PROSPECTUS DATED 9 JUNE 2023

Edenred

(a société européenne incorporated in France)
€500,000,000
3.625 per cent. Bonds due 13 December 2026
Issue Price: 99.655 per cent.

€700,000,000
3.625 per cent. Bonds due 13 June 2031
Issue Price: 99.251 per cent.

The €500,000,000 3.625 per cent. Bonds due 2026 (the “2026 Bonds”) of Edenred (the “Issuer”) will mature on 13 December 2026.

The €700,000,000 3.625 per cent. Bonds due 2031 (the “2031 Bonds”, and together with the 2026 Bonds, the “Bonds”) of the Issuer will
mature on 13 June 2031.

Interest on the 2026 Bonds will accrue at the rate of 3.625 per cent. per annum from 13 June 2023 (the “2026 Issue Date”) and will be payable in
Euro annually inarrear on 13 December in each year, commencing on 13 December 2023. There will be a short first coupon in respect of the first
interest period from, and including, the Interest Commencement Date to, but excluding, 13 December 2023. Payments of principal and interest
on the Bonds will be made without deduction for or on account of taxes of the Republic of France (See “Terms and Conditions of the 2026
Bonds — Taxation”).

Interest on the 2031 Bonds will accrue at the rate of 3.625 per cent. per annum from 13 June 2023 (the “2031 Issue Date”, and together with the
2026 Issue Date, the “Issue Date”) and will be payable in Euro annually in arrear on 13 June in each year, commencing on 13 June 2024.
Payments of principal and interest on the Bonds will be made without deduction for or on account of taxes of the Republic of France (See
“Terms and Conditions of the 2031 Bonds — Taxation™).

Unless previously redeemed in accordance with Conditions 4(b) to 4(d) and 7 of the Terms and Conditions of the 2026 Bonds or purchased and

cancelled pursuant to Conditions 4(e) and 4(f) of the Terms and Conditions of the 2026 Bonds, the 2026 Bonds will be redeemed in full at their
principal amount on 13 December 2026 (the “2026 Maturity Date”).

Unless previously redeemed in accordance with Conditions 4(b) to 4(d) and 7 of the Terms and Conditions of the 2031 Bonds or purchased and
cancelled pursuant to Conditions 4(e) and 4(f) of the Terms and Conditions of the 2031 Bonds, the 2031 Bonds will be redeemed in full at their
principal amount on 13 June 2031 (the “2031 Maturity Date”, and together with the 2026 Maturity Date, the “Maturity Dates”).

The Bonds may, and in certain circumstances shall, be redeemed before their respective Maturity Dates, in whole but not in part, at their
principal amount together with accrued interest, notably in the event that certain French taxes are imposed (See “Terms and Conditions of the
2026 Bonds — Redemption for Taxation Reasons” and “Terms and Conditions of the 2031 Bonds —Redemption for Taxation Reasons”).
The Bonds may also be redeemed at the option of the Issuer (i) at any time (x) prior to 1 month before the 2026 Maturity Date for the 2026
Bonds and (y) prior to 3 months before the 2031 Maturity Date for the 2031 Bonds, in each case in whole or in part, at their applicable Optional
Redemption Amount (as defined in the Terms and Conditions of the Bonds below, See “Terms and Conditions of the 2026 Bonds — Make-Whole
Redemption by the Issuer” and “Terms and Conditions of the 2031 Bonds — Make-Whole Redemption by the Issuer”), (ii) in whole but not in
part (X) in the month prior to the 2026 Maturity Date for the 2026 Bonds and (y) in the three months prior to the 2031 Maturity Date for the 2031
Bonds, in each case at their principal amount together with any interest accrued thereon (See “Terms and Conditions of the 2026 Bonds — Pre-
Maturity Call Option”and “Terms and Conditions of the 2031 Bonds — Pre-Maturity Call Option”) or (iii) at any time, in whole but not in part, if
75 per cent. or more of the initial aggregate nominal amount of the Bonds have been redeemed or purchased and cancelled (See “Terms and
Conditions of the 2026 Bonds — Clean-Up Call option” and Terms and Conditions of the 2031 Bonds — Clean-Up Call option™). In addition, the
holder of a Bond may require the Issuer to redeem or procure the purchase of that Bond at its principal amount together with accrued interest on
the occurrence of a Put Event, all as defined, and in accordance with the provisions set out in “Terms and Conditions of the 2026 Bonds —
Redemption at the option of Bondholders following a Change of Control” and "Terms and Conditions of the 2031 Bonds — Redemption at the
option of Bondholders following a Change of Control.

The Bonds will, upon issue, be inscribed (inscription en compte) in the books of Euroclear France which shall credit the accounts of the Account
Holders (as defined in “Terms and Conditions of the 2026 Bonds — Form, Denomination and Title” and “Terms and Conditions of the 2031
Bonds — Form, Denomination and Title”) including Euroclear Bank S.A./N.V. (“Euroclear”) and the depositary bank for Clearstream Banking,
S.A. (“Clearstream”).

The Bonds will be in dematerialised bearer form in the denomination of €100,000 each. The Bonds will at all times be represented in book entry
form (inscription en compte) in the books of the Account Holders in compliance with Articles L.211-3 et seq. and R.211-1 et seq. of the French
Code monétaire et financier. No physical document of title (including certificats représentatifs pursuant to Article R.211-7 of the French Code
monétaire et financier) will be issued in respect of the Bonds.

This Prospectus constitutes a prospectus for the purposes of Regulation (EU) 2017/1129 of the European Parliament and of the Council on the
prospectus to be published when securities are offered to the public or admitted to trading, as amended (the “Prospectus Regulation). This



Prospectus has been approved by the Autorité des marchés financiers (the “AMF”) in France, in its capacity as competent authority pursuant to
the Prospectus Regulation. The AMF only approves this Prospectus as meeting the standards of completeness, comprehensibility and consistency
imposed by the Prospectus Regulation. Such approval shall not be considered as an endorsement of either the Issuer or the quality of the Bonds
that are the subject of this Prospectus. Investors should make their own assessment of the opportunity to invest in the Bonds. This Prospectus will
be valid until the date of admission of the Bonds to trading on the regulated market of Euronext in Paris (“Euronext Paris”).

Application has been made to admit to trading the Bonds, as of their Issue Date on Euronext Paris. References in this Prospectus to the Bonds
being listed (and all related references) shall mean that the Bonds have been admitted to trading on Euronext Paris. Euronext Paris is a regulated

market within the meaning of the Directive 2014/65/EU of the European Parliament and of the Council dated 15 May 2014 (as amended,
“MIFID 117).

The Bonds have been rated A- by S&P Global Ratings Europe Limited (“SPG”). The long-term debt of the Issuer is rated A- (stable outlook) by
SPG. As of the date of this Prospectus, SPG is established in the European Union, is registered under Regulation (EC) No 1060/2009 on credit
ratings agencies, as amended (the “CRA Regulation”) and is included in the list of registered credit ratings agencies published on the website of
the European Securities and Markets Authority (https://www.esma.europa.eu/supervision/credit-rating-agencies/risk) in accordance with the
CRA Regulation. SPG is not established in the United Kingdom (“UK”) and is not registered in accordance with the CRA Regulation as it forms
part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 (the “EUWA”) and as amended by the Credit Rating Agencies
(Amendment etc.) (EU Exit) Regulations 2019 (the “UK CRA Regulation”). However, the ratings issued by SPG are, as the case may be,
endorsed by a credit rating agency established in the UK and registered or certified under the UK CRA Regulation. As such, the ratings issued by
SPG may be used for regulatory purposes in the UK in accordance with the UK CRA Regulation. A security rating is not a recommendation to
buy, sell or hold securities and may be subject to revision, suspension or withdrawal at any time by the assigning rating agency. Any such
revision or withdrawal could adversely affect the market value of the Bonds.

The Bonds have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or the securities
laws of any U.S. state, and may not be offered or sold, directly or indirectly, in the United States or to, or for the account or the benefit of, U.S.
persons, as defined in Regulation S under the Securities Act, unless the Bonds are registered under the Securities Act or except pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and or such state securities laws.

Copies of this Prospectus, and any document incorporated by reference therein, are available on the website of the Issuer (www.edenred.com)
and on the website of the AMF (www.amf-france.org).
Prospective investors should have regard to the factors described in the section “Risk Factors” in this Prospectus.
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IMPORTANT NOTICE

This Prospectus constitutes a prospectus for the purposes of Article 6 of the Prospectus Regulation, and has been
prepared for the purpose of giving the necessary information with regard to the Issuer, the Issuer and its
subsidiaries and affiliatestakenas a whole (the “Group”) and the Bonds whichis material to an investor for
makingan informed assessmentof the assets and liabilities, profits and losses, financial position and prospects
of the Issuer, the rights attaching to the Bonds, thereasons for the issuanceand its impact onthe Issuer.

This Prospectusisto be read in conjunction with the pages of the documents which are incorporated herein by
reference (see “Documents Incorporated by Reference” below). This Prospectus shall be read and construed on
the basisthatsuch pagesareincorporated in, and form part of, this Prospectus.

This Prospectus does not constitutean offer of, oran invitation by or on behalf of the Issuer orthe Managers (as
defined in “Subscriptionand Sale” below) to subscribe or purchase, any of the Bonds. The distribution of this
Prospectus andthe offering of the Bonds in certain jurisdictions may berestricted by law. In particular, no action
hasbeen taken by the Issuer orthe Managers which would permit a public offering of the Bonds or distribution
of this Prospectus in any jurisdiction where action for that purpose is required. Accordingly, the Bonds may not
be offered orsold, directly or indirectly, and neither this Prospectus norany advertisement or other offering
material may be distributed or published in any jurisdiction, exceptunder circumstances that will result in
compliance with any applicable laws and regulations. Persons intowhosepossession this Prospectus or the
Bonds may come mustinform themselves about, and observe, any such restrictions on thedistribution of this
Prospectusandthe offeringandsale ofthe Bonds. Inparticular, there are restrictions on thedistribution of this
Prospectus andthe offer or sale of the Bonds in the United States, the UK and the European Economic Area (the
“EEA”). (See “Subscriptionand Sale”.)

The Bonds have not been and will not be registered under the United States Securities Act of 1933,asamended
(the “Securities Act”) or the securities laws of any U.S. state. The Bonds may not be offered, sold ordelivered
directly or indirectly, within the United States or to the account or benefit of U.S. persons (as defined in
Regulation Sunderthe Securities Act (“Regulation S”) except pursuant to an exceptionfrom, orin a transaction
not subject to, the registration requirements of the Securities Act and in compliance with applicable state
securities laws. The Bonds are being offeredandsold only outside ofthe United Statesto non-U.S. persons in
reliance upon an exemption from registration under the Securities Act pursuantto RegulationS.

Inaddition, until 40 calendar days after thecommencement of the offering of the Bonds, an offer or sale of
Bondswithin the United States by a dealer (whetherornot it is participating in the offering) may violate the
registration requirements of the Securities Act. Fora description of certain restrictionson offers and sales of
Bondsand ondistribution of this Prospectus, see “Subscriptionand Sale”.

