beneficial ownerpihasg bahalf the nomination or
proposal is made (i) the name and address of such stockholder, as they appear on the Corporation’s books, and of sushreméiicihe class and number
of shares of the Corporation that are owned beneficially and of record by such stockholder and such beneficial ownerhetie(igjther such stockholder or
beneficial owner intends to deliver a proxy statement and form of proxy to holders of, in the case of a proposal, gtdezsitdge of the Corporation’s
voting shares required under applicable law to carry the proposal or, in the case of a nomination or nominations, awuiffierenitholders of the
Corporation’s voting shares to elect such nominee or nominees (an affirmative statement of such intent, a “Solicitatipn Notice”

Notwithstanding anything in these By-laws to the contrary, in the event that the number of directors to be elected toishadeased and there is no public
announcement naming all of the nominees for director or specifying the size of the increased Board made by the Corpasatidndatyls prior to the
Anniversary, a stockholder’s notice required by this By—law shall also be considered timely, but only with respect to fasraimeasw positions
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created by such increase, if it shall be delivered to the Secretary of the Corporation at the principal executive doffiCespafrtition not later than the close of
business on the tenth day following the day on which such public announcement is first made by the Corporation.

Only persons nominated in accordance with the procedures set forth in this Section 2 shall be eligible to serve asdioatysadmbusiness shall be
conducted at an annual meeting of stockholders as shall have been brought before the meeting in accordance with thegtriocddimeisis section. The
chair of the meeting shall have the power and the duty to determine whether a nomination or any business proposed thé®imobgmeeting has been
made in accordance with the procedures set forth in these By—laws and, if any proposed nomination or business is natde witmpiese By—laws, to
declare that such defective proposed business or nomination shall not be presented for stockholder action at the medtheydiacegarded.

For purposes of these By-laws, “public announcement” shall mean disclosure in a press release reported by the Dow JonviceNAssoSiated Press or a
comparable national news service or in a document publicly filed by the Corporation with the Securities and Exchange Cpomussibto Section 13, 14 or
15(d) of the Exchange Act.

Notwithstanding the foregoing provisions of this Section 2, a stockholder shall also comply with all applicable requiretreftecbfinge Act and the rules
and regulations thereunder with respect to matters set forth in this Section 2. Nothing in this Section 2 shall be déerhedyaights of stockholders to
request inclusion of proposals in the Corporation’s proxy statement pursuant to the Exchange Act

§3. SPECIAL MEETINGS — Special meetings of the stockholders, for any purpose or purposes prescribed in the notice of the meeting, may be called by a
majority of the Board of Directors or the Executive Chairman of the Board of Directors. Such meetings shall be held et timetiptedate and at the time as

they or he shall fix. Business transacted at all special meetings shall be confined to the purpose or purposes statied.ihtmimations of persons for

election to the Board of Directors may be made at a special meeting of stockholders at which directors are to be elettemthar@omporation’s notice of

meeting (a) by or at the direction of the Board of Directors, or (b) by any stockholder of record of the Corporation teb&hslder of record at the time of

giving of notice provided for in this paragraph, who shall be entitled to vote at the meeting and who complies with t®oedeees set forth in Section 2 of

this Article 1. Nominations by stockholders of persons for election to the Board of Directors may be made at such a spegiaf steckholders if the
stockholder’s notice required by the third paragraph of Section 2 of this Article Il shall be delivered to the Secretariaiptileexecutive offices of the
Corporation not later than the close of business on the later of fhee§prior to such special meeting or thd' Hay following the day on which public
announcement is first made of the date of the special meeting and of the nominees proposed by the Board of Directdeditatimiefemeeting.

Notwithstanding the foregoing provisions of this Section 3, a stockholder shall also comply with all applicable requirgireitscbfinge Act and the rules
and regulations thereunder with respect to matters set forth in this Section 3. Nothing in this Section 3 shall be
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deemed to affect any rights of stockholders to request inclusion of proposals in the Corporation’s proxy statement ploesbiachamge Act.

84. NOTICE OF MEETINGS — Notice of the place, if any, date, and time of the meeting and the means of remote communication, if any, shall be given, no
less than ten nor more than sixty days before the date on which the meeting is to be held, to each stockholder entitiedetaty@becept as otherwise
provided herein or required by law (meaning, here and hereinafter, as required from time to time by the Delaware GenaiahCawar the Certificate of
Incorporation of the Corporation). When a meeting is adjourned to another place, date or time, notice need not be gid@uafi¢bdemeeting if the time and
place, if any, thereof, and the means of remote communications, if any, by which stockholders and proxyholders may bebeégemsehtan person and to
vote at such adjourned meeting are announced at the meeting at which the adjournment is taken; provided, howeveratbatfidtheadjourned meeting is
more than thirty days after the date for which the meeting was originally noticed, or if a new record date is fixed faurtredadeeting, notice of the place, if
any, date, and time of the adjourned meeting and the means of remote communications, if any, by which stockholders afetproayHmt deemed present
and to vote at such adjourned meeting shall be given in conformity herewith. At any adjourned meeting, any business saa&yeolevitach might have been
transacted at the original meeting; but only those stockholders entitled to vote at the meeting as originally noticeshsthed toevote at any adjournment or
adjournments thereof, unless the Board of Directors shall fix a new record date for the adjourned meeting pursuant ttathese By—

85. QUORUM — Except as otherwise provided by law, the presence, in person or by proxy, of the holders of record of shares of kcapitlaé STacporation
entitling the holders thereof to cast a majority of the votes entitled to be cast by the holders of shares of capitdlestdokpoiration entitled to vote on the
question shall constitute a quorum at all meetings of the stockholders, and every reference in these By—Laws to a ritagoniopodion of capital stock (or
the holders thereof) for the purposes of determining any quorum requirement or any requirement for stockholder conseat shappeodeemed to refer to
such majority or other proportion of the votes (or the holders thereof) then entitled to be cast in respect of suchc&apital sto

If a quorum shall fail to attend any meeting, the chairman of the meeting or the holders of a majority of the votinghigktsaoés of stock entitled to vote
who are present, in person or by proxy, may adjourn the meeting to another place, if any, date, or time.

If a notice of any adjourned meeting of stockholders is sent to all stockholders entitled to vote thereat, stating trehgldillith those present constituting a
quorum, then except as otherwise required by law, those present at such adjourned meeting, provided that they reptesenthatdezfthe voting rights of
the shares entitled to vote at such meeting shall constitute a quorum, and all matters shall be determined by a majotitg ebsteat such meeting (unless a
larger majority is required by the Certificate of Incorporation).

86. ORGANIZATION — Such person as the Board of Directors may have designated or, in the absence of, or upon the failure so to delegegersutie a p
Executive Chairman of the



Board of Directors of the Corporation or, in his absence, the Chief Executive Officer or, in his absence, such personch®seaytlyethe holders of a
majority of the voting rights of the shares entitled to vote who are present, in person or by proxy, at any meetingisbatlezadiny meeting of the
stockholders and act as chairman of the meeting. In the absence of the Secretary of the Corporation, the secretanngfshalibeediich person as the
chairman appoints.

§7. CONDUCT OF BUSINESS— The chairman of any meeting of stockholders shall determine the order of business and the procedure at the meeting,
including such regulation of the manner of voting and the conduct of discussion as seem to him in order. The chairmantseaiblsr to adjourn the
meeting to another place, date and time. The date and time of the opening and closing of the polls for each matter upostedkbblters will vote at the
meeting shall be announced at the meeting.

88. PROXIES AND VOTING — At any meeting of the stockholders every stockholder entitled to vote may vote in person or by proxy authorized by an
instrument in writing or by a transmission permitted by law filed in accordance with the procedure established for tharddetaming a date not more than
three years prior to said meeting, unless said instrument provides for a longer period. Any copy, facsimile telecommuatbatioali@ble reproduction of the
writing or transmission created pursuant to this paragraph may be substituted or used in lieu of the original writingssidraftsrany and all purposes for
which the original writing or transmission could be used, provided that such copy, facsimile telecommunication or othetisegbdillbe a complete
reproduction of the entire original writing or transmission. Each stockholder shall be entitled to vote, in accordancemitisithves of the Certificate of
Incorporation relating to shares of stock, the shares of stock registered in his name on the record date for the meetingtlexeeige provided herein or
required by law. All voting, including on the election of directors but excepting where otherwise required herein or by lahyra stock vote. Every stock
vote shall be taken by ballots, each of which shall state the name of the stockholder or proxy voting and such othenia®mastibe required under the
procedure established for the meeting. Every vote taken by ballots shall be counted by an inspector or inspectors apoBueddgf Directors in advance
of the meeting or in the absence of, or upon the failure so to appoint such person or persons, then by an inspectarscapps@eid by the chairman of the
meeting.

When a quorum is present at any meeting, the vote of the holders of a majority of the votes of the shares having votpgesewestrin person or by proxy
at the meeting and entitled to vote on any question brought before such meeting shall decide such question, unless iherpegwonwhich, by express
provision of law, or these By-laws, a different vote is required, in which case such express provision shall govern atie awttisibn of such question.
Shares represented by a limited proxy (i.e., a proxy that by its terms, withholds authority or does not empower thedtelderaarticular proposal) will not
be considered as part of the voting power present and entitled to vote with respect to that proposal for determiningevgneftesatthas a majority (or other
required percentage) approval of the voting power present and entitled to vote. Abstentions (whether in person or bygeuoxgdaas voting power present
and entitled to vote on any proposal to which they relate.



89. STOCK LIST — A complete list of stockholders entitled to vote at any meeting of stockholders, arranged in alphabetical order fos edicodl and
showing the address of each such stockholder and the number of shares registered in his name, shall be open to theoéramsatiostockholder, for any
purpose germane to the meeting, during ordinary business hours for a period of at least ten days prior to the meetingen phevidad by law.

The stock list shall also be kept at the place of the meeting during the whole time thereof and shall be open to thereaharigatich stockholder who is
present. This list shall presumptively determine the identity of the stockholders entitled to vote at the meeting andrtbé shardeheld by each of them.
ARTICLE Il
BOARD OF DIRECTORS

81. NUMBER — Except as otherwise provided in the Certificate of Incorporation, the number of directors who shall constitute the nrsllalbbe not less
than seven and not more than fifteen.

§2. ELECTION AND TERM OF DIRECTORS — At the date of adoption of these By-laws, the Board of Directors consists of the following persons:

| Class | Directors | Class Il Directors | Class Il Directors |
| James E. Preston | Robert J. Callander | Joseph Neubauer |
| Leonard S. Coleman, Jr. | Ronald R. Davenport | Lawrence T. Babbio, Jr. |
| James E. Ksansnak | Patricia C. Barron | Karl M. von der Heyden |
| Thomas H. Kean | Ronald L. Sargent | William Leonard |

All directors, other than those who may be elected by the holders of any series of preferred stock under specified cscuntistendesignated either class |,
class Il or class Il directors. There is no distinction in the voting or other powers and authorities of directors df dédfesest the classifications are solely for
the purposes of the retirement by rotation provisions set forth in this Article 111

Each class | director shall serve initially until the conclusion of the annual general meeting of stockholders of theo@drelot&tithe calendar year 2002.
Each class Il director shall serve initially until the conclusion of the annual general meeting of stockholders of theo@drelorat the calendar year 2003.
Each class Ill director shall serve initially until the conclusion of the annual general meeting of stockholders of thedddmplatan the calendar year 2004. At
each annual general meeting of stockholders, commencing with the annual general meeting of stockholders held in theac&@08adiyectors elected to
succeed those directors whose term then expire (i) shall be elected for a term of office to expire at
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the third succeeding annual general meeting of stockholders after their election and (ii) shall constitute members of ttieectass represented by the
directors they replace. Each director shall hold office until his or her successor shall have been duly elected an®geatifisdshall be elected by a plurality
of the votes cast at a meeting at which a quorum is present.

Upon the resignation or termination of office of any director, if a new director shall be appointed to the Board of Dé@dgtbbe fdesignated to fill the
vacancy arising and shall, for the purposes of these By-laws, constitute a member of the class of directors represeetsdbhéeer she replaces.

§3. RESIGNATION AND VACANCIES — Any director or member of a committee may resign at any time. Such resignation shall be made in writing or by
electronic transmission, and shall take effect at the time specified therein and if no time is specified, at the timeipf itg tke Executive Chairman of the
Board of Directors or Secretary. The acceptance of a resignation shall not be necessary to make it effective. Excefsteagrothéediin the Certificate of
Incorporation, vacancies and newly created directorships resulting from any increase in the authorized number of dirbetéliednay vote of the directors

then in office though less than a quorum.

84. INCREASE OF NUMBER — The number of directors may be fixed or increased by resolution of the Board of Directors, subject to the provisions of the
Certificate of Incorporation.

85. COMMITTEES — The Board of Directors may designate one or more committees, each committee to consist of one or more directors @étiba.Corpo
The Board may designate one or more directors as alternate members of any committee, who may replace any absent ondisthedlifiedny meeting of
the committee.

Each committee may determine the procedural rules for meeting and conducting its business and shall act in accordanextegreasgtbtherwise provided
herein or required by law. Adequate provision shall be made for notice to members of all meetings; one-third of the mBmiresttal®ma quorum unless
the committee shall consist of one or two members, in which event one member shall constitute a quorum; and all madteetestmaithéd by a majority vote
of the members present. Action may be taken by any committee without a meeting if all members thereof consent thergtoribyetéctronic transmission,
and the writing or writings or electronic transmission or transmissions are filed with the minutes of the proceeding®wofrsittelecSuch filing shall be in
paper form if the minutes are maintained in paper form and shall be in electronic form if the minutes are maintainediin feleatro

86. MEETINGS — The newly elected directors may hold their first meeting for the purpose of organization and the transaction of busjnessnifte
present, immediately after the annual meeting of the stockholders; or the time and place of such meeting may be fixeddfyattdheetirectors. Regular
meetings of the Board of Directors may be held without notice at such places and times as shall be determined from tbpedsdiution of the Board of
Directors and publicized among all directors. A notice of each regular meeting shall not be required. Special meetingardfahBiBectors may be called by
the Executive



Chairman, the Chief Executive Officer or by the Secretary and shall be called by them on the written request of any teio\iteet@f the place, date, and
time of each such special meeting shall be given each director by whom it is not waived by mailing notice not less thatméf@elthe meeting or by
sending notice by guaranteed overnight carrier not less than forty—eight hours before the meeting or by telephoningetingdteidraphing, faxing or
sending by similar form of telecommunication notice or electronic transmission not less than twenty—four hours beforethéJmess otherwise indicated
in the notice thereof, any and all business may be transacted at a special meeting. Members of the Board of Directorsirittemylesignated by the Board
of Directors, may participate in a meeting of the Board of Directors (whether regular or special), or any committee, Hycorgansnze telephone call or by
means of similar communications equipment by which all persons participating in the meeting can hear each other, andEt@npard meeting shall
constitute presence in person at the meeting.

§7. QUORUM AND VOTING — A majority of the directors in office shall constitute a quorum for the transaction of business. If at any meetingartithe Bo
of Directors there shall be less than a quorum present, a majority of those present may adjourn the meeting from timg! @ gjuoeum is obtained, and no
further notice thereof need be given other than by announcement at the meeting which shall be so adjourned. The voteityf dfi¢hmajirectors present at a
meeting at which a quorum is present shall be the act of the Board of Directors unless the Certificate of Incorporaédyetatheasshall require the vote of a
greater number.

88. COMPENSATION — Directors shall be entitled to such compensation and fees (including reimbursement of reasonable expenses) for shasr service
directors or as members of committees as shall be authorized by resolution of the Board. Nothing herein contained shadd®qmeslude any director
from serving the Corporation in any other capacity as an officer, agent or otherwise, and receiving compensation therefor.

89. ACTION WITHOUT MEETING — Any action required or permitted to be taken at any meeting of the Board of Directors, or of any committee designated
by the Board of Directors, may be taken without a meeting, if all members of the Board or of such committee, as the casensenyt leereto in writing or by
electronic transmission and the writing or writings or transmission or transmissions are filed with the minutes of pratabdiBgsrd or committee.

§10. POWERS— The Board of Directors shall have full power to manage the business and affairs of the Corporation; and all powengpofdtierCexcept
those specifically reserved or granted to the stockholders by statute, the Certificate of Incorporation or these By-da@lsy grartted to and vested in the
Board of Directors.

ARTICLE IV
OFFICERS

§1. OFFICERS— The officers of the Corporation shall be an Executive Chairman of the Board of Directors, a Chief Executive Officeerd, Rnesior
more Vice Presidents, a



Treasurer and a Secretary, all of whom shall be elected by the Board of Directors and shall hold office until their sarecelsstesl and qualified. In addition,
the Board of Directors may elect such Assistant Secretaries and Assistant Treasurers, as it may deem proper. Exceputoret@hBixenan of the Board of
Directors and the Chief Executive Officer, none of the officers of the Corporation need be directors. The officers stizitilze e first meeting of the Board
of Directors after each annual meeting or at such other time as the Board of Directors may determine. Two or more oftideddriaythe same person.

§2. OTHER OFFICERS AND AGENTS — The Board of Directors may appoint such other officers and agents as it may deem advisable, who shall hold office
for such terms and shall exercise such powers and perform such duties as shall be determined from time to time by thed&arsl of

§3. EXECUTIVE CHAIRMAN - The Executive Chairman of the Board of Directors must at all times be a stockholder of the Corporation and a member of the
Board of Directors. He shall preside at all meetings of the Board of Directors, and he shall have and perform such cikdratatiese to time may be
assigned to him by the Board of Directors

84. CHIEF EXECUTIVE OFFICER — The Chief Executive Officer must at all times be a stockholder of the Corporation and a member of the Board of
Directors. He shall be, as Chief Executive Officer of the Corporation, responsible for the general supervision of thamdsifiess of the Corporation and,
except as set forth in these By-laws or a resolution of the Board of Directors, of the Corporation’s other officers, drthhe ahd perform such other duties
as from time to time may be assigned to him by the Board of Directors. He may sign, execute and acknowledge, in the i@orgoodtioe, deeds,
mortgages, bonds, contracts or other instruments authorized by the Board of Directors, except in cases where the sigoiiparnidezzof shall be expressly
and exclusively delegated by the Board of Directors, or by these By-laws, to some other officer or agent of the Corpdyratigenaral, shall perform all
duties incident to the office of Chief Executive Officer, and such other duties as from time to time may be assignedtteBodog of Directors.

85. PRESIDENT — The President shall have such powers and shall perform such duties as from time to time shall be assigned to himdbyf thedbars.

86. VICE-PRESIDENTS — Each Vice-President shall have such powers and shall perform such duties as from time to time shall be assignedeo him by th
Chief Executive Officer or the Board of Directors.

§7. TREASURER— The Treasurer shall provide for the custody of the corporate funds and securities and shall keep full and accurafeexsiptsraad
disbursements in books belonging to the Corporation. He shall collect and deposit all moneys and other valuables in theoriameradit of the Corporation
in such depositaries as may be designated by the Board of Directors.



The Treasurer shall disburse the funds of the Corporation as may be ordered by the Board of Directors or the Chief Biemntiaki@f proper vouchers for
such disbursements. He shall render to the Chief Executive Officer and the Board of Directors at meetings of the BoaodspoDirnenever the directors
may request it, an account of all his transactions as Treasurer and of the financial condition of the Corporation. Hy¢laeiBshrd of Directors, he shall
give the Corporation a bond for the faithful discharge of his duties in such amount and with such surety as the Boamto§Bmatkeptescribe.

88. SECRETARY — The Secretary shall be present at and give, or cause to be given, notice of all meetings of stockholders and diedlotdher anadices
required by law or by these By—-laws, and in case of his absence or refusal or neglect so to do, any such notice may deyghssisbant Secretary or by any
person thereunto directed by the Executive Chairman, the Chief Executive Officer or by the Board of Directors. He stadlithecpraceedings of the
meetings of the Corporation and of the Board of Directors in books to be kept for such purpose, and shall perform suasahenay be assigned to him by
the Chief Executive Officer or the Board of Directors. He shall have the custody of the seal of the Corporation and grabaffi to all instruments
requiring it, when authorized by the Board of Directors or the Chief Executive Officer, and attest the same.

89. ASSISTANT TREASURERS AND ASSISTANT SECRETARIES— Assistant Treasurers and Assistant Secretaries, if any, shall have such powers and
shall perform such duties as shall be assigned to them, respectively, by the Chief Executive Officer or by the Boardf Directo

8§10 REMOVAL — Any officer of the Corporation may be removed at any time, with or without cause, by the Board of Directors.