MIFID Il productgovernance/ Professional investors and eligible counterpartiesonly target market —
Solely forthe purposes of eachmanufacturer’s productapproval process, the target marketassessment in respect
of the Bonds, taking into account the five categories referred to in item 18 of the Guidelines published by ESMA
on 5 February 2018 has led to the conclusionthat: (i) the target market for the Bonds iseligible counterparties
and professional clients only, each as defined in MiFID I1; and (ii) all channels for distribution of the Bonds to
eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling or
recommendingthe Bonds (a “distributor”) should take into consideration the manufacturers’ target market
assessment; however, a distributor subjectto MiFID Ilisresponsible forundertaking its own target market
assessment in respect of the Bonds (by either adopting or refining the manufacturers’target market assessment)
and determining appropriate distribution channels.

PRI1IPs Regulation/Prohibition of sales to EEAretail investors— The Bonds are not intended to be offered,
sold or otherwise madeavailable toand should notbe offered, sold or otherwise made available to any retail
investorin the EEA. Forthese purposes, a retail investor means a personwho isone (ormore) of: (i) a retail



clientasdefinedin point (11) of Article 4(1) of MiFID I1; (i) a customer within the meaning of Directive (EU)
2016/97 (asamended, the “Insurance Distribution Directive), where that customerwould not qualify as a
professional client as definedin point (10) of Article 4(1) of MiFID I1; or (iii) not a qualified investor as defined
in Article 2 of the Prospectus Regulation. Consequently, no key information documentrequired by Regulation
(EU) No 1286/2014 (as amended, the “PRI1Ps Regulation”) for offeringorselling the Bonds or otherwise
makingthemavailable to retail investors in the EEAhas beenpreparedandtherefore offering or selling the
Bonds or otherwise making them available to any retail investor in the EEAmaybe unlawfulunderthe PRIIPs
Regulation.

UK PRIIPs Regulation/Prohibition of salesto UK retail investors— The Bonds are not intended to be
offered, sold or otherwise made available and should notbe offered, sold or otherwise made available to any
retailinvestorin the UK. Forthese purposes: theexpression retail investor meansa personwho isone (ormore)
of the following: (i) a retail client as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it
forms part of domestic law in the UK by virtue of the EUWA,; (ii) a customer within the meaning of the
provisions of the Financial Services and Markets Act 2000, as amended (the “FSMA”) and any rules or
regulations made under the FSMAto implement the Insurance Distribution Directive, where that customer
would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No
600/2014 as it forms part of domestic law in the UK by virtue of the EUWA,; or (iii) not a qualifiedinvestor as
defined in Article 2 of the Prospectus Regulationas it forms part of domestic lawinthe UK by virtue of the
EUWA. Consequently, no key information document required by Regulation (EU) No 1286/2014 as it forms
part of domestic lawin the UK by virtue of the EUWA (the “UK PRIIPs Regulation”) foroffering or selling
the Bonds or otherwise making them available to retail investors in the UK hasbeen prepared and, therefore,
offering or selling the Bonds or otherwise making them available to any retail investor in the UK may be
unlawfulunderthe UK PRIIPs Regulation.

No person isauthorised togive any informationorto make any representation not contained in this Prospectus
and any information or representation not so contained mustnot berelied uponas having been authorised by or
on behalf of the Issuer orthe Managers. Neither thedelivery of this Prospectus norany sale made in connection
herewith shall, underany circumstances, createany implication that there has beenno change inthe affairs of
the Issuersince the date hereof orthe dateupon whichthis Prospectus has been most recently amended or
supplemented orthat there has been noadversechange in the financial position of the Issuer since the date
hereof orthe date uponwhich this Prospectus has been mostrecently amended or supplemented or thatthe
informationcontained in it orany other information supplied in connection with theBondsiscorrectas of any
time subsequent to thedateon which it is supplied or, if different, the date indicated in the document containing
thesame.

To the extentpermitted by law, each of the Managers accepts noresponsibility whatsoever for the content of this
Prospectus or forany other statement in connection with the Issuer.

None of the Managers has separately verified the information contained in this Prospectusin connection with
the Issuer. None of the Managers makes any representation, express or implied, oracceptsany responsibility,
with respect to the accuracy or completeness of any of theinformation in this Prospectus in connection with the
Issuer. Neither this Prospectusnorany other financial statements areintended to provide the basis of any cre dit
or otherevaluation and should notbe consideredas a recommendation by any ofthe Issuerand the Managers
thatany recipient of this Prospectus orany other financial statements should purchase the Bonds. Each potential
purchaser of Bonds should determinefor itself therelevance of theinformation containedin this Prospectus and
its purchase of Bonds should be based upon such investigationas it deems necessary. None of the Managers
undertakes to review the financial condition or affairs of the Issuer during the life of the arrangements
contemplated by this Prospectus norto advise any investor or potential investor in the Bonds of any information
comingto the attention ofany of the Managers.



This Prospectus is only being distributed to and is only directed at (i) persons who are outside the UK; (ii)
persons in the UK who have professional experience in matters relating to investments, falling within Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Financial
Promotion Order”); or (iii) high net worth companies, and any other persons to whom it may otherwise
lawfully be communicated, falling within Article 49(2)(a) to (d) of the Financial Promotion Order (all such
personstogether beingreferredto as “relevant persons™). The Bonds are only available to,andany invitation,
offer or agreement to subscribe, purchase or otherwise acquire such Bonds will be engaged in only with,
relevantpersons. Any personwho isnot a relevantpersonshouldnot actorrely on thisdocument or any of its
contents.

Suitability of investmentinthe Bonds

The Bonds may not be a suitable investment for all investors. Each potential investor in the Bonds must
determine the suitability of that investment in light of its own circumstances. In particular, each potential
investorshould:

(i) have sufficient knowledge and experienceto makea meaningful evaluation of the Bonds, the merits and
risks of investing in the Bonds and the information contained or incorporated by reference in this
Prospectus orany applicable supplement;

(i)  haveaccessto,and knowledge of, appropriate analytical tools to evaluate, in the context of its particular
financial situation, an investment in the Bonds and the impact the Bonds will have on its overall
investment portfolio;

(iif)  have sufficient financial resources and liquidity to bearall of the risks of aninvestment in the Bonds,
includingwhere the currency for principal or interest payments is different from thepotentialinvestor's
currency;

(iv)  understandthoroughly theterms of the Bonds and be familiar with the behaviour ofany relevantindices
and financial markets;

(v) beabletoevaluate (eitheraloneor with the help of a financial adviser) possible scenarios foreconomic,
interest rate and other factors that may affect its investment and its ability to bearthe applicable risks;
and

(vi) consultitslegaladvisersin relation to possible legal, tax, accounting, regulatoryand related aspects of
any investmentin the Bonds.

Taxation

Potential purchasers and sellers of the Bonds should be aware that they may be required topay taxes or other
documentary charges or duties in accordance with the laws and practices ofthe country where the Bonds are
transferred or other jurisdictions. In some jurisdictions, no official statements of the tax authorities or court
decisions may be available for financial instruments suchas the Bonds. In particular, potential investors are
warned that thetax laws ofthe investor’s jurisdiction or of France (the Issuer’s country ofincorporation) might
have an impact onthe income received from the Bonds.

Potential investors are advised toask for their own tax adviser’s advice ontheir individual taxation with respect
to the acquisition, holding, sale and redemption ofthe Bonds. Only these advisors are in a position to duly
consider the specific situation of the potential investor.

Legal investment considerations may restrictcertain investments

The investment activities of certaininvestors are subject to legalinvestment laws and regulations, orreview or
regulation by certain authorities. Each potential investor should consult its legaladvisers to determine whether
and to whatextent (i) the Bonds are legalinvestments for it, (ii) the Bonds can be usedas collateral forvarious



types of borrowingand (iii) other restrictions apply to its purchase, sale or pledge of any Bonds. Financial
institutions should consult their legal advisers or the appropriate regulators to determine the appropriate
treatmentof the Bonds under any applicable risk-based capital or similar rules.

Consideration relating to creditrating ofthe Bonds and the Issuer
The Bonds havebeenrated A- by SPG. The long-term debt of the Issueris rated A- (stable outlook) by SPG.

The ratingassignedto the Bonds and/or the Issuer by SPGis based on the Issuer’s financial situation, but takes
into account other relevant structural features of the transaction, including, inter alia, the terms of the Bonds,
and reflectsonlythe views of SPG. The ratingassigned by SPGto the Bonds may not reflect the potential
impactof allrisks related to structure, market, additional factors discussed in this section, and other factors that
may affect thevalue of the Bonds.

In addition, SPG or any other rating agency may change its methodologies or their application for rating
securities with features similar to the Bonds in the future. This may include the relationship between ratings
assigned to anissuer's senior securitiesand ratings assigned to securities with features similar to the Bonds,
sometimes called “notching”. If therating agencies were to change their practices or theirapplication forrating
such securities in the future, the ratings of the Bonds may be subsequently lowered.

Theratingaddressesthelikelihood of fullandtimely payment tothe Bondholders of all payments of intereston
each interest paymentdate and repaymentof principal on the final paymentdate. There isno assurancethatany
such rating will continue for any period of time or that they will not be reviewed, revised, suspended or
withdrawn entirely by SPGasa result of changes in or unavailability of information or if, in SPG’s judgement,
circumstances so warrant. Acredit rating and/or a corporaterating is not a recommendationto buy, sell or hold
securities and may be revised or withdrawn by the rating agency at any time. Any adverse change in an
applicable credit rating could adversely affect the trading price forthe Bonds.

The Issueris rated A- (stable outlook) by SPG. The credit ratings of the Issuer are an assessmentof its ability to
pay its obligations, including those arising from the Bonds. Consequently, declinesin the credit rating of the
Issuer may in turn impact thecredit rating of the Bonds.

Potential conflicts of interest

Certain ofthe Managers (as defined under the section “Subscriptionand Sale” below) and, asthecase may be,
the Calculation Agent, andtheir respectiveaffiliates have engaged, and may in the future engage, in investment
banking, commercial banking transactions and/or other financial advisory and commercial dealings with, and
may performservices for, the Issuerandits affiliates in the ordinary courseof business. In addition, in the
ordinary courseof their business activities, the Managers and their affiliates may make orhold a broadarray of
investments and actively trade debt and equity securities (or related derivative securities) and financial
instruments (including bank loans) for their own account and for the accounts of their customers. Such
investments and securities activities may involve securities and/or instruments of the Issuer orIssuer’s a ffiliates.
Hence, the Managers may have interests differing from the Bondholders’ interest.

Certain of the Managers or their affiliates thathave a lending relationship with the Issuer routinelyhedge their
credit exposure to the Issuer consistent with their customary risk management policies. Typically, such
Managersand their affiliates would hedge such exposure by enteringinto transactions which consist of either
the purchase of credit default swaps or the creation of short positions in securities, including potentially the
Bonds. Anysuchshortpositions could adversely affect future trading prices of theBonds. The Managers and
theiraffiliates may also make investment recommendations and/or publish orexpress independent research
views in respect of such securities or financial instruments and may hold, orrecommend to clients that they
acquire, longand/orshort positions in such securities and instruments, which could be deemedto be adverse to
the interests of the Bondholders.

Potential conflicts of interestmay arise betweenthe Calculation Agent, if any, andtheBondholders (including



where a Manager acts as Calculation Agent), including with respectto certain discretionary determinations and
judgements that such Calculation Agentmay make pursuantto the Terms and Conditions of the Bonds that may
influence the amount receivable uponredemption of theBonds. In particular, whilst a Calculation Agent will,a s
the case may be, haveinformation barriersand procedures in placeto manage conflicts of interest, it may in its
otherbankingactivities fromtimeto timebe engaged in transactions involvingan index orrelated derivatives
which may affect amounts receivable by Bondholders duringtheterm and onthe maturity of the Bonds or the
market price, liquidity or value of the Bonds and which could be deemedto be adverseto the interests of the
Bondholders.
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RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations under the Bonds. All of
these factors are contingencies which may or may not occur. Factors whichthe Issuer believesare specific to
the Issuer and/or the Bonds and material for the purpose of taking an informed investment decision with respect
to investingin theBonds are described below. The Issuer reasonably believes that the factors described below
representthe principal risksinherent in investing in the Bonds, but the inability of thelssuer to pay interest,
principal or other amounts on or in connection with any Bonds may occur for other reasons andthe Issuer does
not represent that the statements below regarding the risks of holding any Bonds are exhaustive.

Priorto makingan investmentdecision, prospectiveinvestors should consider carefullyall of the information
set out in this Prospectus, including in particular the following risk factors detailed below. The prospective
investors should maketheir ownindependentevaluations of all risk factors and shouldalsoread the detailed
information set outelsewhere in this Prospectus (including any information incorporated by reference therein)
and reachtheir own views prior to making anyinvestment decision.

In each category below, the Issuer sets outfirst the most material risk, in its assessment, taking into accountthe
expected magnitude of their negative impact of such risks and the probability of their occurrence.

Thetermsdefined in “Termsand Conditions ofthe 2026 Bonds ” or “Termsand Conditions ofthe 2031 Bonds
shall have the samemeaning where used below. References to “Bondholders” shall be a referenceto the 2026
Bondholders or, asthe case may be, the 2031 Bondholders, referencesto “Issue Date ”shallbe a reference to
the 2026 Issue Date or, asthe case may be, the 2031 Issue Dateandreferences to the “Termsand Conditions o f
the Bonds” shallbe a reference to the Terms and Conditions of the 2026 Bonds or, as the case may be, the Terms
and Conditions of the 2031 Bonds.

1 Risks Factors related to the Issuer

The risk factors relating to the Issuer and its activity are set out in particular on pages 163 to 175 of the
2022 Universal Registration Document, which is incorporated by reference into this Prospectusas setoutinthe
Section “Documents incorporated by reference” of this Prospectus, and include the following:

- financial risks;

- legalrisks;

- cybercrimeand information system risks;

- Group strategy and competitive environmentrisks;
- operational risks; and

- climate risks

2 Risks Factors related to the Bonds

2.1 Risksrelating to particularfeaturesof the Bonds
Creditrisk ofthe Issuer

As provided for in Condition 2 of the Terms and Conditions of the Bonds, the Bonds constitute direct,
unconditional, (subject to the provisions of Condition 2(b) (Negative Pledge) of the Termsand Conditions of the
Bonds) unsecured and unsubordinated obligations of the Issuer. However, an investment in the Bonds involves
taking credit risk on the Issuer. If the creditworthiness of the Issuer deteriorates, and notwithstanding
Condition 7 of the Terms and Conditions of the Bonds which enable the holders of the Bonds
(the “Bondholders”) to request the redemption of the Bonds through the Representative following the
occurrence of certain events, it may not be able to fulfilallor part of its payment obligationsunder the Bonds,



which could materially and negatively impact the Bondholders who may lose all or part of their investment.
The Bonds may be redeemed prior to maturity

Inthe eventthat the Issuer would be obliged to pay additional amounts payable in respectof any Bonds due to
any withholdingas provided in Condition 4(b) (Redemption for Taxation Reasons) ofthe Termsand Conditions
of the Bonds, the Issuer mayand, in certain circumstances, shallredeem all outstanding Bonds in accordance
with such Termsand Conditions ofthe Bonds.

In addition, the Terms and Conditions of the Bonds provide thatthe Bonds are redeemable atthe Issuer’s option
in certain other circumstances (in addition to the pre-maturity call option described in Condition 4 (c)(i) (Pre-
Maturity Call Option)) (see Conditions 4(c)(ii) (Make-Whole Redemption by the Issuer) and 4(c)(iii) (Clean-Up
Call Option) of the Terms and Conditions of the Bonds) and accordingly, the Issuer may chooseto redeem the
Bondsattimeswhen prevailing interest rates may be relatively low.

In particular, with respect to the Clean-Up Call Option at the option of the Issuer provided in Condition 4(c)(iii)
(Clean-Up Call Option) of the Terms and Conditions of the Bonds, there isno obligationunderthe Terms and
Conditions of the Bonds for the Issuer to inform Bondholders if and whenthe threshold of 75% of the initial
aggregate nominalamountof theBonds has beenreached orisabout to be reached, and the Issuer’s right to
redeem will exist notwithstanding that immediately prior to the serving ofa notice in respectof the exercise of
the Clean-Up Call Option, the Bonds may have been trading significantly above par, thus potentially resultingin
a loss of capitalinvested.

Furthermore, the Issuer may elect to redeem Bonds in accordance with Conditions 4(b) (Redemption for
TaxationReasons) and 4(c) (Redemption at the option of the Issuer) of the Terms and Conditions of the Bonds
when the Bonds featurea market valueabove the price at whichthey can be redeemed. If the market interest
rates decrease, therisk to Bondholders that the Issuer will exercise its right of early redemptionincreases. As a
consequence, the yields received upon such early redemption may be considerably lowerthanexpected, andthe
redeemed face amount of the Bonds may be lower than the purchase price paid for such Bonds by the
Bondholder where the purchase price was above par.

Inany ofthe circumstances detailed above, a Bondholder may not be able to reinvestthe redemption proceeds
in a comparable security at an effectiveinterestrate as high asthatof the Bonds.

As a consequence, partof the capital invested by the Bondholder may be lost, so that the Bondholder in such
case would notreceivethe total amount of the capital invested. Inaddition, Bondholders who chooseto reinvest
monies they receive through anearly redemption may be able to doso only in securities with a loweryield than
such redeemed Bonds.

Exercise of put option or call option in respectof certain Bonds may affect the liquidity of the Bonds in
respect ofwhich such put optionor call optionisnot exercised

If there occurs a Change of Control of the Issuerand if there occurs a Rating Downgradeduringthe Change of
ControlPeriod (as more fully describedand definedin Condition4(d) (Redemption at the option of Bondholders
followinga Change of Control) of the Terms and Conditions of the Bonds), each Bondholder willhave the right
torequest thelssuerto redeemallorpart ofits Bonds at their principal amount together with any accrued
interest.

Depending on the number of Bonds in respect of which (i) the put option provided in Condition 4(d)
(Redemptionat the option of Bondholders following a Change of Control) of the Termsand Conditions of the
Bonds s exercised, or (i) the call option provided in Condition 4(c)(ii) (Make-Whole Redemption by the Issuer)
of the Termsand Conditions of the Bonds is exercised, any trading market in respect of those Bonds in respect
of which such putoptionorcalloptionis not exercised may become illiquid. In addition, Bondholdersmay not
be able to reinvestthe moneys they receive upon such early redemption in securities with the same yield as the
redeemed Bonds. Shouldthe above risks ever materialise, Bondholders could lose part of their investment in the

10



Bonds.
Interest rate risks

As provided for in Condition 3 of the Terms and Conditions ofthe Bonds, the Bonds bearing interest at a fixed
rate, investment in the Bonds involves the risk that subsequent changes in market interest ratesmay adversely
affectthe value ofthe Bonds. As the market interest changes, themarketvalue of theBonds would typically
change in the oppositedirection. Ifthe market interest rate increases, the market value of the Bonds would
typically fall, untilthe yield of such Bonds is approximately equal to the market interest rate. I f the marked
interest rate falls, the market value of the Bonds would typically increase, until the yield of such Bonds is
approximately equal to the market interest rate. It is difficult to anticipate futuremarket volatility in interest
rates, but anysuchvolatility may have an adverse effecton the price of the Bonds and cause Bondholders who
sell Bonds on the secondary marketto lose part oftheir initial investment.

Restrictive covenants

The Bonds donotrestrict the Issuer from incurringadditional debt. The Termsand Conditions of the Bonds
contain a negative pledge (as described in Condition 2(b) (Negative Pledge) ofthe Termsand Conditions of the
Bonds) thatprohibits the Issuer in certain circumstances from creating security over assets, butonly to the
extent that such is used to secure other bonds or notes listed or capable of being listed on a stockexchange. The
Termsand Conditions of the Bonds do not contain any other covenants restricting the operations of the Issuer, or
its ability to distribute dividends.

Accordingly, if the Issuer incurs significant additional debtranking equally with the Bonds, it will increase the
number of claims thatwould be entitled to share rateably with the Bondholders in any proceeds distributed in
connection with an insolvency, bankruptcy or similar proceeding, and it could therefore negatively and
significantly impact the Bondholders and causethemto lose all or part of their investment, should they not be
abletorecoverallorpart of the amounts due to them from the Issuer.

2.2 Risksrelatedto legislation
Frenchinsolvency law

Under French insolvency law, asamended by the newly enacted ordinance No 2021-1193 dated 15 September
2021 implementing EU directive 2019/1023 of the European Parliamentandthe Councilof 20 June 2019 on
preventive restructuring frameworks, ondischarge of debtand disqualifications, and on measures to increase the
efficiency of procedures concerning restructuring, insolvency and discharge of debt,and amending Directive
(EU) 2017/1132 (the “Ordinance”), if a safeguard procedure (procédure de sauvegarde), an accelerated
safeguard procedure (procédure desauvegarde accélérée) ora judicial reorganisation procedure (procédure de
redressement judiciaire) isopenedin France with respect to the Issuer,the Bondholders shall be treated as
Affected Parties (as defined below) to the extent their rights are impacted by the draft plan and assigned to a
class of Affected Parties.

Underthe Ordinance, aredeemedto be Affected Parties and therefore entitledto vote onthe draft plan (i) those
creditors (including the Bondholders) whose pre-petition claims orrights are directly affected by the draft plan
(such asthe repayment terms of the Bonds) (the “Affected Creditors”) and (ii) those shareholdersandholders
of securities granting access to the debtor’s share capital', providedthattheirequity interests in the debtor,
debtor’s bylaws or theirrights are a ffected/amended by the draftplan (the “Equity Holders”, togetherwith the
Affected Creditors, the “Affected Parties”).

They will be gatheredin classes of Affected Parties reflectinga sufficient commonality of economic interestson
the basis of objective and verifiable criteria set by the court-appointed administrator, which mustataminimum

! Although there is debate on the classification of holders of securities grating access to the debtor's share capital.
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comply with thethree following statutory conditions:

— unsecured creditors and secured creditors benefiting from a security interest (sireté réelle) overa debtor’s
asset shallbe split in different classes;

—  Equity Holders form one or several distinct classes;

—  existingsubordination agreements are to be complied with (to the extent they havebeen notified in due
course by the Affected Parties to the court-appointed administrator).