8§11 ACTION WITH RESPECT TO SECURITIES OF OTHER CORPORATIONS — Unless otherwise directed by the Board of Directors, the Chief
Executive Officer or any officer of the Corporation authorized by the Chief Executive Officer shall have the power to ethierasse act on behalf of the
Corporation, in person or by proxy, at any meeting of stockholders of or with respect to any action of stockholders ofcmgartten in which this
Corporation may hold securities and otherwise to exercise any and all rights and powers which this Corporation may messessfysrownership of
securities in such other corporation.

ARTICLE V
GENERAL PROVISIONS

§1. CERTIFICATES OF STOCK — The stock of the Corporation shall be represented by certificates unless the Board of Directors shall by resolution in
accordance with applicable law provide that some or all of any class or series of stock shall be uncertificated shares.

§2. LOST CERTIFICATES — Unless otherwise provided by the Certificate of Incorporation, a new certificate of stock may be issued in the place of any
certificate theretofore issued by the Corporation alleged to have been lost, stolen, destroyed or mutilated, and (in the
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case of any certificate alleged to be lost, stolen or destroyed) the Board of Directors may, in its discretion, requiee thereafror his legal representatives,
to give the Corporation a bond, in such sum as the Board of Directors may direct, not exceeding double the value obthe stdekynify the Corporation
against any claim that may be made against it with respect to any such certificate or both, prior to the issuance ofrtifigatew ce

83. TRANSFER OF SHARES— Transfers of stock shall be upon the stock transfer books of the Corporation kept at an office of the Corporatiorsfarby tran
agents designated to transfer shares of the Corporation.

84. STOCKHOLDER RECORD DATE — In order that the Corporation may determine the stockholders entitled to notice of or to vote at any meeting of
stockholders or any adjournment thereof, or to express consent to corporate action in writing without a meeting, orrectileslgayment of any dividend or
other distribution or allotment of any rights or entitled to exercise any rights in respect of any change, conversionger @stoak or for the purpose of any
other lawful action, the Board of Directors may fix a record date, which record date shall not precede the date on vaakhitmefbang the record date is
adopted and which shall not be more than sixty nor less than ten days before the date of such meeting, nor more thawisixty dayssuch other action;
provided, however, that if no record date is fixed by the Board of Directors, the record date for determining stockhtitets eatice of or to vote at a
meeting of stockholders shall be at the close of business on the day next preceding the day on which the meeting fethe&leenihing stockholders

entitled to receive payment of any dividend or other distribution or allotment of rights or to exercise any rights of chaeegor or exchange of stock or for
any other purpose, the record date shall be at the close of business on the day on which the Board of Directors adiomtsrelatisglthereto.

A determination of stockholders of record entitled to notice of or to vote at a meeting of stockholders shall apply tonameadljolithe meeting; provided,
however, that the Board of Directors may fix a new record date for the adjourned meeting.

85. DIVIDENDS — Subject to the provisions of law and the provisions of the Certificate of Incorporation or any resolution or resolytted$gdbe Board

of Directors pursuant to authority expressly vested in it by the Certificate of Incorporation and Section 151 of the Defesvak€ @& poration Law, the Board
of Directors may, out of funds legally available therefor at any regular or special meeting, declare dividends upon steaapfttie Corporation as and
when it deems expedient. Before declaring any dividend there may be set apart out of any funds of the Corporation legl@llfpadaiidends, such sum or
sums as the Board of Directors from time to time in its discretion deem proper for working capital, future capital needssenasfund to meet contingencies
or for such other purposes as the Board of Directors shall deem appropriate or in the interests of the Corporation.

86. SEAL — The corporate seal shall be circular in form and shall contain the name of the Corporation, the year of the creptesteckgsor and the words
“CORPORATE SEAL DELAWARE". Such seal may be used by causing it or a facsimile thereof to be impressed or affixed or reprotheredse.
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87. FACSIMILE SIGNATURES — In addition to the provisions for use of facsimile signatures elsewhere specifically authorized in these By-laws, facsimile
signatures of any officer or officers of the Corporation may be used whenever and as authorized by the Board of Diremtonsitteethereof.

88. RELIANCE UPON BOOKS, REPORTS AND RECORDS— Each director, each member of any committee designated by the Board of Directors, and
each officer of the Corporation shall, in the performance of his duties, be fully protected in relying in good faith upokstbé dccount or other records of the
Corporation, including reports made to the Corporation by any of its officers, by an independent certified public acaooyt@miampraiser selected with
reasonable care.

89. FISCAL YEAR — The fiscal year of the Corporation shall end on the Friday nearest September 30 in each year, and shall be subjediyto change
resolution of the Board of Directors.

8§10. CHECKS— All checks, drafts or other orders for the payment of money, notes or other evidences of indebtedness issued in the @orEocdtion
shall be signed by such officer or officers, agent or agents of the Corporation, and in such manner, as shall be detertimreetb ftine by resolution of the
Board of Directors.

§11. NOTICE AND WAIVER OF NOTICE — Except as otherwise provided in this Section 11, whenever any notice is required by these By-laws to be given,
personal notice is not meant unless expressly so stated, and any notice so required shall be deemed to be sufficiedtiif thepOsited States mail, postage
prepaid, addressed to the person entitled thereto at his address as it appears on the records of the Corporation, @ndrsichendéemed to have been given

on the day of such mailing. Without limiting the manner by which notice otherwise may be given effectively to stockholdets;eatyystockholders may be

given by electronic transmission in the manner provided in Section 232 of the Delaware General Corporation Law. Stockleultibes tm vote shall not be

entitled to receive notice of any meetings except as otherwise provided by law. Whenever any notice is required witrereppeiltmeeting of the Board of
Directors, such notice to a director shall be deemed given when sent, if sent by guaranteed overnight carrier or by lyateletpiar, fax or similar form of
telecommunication, to the last known address (business or residence) of such director.

Whenever any notice is required to be given under the provisions of any law, or under the provisions of the Certificgteratiitor these By—-laws, a
waiver thereof in writing, or by telegraph, fax or similar form of telecommunication or electronic transmission, whether ladfer¢he time stated therein,
shall be deemed equivalent thereto. Neither the business nor the purpose of any meeting needs to be specified in suktteadeiverat any meeting shall
constitute waiver of notice except attendance for the sole purpose of objecting to the timeliness of notice.

§12. TIME PERIODS — In applying any provision of these By—laws which requires that an act be done or not done a specified number of daass prior t
event or that an act be done
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during a period of a specified number of days prior to an event, calendar days shall be used, the day of the doinghefl the extlsided, and the day of the
event shall be included.

ARTICLE VI
AMENDMENTS

These By-laws may be made, altered, amended, changed, added to or repealed by the Board of Directors to the exterther@adifccate of
Incorporation.

ARTICLE VII
INDEMNIFICATION OF DIRECTORS AND OFFICERS

Each person who was or is made a party or is threatened to be made a party to or is otherwise involved in any actiomeesdiingy, p/hether civil, criminal,
administrative or investigative (hereinafter a “proceeding”), by reason of the fact that he or she or a person of whamishthelefal representative is or was
a director or an officer of the Corporation or is or was serving at the request of the Corporation as a director, affite of émother corporation, or as its
representative in a partnership, joint venture, trust or other enterprise, including service with respect to an employdenb@reeéinafter an “indemnitee”),
whether the basis of such proceeding is alleged action in an official capacity as a director, officer, trustee or represengativother capacity while serving
as a director, officer, trustee or representative, shall be indemnified and held harmless by the Corporation to theritbeshexzed by the Delaware General
Corporation Law, as the same exists or may hereafter be amended (but, in the case of any such amendment, only to tiseielxtemathdment permits the
Corporation to provide broader indemnification rights than such law permitted the Corporation to provide prior to such amegdmsall expense, liability
and loss (including attorneys’ fees, judgments, fines, ERISA excise taxes or penalties and amounts paid or to be pa&hi) etdenably incurred or
suffered by such indemnitee in connection therewith; provided, however, that, except as provided in this Article witb mspeetings to enforce rights to
indemnification and “advancement of expenses” (as defined below), the Corporation shall indemnify any such indemnite&an estmagroceeding (or

part thereof) initiated by such indemnitee only if such proceeding (or part thereof) was authorized by the Board of Difect©osporation.

In addition to the right to indemnification conferred in this Article, an indemnitee shall also have the right to be paddrpdhation the expenses (including
attorneys’ fees) incurred in defending any such proceeding in advance of its final disposition (hereinafter an “advareqmeestsf); provided, however,
that, if the Delaware General Corporation Law requires, an advancement of expenses incurred by an indemnitee in higity heracdpactor or officer (and
not in any other capacity in which service was or is rendered by such indemnitee, including, without limitation, sereiceloyae benefit plan) shall be
made only upon delivery to the Corporation of an undertaking (hereinafter an “undertaking”), by or on behalf of such intenepitgeall amounts so
advanced if it shall ultimately be determined by final judicial decision from which there is no further right to appealf{@eseifinal adjudication”) that such
indemnitee is not entitled to be indemnified for such expenses under this Article or otherwise. If a claim under this Aatipi@id in full by the Corporation
within sixty (60) days after a written claim has been received by the Corporation, except in the case of a claim for aneatdodmo@enses, in
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which case the applicable period shall be twenty (20) days, the indemnitee may at any time thereafter bring suit aggdosatioem @orecover the unpaid
amount of the claim. If successful in whole or in part in any such suit, or in a suit brought by the Corporation to rectwegrcament of expenses pursuant to
the terms of an undertaking, the indemnitee shall be entitled to be paid also the expense of prosecuting or defendirlg §)@mgsuit brought by the
indemnitee to enforce a right to indemnification hereunder (but not in a suit brought by the indemnitee to enforce a adltwament of expenses) it shall
be a defense that, and (ii) in any suit brought by the Corporation to recover an advancement of expenses pursuantabaheitetertaking, the Corporation
shall be entitled to recover such expenses upon a final adjudication that, the indemnitee has not met any applicabte stdedardi¢ation set forth in the
Delaware General Corporation Law. Neither the failure of the Corporation (including its directors who are not partiestosualcammittee of such
directors, independent legal counsel, or its stockholders) to have made a determination prior to the commencementthiasirthesnitification of the
indemnitee is proper in the circumstances because the indemnitee has met the applicable standard of conduct set féatharettBemeral Corporation Law,
nor an actual determination by the Corporation (including its directors who are not parties to such action, a committéeeaftsig;independent legal
counsel, or its stockholders) that the indemnitee has not met such applicable standard of conduct, shall create a pnastinegtidemnitee has not met the
applicable standard of conduct or, in the case of such a suit brought by the indemnitee, be a defense to such suibriougiy byithe indemnitee to enforce
a right to indemnification or to an advancement of expenses hereunder, or brought by the Corporation to recover an advaxpemsss pursuant to the
terms of an undertaking, the burden of proving that the indemnitee is not entitled to be indemnified, or to such advarcgraesesfunder this Article or
otherwise shall be on the Corporation.

The rights to indemnification and to the advancement of expenses conferred in this Article shall not be exclusive ofrigihy wthieh any person may have or
hereafter acquire under any statute, the Corporation’s Certificate of Incorporation, By-laws, agreement, vote of stockdimdtrssmr otherwise.

The Corporation may maintain insurance, at its expense, to protect itself and any director, officer, employee or agenpofatien®r another corporation,
partnership, joint venture, trust or other enterprise against any expense, liability or loss, whether or not the Corpdchliemertbe power to indemnify such
person against such expense, liability or loss under the Delaware General Corporation Law.

The Corporation may, to the extent authorized from time to time by the Board of Directors, grant rights to indemnifictdititeaadizancement of expenses to
any employee or agent of the Corporation to the fullest extent of the provisions of this Article with respect to the intlemaifid advancement of expenses
of directors and officers of the Corporation.

The rights conferred upon indemnitees in this Article shall be contract rights and such rights shall continue as to sreimdeniras ceased to be a director,
officer or trustee and shall inure to the benefit of the indemnitee’s heirs, executors and administrators. Any amendittientpatepeal of this Article that
adversely affects any right of an indemnitee or its successors shall be
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prospective only and shall not limit or eliminate any such right with respect to any proceeding involving any occurregeslayclrrence of any action or
omission to act that took place prior to such amendment or repeal.

Effective as of January 1, 2004
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Exhibit 10.11
AMENDMENT NO. 4 TO CREDIT AND GUARANTY AGREEMENT

AMENDMENT dated as of September 16, 2003 to the Credit and Guaranty Agreement dated as of January 7, 1998 (as heretofamdéoneestated, the
“Credit Agreement’) among ARAMARK SERVICES, INC., ARAMARK UNIFORM SERVICES GROUP, INC. and ARAMARK CORPORATION, the
BANKS party thereto and JPMORGAN CHASE BANK, as Agents.

WITNESSETH:
WHEREAS, the parties hereto desire to amend the Credit Agreement as set forth below;
NOW, THEREFORE, the parties hereto agree as follows:

SECTIoN 1. Defined Terms; Referencédnless otherwise specifically defined herein, each term used herein which is defined in the Credit Agreement has the
meaning assigned to such term in the Credit Agreement. Each reference to “hereof”, “hereunder”, “herein” and “herebybted saciter reference and

each reference to “this Agreement” and each other similar reference contained in the Credit Agreement shall, after thistAveendras effective, refer to

the Credit Agreement as amended hereby.

SECTION 2. Amendmentga) Section 1.01 is amended by the addition of the following new defined term in its appropriate alphabetical position:

“Receivables Securitization Facility means (i) the Receivables Purchase Facility established for Aramark Receivables, LLC pursuant to the Receivables
Purchase Agreement dated as of March 28, 2001 among Aramark Receivables, LLC and the other parties thereto, as amdfe#drandtime to
time, and (ii) any substantially similar receivable securitization facility established for the Parent Guarantor or Supsitiries.

(b) Section 5.07 is amended (i) by deleting “and” at the end of paragraph (g), (ii) changing the period at the end of (batagtagihd” and (iii) adding the
following new paragraph (i):

(i) any Lien created in connection with a Receivables Securitization Facility;

SECTION 3, Representations and Warrantid$e Parent Guarantor and Borrowers jointly and severally represent and warrant that (i) the representations and
warranties set forth in Article 4 of the Credit Agreement will be true on and as of the Amendment Effective Date andféi)lhwilDéave occurred and be
continuing on such date.

SECTION 4. Governing LawThis Amendment shall be governed by and construed in accordance with the laws of the State of New York.

SECTION 5. CounterpartsThis Amendment may be signed in any number of counterparts, each of which shall be an original, with the same effect as if the
signatures thereto and hereto were upon the same instrument.

SECTION 6. EffectivenessThis Amendment shall become effective on the date when the Agents shall have received from each of the Parent Guarantor, the
Borrowers and Banks comprising the Required Banks a counterpart hereof signed by such party or facsimile or other wnittgiocdinfiform satisfactory to
the Agents) that such party has signed a counterpart hereof.



IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed as of the date first above written.

ARAMARK SERVICES |NC.

By:
Title:
Address:

ARAMARK JNIFORM GERVICES GROUP’ INC.

By:
Title:
Address:

ARAMARK (CORPORATION

By:

Title:

Address:
JPMPRGAN CHASE BANK
By:

Title:

Address:

BANK OF AMERICA N A

By:
Name:
Title:

THE BANK OF NEW yORK

By:
Name:
Title:

CREDIT | YONNAIS

By:

Name:
Title:

FIRST NION NJATIONAL BANK

By:

Name:
Title:



PNC BANK, NATIONAL ASSOCIATION

By:
Name:
Title:

SUMITOMO |\4ITSUI BANKING (CORPORATION

By:
Name:
Title:

WACHOVIA BANK N A

By:
Name:
Title:
CIBC INC,
By:
Name:
Title:

FLEET NJATIONAL BANK

By:
Name:
Title:
KBC BANK NV,
By:
Name:
Title:
By:
Name:
Title:

MELLON BANK’ N.A.

By:
Name:
Title:



BANK OF AWAII

By:
Name:
Title:

NATIONAL \\/ESTMINSTERBANK p| C

By:
Name:
Title:

U.S. B™NK NATIONAL ASSOCIATION

By:
Name:
Title:

THE BANK OF \JOVA gCOTIA

By:
Name:
Title:
BANK ONE’ N.A.
By:
Name:
Title:

PB CAPITAL CORPORATION

By:
Name:
Title:
By:
Name:
Title:

COMERICA BANK

By:
Name:
Title:

(COOPERATIEVE CENTRALE RAIFFEISEN_BOERENLEENBANK B A
A,
ABOBANK NEDERLAND» NEW yORK BRANCH
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ARTICLE I. Definitions and Construction.

1.1 Definitions. Whenever used in this Plan:

Accountmeans any account established for a Participant as provided in Section 5.1.
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Account Balancemeans for each Participant, the total balance standing to the Participant’s Accounts under the Plan at the date of reference.

Affiliate means, with respect to any Company, (a) any corporation (other than such Company) that is a member of a controlled gooatoosdevithin the
meaning of Section 414(b) of the Code), of which such Company is a member; (b) any other related corporation desigrféitedealyatina Parent

Company; or (c) an organization which is a member of an affiliated service group of which the Company is a member.

Agemeans age on last birthday.

ARAMARK means ARAMARK Services, Inc., a Delaware corporation.

Basic Salary Deferralsneans, for each Participant, the deferrals authorized by the Participant in accordance with Section 3.1(a).

Break in Servicemeans, for an Employee or a former Employee, a period of at least twelve consecutive months during which such inditvatual is no
Employee. Employees shall be given credit for periods of employment with ARAMARK Corporation prior to its merger with gredRatent Company.

Change in Controlmeans the occurrence of any of the following events:

(a) any “person” or “group” (within the meaning of the Securities Exchange Act of 1934, as amended) (other than (i) algiagseadwities representing

10% or more of the combined voting power of the Parent Company’s outstanding securities as of the date that the Parenb@ptafemy



an initial public offering of its class B common stock (a “Pre—Existing Shareholder”), (ii) the Parent Company, any tatiseediduciary holding securities
under an employee benefit plan of the Parent Company, or (iii) any company owned, directly or indirectly, by the shafetheléenent Company in
substantially the same proportions as their ownership of shares of the Parent Company), becomes the beneficial owrgbin(d@utiefide—-3 of the Securities
Exchange Act of 1934, as amended), directly or indirectly, of securities of the Parent Company, representing (1) 20% tirencoraltihed voting power of
the Parent Company'’s then—outstanding securities and (II) more of the combined voting power of the Parent Company’s tiaémg-satstdties than the
Pre-Existing Shareholders in the aggregate;

(b) during any period of twenty—four consecutive months (not including any period prior to the date that the Parent Corppetag aarmitial public offering
of its class B common stock), individuals who at the beginning of such period constitute its board of directors, and aegtore(ettier than a director
nominated by any person (other than the Parent Company) who publicly announces an intention to take or to considerrtaKingladirg, but not limited

to, an actual or threatened proxy contest) which if consummated would constitute a Change in Control under (a), (d)isd@hrofion whose election by the
board or nomination for election by the Parent Company’s shareholders was approved by a vote of at least two—thirdstofshbetirstill in office who
either were directors at the beginning of the period or whose election or nomination for election was previously so agsevYedaoy reason to constitute at
least a majority thereof;

(c) the consummation of any transaction or series of transactions resulting in a merger or consolidation in which theripargnisGovolved, other than a
merger or consolidation which would result in the shareholders of the Parent Company immediately prior thereto continuifeitheoly remaining
outstanding or by being converted into voting securities of the surviving entity), in the same proportion as immedidteth@ti@nsaction(s), more than 50%
of the combined voting power of the voting securities of the Parent Company or such surviving entity outstanding immtstiatetiy aferger or
consolidation;

(d) the complete liquidation of the Parent Company or the sale or disposition by the Parent Company of all or substahti@lyPallent Company’s assets; or
(e) any other transaction so denominated by the board of directors of the Parent Company.

Codemeans the Internal Revenue Code of 1986, as amended from time to time.

Committeemeans the Committee described in Section 9.2.

Companymeans, each with respect to its own employees, ARAMARK and such subsidiary or affiliated companies as may from timeticipate ipethe
Plan by authorization of the Parent Company.

Compensatiommeans, for any Eligible Employee for any Plan Year, such Eligible Employee’s annual base salary and sales commissiogsufirozint
allocable to paid time off for vacations, holidays, sick leave, and salary deferrals under the ARAMARK 2001 Deferred Compéansatid excluding
overtime, shift differentials, commissions other than sales commissions, pay allowances, deferred compensation, borateesbemefied) earned from the
Company and paid to the Employee, computed before reduction by Salary Deferrals under Section 3.1 of this Plan.