Thedraftplanprepared by the Issuer, with the assistance of the court-appointed administrator, is submitted to
the vote of the classes of Affected Parties (at a two-third majority in value in eachclass), which cannotpropose
theirown competing planin safeguard proceedings (as opposed to judicial reorganisation proceedings).

In such circumstances, the provisions relating to the meetings of Bondholders, provided for in Condition 8
(Representation ofthe Bondholders) of the Termsand Conditions of the Bonds will not be applicable.

If the draft planhas been approved by each class of Affected Parties,the Court approves the plan (i) after
verifyingthat certain statutory protections to dissenting Affected Parties are complied with, (ii) unless there is
no reasonable prospect that it would enable the debtor to avoid cash-flow insolvency orensure the sustainability
of its business and (iii) if it considers that theinterests of all Affected Parties are sufficiently protected.

Ifthedraft planhas notbeen approved by all classes of Affected Parties, such planmay (atthe request of the
debtor or of the court-appointed administrator subject to the debtor’s approval in safeguard and judicial
reorganisation proceedings (or at the requestof an Affected Party’s in judicial reorganisation proceedings only))
be imposed on the dissenting class(es) of Affected Parties subject to the satisfaction of certain statutory
conditions (known as the “Cross-Class Cramdown Mechanism™).

In light of the above, the dissenting vote of the Bondholders within their class of Affected Parties may be
overriddenwithin such class or by application ofthe Cross-Class Cramdown Mechanism.

Therisk of having the Bondholders’claims termed out for up to tenyears by the Court would only exist if no
class of affected parties is formed in safeguard or judicial reorganisation proceedings, orin case no plancan be
adopted followingthe class-based consultation process in judicial reorganisation (only).

As a result, if the Issuer were to become insolvent and/or were subject to any insolvency proceedings (such as
safeguard procedure (procédure desauvegarde), accelerated safeguard procedure (procédure de sauvegarde
accélérée), judicial reorganisation procedure (redressementjudiciaire) or liquidation procedure (liquidation
judiciaire)), application of French insolvency law could affectthe Issuer’s ability to make payments on the
Bondsandreturnto investors on the Bonds maythus be limited or delayed. Thecommencement of any such
insolvency proceedings againstthe Issuer could therefore have a material adverse impact onthe market value
and/ortheliquidity ofthe Bonds and Bondholders could lose allor part of theirinvestment in the Bonds. In
addition, any decisions taken by the class of Affected Parties to which the Bondholdersbelongorby the Court
in case of cross-class cramdown, as the case may be, could negatively impact theholders of the Issuer’s debt
and securities (including the Bondholders) and cause themto lose all or part of their investment, should they not
be able to recoveramounts due to them by the Issuer.

Modification ofthe Terms and Conditions of the Bonds

Condition 8 (Representation of the Bondholders) of the Terms and Conditions of the Bondscontainprovisions
forcallingmeetings of Bondholders or consulting them in writing to consider matters affectingtheir interests
generally, including proposed changes tothe Terms and Conditions of the Bonds. These provisions permit
defined majorities to bindall Bondholders including Bondholders who did not attend, were notrepresented at
the relevant meeting or did not consent or respond to the Written Resolution (as defined in the Terms and
Conditions of the Bonds), and Bondholders who votedin a manner contrary to the majority. Bondholders
investingin the Bonds may therefore be bound by Collective Decisions in which they have not participated or
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forwhich they expresseda viewto the contrary.

Further, if a Collective Decision to modify the Bonds isadopted by a defined majority of Bondholdersand such
modifications were to impair or limit the rights of the Bondholders, this may have a negative impact on the
market value of the Bonds. However, it remains unlikely thata defined majority of Bondholders adopt a
decision that would have a negative impact on the market value of the Bonds.

Condition 8 (Representation of the Bondholders) of the Terms and Conditions of the Bondsprovides that (i) the
provisions of Article L.228-651.1°,4°and 6° of the French Code de commerce (respectively providing for a
priorapproval of the General Meeting of any change in corporate purpose or form ofthe Issuer, of an issue of
bonds benefiting from a security (sGreté réelle) which does not benefitto the Masse or of a transfer of the
registered officeof a sociétéeuropéenneto another Member State ofthe European Union) and the related
provisions of the French Code de commerceshallnot apply to the Bondsand (i) the provisions of Article L.
228-651.3° of the French Code de commerce (providing fora priorapproval of the Bondholdersinrelation to
any proposal to merge or demerge the Issuerin the cases referred toin Articles L.236-14 and L.236-23 of the
French Codede commerce) and the related provisions of the French Code de commerce shallnot apply to the
Bondsonlyto the extentthatsuch proposal relates to a merger or demerger with another entity of the Group. As
a result of these exclusions, the prior approval of the Bondholders will nothaveto be obtained on any such
matters which may affect their interests generally.

2.3 Risksrelating to the market
The secondary market generally

An investmentin the Bonds should be considered primarily with a viewto holdingthemuntil their maturity.
Although application has been made for the Bonds to be admitted totrading on EuronextParis as from the Issue
Date, an active trading market may not develop and, if one does develop, it may notbe maintained. Ifan active
tradingmarketforthe Bonds does not develop or isnot maintained, the marketortrading price and liquidity of
the Bonds may be significantly adversely affected. Ifa market does develop, it maynot bevery liquid.

Therefore, there isa significant risk that Bondholders maynotbe able to sell their Bonds in the secondary
market, easily orat prices that will provide them with a yield comparable to similar investments that have a
developed secondary marketand Bondholders could lose a significant part of theirinvestments in the Bonds.

Market value of the Bonds

The Bonds havebeenrated A- by SPG. The market value of the Bonds will be affected by the creditworthiness
of the Issueranda number of additional factors related to economic and market conditions, including, but not
limited to, marketinterestandyield ratesand the timeremaining to the maturity date.

The value ofthe Bonds depends ona number of interrelated factors, including economic, financialand political
eventsin France or elsewhere, including factors affecting capital markets generally and the stockexchanges on
which the Bonds are traded. The price at which Bondholders will be able to sell the Bonds prior to maturity may
be ata discount, which could be substantial, from theissue price orthe purchase price paid by such Bondholders
and resultin losing part of theirinvestment in the Bonds.

Accordingly, allor part of the investment by the Bondholder in the Bonds may be lost uponanytransfer of the
Bonds, so that the Bondholder in such case would receive significantly less than the total amount of its
investment.

Exchangeraterisks and exchange controls

The Issuerwill pay principal andinterest on the Bonds in Euro in accordance with Conditions 3 (Interest)and 5
(Payments) of the Terms and Conditions of the Bonds. This presents certain risks relating to currency
conversions if an investor’s financial activities are denominated principally in a currency or currency unit
(the “Investor’s Currency”) other than Euro. These include the risk that exchange rates may change
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significantly (including changes due to devaluation of Euro orrevaluation ofthe Investor’s Currency) and the
risk that authorities with jurisdiction over the Investor’s Currency may impose or modify exchange controls. An
appreciation in the value of the Investor’s Currency relative to the Euro would decrease (i) the Investor’s
Currency-equivalent yield on the Bonds, (ii) the Investor’s Currency-equivalent value of the principal payable
on the Bonds and (iii) the Investor’s Currency-equivalentmarketvalue of the Bonds, all of which could have a
significant adverse effect onthe return onthe investment of the investors.

Government and monetary authorities may impose (as some have donein the past) exchange controls thatcould
adversely affectanapplicable exchange rate. I such risk were to materialise, Bondholders may receive less
interest or principal than expected, orno interestor principal. This may result in a significant loss on any capital
invested from the perspective of a Bondholder whose domestic currency isnot Euro.
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DOCUMENTS INCORPORATED BY REFERENCE

This Prospectus should be read and construed in conjunction with thefollowingsections identified in the cross-
reference table below ofthe following documents (the “Documents Incorporated by Reference”), which have
been previously published orare published simultaneously with this Prospectus and that have been filed with the
Autorité des marchés financiers (“AMF”). Such sections shall be incorporated in, and shallbe deemed to form
part of, this Prospectus:

(1) the sections identified in the cross-reference table below of the 2022 Document d 'Enregistrement
Universel in the French language relatingto the Issuer filed with the AMFon 30 March 2023 under
no.D.23-0201, including the audited consolidated financial statements of the Issuerasat, and for the
year ended, 31 December 2022 and the related notes thereto (the “2022 Universal Registration
Document”) (available on https:/Aww.edenred.com/system/files/documents/2022-2023-fr-edenred -
deu-mel.pdf); and

(i) the sections identified in the cross-reference table below of the 2021 Document d 'Enregistrement
Universel in the French language relating to the Issuer filed with the AMFon 30 March 2022 under
no.D.22-0191 including theaudited consolidated financial statements of the Issuerasat, and for the
year ended, 31 December 2021 and the related notes thereto (the “2021 Universal Registration
Document”) (available on https://www.edenred.com/system/files/documents/2021-2022-fr-
edenreddeu2022defmel220329.pdf).

Such documents shall be incorporated in and form part of this Prospectus, save that any statement contained in a
DocumentIncorporated by Reference shallbe modified or superseded for the purpose of this Prospectus to the
extent that a statementcontained herein modifies or supersedes such earlier statement (whether expressly, by
implication or otherwise). Any statement so modified or superseded shall not, except as so modified or
superseded, constitute a part of this Prospectus.

Copies of the Documents Incorporated by Reference may be obtained free of charge from the Issuer’s website
(www.edenred.com) and on thewebsite of the AMF (www.amf-france.org).

The information onthe Issuer’s website do not form part of this Prospectusand has not been scrutinised or
approved by the AMF, except where that information has beenincorporated by reference intothis Prospectus.

Information canbe found in the Documents Incorporated by Reference in this Prospectus in accordance with the
following cross-reference list, in which the numbering refers to the relevant items of Annex 7 of the
Commission Delegated Regulation (EU) 2019/980 of 14 March 2019, as amended, supplementing the
Prospectus Regulation (the “Delegated Prospectus Regulation™).

Any information not listed in the following cross-reference list but included in the Documents Incorporated by
Reference is given forinformation purposes only. Suchinformationis either (i) not considered by the Issuer to
be relevantfor prospective investors in the Bonds or (ii) covered elsewhere in this Prospectus. Such information
shall be considered as additional information, not required by the schedules of the Delegated Prospectus
Regulation.

Free translations in the English language ofthe 2022 Universal Registration Documentand the 2021 Universal
Registration Document are available on the Issuer’s website (www.edenred.com). These documents are
available forinformation purposes only and are not incorporated by reference in this Prospectus. The only
binding versions arethe French language versions.
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Commission Delegated Regulation (EU) 2019/980 — Annex 7

2022 Universal
Registration

2021 Universal
Registration

Document Document
3 RISK FACTORS Pages48and163
to 176
4 INFORMATION ABOUT THE ISSUER
4.1 History and development of the Issuer:
4.1.1 Thelegaland commercialnameof thelssuer. Page 340
4.1.2 Theplace of registration ofthe Issuerand its registration number Page 340
and legalentity identifier (“LEI”). g
4.1.3 The date of incorporation and the length of life of the issuer,
s .. Page 340
except wherethe period is indefinite.
4.1.4 Thedomicileand legal form of thelssuer, the legislation under |Page 340
which the Issuer operates, its country of incorporation, and the
address and telephone number of its registered office (or principal
place of business if different from its registered office) and
website of the issuer, if any, with a disclaimer thatthe information
on the website does notform partof theProspectus unless that
informationisincorporated by reference into the Prospectus.
4.1.5 Any recent events particular to the Issuer and which are to a [Pages32,491t050
material extent relevantto theevaluation oftheIssuer’s solvency. |and 68
5 BUSINESS OVERVIEW
5.1 Principal activities:
5.1.1 Abrief description ofthe Issuer's principalactivities stating the |Pages21to 27,49
main categories of products sold and/or services performed. 5land53
5.2 The basis for any statements made by the Issuer regarding its [Pages2to 3,14 to

competitive position.

15and 23to 24
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Commission Delegated Regulation (EU) 2019/980 — Annex 7

2022 Universal
Registration
Document

2021 Universal
Registration
Document

ORGANISATIONAL STRUCTURE

6.1

If the Issueris part ofa group, a brief description ofthegroup and
of the Issuer's positionwithin the group.

Pages49,51to 52
and 122to 126

ADMINISTRATIVE,
SUPERVISORY BODIES

MANAGEMENT, AND

9.1

Names, business addresses and functions within the Issuer of the
following persons, and an indication of the principal activities
performed by them outside of the Issuer where these are
significant with respect to that Issuer:

members of the administrative, management or supervisory bodies;

partners with unlimited liability, in the case of a limited partnership
with a share capital.

Pages268t0279

9.2

Administrative, management, and supervisory bodies conflicts
of interests

Potential conflicts of interests between any duties to the Issuer o f
the persons referredto in item 9.1, and their private interests and
or other duties must be clearly stated. In the eventthatthere are no
such conflicts, a statement to that effect must bemade.

Page 283

11

FINANCIAL INFORMATION CONCERNING THE
ISSUER'S ASSETS AND LIABILITIES, FINANCIAL
POSITION AND PROFITS AND LOSSES

111

Historical financial information

11.1.1

Historical financial information coveringthe latesttwo financial
years (at least 24 months) or such shorter periodas the issuer has
been in operationandtheaudit report in respect ofeach year.

- audited non-consolidated financial statements of the Issuer

- auditreport onthe non-consolidated financial statementsof the
Issuer

- audited consolidated financial statements of the I ssuer

- audit report onthe consolidated financial statements of the
Issuer

Pages132t0 161
Pages128t0131

Pages60to 127
Pages56to59

Pages317to 350
Pages313to 316

Pages237t0312
Pages2321t0236

11.1.3

Accounting standards

The financial information must be prepared according to
International Financial Reporting Standards as endorsed in the

17

Pages66 and137
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Commission Delegated Regulation (EU) 2019/980 — Annex 7

2022 Universal
Registration

2021 Universal
Registration

Document Document
Union basedon Regulation (EC) No 1606/2002.
If Regulation (EC) No 1606/2002 is not applicablethe financial
statements mustbe preparedaccording to:
(a) a Member State’s national accountingstandards for issuers
from the EEAas required by Directive 2013/34/EU;
(b) a third country’s national accounting standards equivalent to
Regulation (EC) No 1606/2002for third country issuers.
Otherwise the following information must be included in the
registration document:
(@) a prominentstatementthatthe financial information included
in the registration document has not beenpreparedin accordance
with International Financial Reporting Standardsas endorsed in
the Union based on Regulation (EC) No 1606/2002 and thatthere
may be material differences in the financial information had
Regulation (EC) No 1606/2002 been applied to the historical
financialinformation;
(b) immediately followingthe historical financialinformation a
narrative description of the differences between Regulation (EC)
No 1606/2002 as adopted by the Union and the accounting
principles adopted by the issuer in preparingitsannual financial
statements
11.1.4 Where the audited financial information is preparedaccording to
nationalaccountingstandards, thefinancial information must
include at least the following:
(a) the balance sheet; Pages132to 133 |Pages317t0 318
(b) the income statement; Pages134to 135 [Pages319to 320
(c) theaccounting policiesand explanatory notes. Pages 136to 161 [Pages 322 to 350
11.1.5 Consolidated financial statements Pages60t0 127 |Pages237to312
If the issuer prepares both stand-alone and consolidated financial
statements, include at leastthe consolidated financial statementsin
the registrationdocument.
11.1.6 Age of financialinformation Pages6land132
The balance sheet date of the last year of audited financial
informationmay not be olderthan 18 months from the date of the
registration document
11.2 Auditing of historical financial information Pages 56 to 59(Pages232t0236
and128to 131 |and 313t0316
11.3 Legal andarbitration proceedings

Information onany governmental, legal orarbitration proceedings
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2022 Universal | 2021 Universal
Commission Delegated Regulation (EU) 2019/980 — Annex 7 Registration Registration
Document Document

(includingany such proceedings which are pending orthreatened |and 176
of which the Issuerisaware), duringa period coveringat least the
previous 12 months whichmay have, orhave had in the recent
past, significant effects on the Issuer and/or group’'s financial
position or profitability, or provide an appropriate negative
statement.

12 MATERIAL CONTRACTS Page 48
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TERMS AND CONDITIONS OF THE 2026 BONDS

The terms and conditions of the 2026 Bonds will be as follows:

Theissue of €500,000,0003.625 per cent. Bonds due 13 December 2026 (the “2026 Bonds”) of Edenred (the
“Issuer”)was authorised by resolutions of the Board of Directors (Conseil d ‘administration) of the Issuer dated
25July 2022 and 5 May 2023 and a decision of Bertrand Dumazy, the Président Directeur Général of the Issuer
dated 6 June 2023. Thelssuer has entered intoanagency agreement (the “Agency Agreement”) dated 9 June
2023 with Société Générale, as fiscalagent, payingagentand calculationagent. The fiscal agent, payingagent,
calculationagentand payingagents for the time being are referred to in these Conditions as the “Fiscal Agent”,
the “Paying Agent”, the “Calculation Agent” and the “Paying Agents”, each of which expression shallinclude
the successors from time to time of therelevant persons, in such capacities, under the Agency Agreement, and
are collectively referredto as the “Agents”. References belowto “Conditions” are, unless the context otherwise
requires, to the numbered paragraphs below.

1

Form, Denominationand Title

The 2026 Bondsare issued on13 June 2023 (the“2026 Issue Date”) in dematerialised bearerform in the
denomination 0f€100,000 per 2026 Bond. Title to the 2026 Bonds will be evidenced in accordance with
Articles L.211-3etseq.and R.211-1 et seq. ofthe French Code monétaireet financier by book-entries
(inscriptionen compte). No physical documentof title (including certificats représentatifs pursuant to
Article R.211-7 of the French Code monétaire et financier) will be issued in respect of the 2026 Bonds.

The 2026 Bonds will, upon issue, be inscribed in the books of Euroclear France, which shall credit the
accounts ofthe Account Holders. Forthe purpose of these Conditions, “Account Holders” shallmean any
authorised intermediary institution entitled to hold accounts, directly or indirectly, on behalf of its
customers with Euroclear France, and includes Euroclear Bank S.A./N.V. (“Euroclear”) and the depositary
bankfor Clearstream Banking, S.A. (“Clearstream”).

Title to the 2026 Bonds shall be evidenced by entries in the books of Account Holdersand will passupon,
and transfer of 2026 Bonds may only be effected through, registration of thetransfer in such books.

Status and NegativePledge

(@) Statusofthe 2026 Bonds

The obligations of the Issuer in respect ofthe 2026 Bonds constitutedirect, unconditional, (subject
asprovidedbelow) unsecured and unsubordinated obligations and rank and will rank paripassuand
without any preferenceamongthemselves and (subject to suchexceptionsasarefromtimeto time
mandatory under French law) equally and rateably with all other present or future unsecured and
unsubordinated obligations ofthe Issuer.

(b)  Negative Pledge

So long asany of the2026 Bonds remains outstanding (as defined below), the Issuerwill not create
or permit to subsist any mortgage, charge, lien, pledge or other security interest (sGreté réelle) upon
the whole orany partof its present or future assets or revenues for the benefit of any holders of any
Relevant Debt (as defined below) to secure (1) payment ofany sum due in respect of any such
Relevant Debt or (2) any payment under any guarantee of orindemnity or other like obligation
relatingto any Relevant Debt, unless the Issuer’s obligations under the 2026 Bonds are equally and
rateably secured (A) by such mortgage, charge, lien, pledge or security interestor (B) by such other
security asshall be approved by the Masse (as defined in Condition 8) pursuant to Condition 8.
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“Relevant Debt” means any present or future indebtedness for borrowed money which is in the
form of, orrepresented by, bonds or notes (obligations) which are atthe relevant time, or capable of
being, listed on any stock exchange.

“outstanding”means, in relation to the 2026 Bonds, allthe 2026 Bonds issued other than: (a) those
which havebeen redeemed in accordance with the Conditions, (b) those in respectof which the date
for redemption in accordance with the Conditions has occurred and the redemption moneys
(includingallinterest accrued on such 2026 Bonds to the date for such redemption andany interest
payable under Condition 3 after such date) have been duly paid to the Fiscal Agent and (c) those
which havebeen purchasedand cancelledas provided in Condition4.

Interest

The 2026 Bonds bear interestatthe rate of 3.625 per cent. perannum, fromand including 13 June 2023
(the “Interest Commencement Date”) payable annually in arrears on 13 December in eachyear (each an
“Interest Payment Date”), commencing on 13 December 2023. There will be a short first coupon in
respect of thefirst interest period from, and including, the Interest Commencement Date to, but excluding,
13 December2023which willamountto €1,817.47 perBondof €100,000 denomination. The period
commencingon andincludingthe Interest Commencement Date and endingon but excluding the first
Interest Payment Dateand each successive period commencingon and includingan Interest Payment Date
and endingon but excluding the next succeeding I nterest Payment Date is called an “Interest Period”.

The 2026 Bonds will cease to bear interest from the date provided for their redemption, unless the Issuer
defaults in makingdue provision for their redemption on saiddate. In suchevent, interestwill continue to
accrue onthe principalamount of such 2026 Bonds at therate of 3.625 per cent. per annum (aswell after
asbefore judgment) untilwhicheveris the earlier of (i) the day on which allsums due in respect of such
2026 Bonds up to that day are received by or on behalf of the relevant holderand (ii) the day after the
Fiscal Agent has notified the holders of the 2026 Bonds (the “2026 Bondholders™) in accordance with
Condition9 of receiptof allsums duein respect ofall the 2026 Bonds up to that day.

Interest will be calculated on an Actual/Actual (ICMA) basis. If interest is required to be calculated for a
period of less than one year, it will be calculated on the basis of a day count fraction which will be
calculated by taking the number of days in the relevant period, fromandincludingthe date from which
interest beginsto accrueto butexcluding the date on whichit falls due, divided by the numberof days in
the Interest Period in which the relevant period falls (including the first such day butexcluding the last).