Covered Employemeans an Employee employed by the Company or an Affiliate on a salaried basis who is not (a) an employee employedhtuagjaint v
which the Company is a joint venturer, or (b) a person in a position designated by the Company or Affiliate as a “Cofslapidyee who is neither a
United States citizen nor a United States resident shall not become a Covered Employee.

Deferred Stock Unibr DSU means the right to receive one whole share of Employer Common Stock for each whole Deferred Stock Unit, and cash for fraction:
Deferred Stock Units, in a Participant’s account, subject to conditions described in Section 5.7 herein. The statedDefkreaaf tock Unit is the Fair

Market Value of a share of Employer Common Stock. The total number of Deferred Stock Units which may be issued unden¢hisfRliay forfeitures and
cancellations in accordance with the Plan, shall not exceed in the aggregate 8,000,000. Deferred Stock Units issuedammd@l lees3ued pursuant to the
Company’s 2001 Equity Incentive Plan.



Early Retirementmeans, for any Employee, (a) attainment of Age 60 and completion of five or more Years of Service, or (b) incurrentarnd a¢otaanent
disability.

Effective Datemeans the IPO Date.

Eligible Employeemeans a Covered Employee who is eligible to make contributions under the Plan as provided in Atrticle II.
Employeemeans any person employed by the Company or an Affiliate.

Employer Common Stockneans Common Stock, Class B, $.01 par value per share, of the Parent Company.

Employment Dateneans, for each Employee, the first day on which the Employee completes an hour for which the Employee is paid opestitiet to
direct or indirect, from the Company or Affiliate (or ARAMARK Corporation, if the Employee was employed by ARAMARK Corpgratioto its merger
with and into the Parent Company), for the performance of duties. If an Employee’s Years of Service are canceled un8e3 Sedt@@mnot be restored
(because the Employee cannot satisfy the requirement of Section 8.3(b)), the Employee’s Employment Date shall be therféattedagn which the
Employee completes such an hour.

Fair Market Value means, on a given date, (i) if there should be a public market for the relevant shares on such date, the closing psicare$ siscteported
on such date on the composite tape of the principal national securities exchange on which such shares are listed otradinigteat taf such shares are not
listed or admitted on any national securities exchange, the closing price on such date as quoted on the National AsSeciatittesoDealers Automated
Quotation System (or such market in which such price is regularly quoted) (the “NASDAQ"), or, if no sale of such shaee@dfeghtreported on the
composite tape of any national securities exchange or quoted on the NASDAQ on such date, then the immediately precedihgllademof such shares
have been so reported or quoted shall be used; provided that, in the event of an initial public offering of the class Btackmohtime Parent Company, the
Fair Market Value of the shares on the date of such initial public offering shall be the price at which the initial pubticvedfe made; and (ii) if there should
not be a public market for the shares on such date, the Fair Market Value shall be the value established by the Conudiftgthin go

Fiscal Yearmeans the fiscal year of ARAMARK.

IPO Datemeans the date that shares of class B common stock of ARAMARK Worldwide Corporation first are sold to the public punsuadéteiéten
registered public offering, as more particularly described in the Registration Statement on Form S-1 initially filed w@h $leeWwlities and Exchange
Commission on July 17, 2001, as amended.

Key Employeeneans any individual specifically approved for participation in this Plan in accordance with the Rules and who is a maragghignt
compensated employee.

Matching Contributions Accounimeans, for each Participant, the Account established under Section 5.3 to credit the Company’s contributions under Section
4.1.

Normal Retirementmeans, for any Employee, attainment of Age 65.
Parent Companymeans ARAMARK Worldwide Corporation, a Delaware corporation.
Participant means an Employee or former Employee who has an Account Balance under the Plan.

Period of Servicaneans, for any Employee, the elapsed time between the Employee’s Employment Date and the date of reference, inclusiivey disrega
Break in Service or any period during which such



individual is not an Employee to the extent such period falls within a period of at least twelve consecutive months ie whiploglee has a Separation from
Service by reason of resignation, discharge, or retirement and completes no hours for which the Employee is paid opawtitesd,tdirect or indirect, for the
performance of duties. Where any portion of an Employee’s Period of Service is to be disregarded in determining Yeaessaf Batuion-successive
periods must be aggregated, less than whole year periods shall be aggregated on the basis that 365 days equal a whoyegeahdiinye given credit for
periods of employment with ARAMARK Corporation prior to its merger with and into the Parent Company.

Period of Severanceneans, for any former Employee, the elapsed time between the former Employee’s Separation from Service and the date the former
Employee again becomes an Employee.

Plan means the ARAMARK 2001 Stock Unit Retirement Plan set forth herein.

Plan Administrative Committeeneans the Committee described in Article IX which is charged with the responsibilities of administering the Plan in accordance
with the Rules.

Plan Yearmeans the period from the Effective Date through September 30, 2002 (the “Initial Plan Year”), and each twelve-consedttperiaddhereafter
ending on September 30.

Qualified Retirement Plammeans any retirement plan maintained by the Company that is qualified under Code Section 401(a).

Retirement Savings Plameans the ARAMARK Retirement Savings Plan for Salaried Employees, a Qualified Retirement Plan under which contributions are
made pursuant to Code Section 401(k).

Rulesmeans the rules adopted by the Plan Administrative Committee relating to the administration of the Plan.

Salary Deferral Accounimeans, for each Participant, the Account established for crediting the portion of the Participant’'s Account BalancéesatitriBataty
Deferrals as provided in Section 5.1.

Salary Deferral Percentage(sheans the percentage(s) of a Participant's Compensation that the Participant elects to defer under Section 3.1(a))and/or 3.1(b
Salary Deferralsmeans, for each Participant, the deferrals authorized by the Participant as provided in Section 3.1(a) and/or 3.1(b).

Separation from Serviceneans termination of an Employee’s status as an Employee (which for these purposes also shall relate to the Empl@seals status
employee of ARAMARK Corporation prior to its merger with and into the Parent Company), measured from the earlier of G)htbddgiloyee resigns,
retires, is discharged or dies, or (b) the first anniversary of the first day of absence for any other reason. In theEagdoyea who is absent from work for
maternity or paternity reasons, the twelve—consecutive month period beginning on the first anniversary of the first Haibserarecshall not constitute a
Break in Service. For purposes of this paragraph, an absence from work for maternity or paternity reasons means an thpesgeadey of the Employee; a
birth of a child to the Employee; placement of a child with the Employee in connection with the adoption of such childnpjayeeEor care for such child

for the period beginning immediately following birth or placement.

Sharing Participantmeans, for any Plan Year, a person who is an Eligible Employee on the last day of the Plan Year (or is absent for opastitstingt a
Separation from Service); or who has died during the Plan Year while an Eligible Employee of the Company; or who hasaetoedtai Early or Normal
Retirement; or who was an Eligible Employee during the Plan Year and who is an Employee (other than an Eligible Empleylas) daytiof the Plan Year,
provided, however, that such Employee’s Compensation shall be determined by reference to the Employee’s Compensatigntpailimptoyee’s service
as an Eligible Employee. The term Sharing Participant shall not include any Employee who has not yet completed one Year of Serv



Supplemental Salary Deferralmeans, for each Participant, the deferrals authorized by the Participant as provided in Section 3.1(b).

Year of Participationmeans, for any Employee, twelve consecutive months throughout which the Employee has made Salary Deferrals undertti@s Plan or
ARAMARK Corporation Stock Unit Retirement Plan, or any twelve consecutive month period during which the Employee particpgtethier Qualified
Retirement Plan.

Year of Servicaefers to a credit used to determine whether a Participant is eligible for a Company contribution or has sufficient lsavei@ertonforfeitable

interest in the Participant’s Account Balance attributable to the Participant’'s Matching Contributions Account. Each Ehgildyeeeredited with a number of
Years of Service equal to the length of the Participant’s Period of Service, except that the following shall be disregarded:

(@) any Break in Service (including any period immediately following a Separation from Service which has lasted less thaoihs\ses of the date
of reference but ultimately does last at least twelve months);

(b) any period before a Separation from Service prior to October 1, 1977; and

(c) any period for which the Employee’s Years of Service are canceled under Section 8.3 and are not restored under (batiS¢ctarase of a
Break in Service that began before October 1, 1977, any period for which the Employee’s Years of Service would have beled smdarot so
restored if Article VIII had applied when such Break in Service began).

1.2 Gender.The masculine gender shall include the feminine.

1.3 NoticesAny notice or filing to be made with the Committee or any Company shall be made in accordance with the Rules.

ARTICLE II. Participation.

2.1 Eligible EmployeesEach Covered Employee who was a participant under the ARAMARK Corporation Stock Unit Retirement Plan immediately prior to
the Effective Date also shall be eligible to participate in this Plan as of the Effective Date. Each other Covered Emp&atesfieghine following
requirements shall be eligible to participate in the Plan as of the date the Covered Employee first satisfies such requirements

(@) the Employee is identified as a Key Employee, and

(b) the Employee is in active employment.

2.2 _Participation. Participation in the Plan by an Eligible Employee is entirely voluntary and is subject to the following rules:

(@ Initial Participation on Effective Date. Each Employee who becomes eligible to participate in the Plan as of the Edtective [Pesult of such
Employee’s participation in the ARAMARK Corporation Stock Unit Retirement Plan, as described in Section 2.1 above, simafibtodeve
elected to participate in this Plan as of the Effective Date, and such Employee’s elections under the ARAMARK Corporatimit Retiement
Plan, including any Salary Deferral elections and beneficiary designations, as in effect immediately prior to the EffecshalDatntinue to
apply under this Plan until changed by the Participant in accordance with the provisions of this Plan. Each other Emlegeeeteligible to
participate in the Plan on the Effective Date may elect to participate as of such date by written notice to the Plan thanustraittee, on



forms provided by such Committee. Such written notice must be received by the Plan Administrative Committee no latenjthanidiStoahe
Effective Date. Any other Eligible Employee that did not elect to participate as of the Effective Date, may elect to paitt@ifzaer date by
completing and submitting the appropriate forms, provided such individual is an Eligible Employee at such later date.

(b) Initial Participation after Effective Date. Any Employee who first becomes eligible to participate in the Plan aftedieeEate may elect to
participate at any time after the Employee completes the eligibility requirements of Section 2.1; provided, such EmplBjigible &mployee at
the time the Employee elects to participate.

(c) Effective Date of Participation. The effective date of an Employee’s patrticipation in the Plan shall be the first dagyobthgeriod immediately
following the date an Eligible Employee files notice with the Plan Administrative Committee pursuant to Section 2.3(a) above.

(d) Continuation of Participation. If an Employee who becomes a participant of this Plan ceases to be a Key Employee, #eestatigiloijity for
continued participation in this Plan shall be subject to the Rules.

(e) No Duplication of Participation. Notwithstanding the foregoing provisions of this Article, any Employee who is eligértecipgbe in a Qualified
Retirement Plan shall not be eligible to participate in this Plan for the same period.

()  Exceptions to Participation Requirements. The Plan Administrative Committee, acting in accordance with the Rules, rireeyeligibdity
requirements of Section 2.1 with respect to any individuals the Committee specifically designates.

2.3 Beneficiary DesignationEach Participant shall have a beneficiary who shall receive the death benefit, if any, payable under Section 6.2. paokisPartici
beneficiary shall be the person or persons designated by the Participant on forms provided by the Committee for this Parficipanfmay change a
beneficiary designation at any time by written notice to the Committee, in a form approved by the Committee. If a Paiticipaglett a beneficiary, or is not
survived by a designated beneficiary, the Participant’s beneficiary shall be the Participant’s estate.

ARTICLE Ill. Employee Salary Deferrals.

3.1 Salary Deferrals.

(@) Basic Salary Deferrals. Under an election procedure established by the Committee, each Eligible Employee who isgartibgp&ian may
direct the Company to defer a percentage of the Eligible Employee’s Compensation. The amount of the Basic Salary DeféhialSeciiten for
an Eligible Employee shall be at least 1% of the Eligible Employee’s Compensation for the period to which the electioanabmias,in
multiples of 1%, be up to 6% (or such higher percentage as the Parent Company may select from time to time) of the HogidésEmp
Compensation, provided that in no event shall the dollar amount of Basic Salary Deferrals under this paragraph on betetficipanyin any
Plan Year exceed the maximum elective deferrals permitted under a qualified cash or deferred plan pursuant to Sectiadhel@2@p &r such
Plan Year, and provided further that any elective deferrals made by the Participant under the ARAMARK Corporation StotikebrehRelan
with respect to the fiscal year commencing October 1, 2001 shall count against the maximum elective deferrals permitisdPlenderith
respect to the Initial Plan Year, unless any such condition is waived by the Parent Company.



(b) Supplemental Salary Deferrals. In addition to the Basic Salary Deferrals provided for under paragraph (a) of thih&&ummittee shall
establish a procedure under which each Eligible Employee may direct the Company to defer a supplemental percentagblefEngpklige’s
Compensation. The amount of the Supplemental Salary Deferrals under this Section for an Eligible Employee shall be ancadmatneiwh
added to the Participant’s Basic Salary Deferrals for the Plan Year, totals not more than 15% (or such higher perceagenaS€tirapany may
select from time to time) of the Eligible Employee’s Compensation for the period to which the election applies.

(c) Notice to Plan Administrative Committee. An Eligible Employee who wishes to defer Compensation under this Section fiodashapiein the
manner specified in the Rules, so notify the Plan Administrative Committee and authorize the Committee to reduce thenplimyele’ £
Compensation for such period by the amount of the Eligible Employee’s Salary Deferral Percentage election.

3.2 Change in Contributions.A Participant may begin, stop, increase, decrease, or resume the Participant’s Salary Deferral Percentage(s) subject to the
maximums permitted under Section 3.1, by filing with the Plan Administrative Committee at least 15 days prior to the loéginpiRtan Year a written

notice authorizing the Committee to change such deferrals or otherwise notifying the Committee in accordance with Rulbg HuoPtad Administrative
Committee. A Participant may stop the Participant’s Salary Deferrals at any time during a Plan Year by filing with the €ammiiten notice authorizing the
Committee to stop such deferrals; provided that the Participant shall not be permitted to resume Salary Deferrals wdtihaspéat Year, but may resume
Salary Deferrals with respect to a subsequent Plan Year by timely filing an appropriate notice with the Committee. Ordnpieriryear, a Participant may
decrease the Participant’s Salary Deferral Percentage, but may not subsequently increase the Participant’s Salary Befege| iRehe event of hardship,
provided that the Participant certifies in writing to the Committee that the reduction is due to an immediate and heayyé&edribat cannot be met from
other sources reasonably available to the Participant, and provides such documentation to that effect as may be reguéstachtitethto assist it in its
determination that such reduction is appropriate and commensurate. The appropriate change in the Participant's Compkebesatiadeshathe earliest
practicable date and in accordance with Section 3.1. Any such change shall be effective only for Compensation earnedifteipsyailelection change is
made, and a revocation or change in amount does not affect amounts previously deferred. A Participant shall not be peakettga aay contributions
which are omitted as a result of any reduction in rate.

ARTICLE IV. Matching Contributions.

4.1 Amount of Contributions. Except as provided under Section 4.3, promptly after the end of each Plan Year, the Parent Company may grant to the Plan for
allocation to Matching Contributions Accounts of Sharing Participants a number of Deferred Stock Units equal in statederatire(tibased on the Fair

Market Value of the Employer Common Stock), on the date determined by the Parent Company, to a minimum of 25% and a nT&%enofrswath Sharing
Participants’ Basic Salary Deferrals for such Plan Year, except that only Basic Salary Deferrals made by the Sharing fefazipgusuch Sharing

Participant’'s completion of one Year of Service shall be taken into account in calculating such contributions. The pdrEataag®eferrals on which the

stated value of any Plan Year's grant of DSU’s is to be based shall be the matching percentage contributed by the Payetut tBerRetinement Savings

Plan for the same Fiscal Year.

4.2 Allocations to Participants.The DSU’s granted with respect to a Plan Year shall be allocated only to the Matching Contributions Account of each
Participant who is a Sharing Participant for the Plan Year based upon the Participant’s Basic Salary Deferral for such Fiactivieal DSU’s may be
allocated.



4.3 Allocations to Account of Retired and Deceased Participantdotwithstanding the provisions of Sections 4.1 and 4.2, in the case of a Sharing Participant
whose employment terminates during a Plan Year by reason of death or retirement (on or after Early or Normal Retirerttenfibat€ompany

contribution for such Participant for the Plan Year during which the termination occurs shall be allocated to such ShapagtBavtatching Contributions
Account in the form of dollars in lieu of DSU’s.

4.4 Changes in Capital and Corporate Structureln the event of any change in the outstanding shares of Employer Common Stock by reason of
recapitalization, reclassification, reorganization, stock split, reverse stock split, combination of shares, stock disiithlad toansaction, the Committee or the
Board of Directors of the Company shall adjust, in an equitable manner, the number of DSU’s held in Matching Contributiots uuazr the Plan or
otherwise equitably adjust the balances in the accounts so that the effect is substantially similar to that if the DSUsameiingoshares immediately prior to
such transaction.

4.5 Dividends If on any date while DSUs are outstanding under this Plan the Company shall pay any dividend on Employer Common Stoak gother
dividend payable in Employer Common Stock), the number of DSUs credited to the Participant’'s Matching Contributions Adcasndfshach dividend
payment date, be increased by a number of DSUs equal to: (a) the product of (x) the number of DSUs in the Participam’€ ddtithitions Account as of
the related dividend record date, multiplied by (y) the per share amount of any cash dividend (or, in the case of anyayi@iderd whole or in part other
than in cash, the per share value of such dividend, as determined in good faith by the Committee), divided by (b) thetRé&iWaok Employer Common
Stock on the payment date of such dividend. In the case of any dividend declared on Employer Common Stock that is paj@ioeahEmployer Common
Stock, the number of DSUs credited to the Participant’s Matching Contributions Account shall be increased by a numbgregppaaiuiot of (1) the aggregate
number of DSUs in the Participant’s Matching Contributions Account through the related dividend record date, multipli¢gaebyuihper of shares of
Employer Common Stock (including any fraction thereof) payable as a dividend on a share of Employer Common Stock. DS dshabdited under this
Plan in respect of “deferred stock units” under the ARAMARK Corporation Stock Unit Retirement Plan (the “Prior SURP”) ieracomesistent with the
crediting of DSUs in respect of DSUs under this Plan.

ARTICLE V. Accounts and Investment Treatment of Deferred Compensation.

5.1 Credits to Participants’ Accounts.Accounts shall be established for each Participant. Each Participant's Salary Deferrals shall be credited to the
Participant’'s Salary Deferral Account and each Participant’s allocated DSU grants shall be credited to the ParticipantisQdatcbutions Account.

5.2 Interest Credited to Salary DeferralsAmounts deferred by a Participant in accordance with the Participant’s Salary Deferral election shall accrue interest
in the manner specified by the Committee in accordance with the Rules.

5.3 Investment of Parent Company Matching ContributionsExcept as provided under Section 4.3, the Parent Company’s matching contributions under
Section 4.1 shall be made in the form of Deferred Stock Units.

5.4 Valuation of Salary Deferral AccountsAs of the last day of each month or such shorter period as is specified by the Plan Administrative Committee in
accordance with the Rules, all interest accrued during that period shall be credited to the Salary Deferral Accounfsots?artici

5.5 Valuation of Matching Contributions Accounts.The stated value of a Participant's Matching Contributions Account may be determined at any time by
multiplying the number of DSU’s allocated to the Participant’'s Matching Contributions Account by the Fair Market Valuge@baBimployer Common
Stock plus amounts, if any, allocated to such account under Section 4.3.

5.6 Effect of Distributions or Withdrawals. If a distribution or withdrawal is made, the payment determination date shall be the last day of the month (or such
shorter period as is specified by the Plan



Administrative Committee in accordance with the Rules) in which the distribution is due or the withdrawal is requesteticiphetfaappropriate Account or
Accounts shall be reduced by the amount distributed or withdrawn. A distribution or withdrawal shall be paid as soon lasly Fastinable after the payment
determination date. The amount due any Participant with respect to the Participant’s Salary Deferral Account shall bel dgtémmireduations under Section
5.4. Subject to the provisions of Article VI the payment due a Participant from the Participant’s Matching Contributionsshedidumthe number of whole
shares of Employer Common Stock issued in respect of the whole number of DSU’s (1) allocated to the Participant’'s Matihinigi@oAtcount as of the
payment determination date or (2) subsequently allocated to the Participant’s Matching Contributions Account in respecYefa Ftactional DSU's
remaining in a Participant’s Matching Contributions Account at time of distribution shall be converted to cash at themh&stirdtarket Value of a share of
Employer Common Stock and paid to the Participant in cash.

5.7 Distributions from Matching Contributions Accounts. Each whole DSU shall result in the distribution of one uncertificated share of Employer Common
Stock at the time of distribution or withdrawal in accordance with Section 5.6. Parent Company shall reserve for issusnbertbéshares of Employer
Common Stock necessary to allow for issuance of Employer Common Stock pursuant to the DSU'’s outstanding. Parent Companyoisligatien to issue
Employer Common Stock unless the Committee is satisfied that such issuance will be in compliance with all requiremeatsntifsti¢e securities laws.

If a Participant’'s DSU’s are not able to be paid in the form of Employer Common Stock because of potential violation ehf¥desthte securities laws,
Parent Company shall make such payment in respect of such Participant's DSU’s at the time such payment may be madegnathimiati@mnof any such
laws.

ARTICLE VI. Distribution on Separation from Service.

6.1 Termination of Employment on Account of Retirement, After Completion of Two Years of Participation or Five Years of Sewé, or Following a
Change in Control. A Participant’s entire Account Balance may be payable to the Participant, in accordance with Section 6.5, followinganSeparati
Service but only if such Separation from Service: (a) is on account of Early or Normal Retirement, (b) except as prowitied @4S®elow, occurs after the
Participant has completed two or more Years of Participation or has been credited with five or more Years of Serviceymsrdo)arcafter, or results in a
distribution on or after, a Change in Control.

6.2 Death.Upon the death of a Participant at any time, the Participant’s entire Account Balance shall be payable, in accordangenvits, 3ethe
beneficiary designated or otherwise applicable pursuant to Section 2.4.

6.3 Termination of Employment Prior to Completing Two Years of Participation or Five Years of Service and Prior to a Chanage Control. Except as
provided in Section 6.1 or Section 6.2, a Participant who ceases to be an Employee before completing two Years of Partisfatoreceiving credit for
five or more Years of Service shall be paid the Participant’s entire Account Balance other than the Participant’'s Matchinmtip@&sritccount, which shall be
forfeited, in accordance with Section 6.5.

6.4 _Separation from Service for CauseA Participant who ceases to be an Employee before receiving credit for five or more Years of Service and whose
Separation from Service is on account of “cause,” i.e., commission of a crime or other conduct which directly and adeetséhe &bmpany, or disclosure

of confidential information, or other aid and assistance to a competitor of the Company, shall be paid the ParticipaitscemtirBalance other than the
Participant's Matching Contributions Account, which shall be forfeited. The determination of cause under this Sectiomahlalllyethe Committee, and shall
be final and binding on all parties. This Section 6.4 shall have no effect following a Change in Control.



6.5 Method of PaymentPayment of Accounts upon a distribution or withdrawal shall be made in accordance with Section 5.6. The Participant or the
Participant’s beneficiary shall receive distribution of the Participant’s Salary Deferral Account, in a lump sum in caghPartitipant or the Participant’s
beneficiary shall receive distribution of the Participant's Matching Contributions Account in the form of whole, uncersfieatscof Employer Common
Stock and cash in exchange for any fractional DSU's allocated to such Account, or any amounts allocated under Sectidruich Bist Participant’s
Accounts shall be made in a single payment or in installments pursuant to a valid election made by the Participant ie adtoiSection 9.2 and the Rules.

ARTICLE VII. Withdrawals During Employment.

7.1 Before Completing Two Years of Participation or Five Years of Servicé Participant who has completed fewer than two Years of Participation and
who has fewer than five Years of Service to the Participant’s credit may withdraw, subject to Section 7.4, the Partitgppidaf&aal Account by filing a
written notice with the Plan Administrative Committee.

7.2 _After Completing Two Years of Participation or Five Years of ServiceA Participant who has completed two or more Years of Participation or who has
to the Participant's credit five or more Years of Service may, subject to Section 7.4, withdraw all or a portion of tharPar8eilary Deferral Account by
filing a written notice with the Plan Administrative Committee.

7.3 Withdrawal of Matching Contributions Account. A Participant is not permitted to withdraw any amounts from the Participant's Matching Contributions
Account while still an Employee.

7.4 Special Rules Applicable to Withdrawals Prior to Termination of EmploymentPrior to termination of employment, a Participant may make
withdrawals from the Participant’s Salary Deferral Account if approved by the Plan Administrative Committee in its salendiSheeParticipant shall certify

in writing to the Plan Administrative Committee that the purpose of the withdrawal is to meet an immediate and heavyhéedngian the Participant which
need cannot be met from other resources reasonably available to the Participant, and shall provide such documentdfern & timatyebe requested by the
Plan Administrative Committee to assist it in its determination.

ARTICLE VIII. Breaks in Service.

8.1 Cancellation of Years of ServiceAn Employee’s Years of Service and Years of Participation shall be canceled for purposes of computing the Employee’s

nonforfeitable interest in the Employee’s Account Balance under Articles VI and VII if the Employee has a Separation fcerhe3ergithe Employee has
met the requirements for Early or Normal Retirement, or before the Employee is credited with two Years of Participatoyiearsfiof Service. If a former
Employee again becomes an Employee the Employee’s Years of Service and Years of Participation shall be restored if thedeopkyea Employee
before incurring five consecutive Breaks in Service, or if the Employee was at any time a Participant in the Plan, and

(@) the Employee is credited with a Year of Service after the Employee’s prior Years of Service were canceled; and

(b) the Employee had to the Employee’s credit when the Employee’s Years of Service were canceled a Period of Service tloadan tiayee’s
longest Period of Severance that follows the date the Employee’s Years of Service were canceled.



ARTICLE IX. Administration.

9.1 Overall Responsibility.Parent Company, acting by resolution of its Board of Directors or of a duly authorized Committee, shall have overaliligsponsib
and authority for the Plan including control and management of the Accounts of the Plan, design of the Plan, the rightite Braenthe exercise of all
administrative functions provided in the Plan or necessary to the operation of the Plan, except such functions as ae@tbsigpetsons pursuant to the

Plan.

9.2 Committee.

(@) Appointment and Tenure. Parent Company shall appoint a Plan Administrative Committee, which shall consist of notiessrtranliers, each
of whom (1) shall be a member of the Board of Directors of the Parent Company, and (2) shall be a non-employee dire¢har ifvatiimg of
Section (c) (2) of SEC Rule 16b-3, or any successor provision). The Committee shall hold office during the pleasure dfdhBiBaziors of
Parent Company, and such Board of Directors shall fill all vacancies on the Committee.

(b) Administrator of the Plan. The Plan Administrative Committee shall be sole administrator of the Plan and as such éspensitbdity and
authority to control the operation and administration of the Plan, including, without limiting the generality of the fo{@gwéteymination of
benefit eligibility and amount and certification thereof, (ii) issuance of directions to pay any fees, taxes, chargegastotheidental to the
operation and management by the administrator of the Plan; (iii) issuance of directions as to the cash needs of thbéPtarpération and
filing of all reports required to be filed with any agency of the government; (v) compliance with all disclosure requirapased by law; (vi)
maintenance of all books of account, records and other data as may be necessary for proper administration of the ptamal\af)thp amount
of employer contribution referred to in Section 4.1, provided, however, that the Plan Administrative Committee may detbégatestsons such
of its functions (other than (vii) above) as it deems appropriate.

(c) Rules of Administration. The Plan Administrative Committee shall adopt such Rules and regulations for administratRiaroathi considers
desirable, provided they do not conflict with the Plan, and may construe the Plan, correct defects, supply omissionsilaridaeasistencies to
the extent necessary to effectuate the Plan and such action shall be conclusive.

(d) Claims Procedure. The Committee shall adopt a written procedure whereunder a Participant or beneficiary shall appalabBibgrasits
claimed to be due such Participant or beneficiary.

(e) Compensation and Expenses. The members of the Committee shall serve without compensation for services as such, |lantdafeasonable
expenses of the Committee shall be paid by ARAMARK.

() Reliance on Reports and Certificate. The Committee will be entitled to rely conclusively upon all tables, valuatidcestesedipinions and
reports which will be furnished by any accountant, controller, counsel, or other person who is employed or engaged fposesh pur

(g) Liability and Responsibility of Committee. The members of the Committee shall be fully protected in respect to ankect@rstdfered by
them in good faith in reliance upon the advice of its advisors. To the extent permitted by law, the Company shall inderert/ohéme
Committee against any liability or loss sustained by reason of any act or failure to act in such capacity as Committedfraeahbacs or failure
to act does



not involve willful misconduct. Such indemnification includes attorneys’ fees and other costs and expenses reasonabily deferrsel of any
action brought against such members by reason of any such act or failure to act. No bond or other security shall beaeygurecioér of the
Committee unless the member handles funds or other property of the Plan.

(h) Elections to Extend Deferrals After a Separation from Service. In addition to the other powers and authority grantesl 8adgon 9.2, the Plan
Administrative Committee shall be specifically authorized to adopt Rules to allow Participants to elect to defer thosiemsstifilat would
otherwise be payable upon a Separation from Service pursuant to Section 6.1, to a time or times after the Separatiocefr@ucBdrules may
specify the manner in which any such election may be made, and for example may provide, among other things, that angrsmalseleemade
in writing prior to such Separation from Service, on the forms established by the Plan Administrative Committee, andntiaateosmaog such
election is irrevocable.

9.3 _Services of the PlarParent Company and the Committee may contract for legal, investment advisory, medical, accounting, clerical, and oshter service
carry out the Plan. The costs of such services shall be paid by ARAMARK.

9.4 Liability for Administration. Neither the Committee, the Company, Parent Company, nor any of its directors, officers, or employees shall be liable for any
loss due to its error or omission in administration of the Plan unless the loss is due to the gross negligence or wilfuttrotioe party to be charged.
ARTICLE X. No Seareqgation of Assets

The Plan shall at all times be entirely unfunded and no provision shall at any time be made with respect to segregafitigeaSsetpany, or any Affiliate,
for payment of any benefits hereunder. No Participant or other person shall have any interest in any particular assetgpahthbydreason of the right to
receive a benefit under the Plan and any such Participant or other person shall have only the rights of a general uddéecofedFRAMARK with respect to
any rights under the Plan.

ARTICLE XI. Amendment and Termination.

11.1 _Amendment or Termination of Plan.The Board of Directors of the Parent Company may amend or terminate the Plan at any time. Notwithstanding the
foregoing, effective upon a Change in Control, no amendment or termination of the Plan shall modify, without the consdfeatéthBarticipants, any

provision relating to amounts contributed or deferred under the Plan on or prior to the Change in Control.

11.2 _Sale of Affiliate.In the event that a Participant in this Plan ceases to be an Employee by reason of the sale or spin—off of an Afffiatgcipact

shall be treated as a terminated employee and distribution of the Participant’s Account Balance under this Plan shall decorddade with Article VI.

ARTICLE XII. Miscellaneous.

12.1 _No Assignment or Alienation of Benefit§Except as hereinafter provided with respect to “family disputes,” a Participant's Account may not be
voluntarily or involuntarily assigned or alienated. In



cases of “family dispute,” the Company will observe the terms of the Plan unless or until ordered to do otherwise byradéate court. The term “family
dispute” for purposes of this Section 12.1 includes both marital disputes and support orders for family members or othetsd@sesndondition of
participation, a Participant agrees to hold the Company harmless from any claims that arise out of the Company’s obelingdivedf any state or Federal
court, whether such order effects a judgment of such court or is issued to enforce a judgment or order of another dtior, flor agigblication only to Plan
Participants subject to Section 16 of the Securities Exchange Act of 1934, the requirements of SEC Rule 16a-12 (or angreuisiesyare specifically
incorporated herein by reference.]

12.2 _Effect on EmploymentThis Plan shall not confer upon any person any right to be continued in the employment of the Company or an Affiliate.

12.3 _Facility of Paymentl!f ARAMARK deems any person incapable of receiving benefits to which such person is entitled by reason of age of minority,
illness, infirmity, or other incapacity, it may direct that payment be made directly for the benefit of such person oeisoarsefected by ARAMARK to
disburse it, whose receipt shall be a complete acquittance therefore. Such payments shall, to the extent thereof, diabhidyged ARAMARK, the

Company, and the party making the payment.

12.4 _Tax Withholding. Distributions from the Plan may be subject to tax withholding for Federal, state, and local taxes. Participant, by apsstanggtie
in the Plan, consents to the timely withholding of such taxes, either through a reduction in the amount of the distrthbtitdingifrom other amounts
payable by Company to Participant, including salary and bonus payments, or by payment to ARAMARK in cash of an appropiatetaxesu

12.5 _Applicable Law.Except as provided by Federal law, the Plan shall be governed by and construed in accordance with the laws of the Cornfmonwealth
Pennsylvania, except for provisions relating to Employer Common Stock, which shall be governed by and construed in adtiotterae/svof the State of
Delaware.

12.6 _Effective DateThe foregoing provisions of this Plan shall apply to individuals (or beneficiaries of individuals) who are Employeeseotther aft
Effective Date, except as may otherwise be provided in the Plan. The rights of any other individual (or beneficiary)etbathinedi by the provisions of the
Plan as in effect on the date of such individual's latest Separation from Service except as may be provided by spec#imnrafgrecmendment adopted
thereafter.

12.7 SEC Rule 16b-3Transactions pursuant to this Plan are intended to come within the exemptions provided by SEC Rule 16b-3 (or any successor
provision) with respect to persons who are subject to Section 16 of the Securities Exchange Act of 1934 to the full ededrthpreby. Any provision
required by such Rule to be set forth in this Plan is incorporated herein by reference, and any inconsistent provisathdretein Section 11.1) is
superseded.



Exhibit 10.27

EMPLOYMENT AGREEMENT

AGREEMENT, made and entered into this 27th day of October, 2003, by and between ARAMARK Corporation, a Delaware corp&atbAR¥R), and
Joseph Neubauer (“Mr. Neubauer”) (the “Agreement”).

WITNESSETH:

WHEREAS, Mr. Neubauer currently serves as Chairman and Chief Executive Officer of ARAMARK pursuant to the terms of an enggosensent
originally dated as of the 18th day of February, 1983, as amended and restated on 1999, amefided December 14, 2001 (the “Prior
Agreement”); and

— 1

WHEREAS, ARAMARK and Mr. Neubauer desire to enter into this Agreement, effective January 1, 2004, which will, except @ athiefovth herein,
supersede the Prior Agreement and set forth the terms and conditions under which Mr. Neubauer will serve in an exedytivereafiacfor ARAMARK
and is affiliates;

NOW, THEREFORE, in consideration of the mutual covenants herein contained, the parties hereto hereby agree as follows:

1. Employment. ARAMARK hereby employs Mr. Neubauer, and Mr. Neubauer hereby accepts such employment, as of January h,tA6Gérmgand
conditions set forth in this Agreement.

2. Position and Duties. During the Term (as hereinafter defined), Mr. Neubauer (i) agrees to serve as the Executive ChiRidaYRéf and to perform
such duties in such capacity as may be delineated in the By-Laws of ARAMARK and such other reasonable duties, consistpositiih s Executive
Chairman, as may be assigned to him from time to time by the Board of Directors of ARAMARK (the “Board”), (ii) shall rgportiwBoard, and (jii) shall
be given such authority as is appropriate to carry out the duties described above. During the Term, ARAMARK shall maé#attsstiestnsure Mr.
Neubauer’s election to, and retention as a member of, the Board.

3. Exclusive Services. During the Term, and except for illness or incapacity, Mr. Neubauer shall devote substantiafijpaiokhs time, attention, skill and
efforts exclusively to the business and affairs of ARAMARK and its subsidiaries and affiliates, shall not be engagedén lansirdlss activity, and shall
perform and discharge the duties that may be assigned to him from time to time by the Board; provided, however, thatimstAiggeément shall preclude
Mr. Neubauer from devoting time during reasonable periods required for:




(i) serving, in accordance with ARAMARK'’s policies and with the prior approval of the Board, as a director or member ofteeeahamy company or
organization, (it being understood that Mr. Neubauer may continue to serve as a director or member of boards and comvhiittebe earves as of the date
of this Agreement);

(ii) delivering lectures and fulfilling speaking engagements;

(iii) engaging in charitable and community activities;

(iv) investing his personal assets in a Passive Investment (as hereinafter defined) in such form and in such manneviatateBeation 12 below; and
(v) if, and to the extent, permitted by the Board, conducting other business activities, in such manner as will not viotale® Setow.

For purposes of this Agreement, a “Passive Investment” shall mean an investment in a business or entity which doesviiotNegbaeaer to render any
services in the operations or affairs of such business or entity and which does not materially interfere with the perfdvmaxeelbmuer’s duties and
obligations to ARAMARK or any of its subsidiaries or affiliates.

4. Relocation. ARAMARK shall not relocate Mr. Neubauer’s principal place of business outside of Philadelphia, Pennsytvanidhevitvritten consent of
Mr. Neubauer.

5. Term of Agreement. The term of this Agreement shall be the period commencing on January 1, 2004 and ending on théveesarydadrannotice of
termination of the Agreement given by either party unless earlier terminated pursuant to Section 10 (the “Term”). Upon ekpiaflerm pursuant to a
two—year notice given pursuant to this Section 5, Mr. Neubauer shall commence the consulting services described in Section 9.

6. Salary and Annual Bonus.

(a) Salary. Mr. Neubauer shall be paid base salary (the “Base Salary”) at the initial rate of $1,000,000 per annum. Tae/Bhsé Ba payable in accordance
with the customary payroll practices for senior executives of ARAMARK. The Board shall review the performance of Mr. Neubaeeiodic basis and, in
its sole discretion, may (but is not required to) increase his salary payable hereunder. Any such increased salaryfshdletivrddeubauer’'s Base Salary.

(b) Annual Bonus. Mr. Neubauer shall be a participant in the Senior Executive Annual Performance Bonus Arrangement cssamptarcde accordance
with and subject to the terms and conditions of such arrangement or as it may hereafter be amended (the amount payab|&ighéBewmus”).

7. Stock Options:; Stock Ownership; Other Equity Programs.

(a) Mr. Neubauer shall be eligible to participate in ARAMARK'’s 2001 Equity Incentive Plan, or any successor plans, or ssgyrglans, in accordance with
and subject to



the terms and conditions of such plans or as they may hereafter be amended, so long as they remain in effect.

(b) Mr. Neubauer is vested in his equity credit account in the former Career Compensation Plan which is now called thredtig@ita@yement in
accordance with and subject to the terms and conditions of such Arrangement. Granting of equity incentives under theésplamtimascdon December 3,
1982. The Arrangement provides for accrual of interest, and payment of those equity credit awards previously granteglander the

8. Retirement and Welfare Benefits.

(a) During the Term, unless otherwise specified herein, Mr. Neubauer will be eligible to participate in all retirementamgbart, programs and benefits that
are from time to time applicable to senior executives of ARAMARK at benefit levels applicable from time to time to ARAMARK'Ex@eutive Officer
(including, without limitation, each retirement plan, supplemental and excess retirement plan, group life insurance,ratdielgtht iasurance, medical and
dental insurance, sick leave and disability plan and any other plan or program providing fringe benefits or perquisitas)alier Bhall also be entitled to the
same perquisites as the ARAMARK Chief Executive Officer.

(b) ARAMARK shall pay Supplemental Retirement Benefits under the terms and conditions set forth in Exhibit A.

9. Consulting Period. In the event of a Voluntary Termination with Notice or an Involuntary Termination with Notice (asdles&dction 10), Mr. Neubauer
shall for a period of two years serve as a consultant to ARAMARK, and shall render as an independent contractor suchacohisatisition services,
consistent with his former position as Executive Chairman, as may be assigned to him from time to time by the BoardoHeestejLired to perform more
than 20 hours of service as a consultant per month. As consideration for such services, he shall receive the same BdseBadamgceaiving immediately
prior to the end of the Term, and shall continue to be covered by such plans and arrangements described in Sectioni@depevidieht contractor
consultants to ARAMARK are eligible, if any. The aggregate Base Salary payable to Mr. Neubauer under this Section Ssirall be as the “Consulting
Compensation.”