Redemptionand Purchase
The 2026 Bonds may not beredeemed otherwise thanin accordance with this Condition 4.
(@) Final Redemption—2026 Maturity Date

Unless previously redeemed, exchanged or purchased and cancelled as providedbelow, the 2026
Bondswill be redeemedby the Issuerattheir principalamount onthe Interest Payment Date falling
on 13 December 2026 (the 2026 Maturity Date”).

(b)  Redemption for Taxation Reasons

(i) If,byreasonofa change in Frenchlaworregulation, orany change in the official application or
interpretation of such law or regulation, becoming effective after the 2026 Issue Date, the
Issuerwould on theoccasion of the next payment due in respect ofthe 2026 Bonds, not be
able to make such paymentwithout having to pay additionalamounts as specified in Condition
6 below, the Issuer may on any Interest Payment Date, subject to having given not more than
45 nor lessthan 30 calendar days’prior noticeto the 2026 Bondholders (which noticeshall be
irrevocable), in accordance with Condition 9, redeem all, but not some only, of the outstanding
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2026 Bonds attheir principalamount, together with all the interest accruedto the date fixed
forredemption, provided thatthe due date for redemption of which noticehereunder may be
given shallbe no earlierthan thelatest practicable InterestPayment Date on whichthe Issuer
could make paymentof principal and interestwithout withholding for French taxes.

(i) If the Issuer would on the occasion of the next payment in respect of the 2026 Bonds be
prevented by French laws or regulations from making paymentto the 2026 Bondholders of the
fullamountthen due and payable, notwithstanding the undertaking to pay additionalamounts
contained in Condition 6 below, then the Issuer shall forthwith give notice ofsuchfact to the
Fiscal Agentandthe Issuershallupongivingnot lessthan 7 calendar days’ priornoticeto the
2026 Bondholders, in accordance with Condition 9, redeemall, but notsome only, of the 2026
Bonds then outstanding at their principal amount plus any accrued interest on the latest
practicable date on whichthe Issuer could make payment of the fullam ount payable in respect
of the 2026 Bonds withoutwithholding for French taxes, or, if such dateis past, as soon as
practicable thereafter.

()  Redemption at the option of the Issuer
(i) Pre-Maturity Call Option

The Issuermay, at its option, from (and including) 13 November 2026 to, but excluding, the
2026 Maturity Date, subjectto having given notmore than 30nor lessthan 15calendar days’
irrevocable notice to the 2026 Bondholders in accordance with Condition 9, redeem the
outstanding 2026 Bonds, in whole, but not in part,attheirprincipal amount plus accrued
interest up to, but excluding, the date fixed for redemption.

(i) Make-Whole Redemption by the Issuer

The Issuerwill, subject to complianceby the Issuer with all relevant laws, regulations and
directives and subject to having given not more than 30 nor less than 15 calendar days’
irrevocable notice to the 2026 Bondholders in accordance with Condition9, havethe option to
redeem the 2026 Bonds, in whole or in part, at any time prior to 13 November 2026 (the
“Optional Make-Whole Redemption Date”) at their Optional Redemption Amount (as
defined below).

The “Optional Redemption Amount” will be calculated by the Calculation Agent and will be
anamount in Euro roundedto the nearest cent (halfa cent being rounded upwards) being the
greaterof (x) 100 per cent. of the principalamountof the 2026 Bonds so redeemedand (y) the
sum of the then present values onthe relevant Optional Make-Whole Redemption Date of (i)
the principalamount of each 2026 Bondand (i) the remaining scheduled payments of interest
on such 2026 Bond for the remaining term of such 2026 Bond (determined on thebasis of the
interest rate applicable to such2026 Bond (excludingany interestaccruingon such 2026 Bond
to, but excluding, such Optional Make-Whole Redemption Date)), discounted from 13
November2026to such Optional Make-Whole RedemptionDate onan annual basis at the
Early Redemption Rate plusan Early Redemption Margin, plusin eachcase (x) or (y)above,
any interest accrued on the 2026 Bonds to, but excluding the Optional Make-Whole
Redemption Date.

The determination of any rate oramount, the obtaining of each quotation and the making of
each determination or calculation by the Calculation Agent shall (in the absence of wilful
default, bad faithor manifest error) be finaland bindinguponall parties. The Calculation
Agent shall act as an independent expert and not as agent for the Issuer or the 2026
Bondholders.
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“Early Redemption Margin” means 0.20 per cent. per annum.

“Early Redemption Rate” means the average of the 4 quotations given by the Reference
Dealers of the mid-market annual yield to maturity of the Reference Security on the fourth
Business Day in Paris preceding the relevant Optional Make-Whole Redemption Date at 11.00
a.m. (Central European time (CET)).

If the Reference Security is no longer outstanding, a Similar Security willbe chosen by the
Calculation Agent after prior consultation with the Issuer if practicable under the
circumstances,at11.00a.m. (Central European time (CET)) on thethird Business Day in Paris
preceding the Optional Make-Whole Redemption Date, quoted in writing by the Calculation
Agent in accordance with Condition 9.

“Reference Security” means the German government bond bearing interestata rate of 0 per
cent. perannumdue9 October 2026 with ISIN DE0001141844.

“Reference Dealers” means each of the four banks (that may include the managers of the
2026 Bonds), selected by the Calculation Agent whichare primary European government
security dealers, and their respective successors, or market makers in pricingcorporate bond
issues.

“Similar Security” means a referencebond or reference bonds issued by the German Federal
Government having an actual or interpolated maturity comparable with the remainingterm of
the 2026 Bonds that would be utilised, at the time of selection and in accordance with
customary financial practice, in pricing new issues of corporate debt securities of comparable
maturity to the remaining term ofthe 2026 Bonds.

Inthe case of a partial redemption, theredemption may be effected by reducing the nominal
amount ofallsuch 2026 Bonds in proportion to the aggregate nominal amount redeemed,
subject tocompliance with any applicable lawsandregulated market or stock exchange
requirements.

So long asthe 2026 Bonds are admitted to trading on Euronext Paris and the rules of that stock
exchange so require, the Issuer shall, each year in which there has beena partial redemption of
the 2026 Bonds, cause tobe publishedin accordancewith Articles 221-3 and 221-4 of the
General Regulations (Réglement Général) of the AMF, a notice specifying the aggregate
nominalamount of 2026 Bonds outstanding.

(iif) Clean-Up CallOption

Inthe eventthat 75 per cent. ormore of the initialaggregate nominal amount of the 2026
Bonds (including any further bonds to be assimilated with the 2026 Bonds pursuant to
Condition11) havebeenredeemed or purchased and cancelled by the Issuer, the Issuer may, at
its option andatanytime priorto the 2026 Maturity Date, subject to havinggiven not more
than 30norlessthan 15 calendar days’prior notice to the 2026 Bondholders in accordance
with Condition 9, redeem the outstanding 2026 Bonds, in whole but not in part, at their
principalamountplusaccrued interest up to, but excluding, the date fixed for redemption.

(d)  Redemption at the option of 2026 Bondholders followinga Change of Control

(i) Ifatany timewhileany 2026 Bond remains outstanding, there occurs (i) a Change of Control
(as defined below) and (ii) within the Change of Control Period, a Rating Downgrade (as
defined below) occursorhasoccurredasa result of such Change of Controlorasthe result of
a Potential Change of Controland is not cured prior to the lastcalendar day ofthe Change of
Control Period (in eithercasea “Put Event”), the holderof each 2026 Bond will havethe
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option (the “Put Option”) (unless, prior to the giving of the Put Event Notice (as defined
below), the Issuer gives notice toredeem all, but notsome only, of the 2026 Bonds under
Condition4(b) (Redemptionfor taxation reasons) or Condition4(c) (Redemption atthe option
of the Issuer) to require the Issuerto redeem or, at the I ssuer's option, to procure the purchase
of that 2026 Bond, on the Optional Redemption Date (as defined below) at its principal
amount outstanding of such 2026 Bonds together with (or where purchased, together with an
amount equal to) interest accrued to, but excluding, the Optional Redemption Date.

A“Change of Control” shallbe deemedto have occurred ateachtime that any person or
persons acting in concert come(s) to legally or beneficially own or acquire(s) directly or
indirectly such number of shares in the capital of the Issuer carryingmorethan50 percent. of
the votingrights exercisable at a general meeting of the I ssuer.

“Change of Control Period” means the period commencing on the date that isthe earlier of
(1) the first public announcement of the result (avis de résultat) by the AMF orby the Issuer
of the relevantChange of Controland (2) the date ofthe Potential Change of Control and
endingon the date which is 90 calendar days after the date of the first public announcementof
the result.

A “Potential Change of Control” means any public announcementor statement by the Issuer,
or by anyactual or potential bidder(s) relating to any potential Change of Control of the Issuer.

A “Rating Downgrade” shallbe deemed to have occurred in respectof a Change of Control
or of a Potential Change of Control if within the Change of Control Period, the rating
previously assignedto the 2026 Bonds by any Rating Agency (as defined below) solicited by
the Issuer is (x) withdrawn or (y) changed from an investment grade rating (BBB-, or its
equivalent for the time being, or better) to a non-investment grade rating (BB+, or its
equivalentforthetime being, orworse) or () if the rating previously assigned to the 2026
Bonds by any Rating Agency solicited by the Issuerwas belowaninvestmentgrade rating(as
described above), lowered byatleastone full rating notch (forexample, fromBB+to BB; or
their respective equivalents), provided that (i) a Rating Downgrade otherwise arising by virtue
of a particular change in rating shallbe deemed not tohaveoccurredin respectof a particular
Change of Control or Potential Change of Control, asthecase may be, if the Rating Agency
does not publicly announceor publicly confirm thatthe reductionwas the result, in whole or
in part, of the Change of Control or the Potential Change of Control, asthecase may be, and
(ii) any Rating Downgrade must have been confirmed in a letter or other form of written
communicationsentto the Issuerand publicly disclosed. If the 2026 Bonds are ratedby more
than one Rating Agency and such rating has been solicited by the Issuer, the ratingto be taken
into account todetermine whether a Rating Downgrade has occurredshall be the lowerrating
assigned by any such Rating Agency.

Ifthe 2026 Bonds ceaseatany time to havea ratingassigned tothem byatleast one Rating
Agency, the Issuer shall use its best endeavours to obtain a rating of the 2026 Bonds from a
Rating Agency assoonas practicable.

“Rating Agency”means S&P Global, Fitch Ratings Ltd., Moody’s Investor Services or any
otherratingagency of equivalentinternational standing specifiedfrom time to time by the
Issuerand, in eachcase, their respective successors or affiliates.
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(ii) Promptly upon the Issuer becoming aware thata Put Eventhasoccurred, thelssuer shall give
notice (a “Put Event Notice”) to the 2026 Bondholders in accordance with Condition 9
specifyingthe nature ofthe Put Event and the circumstances givingrise to it and the procedure
forexercisingthe Put Optioncontained in this Condition4(d).