10. Termination of Employment.
(a) Termination for Cause; Resignation Without Good Reason.

(i) ARAMARK may terminate Mr. Neubauer's employment hereunder for Cause in accordance with the provisions of Sectionab@(#)&i)lerm shall end
on the date of any such termination. Mr. Neubauer may voluntarily terminate his employment hereunder without Good Redsenein, she Term will end
on the date of any such termination; provided that if such termination occurs at least two years after Mr. NeubauerAR&fitARK of his intent to
terminate his employment hereunder without Good Reason, it shall be considered a “Voluntary Termination with Notice &rih Mre eubauer’s
employment is terminated by ARAMARK for Cause or Mr. Neubauer resigns from his employment without Good Reason, Mr. Nelilbaceivetthe
following amounts:



(A) Any Base Salary accrued but unpaid, and any accrued vacation as of the effective date of termination (the “Accrued;Amounts”

(B) A prorated Bonus with respect to ARAMARK's fiscal year in which termination occurs equal to the average annual Bonasgaiedon behalf of
Mr. Neubauer for (i) the fiscal years of ARAMARK that ended in 2001, 2002 and 2003, or (ii) the three full fiscal years cARRAMt precede the
year of Mr. Neubauer’s termination of employment, whichever is greater (his “Average Bonus”) multiplied by the numbermpligesi @ver total
days in the year in which Mr. Neubauer’'s employment terminated (a “Pro—Rata Bonus”);

(C) Supplemental Retirement Benefits payable pursuant to Exhibit A,

(D) All amounts otherwise payable or coverages otherwise afforded pursuant to the terms of any employee benefit plan yaRAMARK (the
“Plan Amounts”); and

(E) Mr. Neubauer may elect to continue at his sole expense the Executive Health Plan (to the extent Mr. Neubauer and hiefalpeitg afe eligible
for such benefit and, for this purpose, Mr. Neubauer shall be deemed to be employed by ARAMARK) for a period not to exgeadsthEguity Credit
Arrangement participation shall be as a terminated employee under the Arrangement.

In addition, all of the options and ISPOs held by Mr. Neubauer shall remain subject to the terms and conditions of the plppkcaxcept that, in the case of
a Voluntary Termination with Notice, all of such stock options and ISPOs shall also become vested and immediately exetbisalale @f termination.

(i) Termination for “Cause” shall mean termination by action of the Board because of: (A) Mr. Neubauer’s repeated afallwiifid perform his duties
hereunder in any material respect; (B) a felony conviction of Mr. Neubauer; or (C) any willful misconduct by Mr. Neub&ueratesially injurious to the
financial condition or business reputation of ARAMARK and its affiliates and subsidiaries taken as a whole, provided, thaivegezyent or circumstance
shall be considered to constitute Cause within the meaning of clause (A) or (C) unless Mr. Neubauer has been givencerdtehenetients or circumstances
constituting Cause and has failed to effect a cure thereof within 30 calendar days after his receipt of such notice.

(iii) Resignation for “Good Reason” shall mean (A) the resignation of Mr. Neubauer after (x) ARAMARK, without the expreascamisent of Mr. Neubauer,
materially breaches this Agreement or Mr. Neubauer is not serving on the Board (other than with the express writtenMonsenbaiier); (y) Mr. Neubauer
notifies ARAMARK in writing of the nature of such material breach or failure to be a member of the Board and (z) ARAMAREKt doesent such material
breach or failure within 30 calendar days after its receipt of such notice; or (B) resignation by Mr. Neubauer within 12fteoat@hange of Control (as
defined below in this Section). ARAMARK acknowledges and agrees that a material breach for purposes of this Sectioncli@shalliimot be limited to,
any material reduction in



Mr. Neubauer’s duties or authority (whether or not accompanied by a change in title), any diminution in Mr. Neubauewsféilereato pay Mr. Neubauer’s
Base Salary and any relocation of Mr. Neubauer’s principal place of business outside of Philadelphia, Pennsylvania.

(iv) For this purpose, “Change of Control” shall occur if (i) a “person” as defined in Section 3(a)(9) of the SecuritiegeEAchahn 1934, as amended (the
“Exchange Act”), and as used in Sections 13(d) and 14(d) thereof, including a “group” as defined in Section 13(d) of the Egchahexcluding
ARAMARK and any subsidiary and any employee benefit plan sponsored or maintained by ARAMARK or any subsidiary (includistearyf such plan
acting as trustee), shall become the beneficial owner, directly or indirectly, of securities of ARAMARK representing 358wbthmarombined voting power
of ARAMARK's then outstanding voting securities, (ii) at any time individuals who within the prior two years constitutectti§tBgether with any new
directors whose election by the Board or whose nomination for election by ARAMARK'’s shareholders was approved by a vogooityhef the Directors
then still in office who were either (x) Directors immediately prior to such two year period or (y) whose election or nofianetéction was previously so
approved) cease for any reason to constitute a majority of the Directors then in office; (iii) there occurs any sale oexathangésposition, in one
transaction, or in a series of related transactions, of substantially all of ARAMARK's income producing assets or prppleetyg iS\consummated any
transaction or series of transactions under which ARAMARK is merged or consolidated with any other company, other thanrecoresgiation which
results in the shareholders of ARAMARK immediately prior thereto continuing to own (either by remaining outstanding or éxynveirtgd into voting
securities of the surviving entity) more than 50% of the combined voting power of the voting securities of ARAMARK or svicly ity outstanding
immediately after such merger or consolidation; or (v) there occurs a change in control of a nature that would be rexjégattedhin reference to Item 1(a)
of Current Report on Form 8—K pursuant to Section 13 or 15(d) of the Exchange Act; provided, however, that no Changesifaamatcal if Mr. Neubauer
is a member of a group (i.e. a “person,” as above defined) whose transaction with ARAMARK or its shareholders would @sarigie af Control.

(b) Termination Without Cause; Resignation for Good Reason.

ARAMARK may terminate Mr. Neubauer's employment hereunder without Cause, in which case the Term will end on the datetofeamjirsaton;

provided that if such termination occurs at least two years after ARAMARK'’s notice to him of its intent to terminate himmemtpheyeunder without Cause, it
shall be considered an “Involuntary Termination with Notice.” Mr. Neubauer may terminate his employment hereunder for @onpdritetae Term shall end
upon such termination of employment.

In the event Mr. Neubauer’'s employment is terminated by ARAMARK without Cause or if Mr. Neubauer should resign for Good/Reldsabauer shall
receive the following amounts, and ARAMARK shall have no further obligation to Mr. Neubauer under this Agreement, excsficatyspet forth in this
Agreement:

(i) The Accrued Amounts;



(i) In the case of an Involuntary Termination with Notice, the Pro—Rata Bonus;

(iii) Except in the case of an Involuntary Termination with Notice, a lump sum payment equal to two times Mr. NeubauegmBagayable within 10
business days after the effective date of termination of employment;

(iv) Except in the case of an Involuntary Termination with Notice, a lump sum payment equal to the Pro—Rata Bonus plusMvoNieubauer’s
Average Bonus payable within 10 business days after the effective date of termination of employment;

(v) Except in the case of an Involuntary Termination with Notice (in which case the consulting period in Section 9 sHalabkg@plump sum
payment equal to the Consulting Compensation, payable within 10 business days after termination of employment;

(vi) Supplemental Retirement Benefits shall be payable pursuant to Exhibit A;

(vii) Except in the case of an Involuntary Termination with Notice, Survivor Income Protection Plan, other health andlawrlfartigpation, and other
perquisites shall continue for three years from the effective date of termination.

(viii) Mr. Neubauer may elect to continue at his sole expense the Executive Health Plan (to the extent Mr. Neubauer andfrisnfdomily are eligible
for such benefit and, for this purpose, Mr. Neubauer shall be deemed to be employed by ARAMARK) for a period not to exgeadstHeguity Credit
Arrangement participation shall be as a terminated employee under the Arrangement; and

(ix) The Plan Amounts.

In addition, all of the options and ISPOs to purchase shares of Stock of ARAMARK held by Mr. Neubauer shall become vestestimtely exercisable but
will in all respects otherwise remain subject to the terms and conditions of the applicable plans.

(c) No Duty to Mitigate. Anything contained herein to the contrary notwithstanding, if Mr. Neubauer's employment termiaagsgason, Mr. Neubauer
shall in no event be required to seek any other employment or take any other action by way of mitigation or otherwiseontthtrespmounts payable to Mr.
Neubauer under this Agreement. In addition, any amounts earned by Mr. Neubauer, whether from self-employment, as a canpltoye&wr @therwise,
shall not reduce any amounts otherwise payable to him under this Agreement.



(d) Death. If Mr. Neubauer’'s Employment terminates by reason of Mr. Neubauer’s death, the Term shall end and Mr. Nediagvéd| esteive the
following amounts:

(i) The Accrued Amounts;
(ii) The Pro—Rata Bonus;
(iii) Supplemental Retirement Benefits shall be payable to the extent set forth in Exhibit A;
(iv) Equity Credit Arrangement participation shall be as a terminated employee under the Arrangement; and
(v) The Plan Amounts.
Stock options and ISPOs shall be treated in accordance with the terms of the applicable plans.

(e) Permanent Disability. In the event that Mr. Neubauer is unable to perform his duties hereunder by reason of illnesstgrforca continuous period of
more than six (6) months, or for an aggregate of more than eight (8) months in any twelve (12) month period, ARAMARK sheltigatvéo terminate Mr.
Neubauer's employment by reason of disability (“Permanent Disability”). If ARAMARK terminates Mr. Neubauer’'s employment paithigSection 10(e),
the Term shall end and Mr. Neubauer shall receive the following amounts:

(i) The Accrued Amounts;

(ii) Base Salary shall continue for a period of three years from the effective date of termination, offset by any payeelits Nieeibauer pursuant to
the Survivor Income Protection Plan and all other disability income protection plans of ARAMARK;

(iii) The Pro—Rata Bonus;

(iv) Supplemental Retirement Benefits shall be payable pursuant to Exhibit A;

(v) Equity Credit Arrangement participation shall be as a terminated employee under the Arrangement; and
(vi) The Plan Amounts.

In addition, all of the stock options and ISPOs held by Mr. Neubauer shall become vested and immediately exercisabteatiuesflects otherwise remain
subject to the terms and conditions of the applicable plans. Mr. Neubauer may elect to continue at his sole expens# gy lmeradfits provided by the
Executive Health Plan (to the extent Mr. Neubauer and members of his family are eligible for such benefit and, for thisgpulmsdsauer shall be deemed
to be employed by ARAMARK) for a period not to exceed three years.



11. Trade Secrets. ARAMARK may, pursuant to Mr. Neubauer's employment hereunder, provide and confide to Mr. Neubauerdibsuiessidisystems
(“Systems”), techniques and methods of operation developed at great expense by ARAMARK and which Mr. Neubauer recogmpsetadsets of
ARAMARK'’s business. Mr. Neubauer shall not, ever, during or after the Term, directly or indirectly, in any manner utisz®se do any person, firm,
corporation, association or other entity, except to directors, consultants, lawyers, auditors, advisors, agents or er#iéWdaKReT in the course of his
duties or where required by law: (i) any such Systems, techniques and methods of operation, or (ii) any sales prospecistsyptoaiucts, research or data
of any kind, or (iii) any information relating to strategic plans, sales costs, profits or the financial condition of ARAMARKS its customers or prospective
customers, which are not generally known to the public or recognized as standard practice in the industries in which ARANB&REnsiaged.

12. Non—Competition Agreement.

(a) Subject to the geographic limitation of Section 12(b), Mr. Neubauer, for a period commencing on the date hereof &awd €2)dyegrs following (i) if
there is no consulting period pursuant to Section 9, the end of the Term and (ii) if there is such a consulting periad,shehecmhsulting period pursuant to
Section 9, shall not, without ARAMARK'’s written permission, directly or indirectly, on his behalf or on behalf of any osloer, fiem, corporation, association
or other entity, engage in, or in any way be concerned with or negotiate for, or acquire or maintain any ownership amgiastimess or activity which is the
same, similar to or competitive with that conducted by, engaged in or developed for later implementation by ARAMARK atcamintirtiee Term of this
Agreement and any subsequent consulting period; provided that the provision of this Section 12 shall not be deemed bebabkeduserMr. Neubauer
owns not more than 1% of the outstanding stock of a corporation, if, at the time of its acquisition by Mr. Neubauer, sadistetdn a national securities
exchange or quoted on an inter-dealer quotation system and provided further that Mr. Neubauer shall not be required tactigdgetet did not violate

this Agreement (or any predecessor agreement) when such activity commenced.

(b) Mr. Neubauer acknowledges that ARAMARK is engaged in business in each of the 50 states and several foreign countriBRARARK intends to
expand the geographic scope of its activities. Accordingly and in view of the nature of his position and responsibiltesydder agrees that the provisions
of Section 12(a) shall be applicable to all 50 states and, addition, to each foreign country, possession or territoxRAMAEK (as defined in Section 16)
may be engaged in business from time to time during the Term and as of the expiration of the Term and any subsequergarasulting

(c) Mr. Neubauer agrees that for a period of two (2) years following (i) if there is no consulting period pursuant to,3betemd%f the Term and (ii) if there
is such a consulting period, the end of such consulting period, he will not, directly or indirectly, at any time in anyimiaiceasy attempt to influence any
employees of ARAMARK to terminate their employment with ARAMARK.

(d) As used in Sections 11 and 12 of this Agreement, “ARAMARK” shall be deemed to include any entity twenty percent (208tudf/tbf which during
the period for which he is receiving payments under this Agreement and during any subsequent consulting period, isimtilieetiyyoowned by ARAMARK.



13. Equitable Remedies. Mr. Neubauer acknowledges that, in the event of any violation by Mr. Neubauer of the provisimms dfiSaci 2 of this
Agreement, ARAMARK will sustain serious, irreparable and substantial harm to its business, the extent of which will h¢add&terdmine and impossible to
remedy by an action at law for money damages. Accordingly, Mr. Neubauer agrees that, in the event of such violationeat tioksdtem by Mr. Neubauer,
ARAMARK shall be entitled to an injunction before trial from any court of competent jurisdiction as a matter of course ahd ppsting of not more than a
nominal bond in addition to all such other legal and equitable remedies as may be available to ARAMARK. Mr. Neubaueréashbaggdn the event any of
the provisions of Sections 11 and 12 of this Agreement are determined by a court of competent jurisdiction to be coptequplicable statute, law or rule, or
for any reason to be unenforceable as written, such court may modify any of such provisions so as to permit enforcenantithemofified.

14. Deferred Compensation. Mr. Neubauer has entered into a series of deferred compensation agreements with ARAMARK. 8othsigiteemain in full
force and effect, and shall not be affected by ARAMARK and Mr. Neubauer entering into this Agreement.

15. Additional Provisions. The provisions of Exhibit B are part of this Agreement.

16. Substitution of Benefits. If any of the items of compensation, bonus or perquisites provided for in this Agreemergadterldeeprohibited by
governmental regulations, corporate law, ARAMARK policies or ARAMARK plans, payment or benefit of equivalent value shatitoéestiby ARAMARK.

17. Entire Agreement. This Agreement (with the exhibits hereto and agreements referred to in Sections 7 and 14), oammhafte2004, shall constitute
the full and complete understanding and agreement of Mr. Neubauer and ARAMARK respecting the subject matter hereof, desl alliperse
understandings and agreements, oral or written, express or implied. The Registration Rights Agreement among ARAMARK WandnagierG Mr.
Neubauer and certain other shareholders dated December 14, 2001, shall be unaffected by this Agreement. This Agreerbennodifietbbr amended
orally, but only by agreement in writing, signed by the party against whom enforcement of any waiver, change, modifieasan exdischarge is sought.

18. Notices. All notices and other communications hereunder will be in writing and will be given by hand delivery to ffetgtbeby next—day delivery
service or registered or certified mail, return receipt requested, postage prepaid, addressed as follows:

If to Mr. Neubauer:

210 West Rittenhouse Square
#3106
Philadelphia, PA 19103



If to ARAMARK:

ARAMARK Corporation
1101 Market Street
Philadelphia, PA 19107
Attn.: Corporate Secretary

or to such other address as either party will have furnished to the other in writing. All notices and communicationsegimadidtodave been duly given and
received: (a) on the date of receipt, if delivered by hand; (b) three (3) business days after being sent by first edseaigrtéturn receipt requested, postage
prepaid; or (c) one (1) business day after sending by next—day delivery service with confirmation of receipt. As usdahergirtbusiness day” means any
day that is not Saturday, Sunday or legal holiday in the State of Pennsylvania.

19. Waiver of Breach. No waiver by either party of any condition or of the breach by the other of any term or covenant icothigirgreement, whether by
conduct or otherwise, in any one or more instances shall be deemed or construed as a further or continuing waiver ajratificsuoh lsreach or a waiver of
any other condition, or of the breach of any other term or covenant set forth in this Agreement. Moreover, the failurpafgithexercise any right
hereunder shall not bar the later exercise thereof.

20. Assignment. This Agreement shall inure to the benefit of and be binding on the parties and their respective suctesssi;sand shall not be assignable
by either party without the written consent of the other. ARAMARK will require any successor in interest to all or supsthatisgdRAMARK (whether

direct or indirect, by purchase, merger, or consolidation or otherwise) to expressly assume this Agreement, but ARAMAgRKashkéibie if such successor
in interest shall default on any of its obligations hereunder.

21. Governing Law. This Agreement is entered into and shall be construed in accordance with the laws of the CommonwasitivariiRen

22. Continuation of Covenants. The covenants and agreements of Mr. Neubauer set forth in Sections 11 through 13 sleathmwatiore ¢f employment,
shall continue thereafter, and shall not expire unless and except as may be expressly set forth in said Sections.

23. Invalidity or Unenforceability. If any term or provision of this Agreement is held to be invalid or unenforceable ré&asamy such invalidity or
unenforceability shall not affect any other term or provision hereof and this Agreement shall continue in full force aaslieffech invalid or unenforceable
term or provision (to the extent of the invalidity or unenforceability) had not been contained herein.

24. Arbitration. Except as provided in Section 13, any controversy or claim arising out of or relating to this Agreengebteacihhereof, shall be settled by
arbitration in Philadelphia, Pennsylvania, before one arbitrator in accordance with rules then in effect of the Amerigdomsisociation. ARAMARK shall
pay Mr. Neubauer’s legal expenses should Mr. Neubauer prevail on any substantial issue.



IN WITNESS WHEREOF, the parties have executed this Agreement as of the date first written.

MR. NEUBAUER

/S| JPSEPHNEUBAUER

Joseph Neubauer
ARAMARK C ORPORATION

BY:/S/ JMES g PRESTON




Exhibit A

The annual Supplemental Retirement Benefits (“SRB”), payable in substantially equal monthly installments, shall equaf:t68%uofh Mr.
Neubauer’s Base Salary, plus 50% of an amount equal to one times Mr. Neubauer’s Average Bonus minus the benefit payaBlerfigor thcome
Protection Plan.

Unless otherwise provided below the SRB shall commence on the first day of the month following the expiration of the Term.

In all events the SRB shall terminate upon Mr. Neubauer’s death. provided that one—half of the SRB amount that woutdbetiparyeisle to Mr.
Neubauer shall continue to be paid to Mr. Neubauer’s then surviving spouse, if any, for her lifetime, provided that tig spovise benefit described
in this item 3 shall only apply to the individual who is Mr. Neubauer’s spouse at the time of his termination of employuadéeher

In the event of termination of Mr. Neubauer's employment due to Permanent Disability, payments shall commence upanahiglieddkbeibauer’s
attainment of age 65 or expiration of Mr. Neubauer’s eligibility to receive Company Long Term Disability Plan (or any splzo@dsenefits.



Exhibit B
Excise Tax Gross Up

(a) In the event that any payment or benefit received or to be received by Mr. Neubauer pursuant to the terms of this éxgotemeisie from ARAMARK

or any affiliate (the “Payments”) would be subject to the excise tax (the “Excise Tax") imposed by Section 4999 of thed€tmaimiasd as provided below,
ARAMARK shall pay to Mr. Neubauer, at the time specified in (b) below, an additional amount (the “Gross-Up Payment”) tuen¢hamount retained by
Mr. Neubauer, after deduction of the Excise Tax on the Payments and any federal, state and local income or other taxTaxdugroiske payment provided
for by this Section (a), and any interest, penalties or additions to tax payable by Mr. Neubauer with respect theretxjszai lee value of the Payments at
the time such Payments are to be made as if the Excise Tax imposed by Section 4999 did not apply. For purposes of de&thairang wf the Payments
will be subject to the Excise Tax and the amounts of such Excise Tax, (1) the total amount of the Payments shall bépaestbdtapayments” within the
meaning of Section 280G(b)(2) of the Code, and all “excess parachute payments” within the meaning of Section 280G (Q)¢tecstibé be treated as
subject to the Excise Tax, except to the extent that, in the opinion of independent tax counsel selected by ARAMARK'srindag&#adeand reasonably
acceptable to Mr. Neubauer (“Tax Counsel”), a Payment (in whole or in part) does not constitute a “parachute paymeng’ wéhiir) of Section
280G(b)(2) of the Code, or such “excess parachute payments” (in whole or in part) are not subject to the Excise Taxo(2} tfdteerPayments that shall be
treated as subject to the Excise Tax shall be equal to the lesser of (A) the total amount of the Payments or (B) théexmessmpafachute payments” within
the meaning of Section 280G(b)(1) of the Code (after applying clause (1) hereof), and (3) the value of any noncashdmndéfsmmed payment or benefit
shall be determined by Tax Counsel in accordance with the principles of Sections 280G(d)(3) and (4) of the Code. Forf pleteosésing the amount of the
Gross—-Up Payment, Mr. Neubauer shall be deemed to pay federal income tax at the highest marginal rates of federal inocapplteabte to individuals in
the calendar year in which the Gross-Up Payment is to be made and state and local income taxes at the highest effetaiegicatespplicable to

individuals as are in effect in the state and locality of Mr. Neubauer’s residence or place of employment in the calémddrigledine Gross—Up Payment is
to be made, net of the maximum reduction in federal income taxes that can be obtained from deduction of such statexasdtidabtanto account any
limitations applicable to individuals subject to federal income tax at the highest marginal rates.

(b) The Gross—-Up Payments provided for in Section (a) hereof shall be made upon the imposition upon Mr. Neubauer or péyrNeatlayer of any
Excise Tax.

(c) Mr. Neubauer shall notify ARAMARK in writing of any claim by the Internal Revenue Service that, if successful, wouklthespayment by ARAMARK
of a Gross—-Up Payment. Such natification shall be given as soon as practicable but no later than 10 business days dfterefis Méormed in writing of
such claim and shall apprise ARAMARK of the nature of such claim and the date on which such claim is requested to b&leaithudr.shall not pay such
claim prior to the expiration of the 30 day period following the date on which Mr. Neubauer gives such notice to ARAMARK ¢boster period ending on
the date that any payment of taxes with respect to such claim is due). If



ARAMARK notifies Mr. Neubauer in writing prior to the expiration of such period that it desires to contest such claim, MuédYestiall:
i. give ARAMARK any information reasonably requested by ARAMARK relating to such claim;

ii. take such action in connection with contesting such claim as ARAMARK shall reasonably request in writing from timertoltidieg, without

limitation, accepting legal representation with respect to such claim by an attorney reasonably selected by ARAMARK ably sedisbactory to Mr.
Neubauer;

iii. cooperate with ARAMARK in good faith in order to effectively contest such claim; and
iv. permit ARAMARK to participate in any proceedings relating to such claim;

provided, however, that ARAMARK shall bear and pay directly all costs and expenses (including, but not limited to, adtktiesieand penalties and related
legal, consulting or other similar fees) incurred in connection with such contest and shall indemnify and hold Mr. Neublassr baran after—tax basis, for
any Excise Tax or other tax (including interest and penalties with respect thereto) imposed as a result of such repradeuagtizent of costs and expenses.

(d) ARAMARK shall control all proceedings taken in connection with such contest and, at its sole option, may pursue ayfaradjalbadministrative
appeals, proceedings, hearings and conferences with the taxing authority in respect of such claim and may, at its sifepgirect Mr. Neubauer to pay
the tax claimed and sue for a refund or contest the claim in any permissible manner, and Mr. Neubauer agrees to prasetett sueldetermination before
any administrative tribunal, in a court of initial jurisdiction and in one or more appellate courts, as ARAMARK shall deouided, however, that if
ARAMARK directs Mr. Neubauer to pay such claim and sue for a refund, ARAMARK shall advance the amount of such paymentutoeMer ide an
interest—free basis, and shall indemnify and hold Mr. Neubauer harmless, on an after—tax basis, from any Excise Tax @notheéinthinterest or penalties
with respect thereto) imposed with respect to such advance or with respect to any imputed income with respect to suahdgvaniced, further, that if Mr.
Neubauer is required to extend the statute of limitations to enable ARAMARK to contest such claim, Mr. Neubauer mayehteih$ios solely to such
contested amount. ARAMARK's control of the contest shall be limited to issues with respect to which a Gross-Up Paymenpeayaibtthieereunder and Mr.
Neubauer shall be entitled to settle or contest, as the case may be, any other issue raised by the Internal Revenaeysethargaxing authority. In
addition, no position may be taken nor any final resolution be agreed to by ARAMARK without Mr. Neubauer’s consent if soictopossolution could
reasonably be expected to adversely affect Mr. Neubauer (including any other tax position of Mr. Neubauer unrelatedeis theveratd hereby).

(e) As a result of the uncertainty in the application of Section 4999 of the Code at the time of the initial determind&iaNByRK or the Tax Counsel
hereunder, it is possible that Gross—Up Payments which will not have been made by ARAMARK should have been made (“Undgrpatysistatit with the
calculations required to be made hereunder.



In the event that ARAMARK exhausts its remedies and Mr. Neubauer thereafter is required to pay to the Internal Reverare &kifiticral amount in
respect of any Excise Tax, the Tax Counsel shall determine the amount of the Underpayment that has occurred and anyasunbkrtisteippromptly be
paid by ARAMARK to or for the benefit of Mr. Neubauer.

(f) If, after the receipt by Mr. Neubauer of the Gross—Up Payment or an amount advanced by ARAMARK in connection withsthef eonexcise Tax claim,
Mr. Neubauer receives any refund with respect to such claim, Mr. Neubauer shall promptly pay to ARAMARK the amount ohsughgefioer with any
interest paid or credited thereon after taxes applicable thereto). If, after the receipt by Mr. Neubauer of an amounbp®RAMAERK in connection with
an Excise Tax claim, a determination is made that Mr. Neubauer shall not be entitled to any refund with respect to sndPAS&AMARK does not notify
Mr. Neubauer in writing of its intent to contest the denial of such refund prior to the expiration of 30 days after sustatetersach advance shall be

forgiven and shall not be required to be repaid.



Exhibit 10.28

EMPLOYMENT AGREEMENT

AGREEMENT, made and entered into this 27th day of October, 2003, by and between ARAMARK Corporation, a Delaware corp&atbAR¥R), and
William Leonard (“Mr. Leonard”) (the “Agreement”).

WITNESSETH:
WHEREAS, Mr. Leonard currently serves as President and Chief Operating Officer of ARAMARK; and

WHEREAS, ARAMARK and Mr. Leonard desire to enter into this Agreement, effective January 1, 2004, which will set forth taaderomslitions under
which Mr. Leonard will serve in an executive capacity hereafter for ARAMARK and is affiliates;

NOW, THEREFORE, in consideration of the mutual covenants herein contained, the parties hereto hereby agree as follows:

1. Employment. ARAMARK hereby employs Mr. Leonard, and Mr. Leonard hereby accepts such employment, as of January 1, 26®#%omand
conditions set forth in this Agreement.

2. Position and Duties. During the Term (as hereinafter defined), Mr. Leonard (i) agrees to serve as the President ascL@meOHicer of ARAMARK and
to perform such duties in such capacity as may be delineated in the By-Laws of ARAMARK and such other reasonable ditiesywittnisis position as
President and Chief Executive Officer, as may be assigned to him from time to time by the Board of Directors of ARAMAR&a(tig, ‘B) shall report only
to the Board, and (iii) shall be given such authority as is appropriate to carry out the duties described above. DunmgARAVERK shall make its best
efforts to ensure Mr. Leonard’s election to, and retention as a member of, the Board.

3. Exclusive Services. During the Term, and except for iliness or incapacity, Mr. Leonard shall devote substantiallbakioelsstime, attention, skill and
efforts exclusively to the business and affairs of ARAMARK and its subsidiaries and affiliates, shall not be engagedeén langiréiss activity, and shall
perform and discharge the duties that may be assigned to him from time to time by the Board; provided, however, thatmsthiggeement shall preclude
Mr. Leonard from devoting time during reasonable periods required for:

(i) serving, in accordance with ARAMARK's policies and with the prior approval of the Board, as a director or member ofteeeahany company or
organization,



(it being understood that Mr. Leonard may continue to serve as a director or member of boards and committees on whicshe dexwdste of this
Agreement);

(ii) delivering lectures and fulfilling speaking engagements;
(iii) engaging in charitable and community activities; and
(iv) investing his personal assets in a Passive Investment (as hereinafter defined) in such form and in such manneviatateSection 11 below.

For purposes of this Agreement, a “Passive Investment” shall mean an investment in a business or entity which does\otLregpénel to render any
services in the operations or affairs of such business or entity and which does not materially interfere with the perfdvmdresenard’s duties and
obligations to ARAMARK or any of its subsidiaries or affiliates.

4. Relocation. ARAMARK shall not relocate Mr. Leonard’s principal place of business outside of Philadelphia, Pennsylvantaheitiritten consent of Mr.
Leonard.

5. Term of Agreement. The term of this Agreement shall be the period commencing on January 1, 2004 and ending on De@&6hai&ds 2arlier
terminated pursuant to Section 9; provided, however, that commencing with January 1, 2007 and on each January 1 tHeraaft&x(easion Date”) the
term shall be automatically extended for an additional one-year period, unless ARAMARK or Mr. Leonard provides the otiezefmactye—year prior
written notice before the next Extension Date that the term shall not be so extended. (The term of this Agreement, &sist aptivdble, pursuant to this
Section 5, and subject to termination pursuant to Section 9, shall be referred to herein as the “Term”).

6. Salary and Annual Bonus.

(a) Salary. Mr. Leonard shall be paid base salary (the “Base Salary”) at the initial rate of $1,000,000 per annum. TleeyBsiss| Bal payable in accordance
with the customary payroll practices for senior executives of ARAMARK. The Board shall review the performance of Mr. Leansedagfic basis and, in its
sole discretion, may (but is not required to) increase his salary payable hereunder. Any such increased salary shdletivdreladienard’s Base Salary.

(b) Annual Bonus. Mr. Leonard shall be a participant in the Senior Executive Annual Performance Bonus Arrangement orsomyptatciesaccordance with
and subject to the terms and conditions of such arrangement or as it may hereafter be amended (the amount payableisi®Bennddr,His annual target
bonus under such plan (the “Target Bonus”) shall be $1,000,000, which may be increased from time to time by the Boardtteeatceranf.

7. Stock Options; Stock Ownership; Other Equity Programs.

(a) Mr. Leonard shall be eligible to participate in ARAMARK’s 2001 Equity Incentive Plan, or any successor plans, in acedtidancdesubject to the terms
and conditions of such plans or as they may hereafter be amended, so long as they remain in effect.
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As of January 1, 2004, Mr. Leonard shall be granted an option to purchase 370,000 shares of ARAMARK Class A common stdolkapiteal by the
Stock Committee of the Board.

8. Retirement and Welfare Benefits.

(a) During the Term, unless otherwise specified herein, Mr. Leonard will be eligible to participate in all retirement aeglapfaprograms and benefits that
are from time to time applicable to senior executives of ARAMARK at benefit levels applicable to such senior executivie (iwitliolut limitation, each
retirement plan, supplemental and excess retirement plan, group life insurance, accident and death insurance, meditalsamdrentsick leave and
disability plan and any other plan or program providing fringe benefits or perquisites).

(b) ARAMARK shall pay Supplemental Retirement Benefits under the terms and conditions set forth in Exhibit A.

9. Termination of Employment.
(a) Termination for Cause; Resignation Without Good Reason.

(i) ARAMARK may terminate Mr. Leonard’s employment hereunder for Cause in accordance with the provisions of Sectionr@{ah@)Term shall end on
the date of any such termination. Mr. Leonard may voluntarily terminate his employment hereunder without Good Reasowein, ghehlerm will end on
the date of any such termination. In the event Mr. Leonard’s employment is terminated by ARAMARK for Cause or Mr. Leonarftamesigs employment
without Good Reason, Mr. Leonard shall receive the following amounts:

(A) Any Base Salary accrued but unpaid, and any accrued vacation as of the effective date of termination (the “Accrued;Amounts”

(B) A prorated Target Bonus with respect to ARAMARK's fiscal year in which termination occurs equal to the Target Bonusdhyltthe number of
days employed over total days in the year in which Mr. Leonard’s employment terminated (a “Pro—Rata Bonus”);

(C) Supplemental Retirement Benefits payable pursuant to Exhibit A,

(D) All amounts otherwise payable or coverages otherwise afforded pursuant to the terms of any employee benefit plan oyadRAMARK (the
“Plan Amounts”); and

(E) Mr. Leonard may elect to continue at his sole expense the Executive Health Plan (to the extent Mr. Leonard and misnfdomiky afra eligible for
such benefit and, for this purpose, Mr. Leonard shall be deemed to be employed by ARAMARK) for a period not to exceesthree yea
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In addition, all of the options and Installment Stock Purchase Opportunities (“ISPOs”) held by Mr. Leonard shall remaio subjiertns and conditions of
the applicable plans.

(ii) Termination for “Cause” shall mean termination by action of the Board because of: (A) Mr. Leonard’s repeated andilwikftib fperform his duties
hereunder in any material respect; (B) a felony conviction of Mr. Leonard; or (C) any willful misconduct by Mr. Leonanch#tettizly injurious to the
financial condition or business reputation of ARAMARK and its affiliates and subsidiaries taken as a whole, provided, thavewezyent or circumstance
shall be considered to constitute Cause within the meaning of clause (A) or (C) unless Mr. Leonard has been given \eritfehaetients or circumstances
constituting Cause and has failed to effect a cure thereof within 30 calendar days after his receipt of such notice.

(iii) Resignation for “Good Reason” shall mean the resignation of Mr. Leonard after (x) ARAMARK, without the express writégn cbMr. Leonard,
materially breaches this Agreement or Mr. Leonard is not serving on the Board (other than with the express written consenafrd); (y) Mr. Leonard
notifies ARAMARK in writing of the nature of such material breach or failure to be a member of the Board and (z) ARAMARKt doesent such material
breach or failure within 30 calendar days after its receipt of such notice. ARAMARK acknowledges and agrees that a raatefal fmeposes of this Section
9 shall include, but not be limited to, any material reduction in Mr. Leonard’s duties or authority (whether or not accdm@adiethge in title), any
diminution in Mr. Leonard’s title, any failure to pay Mr. Leonard’s Base Salary and any relocation of Mr. Leonard’s priacgaf pusiness outside of
Philadelphia, Pennsylvania.

(b) Termination Without Cause; Resignation for Good Reason.

ARAMARK may terminate Mr. Leonard’s employment hereunder without Cause, in which case the Term will end on the date otemyirsatbn. Mr.
Leonard may terminate his employment hereunder for Good Reason, and the Term shall end upon such termination of employment.

In the event Mr. Leonard’s employment is terminated by ARAMARK without Cause or if Mr. Leonard should resign for Good Redsmmavtl shall
receive the following amounts, and ARAMARK shall have no further obligation to Mr. Leonard under this Agreement, exceificallyspetcforth in this
Agreement:

(i) The Accrued Amounts;

(ii) The Pro—Rata Bonus;

(i) A lump sum payment equal to two times Mr. Leonard’s Base Salary, payable within 10 business days after the effeaftieerdetation of
employment;



(iv) A lump sum payment equal to two times Mr. Leonard’s Target Bonus payable within 10 business days after the effexdtieendiatetion of
employment;

(v) Supplemental Retirement Benefits shall be payable pursuant to Exhibit A;

(vi) Health and welfare plan participation shall continue for three years from the effective date of termination, as iidd. th&d remained an active
employee.

(vii) Mr. Leonard may elect to continue at ARAMARK'’s expense the Executive Health Plan (to the extent Mr. Leonard and riéisbersily are
eligible for such benefit and, for this purpose, Mr. Leonard shall be deemed to be employed by ARAMARK) for a period eet tiheeyears; and

(viii) The Plan Amounts.

In addition, all of the options and ISPOs to purchase shares of Stock of ARAMARK held by Mr. Leonard shall become vestesdéatdlimexercisable but
will in all respects otherwise remain subject to the terms and conditions of the applicable plans.

(c) No Duty to Mitigate. Anything contained herein to the contrary notwithstanding, if Mr. Leonard’s employment termirsatggdason, Mr. Leonard shall
in no event be required to seek any other employment or take any other action by way of mitigation or otherwise withtrespeaiudats payable to Mr.
Leonard under this Agreement. In addition, any amounts earned by Mr. Leonard, whether from self-employment, as a commoydawrentigerwise, shall
not reduce any amounts otherwise payable to him under this Agreement.

(d) Death. If Mr. Leonard’s Employment terminates by reason of Mr. Leonard’s death, the Term shall end and Mr. Leonastiiallestaéive the following
amounts:

(i) The Accrued Amounts;

(ii) The Pro—Rata Bonus;

(iif) Supplemental Retirement Benefits shall be payable to the extent set forth in Exhibit A;

(iv) The Plan Amounts; and

(v) The benefits described in Section 9(b)(vi) and (vii), applicable to Mr. Leonard’s spouse and dependents.
Stock options and ISPOs shall be treated in accordance with the terms of the applicable plans.
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(e) Permanent Disability. In the event that Mr. Leonard is unable to perform his duties hereunder by reason of ilineasityrfmcagontinuous period of
more than six (6) months, or for an aggregate of more than eight (8) months in any twelve (12) month period, ARAMARK shaltigatéo terminate Mr.
Leonard’s employment by reason of disability (“Permanent Disability”). If ARAMARK terminates Mr. Leonard’s employment purshiaribection 9(e), the
Term shall end and Mr. Leonard shall receive the following amounts:

(i) The Accrued Amounts;

(ii) Base Salary shall continue for a period of three years from the effective date of termination, offset by any payeekits Haenard pursuant to the
Survivor Income Protection Plan and all other disability income protection plans of ARAMARK;

(iif) The Pro—Rata Bonus;

(iv) Supplemental Retirement Benefits shall be payable pursuant to Exhibit A;
(v) The Plan Amounts;

(vi) The benefits described in Section 9(b)(vi) and (vii).

In addition, all of the stock options and ISPOs held by Mr. Leonard shall become vested and immediately exercisablediutesipicts otherwise remain
subject to the terms and conditions of the applicable plans.

(f) Non—Renewal of the Term by ARAMARK. In the event Mr. Leonard terminates his employment with ARAMARK upon terminatiomeshiteolely by
reason of an election by ARAMARK to not renew the Term pursuant to Section 5, the Term shall end in accordance with&ethm 5gonard shall
thereafter receive the amounts set forth in Section 9(b) above, as though Mr. Leonard’s employment had been terminateGbypdhiReason.

10. Trade Secrets. ARAMARK may, pursuant to Mr. Leonard’s employment hereunder, provide and confide to Mr. Leonard busidessnahal/stems
(“Systems”), techniques and methods of operation developed at great expense by ARAMARK and which Mr. Leonard recogniegse@ssets of
ARAMARK'’s business. Mr. Leonard shall not, ever, during or after the Term, directly or indirectly, in any manner utilizéose désany person, firm,
corporation, association or other entity, except to directors, consultants, lawyers, auditors, advisors, agents or er#RéWdAKRET in the course of his
duties or where required by law: (i) any such Systems, techniques and methods of operation, or (ii) any sales prospecisstsuptoniucts, research or data
of any kind, or (iii) any information relating to strategic plans, sales costs, profits or the financial condition of ARAMARKOD its customers or prospective
customers, which are not generally known to the public or recognized as standard practice in the industries in which ARANMB&Ensfaged.
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11. Non—-Competition Agreement.

(a) Subject to the geographic limitation of Section 11(b), Mr. Leonard, for a period commencing on the date hereof ameb€a)liyepts following the end of
the Term shall not, without ARAMARK's written permission, directly or indirectly, on his behalf or on behalf of any other fisrsaorporation, association
or other entity, engage in, or in any way be concerned with or negotiate for, or acquire or maintain any ownershipamgimstiress or activity which is the
same, similar to or competitive with that conducted by, engaged in or developed for later implementation by ARAMARK atcamintirtiee Term of this
Agreement; provided that the provision of this Section 11 shall not be deemed breached merely because Mr. Leonard owtieindt%mofehe outstanding
stock of a corporation, if, at the time of its acquisition by Mr. Leonard, such stock is listed on a national securitige exchared on an inter-dealer
quotation system and provided further that Mr. Leonard shall not be required to cease any activity that did not violatethend\@r any predecessor
agreement) when such activity commenced.