(iif) Toexercise the Put Optionto require redemption or, asthe case may be, purchase ofthe 2026
Bondsunderthis Condition4(d), a 2026 Bondholder musttransfer or cause to be transferred
its 2026 Bonds to be so redeemed or purchased to theaccount of the Fiscal Agentspecified in
the Put Option Notice (as defined below) for the account of the Issuer within the period (the
“Put Period”) of 45 calendar days after a Put Event Notice is given together with a duly
signed and completed notice of exercise in the then current form obtainable from the specified
office of any Paying Agent (a “Put Option Notice”) and in which the holder may specify a
bankaccountto which paymentis to be made under this Condition4(d).

APut Option Notice oncegiven shall be irrevocable. The Issuer shallredeemor, at the option
of the Issuer procure the purchase of, the 2026 Bonds in respect of which the Put Option has
been validly exercised as provided above, and subject to the transfer of such 2026 Bonds to the
account of the Fiscal Agent for the account of the Issuer as described above on thedatewhich
is the fifth Business Day following the end of the Put Period (the “Optional Redemption
Date”). Payment in respectof such 2026 Bonds will be made onthe Optional Redemption
Date by transfer to the bankaccountspecified in the Put Option Notice and otherwise subject
to the provisions of Condition 5.

(iv)For the avoidance of doubt, the Issuer shall have no responsibility for any cost or loss of
whateverkind (including breakage costs) which the 2026 Bondholder may incurasaresult of
or in connectionwith such 2026 Bondholder’s exercise or purported exercise of, or otherwise
in connection with, any Put Option (whetheras a result ofany purchase or redemption arising
there from or otherwise).

(e)  Purchases
The Issuermayatany time purchase 2026 Bonds together with rights to interest relatingthereto in
the open market or otherwise (including by way of tender orexchange offer) atany price. 2026
Bonds so purchased by the Issuer may be held and resold in accordance with applicable laws and
regulations.

(f)  Cancellation
All 2026 Bonds which are redeemed, exchanged or purchased for cancellation by the Issuer
pursuantto this Condition 4 will forthwith be cancelled andaccordingly may not be reissued or
sold.

Payments

(@) Methodof Payment

Payments of principalandinterest in respectof the 2026 Bonds will be made in Euro by credit or
transferto a Euro-denominatedaccount (orany otheraccount towhich Euro may be credited or
transferred) specified by the payee in a city in which banks have access to the T2 (as defined
below). “T2” means the real time gross settlement operated by the Eurosystem, or any successor
system.

Such payments shall be made for the benefit of the 2026 Bondholders to the Account Holders and
all payments validly made to such AccountHolders in favour of the 2026 Bondholders will be an
effective discharge of the Issuerandthe Paying Agents, asthe case may be, in respectof such
payments.
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(b)

©)

(d)

Payments of principalandinterest on the 2026 Bonds will, in allcases, be subjectto any fiscal or
other lawsand regulations applicable thereto in the place of payment, but without prejudice to the
provisions of Condition 6.

Payments on Business Days

If any due date for payment of principal or interest in respect ofany 2026 Bond isnot a Business
Day, then theholderthereofshall not be entitledto payment of the amount due until the next
following day which isa Business Dayandthe holder shall not be entitledto any interest or other
sums in respect of such postponed payment.

In these Conditions, “Business Day” means a day (other than a Saturday ora Sunday orany public
holiday in France) on which Euroclear France isopen for general businessandon which the T2 is
operating.

No commissionor expenses shall be charged to the 2026 Bondholders in respect of such payments.
Fiscal Agent, Calculation Agent and Paying Agents
The names ofthe initial Agents and their specified offices areset out below.

The Issuerreserves the rightatany timeto vary orterminatethe appointmentof theFiscal Agent,
the Calculation AgentorPaying Agentand/or appointanother Fiscal Agent, Calculation Agent or
Paying Agent oradditional Paying Agents orapprove any change in the office through which any
such Agent acts, providedthatthere will at alltimes be (i) a Fiscal Agent having a specified office
in a European city; (i) so long asthe 2026 Bonds are admitted to trading on Euronext Parisandthe
rules of that exchange so require, a Paying Agent ensuring financial services in France (which may
be the Fiscal Agent), (iii) so longasany 2026 Bond is outstanding, a Calculation Agent,and (iv) a
Paying Agent with a specified office in Paris. Any termination or appointment shall only take effect
(otherthan in the caseof insolvency, when it shall be of immediate effect) afternot more than 45
norless than 30 calendar days’noticethereof shallhave been given to the 2026 Bondholders by the
Issuer in accordance with Condition 9.

Payments Subject to Fiscal Laws

Payments will be subject in all cases to (i) any fiscal or other laws and regulations applicable
thereto in the place of payment, butwithout prejudiceto the provisions of“Taxation” below and
(i) any withholding or deduction required pursuant to an agreement described in Section 1471(b) of
the U.S. Internal Revenue Code of 1986 (the“Code”) or otherwise imposed pursuant to Sections
1471 through 1474 of the Code (or any regulations or agreements thereunder or official
interpretations thereof), oran intergovernmental agreement betweenthe United Statesand another
jurisdiction facilitating the implementation thereof (or any law implementing such an
intergovernmental agreement) (collectively, “FATCA”). If amounts were withheld or deducted from
payments on the 2026 Bonds pursuantto FATCA, neither the Issuer norany payingagent nor any
other personwould, pursuant to theterms of the 2026 Bonds, be required to pay additionalamounts
asa result of the deduction or withholding of suchtax.

6 Taxation

@)

Withholding Tax

All payments of principal, interestand other revenues by or on behalf of the Issuer in respectof the
2026 Bonds shallbe made free and clear of, andwithoutwithholding or deduction for, any taxes,
duties, assessments or governmental charges of whatever nature imposed, levied, collected,
withheld orassessed by orwithin France or any authority therein or thereof having power to tax,
unless such withholding or deductionis required by law.
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(b)

Additional Amounts

If, pursuant to French laws or regulations, payments of principal or interest in respect of any 2026
Bond becomesubiject to deductionor withholdingin respectof any presentor future taxes, duties,
assessments or other governmental charges of whatever nature imposed by or on behalf of France or
any authority therein or thereof having power to tax, the Issuershall, to the fullest extent then
permitted by law, pay suchadditionalamounts as may be necessary in order that theholderof each
2026 Bond, after such deduction or withholding, will receive the fullamountthendueandpayable
thereon in the absence of suchwithholding; provided, however, thatthe Issuer shallnot be liable to
pay anysuchadditionalamounts in respectof any 2026 Bondto, orto a third partyon behalf of a
2026 Bondholder who is liable to such taxes, duties, assessments or governmental charges in
respect of such2026 Bond by reason of his having some connection with France other than the
mere holding of such2026 Bond.

Any referencesto these Conditions to principaland interestshallbe deemed also to refer to any
additionalamounts whichmay be payable under the provisions of this Condition 6.

7  Eventsof Default

Ifany
@

(ii)

ofthe followingevents (each an “Event of Default”) shallhave occurred and be continuing:

default in any payment whendueof interest onany of the 2026 Bonds, if such default shall not
have beenremediedwithin 5 Business Days (as defined in Condition5(b)) thereafter; or

default in the performance of, or compliancewith, any other obligation ofthelssuer under the
2026 Bonds otherthan as referred to in Condition 7 (i) above, if such default shallnot have been
remedied within 30 calendar days after receipt by the Fiscal Agent of written notice of such
default given bythe Representative (as defined in Condition 8); or

(iii) ajudgmentisissued forthe judicial liquidation (liquidation judiciaire) or fora judicialtransfer

of the whole of the Issuer’s business (cession totalede | 'entreprise); or, to the extent permitted
by applicable law, if the Issueris subject to any other insolvency or bankruptcy proceedings; or
if the Issuer makes any conveyance, assignment orotherarrangement for the benefit of, or
enters into a composition with, all or a substantial number of its creditors with a view to a
restructuring or rescheduling of its indebtedness; or if the Issuer is wound up or dissolved
except with the prior approval of the Masse for the purposes of an amalgamation,
reorganisation, consolidationor merger which is implemented; or

(iv) anyotherpresentor future indebtedness of thelssuerforor in respect of borrowed money

v)

becomes due and payable (exigible) priorto its stated maturity by reason oftheoccurrence of a
default, eventof default orthe like (howsoever described) with equivalent effect (together,
“default”), provided thatthe aggregate amountof the relevantindebtedness equals or exceeds
€50,000,000 oritsequivalentunless such default is contested in good faithby the Issuerbefore
a competent court or by other appropriate proceedings provided that the claim alleging the
occurrence of such default is withdrawn, dismissed or stayed within 90 calendar days from the
date on whichthe relevant indebtedness was first alleged to have becomedueand payable;or

all orany substantial partof the property, assets or revenues of the Issuershall be attached or
shall become subject at any time to any order of court or the enforcement of any security
interests (sOretés réelles) and such attachment or order shall remain in effect and not be
dischargedfor, or the stepstaken toenforce any suchsecurity interests shall not be withdrawn or
stayedwithin 30 calendar days; or
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(vi) thelssuersells orotherwise disposes of all orsubstantially all of its assets or ceasesto carry on
the whole or substantially all of its business oran order ismade oran effectiveresolution passed
for its winding-up, dissolution, liquidation or disposal, unless such winding-up, dissolution,
liquidation or disposal is made in connection with a merger, consolidation, reconstruction,
amalgamation or other form of combination with orto, any other corporationand the liabilities
underthe 2026 Bonds are transferred to and assumed by such other corporation;

then the Representative may, by notice in writingto the Issuerandthe Fiscal Agent givenon behalf
of the 2026 Bondholders before all continuing Events of Default shallhave been remedied, cause
the 2026 Bonds tobecomeimmediately dueand payable whereupon they shall become immediately
due and payable without further formality at the principalamountof the 2026 Bonds together with
any accrued interest thereon.

Representation of the 2026 Bondholders

Forthe purpose of this Condition 8, “Group”means the Issuer and its subsidiaries and affiliates takenasa
whole.

The 2026 Bondholders will be grouped automatically for the defence of their respective common interests
in a masse (hereinafter referredto as the “Masse”).

The Masse will be governed by the provisions of the French Codede commerce with the exception of
Articles L.228-48, L.228-59, L.228-65 | 1°, 3° (but only to the extent that it relates to a merger or
demergerwith anotherentity ofthe Group), 4°and 6° (respectively providingfora priorapproval of the
General Meeting (i) of any change in corporate purposeor form of the Issuer, (i) of any proposal to merge
or demergethe Issuerin the cases referredto in Articles L.236-14and L.236-23 of the French Code de
commerce (butonly tothe extent thatit relates to a merger or demerger with another entity of the Group),
(i) of anissue of bonds benefiting from a security (sreté réelle) which does notbenefit to the Masse and
(iv) of a transfer of the registered office of a société européenne to another Member State of the European
Union), L. 228-6511,L.228-71,R.228-67and R.228-69 thereof, and by the conditions set out below,
provided thatnotices callinga general meeting of the 2026 Bondholders (a “General Meeting”) and the
resolutions passed at any General Meeting or by Written Resolutions (togetherwith General Meetings,
“Collective Decisions”) andany other decisionto be published pursuant to French legal and regulatory
provisionswill be publishedonly as provided under Condition 9 below.

(@) Legal Personality

The Masse will be a separate legal entity, by virtue of Article L.228-46 of the French Code de
commerce acting in part through a representative (the “Representative”) and in part through
Collective Decisions.