(b) Mr. Leonard acknowledges that ARAMARK is engaged in business in each of the 50 states and several foreign countrieRANARK intends to
expand the geographic scope of its activities. Accordingly and in view of the nature of his position and responsibilies\aktt.agrees that the provisions of
Section 11(a) shall be applicable to all 50 states and, addition, to each foreign country, possession or territory in WAGKARAY be engaged in business
from time to time during the Term and as of the expiration of the Term.

(c) Mr. Leonard agrees that for a period of two (2) years following the end of the Term he will not, directly or indiranthtjrae in any manner, induce or
attempt to influence any employees of ARAMARK to terminate their employment with ARAMARK.

(d) As used in Sections 10 and 11 of this Agreement, “ARAMARK?” shall be deemed to include any entity twenty percent (2086udf/tbf which during
the period for which he is receiving payments under this Agreement is directly or indirectly owned by ARAMARK.

12. Equitable Remedies. Mr. Leonard acknowledges that, in the event of any violation by Mr. Leonard of the provisiona®fiSexctidl of this Agreement,
ARAMARK will sustain serious, irreparable and substantial harm to its business, the extent of which will be difficult tmdetechimpossible to remedy by
an action at law for money damages. Accordingly, Mr. Leonard agrees that, in the event of such violation or threatemedyMtati@onard, ARAMARK
shall be entitled to an injunction before trial from any court of competent jurisdiction as a matter of course and uptimgtio pasmore than a nominal bond
in addition to all such other legal and equitable remedies as may be available to ARAMARK. Mr. Leonard further agretrethaerinany of the provisions
of Sections 10 and 11 of this Agreement are determined by a court of competent jurisdiction to be contrary to any appliealdevsir rule, or for any reason
to be unenforceable as written, such court may modify any of such provisions so as to permit enforcement thereof asetius modifi

13. Additional Provisions. The provisions of Exhibit B are part of this Agreement.
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14. Substitution of Benefits. If any of the items of compensation, bonus or perquisites provided for in this Agreemerdaftedldeeprohibited by
governmental regulations, corporate law, ARAMARK policies or ARAMARK plans, payment or benefit of equivalent value shatitoéesliby ARAMARK.

15. Entire Agreement. This Agreement (with the exhibits hereto and agreements referred to in Section 7), on and afte20&dyatyall constitute the full
and complete understanding and agreement of Mr. Leonard and ARAMARK respecting the subject matter hereof, and supecsadeeadtandings and
agreements, oral or written, express or implied, including without limitation the existing Agreement Relating to Employest-d&fdployment Competition
between Mr. Leonard and ARAMARK (and all Exhibits thereto). This Agreement may not be modified or amended orally, butgventgna in writing,
signed by the party against whom enforcement of any waiver, change, modification, extension or discharge is sought.

16. Notices. All notices and other communications hereunder will be in writing and will be given by hand delivery to fratgtbeby next—day delivery
service or registered or certified mail, return receipt requested, postage prepaid, addressed as follows:

If to Mr. Leonard:

210 West Rittenhouse Square
Philadelphia, PA 19103

If to ARAMARK:

ARAMARK Corporation
1101 Market Street
Philadelphia, PA 19107
Attn.: Corporate Secretary

or to such other address as either party will have furnished to the other in writing. All notices and communicationsestmadbtodave been duly given and
received: (a) on the date of receipt, if delivered by hand; (b) three (3) business days after being sent by first edssaientdiurn receipt requested, postage
prepaid; or (c) one (1) business day after sending by next—day delivery service with confirmation of receipt. As usdthergirtbusiness day” means any
day that is not Saturday, Sunday or legal holiday in the State of Pennsylvania.

17. Waiver of Breach. No waiver by either party of any condition or of the breach by the other of any term or covenant icothigidgyreement, whether by
conduct or otherwise, in any one or more instances shall be deemed or construed as a further or continuing waiver afratigiguoh lereach or a waiver of
any other condition, or of the breach of any other term or covenant set forth in this Agreement. Moreover, the failurpaftgithexercise any right
hereunder shall not bar the later exercise thereof.

18. Assignment. This Agreement shall inure to the benefit of and be binding on the parties and their respective suctessstsand shall not be assignable
by either party without the written consent of the other. ARAMARK will require any successor in interest
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to all or substantially all of ARAMARK (whether direct or indirect, by purchase, merger, or consolidation or otherwisegdslggssume this Agreement, but
ARAMARK shall remain liable if such successor in interest shall default on any of its obligations hereunder.

19. Governing Law. This Agreement is entered into and shall be construed in accordance with the laws of the CommonwasitlivariiRen

20. Continuation of Covenants. The covenants and agreements of Mr. Leonard set forth in Sections 10 through 12 shaihsatitowe ¢é employment, shall
continue thereafter, and shall not expire unless and except as may be expressly set forth in said Sections.

21. Invalidity or Unenforceability. If any term or provision of this Agreement is held to be invalid or unenforceable réasamy such invalidity or
unenforceability shall not affect any other term or provision hereof and this Agreement shall continue in full force amslieffech invalid or unenforceable
term or provision (to the extent of the invalidity or unenforceability) had not been contained herein.

22. Arbitration. Except as provided in Section 12, any controversy or claim arising out of or relating to this Agreengebteaclihhereof, shall be settled by
arbitration in Philadelphia, Pennsylvania, before one arbitrator in accordance with rules then in effect of the AmeriationMisisociation. ARAMARK shall
pay Mr. Leonard’s legal expenses should Mr. Leonard prevail on any substantial issue.

9



IN WITNESS WHEREOF, the parties have executed this Agreement as of the date first written.

10

/S/  \WILLIAM | EONARD

MR. LEONARD

ARAMARK Corporation

By: S/  JMES g PRESTON

William Leonard



Exhibit A

1. The annual Supplemental Retirement Benefits (“SRB”), payable in substantially equal monthly installments, shall equaf:tfe) 20% of Mr.
Leonard’s Base Salary, plus (b) 20% of an amount equal to one times Mr. Leonard’s average annual Bonus paid or accrietin bebakrd for
the three full fiscal years of ARAMARK that precede the year of Mr. Leonard’s termination of employment, minus (c) thpdeat#étirom the
Survivor Income Protection Plan, but in no event shall the SRB exceed $500,000 per year.

2. Unless otherwise provided below the SRB shall commence on the first day of the month following the expiration of the Term.

3. In all events the SRB shall terminate upon Mr. Leonard’s death. provided that one-half of the SRB amount that wouldbetlperyeibie to Mr.
Leonard shall continue to be paid to Mr. Leonard’s then surviving spouse, if any, for her lifetime, provided that the spoagedenefit described in
this item 3 shall only apply to the individual who is Mr. Leonard’s spouse at the time of his termination of employmen¢hereund

4. In the event of termination of Mr. Leonard’s employment due to Permanent Disability, payments shall commence upondh&ledrkenard’'s
attainment of age 65 or expiration of Mr. Leonard’s eligibility to receive Company Long Term Disability Plan (or any sptaelsbenefits.

5. In the event of termination of Mr. Leonard’s employment by ARAMARK for Cause, or by Mr. Leonard without Good Reasonafoties#t forth in
paragraphs 3 and 4 above):

(a) Prior to January 1, 2006, no SRB shall be payable hereunder;
(b) On or after January 1, 2006, but prior to December 31, 2006, the percentages set forth in paragraph 1 above shalfrbenr&fdé to “10%”; and

(c) On or after December 31, 2006, the full SRB shall be payable in installments as described in paragraphs 1, 2 and 3 above.



Exhibit B
Excise Tax Gross Up

(a) In the event that any payment or benefit received or to be received by Mr. Leonard pursuant to the terms of this Agotieenaerge from ARAMARK or
any affiliate (the “Payments”) would be subject to the excise tax (the “Excise Tax") imposed by Section 4999 of the CtedejrResddas provided below,
ARAMARK shall pay to Mr. Leonard, at the time specified in (b) below, an additional amount (the “Gross-Up Payment”) shemgtarhount retained by
Mr. Leonard, after deduction of the Excise Tax on the Payments and any federal, state and local income or other taxTedupxeidhe payment provided
for by this Section (a), and any interest, penalties or additions to tax payable by Mr. Leonard with respect thereteqshbtblibe value of the Payments at
the time such Payments are to be made as if the Excise Tax imposed by Section 4999 did not apply. For purposes of de&thairang wf the Payments
will be subject to the Excise Tax and the amounts of such Excise Tax, (1) the total amount of the Payments shall bépaestbdtapayments” within the
meaning of Section 280G(b)(2) of the Code, and all “excess parachute payments” within the meaning of Section 280G (Q)¢tecstibé be treated as
subject to the Excise Tax, except to the extent that, in the opinion of independent tax counsel selected by ARAMARK'srindag&#adeand reasonably
acceptable to Mr. Leonard (“Tax Counsel”), a Payment (in whole or in part) does not constitute a “parachute payment” méahimnbeof Section 280G(b)(2)
of the Code, or such “excess parachute payments” (in whole or in part) are not subject to the Excise Tax, (2) the anfeayrmehtsahat shall be treated as
subject to the Excise Tax shall be equal to the lesser of (A) the total amount of the Payments or (B) the amount of éekctsppgments” within the
meaning of Section 280G(b)(1) of the Code (after applying clause (1) hereof), and (3) the value of any noncash bendéfsmmeadmayment or benefit shall
be determined by Tax Counsel in accordance with the principles of Sections 280G(d)(3) and (4) of the Code. For purposasing tlegeamount of the
Gross—-Up Payment, Mr. Leonard shall be deemed to pay federal income tax at the highest marginal rates of federal incoappliaabi® to individuals in
the calendar year in which the Gross-Up Payment is to be made and state and local income taxes at the highest effetaiegicatespplicable to
individuals as are in effect in the state and locality of Mr. Leonard’s residence or place of employment in the calendahigbathe Gross—Up Payment is to
be made, net of the maximum reduction in federal income taxes that can be obtained from deduction of such state andtiddad testesaccount any
limitations applicable to individuals subject to federal income tax at the highest marginal rates.

(b) The Gross—-Up Payments provided for in Section (a) hereof shall be made upon the imposition upon Mr. Leonard or paynieuraydvof any Excise
Tax.

(c) Mr. Leonard shall notify ARAMARK in writing of any claim by the Internal Revenue Service that, if successful, would tregjpagment by ARAMARK
of a Gross—Up Payment. Such natification shall be given as soon as practicable but no later than 10 business days afied Mrinfexoned in writing of
such claim and shall apprise ARAMARK of the nature of such claim and the date on which such claim is requested to beguidrdishall not pay such
claim prior to the expiration of the 30 day period following the date on which Mr. Leonard gives such notice to ARAMARK &broster period ending on
the date that any payment of taxes with respect to such claim is due). If ARAMARK notifies Mr. Leonard in writing priexpiretien of such period that it
desires to contest such claim, Mr. Leonard shall:



i. give ARAMARK any information reasonably requested by ARAMARK relating to such claim;

ii. take such action in connection with contesting such claim as ARAMARK shall reasonably request in writing from timertoltidiveg, without
limitation, accepting legal representation with respect to such claim by an attorney reasonably selected by ARAMARK ably sedisbactory to Mr.
Leonard;

iii. cooperate with ARAMARK in good faith in order to effectively contest such claim; and
iv. permit ARAMARK to participate in any proceedings relating to such claim;
provided, however, that ARAMARK shall bear and pay directly all costs and expenses (including, but not limited to, adtktiesieand penalties and related

legal, consulting or other similar fees) incurred in connection with such contest and shall indemnify and hold Mr. Leotems] baram after-tax basis, for
any Excise Tax or other tax (including interest and penalties with respect thereto) imposed as a result of such repradguagtizent of costs and expenses.

(d) ARAMARK shall control all proceedings taken in connection with such contest and, at its sole option, may pursue ayfaradjalbadministrative
appeals, proceedings, hearings and conferences with the taxing authority in respect of such claim and may, at its sifepgiiest Mr. Leonard to pay the
tax claimed and sue for a refund or contest the claim in any permissible manner, and Mr. Leonard agrees to prosecut& sniehdsgatenination before any
administrative tribunal, in a court of initial jurisdiction and in one or more appellate courts, as ARAMARK shall detemridedphowever, that if
ARAMARK directs Mr. Leonard to pay such claim and sue for a refund, ARAMARK shall advance the amount of such payment taakdt olnesn
interest—free basis, and shall indemnify and hold Mr. Leonard harmless, on an after—tax basis, from any Excise Tax ¢mathdirtginterest or penalties
with respect thereto) imposed with respect to such advance or with respect to any imputed income with respect to suahdgvaniced, further, that if Mr.
Leonard is required to extend the statute of limitations to enable ARAMARK to contest such claim, Mr. Leonard may lintgéntisnesolely to such
contested amount. ARAMARK's control of the contest shall be limited to issues with respect to which a Gross-Up Paymenpeayaibtthieereunder and Mr.
Leonard shall be entitled to settle or contest, as the case may be, any other issue raised by the Internal Revenuesethi@retaxiag authority. In addition,
no position may be taken nor any final resolution be agreed to by ARAMARK without Mr. Leonard’s consent if such positidationresuld reasonably be
expected to adversely affect Mr. Leonard (including any other tax position of Mr. Leonard unrelated to the matters cdwgred here

(e) As a result of the uncertainty in the application of Section 4999 of the Code at the time of the initial determind&iaNBRK or the Tax Counsel
hereunder, it is possible that Gross—Up Payments which will not have been made by ARAMARK should have been made (“Underpatysistatit with the
calculations required to be made hereunder. In the event that ARAMARK exhausts its remedies and Mr. Leonard thereatdrtis pagud the Internal
Revenue Service an additional amount in respect of any Excise Tax, the Tax
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Counsel shall determine the amount of the Underpayment that has occurred and any such Underpayment shall promptly bA&ARKAS for the
benefit of Mr. Leonard.

(f) If, after the receipt by Mr. Leonard of the Gross-Up Payment or an amount advanced by ARAMARK in connection with thef esnesise Tax claim,
Mr. Leonard receives any refund with respect to such claim, Mr. Leonard shall promptly pay to ARAMARK the amount of su¢togefiived with any

interest paid or credited thereon after taxes applicable thereto). If, after the receipt by Mr. Leonard of an amount gdMaAMARK in connection with an
Excise Tax claim, a determination is made that Mr. Leonard shall not be entitled to any refund with respect to such cRéiviaRKAdoes not notify Mr.
Leonard in writing of its intent to contest the denial of such refund prior to the expiration of 30 days after such detgrminatadvance shall be forgiven and
shall not be required to be repaid.



EXHIBIT 12
ARAMARK CORPORATION AND SUBSIDIARIES

COMPUTATION OF RATIO OF EARNINGS TO FIXED CHARGES (A)
(In thousands)

Fiscal Year Ended

October 1, September 29, September 28, September 27, October 3,
1999 2000 2001 2002 2003

Income from continuing operations before income taxes
and minority interest $204,017 $ 238,326 $ 262,248 $ 393,149 $409,553
Fixed charges, excluding capitalized interest 171,870 186,976 199,225 182,112 193,049
Other, net (4,171) (3,359) (4,433) (7,810) (12,811)
Earnings, as adjusted $371,716 $ 421,943 $ 457,040 $ 567,451 $589,791
Interest expense $138,718 $ 148,260 $ 156,234 $ 137,532 $144,649
Portion of operating lease rentals representative of
interest factor 33,152 38,716 42,991 44,580 48,400
Fixed charges $171,870 $ 186,976 $ 199,225 $ 182,112 $193,049
Ratio of earnings to fixed charges 2.2x 2.3x 2.3x 3.1x 3.1x

(A) For the purpose of determining the ratio of earnings to fixed charges, earnings include pre—tax income from continiiomg phesdixed charges
(excluding capitalized interest). Fixed charges consist of interest on all indebtedness (including capitalized intehestpqitisrt of operating lease
rentals representative of the interest factor (deemed to be one-third of operating lease rentals).
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Subsidiary

United States:

Addison Concessions, Inc.

ARAMARK—Gourmet Atlanta, L.L.C.

ARAMARK American Food Services, Inc.
ARAMARK Aviation Services Limited Partnership
ARAMARK Business Dining Services of Texas, Inc.
ARAMARK Campus, Inc.

ARAMARK Capital Asset Services, Inc.

ARAMARK Cleanroom Services, Inc.

ARAMARK Clinical Technology Services, Inc.
ARAMARK Concessions Services Joint Venture
ARAMARK Confection Services, Inc.

ARAMARK Consumer Discount Company
ARAMARK Correctional Services, Inc.
ARAMARK CTS, LLC

ARAMARK Educational Group, Inc.

ARAMARK Educational Services of Texas, Inc.
ARAMARK Educational Services of Vermont, Inc.
ARAMARK Educational Services, Inc.

ARAMARK Engineering Associates, LLC
ARAMARK Entertainment, Inc.

ARAMARK EVS, LLC

ARAMARK Executive Management Services USA, Inc.
ARAMARK Facilities Management, Inc.

ARAMARK Facility Management Corporation of lowa
ARAMARK Facility Services, Inc.

ARAMARK FHC Business Services, LLC
ARAMARK FHC Campus Services, LLC
ARAMARK FHC Correctional Services, LLC
ARAMARK FHC Healthcare Support Services, LLC
ARAMARK FHC Kansas, Inc.

ARAMARK FHC Refreshment Services, LLC
ARAMARK FHC School Support Services, LLC
ARAMARK FHC Services, LLC

ARAMARK FHC Sports and Entertainment Services, LLC
ARAMARK FHC, LLC

ARAMARK Food and Support Services Group, Inc.
ARAMARK Food Service Corporation

ARAMARK Food Service Corporation of Kansas
ARAMARK Food Service Corporation of Texas
ARAMARK FSM, LLC

ARAMARK Healthcare Support Services of Texas, Inc.

ARAMARK Healthcare Support Services of the Virgin Islands, Inc.

ARAMARK Healthcare Support Services, Inc.
ARAMARK Industrial Services, Inc.
ARAMARK Japan, Inc.

ARAMARK Kitty Hawk, Inc.

ARAMARK Lakewood Associates

EXHIBIT 21

Jurisdiction
of Formation

Delaware
Georgia
Ohio
Delaware
Texas
Delaware
Wisconsin
Delaware
Delaware
Texas
Delaware
Pennsylvania
Delaware
Delaware
Delaware
Texas
Vermont
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
lowa
Maryland
Delaware
Delaware
Delaware
Delaware
Kansas
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Kansas
Texas
Delaware
Texas
Delaware
Delaware
Delaware
Delaware
Idaho
Georgia



ARAMARK Management Services Limited Partnership
Alt. Names: ARAMARK Facility Services
ARAMARK/ServiceMaster Facility Services
ARAMARK Marketing Services Group, Inc.
ARAMARK Merger Company

ARAMARK Organizational Services, Inc.

ARAMARK Processing LLC

ARAMARK RAV, Inc.

ARAMARK RBI, Inc.

ARAMARK Receivables LLC

ARAMARK Refreshment Services, Inc.

ARAMARK Resource Services, Inc.

ARAMARK Schools, Inc.

ARAMARK SCM, Inc.

ARAMARK Senior Notes Company

ARAMARK Services Management of HI, Inc.
ARAMARK Services Management of IL, Inc.
ARAMARK Services Management of Ml, Inc.
ARAMARK Services Management of ND, Inc.
ARAMARK Services Management of OH, Inc.
ARAMARK Services Management of SC, Inc.
ARAMARK Services Management of WI, Inc.
ARAMARK Services of Kansas, Inc.

ARAMARK Services of Puerto Rico, Inc.

ARAMARK Services, Inc.

ARAMARK SM Management Services, Inc.
ARAMARK SMMS LLC

ARAMARK SMMS Real Estate LLC

ARAMARK Sports and Entertainment Group, Inc.
ARAMARK Sports and Entertainment Services, Inc.
ARAMARK Sports and Entertainment Services, Inc./Martin’s Stadium, Inc. Joint Venture
ARAMARK Sports and Entertainment Services, Inc./Quality Concessions Joint Venture
ARAMARK Sports, Inc.

ARAMARK Sports and Entertainment Services of Texas, Inc.
ARAMARK Summer Games 1996, Inc.

ARAMARK U.S. Offshore Services, Inc.

ARAMARK Uniform & Career Apparel Group, Inc.
ARAMARK Uniform & Career Apparel, Inc.

Alt. Names: Galls; Uniform Services; Wearguard-Crest
ARAMARK Uniform Manufacturing Company
ARAMARK Uniform Services (Rochester) LLC
ARAMARK Uniform Services (Syracuse) LLC
ARAMARK Venue Services, Inc.

ARAMARK-SFS Healthcare J.V., L.L.C.
ARAMARK/Boston Concessions Joint Venture
ARAMARK/G-S Joint Venture

ARAMARK/Giacometti Joint Venture
ARAMARK/Gourmet WSSU, LLC
ARAMARK/Gourmet, L.L.C.

ARAMARK/GSM Joint Venture

ARAMARK/HMS Company

ARAMARK/Jackmont, LLC.

ARAMARK/Martin’s Class Act Joint Venture
ARAMARK/Martin’s Stadium Concession Services J.V.

Delaware

Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Hawaii
Illinois
Michigan
North Dakota
Ohio
South Carolina
Wisconsin
Kansas
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Maryland
Texas
Delaware
Texas
Delaware
Delaware
Delaware
Delaware

Delaware
Delaware
Delaware

Delaware
Delaware

Massachusetts
Washington
Oregon
North Carolina

Georgia
Pennsylvania

Delaware
Georgia

Maryland

Maryland



ARAMARK/SFS Joint Venture Delaware

Centrum Auditorium Food & Beverage Partnership Massachusetts
Christopher Service Co., Inc. New York

D.G. Maren Il, Inc. Delaware

Davre’s Inc. Delaware

Delsac VIII, Inc. Delaware
Doyan/ARAMARK Denali National Park Concessions Joint Venture Alaska

Fine Host Holdings, LLC Delaware

Glacier Bay National Park and Preserve Concessions, LLC Alaska
Harrison Conference Associates, Inc. Delaware
Harrison Conference Center of Glen Cove, Inc. New York
Harrison Conference Center of Lake Bluff, Inc. lllinois

Harrison Conference Services of Massachusetts, Inc. Massachusetts
Harrison Conference Services of North Carolina, Inc. North Carolina
Harrison Conference Services of Princeton, Inc. New Jersey
Harrison Conference Services of Wellesley, Inc. Massachusetts
Harry M. Stevens, Inc. New York

Harry M. Stevens, Inc. of New Jersey New Jersey
Harry M. Stevens, Inc. of Penn. Pennsylvania
Kowalski—Dickow Associates, Inc. Wisconsin

Lake Tahoe Cruises, Inc. California

Landy Textile Rental Services, Inc. Pennsylvania
Linen Supply Services, Inc. lllinois
MyAssistant, Inc. Pennsylvania
Ogden-JLLC Michigan

Paradise Hornblower, LLC California
Philadelphia Ballpark Concessions Joint Venture Pennsylvania
Quantum Resource Corporation Delaware
Restaura, Inc. Michigan
Shoreline Operating Company, Inc. California

SMG * Pennsylvania
Tahoe Rocket LP California

Tarrant County Concessions, LLC Texas

The ARAMARK Foundation Pennsylvania
Travel Systems, Ltd. Nevada
Veterans Stadium Associates Limited Partnership Pennsylvania
INTERNATIONAL:

933291 N.W.T. Ltd. Canada

AIM Services Co. Ltd. Japan
Administracion De Servicios Hosteleros S.A. Spain
ARAKOR Co. Ltd. Korea

ARAMARK (Asia) Pte Limited Singapore
ARAMARK (BVI) Limited British Virgin Islands
ARAMARK Brasil Ltda. Brazil

ARAMARK Canada Facility Services Ltd. Canada
ARAMARK Canada Recycling Services Ltd. Canada
ARAMARK Canada, Ltd. Canada
ARAMARK Canadian Investments, Inc. Canada
ARAMARK Catering Limited * United Kingdom
ARAMARK Cleaning S.A. Belgium
ARAMARK Entertainment Services (Canada), Inc. Canada
ARAMARK Equatorial Guinea, Inc. Equatorial Guinea
ARAMARK GmbH Germany

ARAMARK Holdings GmbH & Co. KG Germany



ARAMARK Investments Limited

ARAMARK Ireland Holdings Limited

ARAMARK Kazakhstan LLC

ARAMARK Limited

ARAMARK Manning Services Limited

ARAMARK Management Services of Canada, Inc.
ARAMARK Mexico, S.A. de C.V.

ARAMARK Monclava Manufacturing de Mexico, S.A. de C.V.

ARAMARK Quebec, Inc.

ARAMARK Restaurations GmbH

ARAMARK S.A.

ARAMARK S.A. de C.V.

ARAMARK S.R.O.

ARAMARK Services of Canada, Inc.

ARAMARK Servicios de Catering, S.L.

ARAMARK Servicios Industriales de Mexico S.L.
ARAMARK Servicios Integrales, S.A.

ARAMARK Skolni Jidelni, S.R.O.

ARAMARK Slovak Republic S.R.O.

ARAMARK Szolgaltato Es Kereskedelmi KFT
ARAMARK Uniform Holding de Mexico, S.A. de C.V.
ARAMARK Uniform Manufacturing de Mexico, S.A. de C.V
ARAMARK Uniform Services Japan Corporation
ARAMARK Uniform Services (Canada) Itd.
ARAMARK/Dasko Restaurant and Catering Services S.A.
ARAMARK Worldwide Investments Limited
ARAMARKI/SSL Spotless Services Pty Limited
ARAMONT Company Ltd.

Central de Restaurantes SA

Complete Purchasing Services, Inc.

Distributor JV Limited

DynaMed UK Limited

Food JV Limited

Inversiones ARAMARK Chile Limitada

Nissho Linen

Services D’Entretrien ARAMARK Quebec, Inc.
Travers Food Service Ltd.

* Not all subsidiaries of joint ventures are listed

United Kingdom
Ireland
United Kingdom
United Kingdom
United Kingdom
Canada
Mexico
Mexico
Canada
Germany
Belgium
Mexico
Czech Republic
Canada
Spain
Mexico
Spain
Czech Republic
Slovak Republic
Hungary
Mexico
Mexico
Japan
Ontario
Greece
United Kingdom
Australia
Bermuda
Chile
Canada

British Virgin Islands

United Kingdom

British Virgin Islands

Chile
Japan
Canada
Canada



Exhibit 23
INDEPENDENT AUDITORS’ CONSENT

The Board of Directors and Shareholders
ARAMARK Corporation:

We consent to the incorporation by reference in registration statements (Nos. 333-53163, 333-75870, 333-89118, 333-89120, 333-89124,
333-89126, 333-103517) on Form S-8 and registration statement (No. 333-85050) on Form S-3 of ARAMARK Corporation anésolbsidianéport
dated November 11, 2003, with respect to the consolidated balance sheets of ARAMARK Corporation and subsidiaries as3p20@8aed September 27,
2002, and the related consolidated statements of income, cash flows and shareholders’ equity for each of the fisca tears-iyetr period ended October
3, 2003, and related financial statement schedule, which report appears in the October 3, 2003, annual report on ForiRABARES Borporation.

As described in Note 4 to the consolidated financial statements, effective September 29, 2001 the Company adopted thefffstaisioent of Financial
Accounting Standards No. 14@podwill and Other Intangible Assets

KPMe LLP

Philadelphia, Pennsylvania
December 19, 2003



Exhibit 31.1
CERTIFICATIONS

I, Joseph Neubauer, certify that:

1. | have reviewed this annual report on Form 10-K of ARAMARK Corporation;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a nmeteesgdacto make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect totleequbbipdhis report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly pteseieimabrespects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controledurg(@s defined in Exchange
Act Rules 13a-15(e) and 15d-15(e)) for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be desigeegamid&mquo ensure
that material information relating to the registrant, including its consolidated subsidiaries, is made known to us byttoth#reseientities,
particularly during the period in which this report is being prepared,;

b. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report auws aboaiusie effectiveness
of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

C. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred dugistyr#m’semost recent fiscal
quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is lédadpnalhaterially affect,
the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal cditesiadalereporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing equivalesy: function

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial\wypciiteng reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in th&s ie¢gstraintontrol over
financial reporting.

Date: December 19, 2003

/S/ PSEPHNEUBAUER

Joseph Neubauer
Chairman and Chief Executive Officer



Exhibit 31.2
CERTIFICATIONS
I, L. Frederick Sutherland, certify that:

1. | have reviewed this annual report on Form 10-K of ARAMARK Corporation;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a nmeteesgdacto make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect totleequbbipdhis report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly pteseieimabrespects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controledurg(@s defined in Exchange
Act Rules 13a-15(e) and 15d-15(e)) for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be desigeegamid&mquo ensure
that material information relating to the registrant, including its consolidated subsidiaries, is made known to us byttoth#reseientities,
particularly during the period in which this report is being prepared,;

b. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report auws aboaiusie effectiveness
of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

C. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred dugistyr#m’semost recent fiscal
quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is lédadpnalhaterially affect,
the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal cditesiadalereporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing equivalesy: function

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial\wypciiteng reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in th&s ie¢gstraintontrol over
financial reporting.

Date: December 19, 2003

/S/ L. FREDERICK QUTHERLAND

L. Frederick Sutherland
Executive Vice President and
Chief Financial Officer



Exhibit 32.1
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF
THE SARBANES-OXLEY ACT OF 2002
In connection with the Annual Report of ARAMARK Corporation (the “Company”) on Form 10-K for the fiscal year ended Oct6b8ra3;, fled with the

Securities and Exchange Commission on the date hereof (the “Report”), I, Joseph Neubauer, Chief Executive Officer of fhec€xifyppursuant to 18
U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes—Oxley Act of 2002, that, based on my knowledge:

(1) The Report fully complies with the requirements of section 13 (a) or 15 (d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and resu#t8afopf the Company.

/S| JPSEPHNEUBAUER

Joseph Neubauer



Exhibit 32.2
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF
THE SARBANES-OXLEY ACT OF 2002
In connection with the Annual Report of ARAMARK Corporation (the “Company”) on Form 10-K for the fiscal year ended Oct6b8ra3;, fled with the

Securities and Exchange Commission on the date hereof (the “Report”), I, L. Frederick Sutherland, Chief Financial OffiCengddhy, certify, pursuant to
18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes—Oxley Act of 2002, that, based on my knowledge:

(1) The Report fully complies with the requirements of section 13 (a) or 15 (d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and resu#t8afopf the Company.

/S/ L. FREDERICK QUTHERLAND

L. Frederick Sutherland



Exhibit 99.1
ARAMARK CORPORATION AND SUBSIDIARIES
RECONCILIATION OF NON-GAAP MEASURES
(Unaudited)
(In thousands)

Management believes that presentation of organic sales in fiscal 2003, 2002 and 2001, as adjusted to eliminate thewl#its, aivestitures, the 53rd
week and the impact of currency translation, provides useful information to investors because it enables them to adsesmtiee méiCompany operations
that were subject to the stewardship of Company management during the entirety of the comparative financial periodsttratSrthareek in fiscal 2003;
the elimination of the 53rd week enhances comparability because it results in the comparative periods having an equatdengthti further exclusion of
the impact of currency translation enables investors to compare management’s performance without the impact of currénog.fluctua

Management believes that the adjustment of operating income in fiscal 2003 and 2002 to eliminate the impact of insurde@ngrottesr (income) expense
is useful to investors because it enables them to assess the Company’s operating income from core operations, exdtsivevafitolIn addition, a further
adjustment of operating income to eliminate the impact of currency translation, acquisitions, divestitures and the 53vdld/éekusieful to investors because
it enables them to better assess the performance of the Company’s operations that were under the stewardship of Companydoanggementirety of the
comparative periods other than the 53rd week in fiscal 2003 (as noted above, the elimination of the 53rd week enhancésycbegsaisbit results in the
comparative periods having an equal length), without regard to currency fluctuations.

Management believes that Food and Support Services—International operating income in fiscal 2002 and 2001, exclusR@0df disoeivill amortization,
impact of currency translation, effect of acquisitions and divestitures and gain on asset sale, is a useful measuresdeicaestoit enables them to assess the
operations of the Company that were subject to management stewardship during the entirety of the comparative financaliperiagging effect to

disparate accounting treatment of goodwill amortization during the periods, to currency fluctuations or the gain on dhes adseh o not reflect

day-to—day operations.

Fiscal Year Ended

October 3, September 27, %
Fiscal 2003 Results 2003 2002 Change
ARAMARK Corporation Consolidated Sales (as reported) $ 9,447,815 $ 8,356,007 13%
Add: Impact of Currency Translation — 129,759
Less: Effect of Acquisitions, Divestitures and the 53rd Week (840,992) (94,295)
ARAMARK Corporation Consolidated Sales (as adjusted) $ 8,606,823 $ 8,391,471 3%
L N I
ARAMARK Corporation Consolidated Operating Income (as reported) $ 552,022 $ 529,581 4%
Less: Insurance Proceeds (31,990) —
Less: Other (income) expense 10,700 (43,695)
ARAMARK Corporation Operating Income, excluding Other Income and insurance proceeds 530,732 485,886 9%
Add: Impact of Currency Translation — 5,307
Less: Effect of Acquisitions, Divestitures and the 53rd Week (37,587) (7,441)
ARAMARK Corporation Consolidated Operating Income (as adjusted) $ 493,145 $ 483,752 2%
L N I

Fiscal Year Ended

September 27, September 28, %
Fiscal 2002 Results 2002 2001 Change
ARAMARK Corporation Consolidated Sales (as reported) $ 8,356,007 $ 7,369,492 13%
Add: Impact of Currency Translation — 15,715
Less: Effect of Acquisitions and Divestitures (886,890) (11,057)
ARAMARK Corporation Consolidated Sales (as adjusted) $7,469,117 $ 7,374,150 1%
I N I
Food and Support Services—International-Sales (as reported) $ 1,200,806 $ 1,109,305 8%
Add: Impact of Currency Translation — 15,715
Food and Support Services—International-Sales (as adjusted) $ 1,200,806 $ 1,125,020 7%
I N I
Food and Support Services—International-Operating Income (as reported) $ 46,261 $ 39,394 17%
Add: Fiscal 2001 Goodwill Amortization — 1,826
Food and Support Services—International Operating Income (as adjusted) 46,261 41,220 12%
Add: Impact of Currency Translation 471

Less: Effect of Acquisitions and Divestitures (780) —
Less: Gain on Asset Sale (1,000) —



Food and Support Services—International-Operating Income (as adjusted) $ 44481 $ 41,691 7%




ARAMARK CORPORATION AND SUBSIDIARIES
RECONCILIATION OF NON-GAAP MEASURES
(Unaudited)
(In thousands, except per share amounts)

Management believes that operating income for fiscal 2002 and 2001, exclusive of fiscal 2001 goodwill amortization amcbaibgefipense is useful to
investors because it eliminates an anomaly that results from a change in accounting principle between fiscal 2001 £ &scbé®inates other events
that are not related to the Company’s core operations, thereby enhancing comparability of operating results.

Fiscal Year Ended

September 27, September 28, %
Fiscal 2002 Results 2002 2001 Change
ARAMARK Corporation Operating Income (as reported) $ 529,581 $ 415,468
Add: Fiscal 2001 Goodwill Amortization — 22,237
Less: Other (Income) Expense (43,695) —
ARAMARK Corporation Operating Income (as adjusted) $ 485,886 $ 437,705

The fiscal 2003 fourth quarter includes approximately $32 million of business interruption proceeds from the final settleen€ohepany’s September 11,
2001 claim. During the fourth quarter of fiscal 2003, ARAMARK reached agreement for the sale of its 15% interest in aypdaxestes periodicals
distribution business to the majority shareholder, and wrote down this investment to the expected recoverable amoutind beeretsetl charge of $10.7
million is included in “Other (income) expense.” In the third quarter of fiscal 2003, ARAMARK completed a tender offer &s@amproximately $94.3
million of its 6.75% Guaranteed Notes due August 1, 2004, for approximately $102 million, including accrued interesecuadbaiimillion term loan due
March 2005. These two transactions resulted in a pre—tax extinguishment charge of $7.7 million which is included inrfithtahestfanancing costs, net”.
Additionally, in the third quarter of fiscal 2003, ARAMARK reduced the provision for income taxes based upon the settlepentaf years, by
approximately $8.4 million. During fiscal 2002, ARAMARK sold its ownership interests in the Boston Red Sox and a relatedseitiity in a pre—tax gain
of $37.9 million, and recorded a pre-tax gain of $5.8 million, resulting principally from the sale of a residual intgrestioualy divested business. These
items totaling $43.7 million are included in “Other (income) expense.” The Company believes that income from continuingojpefiatial 2003 and 2002,
adjusted to reflect the exclusion of these items, is useful to investors because it will enable them to focus on managfemmeatisgregarding the
Company’s core operations during the relevant fiscal periods by eliminating items not directly related to those operations.

Fiscal Year Ended

27%

11%

October 3, September 27,
2003 2002

Income from continuing operations (as reported) $265,368 $ 251,320
Add: Other expense (net of tax) 6,583 —
Less: Other income (net of tax) — (30,803)
Less: Insurance proceeds (net of tax) (19,683) —
Add: Debt extinguishment (net of tax) 4,687 —
Less: Tax provision adjustment (8,439) —
Income from continuing operations (as adjusted) $248,516 $ 220,517
Weighted average diluted shares outstanding 197,505 200,924
Diluted Earnings Per Share—
Income from continuing operations—As reported $ 134 $ 1.25
Income from continuing operations—As adjusted $ 126 $ 1.10




ARAMARK CORPORATION AND SUBSIDIARIES
RECONCILIATION OF NON-GAAP MEASURES
(Unaudited)
(In millions)

The fiscal 2003 fourth quarter includes approximately $32 million of business interruption proceeds from the final settleen€ahgpany’s September 11,
2001 claim. During the fourth quarter of fiscal 2003, ARAMARK reached agreement for the sale of its 15% interest in aypdexestesd periodicals
distribution business to the majority shareholder, and wrote down this investment to the expected recoverable amoutind peeretseil charge of $10.7
million is included in “Other (income) expense.” During fiscal 2002, ARAMARK sold its ownership interests in the Boston Red Sarlated entity,
resulting in a pre—tax gain of $37.9 million, and recorded a pre—tax gain of $5.8 million, resulting principally fromdhe ses#dual interest in a previously
divested business. These items totaling $43.7 million are included in “Other (income) expense.” Management believesrnfahopemand operating
margins in fiscal 2003 and 2002, excluding other income and insurance proceeds, are useful measures for investors beflacsmémagement’s
stewardship of the Company’s operations without giving effect to insurance proceeds and other income, events that ddinectlsetatday—-to—day
operations.

Fiscal Year Ended

October 3, September 27,
2003 2002
ARAMARK Corporation Consolidated Sales, as reported $9,447,815 $ 8,356,007
Operating income, as reported $ 552,022 $ 529,581
Insurance proceeds (31,990) —
Other (income) expense 10,700 (43,695)
Operating income, excluding Other Income and insurance proceeds $ 530,732 $ 485,886
Operating margin, excluding Other Income and insurance proceeds 5.6% 5.8%
| N
Management believes that Food and Support Services—International sales and operating income for fiscal 2003 and 20@P¢xaljudtetie impact of
currency translation, provides useful information to investors because it enables them to compare management’s perfqrenaticg this segment without
the impact of currency fluctuations.
Fiscal Year Ended
October 3, September 27, %

Fiscal 2003 Results 2003 2002 Change
Food and Support Services—International-Sales (as reported) $ 1,423,825 $ 1,200,806 19%
Add: Impact of Currency Translation — 129,759
Food and Support Services—International-Sales (as adjusted) $ 1,423,825 $ 1,330,565 7%
Food and Support Services—International-Operating Income (as reported) $ 60,200 $ 46,261 30%
Add: Impact of Currency Translation — 5,307
Food and Support Services—International-Operating Income (as adjusted) $ 60,200 $ 51,568 17%




The Company adopted the provisions of SFAS No. 142, "Goodwill and Other Intangible Assets," as of the beginning of figsapa&i2ibed by SFAS No.
142, goodwill is no longer amortized. To facilitate comparability, the As Adjusted fiscal 2001 amounts shown below havesteérceeliminate goodwill

amortization from the fiscal 2001 As Reported results.

Fiscal 2001
Operating
Income
As

Reported

Food & Support Services—-United States

Food & Support Services—International
Uniform and Career Apparel-Rental

Uniform and Career Apparel-Direct Marketing

Corporate

$264.7
394
119.7
15.6

439.4
(23.9)

$415.5

Amortization
of Goodwill

(dollars in millions)

$ 10.8
1.8
5.3
3.1

21.0
13

$ 22.3

Fiscal 2001
Operating
Income As

Adjusted

$ 2755
41.2
125.0
18.7

460.4
(22.6)

$ 4378
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