The Masse alone, to theexclusion of all individual 2026 Bondholders, shall exercise the common
rights, actions and benefits which now or in the future may accrue with respectto the 2026 Bonds.

(b)  Representative

The followingperson is designated as Representative of the Masse:

Association de représentation des masses de titulaires de valeurs mobilieres
11,rue Boileau
44000 Nantes
France
WWW.a550-masse.com
service@asso-masse.com
Represented by its Chairman
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(d)

2026 Bondholders’ attention is drawn to the fact that the members of the Association de
représentation des masses de titulaires de valeurs mobiliéres are also Société Générale’s employees.

The Representative will exercise its duty until its dissolution, resignation or termination of its duty
by Collective Decisions of 2026 Bondholders or until it becomes unableto act. Its appointment
shallautomatically cease on the 2026 Maturity Date, or total redemption prior to the 2026 Maturity
Date.

In the event of dissolution, resignation or revocation of the Representative, a replacement
representativewill be elected by Collective Decisions ofthe 2026 Bondholders.

The Issuershall payto the Representative anamount of €500 (value added taxexcluded) per year,
payable on each InterestPaymentDate (excluding the 2026 Maturity Date) with the first payment
on the 2026 Issue Date.

All interested parties will at all times have the right to obtain the name and address of the
Representativeat the registered office of the Issuerandat the offices ofany of the Paying Agents.

Powers of the Representative

The Representative shall, in the absence of any Collective Decision tothe contrary, have the power
to take allacts of managementto defend the common interests ofthe 2026 Bondholders.

All legal proceedings against the 2026 Bondholders or initiated by them must be brought against the
Representativeor by it,and any legal proceedings which shall not be broughtin accordance with
this provision shall not be legally valid.

The Representative may not be involved in the management of the affairs of the Issuer.
Collective Decisions

Collective Decisions are adoptedeither in a General Meeting or by consent following a written
consultation (the “Written Resolution”, as defined in paragraph (iii) below).

(i) GeneralMeetings

General Meetings may be held at any time, on convocation either by the Issuer or the
Representative. One ormore 2026 Bondholders, holdingtogether at least one-thirtieth of
outstanding 2026 Bonds may address to the Issuerand the Representative a demand for
convocation of the General Meeting; if such General Meetinghas not beenconvened within
two months from suchdemand, such 2026 Bondholders may commission one of themselves to
petition the competent court in Paris to appoint an agent (mandataire) who will call the
General Meeting.

Notice of the date, time, place, agenda and quorum requirements of any General Meeting will
be published as provided in Condition 9 notless than 15 calendar days onfirst convocation,
and notlessthan 5 calendar days onsecond convocation, prior to the date of the General
Meeting.

Each 2026 Bondholder has the right to participate in General Meetings in person, by proxy,
correspondence, videoconference orany other means of telecommunications allowing the
identification of the participating 2026 Bondholders. Each 2026 Bond carries the right to one
vote.

(i) Powersof General Meetings
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(iii)

A General Meeting is empowered to deliberate on the dismissal and replacement of the
Representative, and also may actwith respectto any other matter that relates to the common
rights, actions and benefits which now orin the future may accrue with respect to the 2026
Bonds, including authorising the Representative to actatlawas plaintiff or defendant.

A General Meetingmay further deliberate onany proposalrelating to the modification of
these Conditions, includingany proposal, whether forarbitrationorsettlement, relating to
rights in controversy or which were the subject of judicial decisions, it being specified,
however,thata General Meeting may not increase amounts payable by the 2026 Bondholders,
norestablish any unequal treatment between the 2026 Bondholders, nor decide to convert the
2026 Bonds into shares of the Issuer orany other entity.

General Meetings may deliberate validly on first convocation only if 2026 Bondholders
present orrepresented hold at least a fifth of the2026 Bondsthen outstanding. On second
convocation, no quorum shall be required. Decisions at meetings shall be taken by a simple
majority of votes ofthe 2026 Bondholders attending such meeting or represented thereat.

Written Resolutions

Pursuant to Article L.228-46-1 of the French Code decommerce, the Issuer shall be entitled in
lieu of the holding of a General Meeting to seek approval of a resolution from the 2026
Bondholders by way of a Written Resolution. Subjectto thefollowing sentence, a Written
Resolutionmay be contained in one document orin severaldocuments in like form, each
signed by oron behalf of one ormore ofthe 2026 Bondholders. Pursuant to Articles L.228-46-
1and R.225-97 of the French Code de commerce, approval of a Written Resolutionmay also
be given by way of electronic communication allowing the identification of 2026 Bondholders
(“Electronic Consent”).

Notice seekingthe approval of a Written Resolution (including by way of Electronic Consent)
will be publishedas provided under Condition 9 not lessthan 15 calendar days prior to the
date fixed for the passing of such Written Resolution (the “Written Resolution Date”).
Notices seekingthe approval of a Written Resolution will contain the conditionsofform and
time-limits to be complied with by the 2026 Bondholders who wish to express theirapproval
or rejectionof such proposed Written Resolution. 2026 Bondholders expressing theirapproval
or rejectionbeforethe Written Resolution Date will undertake nottodispose of their 2026
Bonds untilafter the Written Resolution Date.

Forthe purpose hereof, a “Written Resolution” means a resolution in writingsigned by one
or more 2026 Bondholders of notless than 75 per cent. in nominalamount of the 2026 Bonds
outstanding.

Information to the 2026 Bondholders

Each 2026 Bondholder or representative thereof willhave theright,during the 15 calendar day
period precedingthe holding of the General Meeting on first convocation or the Written Resolution
Date and, duringthe 5 calendar day period preceding the holding of the General Meeting on second
convocation, to consult or make a copy of thetext of the resolutions which will be proposedand of
the reports which will be prepared in connection with such resolutions, all of which will be
available forinspectionat the registered office of the Issuer, at the specified officesof any Paying
Agents during usual business hours and at any other place specified in the notice of General
Meeting or Written Resolution.
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(f)  Expenses

The Issuerwill pay all reasonable and duly documented expenses incurredin the operation of the
Masse, includingexpenses relatingto the callingand holding of meetings and seeking of a Written
Resolutionandthe expenses which arise by virtue of theremuneration of the Representative, and
more generally alladministrative expenses resolved upon by a General Meeting or in writing by the
2026 Bondholders, it beingexpressly stipulated thatno expenses may be imputed against interest
payable on the 2026 Bonds.

(@) Rightto participate

In accordance with Article R.228-71 of the French Code de commerce, the right of each 2026
Bondholderto participate in Collective Decisions will be evidenced by the entriesinthe books of
the relevant Account Holder of thename of such 2026 Bondholderas of0:00, Paris time, on the
second business day in Paris precedingthe dateset for the Collective Decision.

(h)  Notice of Collective Decisions

Collective Decisions shall be published in accordance with the provisions set out in Condition 9 not
more than 60 calendar days from the date thereof.

(i) Sole 2026 Bondholder

Ifand forso longasthe 2026 Bonds are held by a single 2026 Bondholder, there will be no Masse
and such 2026 Bondholder shallexercise all powers, rights and obligations entrusted tothe Masse
and to its Representative. The Issuer shall hold a register of the decisionstaken by the sole 2026
Bondholder and shallmakethem available, upon request, to any subsequent holder of any of the
2026 Bonds.

For the avoidance of doubt, “outstanding” shall not include those 2026 Bonds subscribed or
purchased bythe Issuerthat are held and not cancelled in accordance with applicable laws and
regulations.

Notices

Any notice to the 2026 Bondholders will be valid if delivered to Euroclear France, Euroclear or
Clearstream, forso longasthe 2026 Bonds are cleared through such clearing systemsandon the website
of the Issuer (www.edenred.com). Any such notice shall be deemed to have been given onthe date of such
delivery or, if delivered or published more than once oron differentdates, on the first dateon which such
delivery orpublicationis made.

Prescription

Claimsagainst the Issuer forthe payment of principalandinterest in respect of the 2026 Bonds shall
become prescribed ten years (in the case of principal) and five years (in the case of interest) from the due
date for payment thereof.

Further Issues

The Issuer may, fromtimeto timewithout the consentof the 2026 Bondholders, issue further 2026 Bonds
to be assimilated (assimilables) with the 2026 Bonds as regards their financial service, provided that such
further 2026 Bonds and the 2026 Bonds shall carry rights identical in all respects (orin all respects except
forthe first payment of interest thereon) and that the terms of such further 2026 Bonds shall provide for
such assimilation. In the event of such assimilation, the 2026 Bondholders and the holders of any
assimilated 2026 Bonds will, for the defense of their commoninterests, be grouped in a single Masse
having legal personality.
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12 Governing Lawand Jurisdiction
The 2026 Bonds are governed by the laws of France.

Any claim in connectionwith the 2026 Bonds may exclusively be brought before the competent courts
within the jurisdiction of the registered office ofthe Issuer.
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TERMS AND CONDITIONS OF THE 2031 BONDS

The terms and conditions of the 2031 Bonds will be as follows:

The issue of €700,000,000 3.625 per cent. Bonds due 13 June 2031 (the “2031 Bonds”) of Edenred (the
“Issuer”)was authorised by resolutions of the Board of Directors (Conseil d ‘administration) of the Issuer dated
25July 2022 and 5 May 2023 and a decision of Bertrand Dumazy, the Président Directeur Général of the Issuer
dated 6 June 2023. Thelssuer has entered intoanagency agreement (the “Agency Agreement”) dated 9 June
2023 with Société Générale, as fiscalagent, payingagentand calculationagent. The fiscalagent, payingagent,
calculationagentand payingagents for the time being are referred to in these Conditions as the “Fiscal Agent”,
the “Paying Agent”, the “Calculation Agent” and the “Paying Agents”, each of which expression shallinclude
the successors from time to timeof therelevant persons, in such capacities, under the Agency Agreement, and
are collectively referredto as the “Agents”. References belowto “Conditions” are, unless the context otherwise
requires, to the numbered paragraphs below.

1

Form, Denomination and Title

The 2031 Bondsare issued on13 June 2023 (the“2031 Issue Date”) in dematerialised bearerform in the
denomination 0f€100,000 per 2031 Bond. Title to the2031 Bonds will be evidenced in accordance with
Articles L.211-3etseq.and R.211-1 et seq. ofthe French Code monétaireet financier by book-entries
(inscriptionen compte). No physical documentof title (including certificats représentatifs pursuant to
Article R.211-7 of the French Code monétaire et financier) will be issued in respect of the 2031 Bonds.

The 2031 Bonds will, upon issue, be inscribed in the books of Euroclear France, which shall credit the
accounts ofthe Account Holders. Forthe purpose of these Conditions, “Account Holders” shallmean any
authorised intermediary institution entitled to hold accounts, directly or indirectly, on behalf of its
customers with Euroclear France, and includes Euroclear Bank S.A./N.V. (“Euroclear”) and the depositary
bank for Clearstream Banking, S.A. (“Clearstream”).

Title to the 2031 Bonds shall be evidenced by entries in the books of Account Holdersand will passupon,
and transfer of 2031 Bonds may only be effected through, registration of thetransfer in such books.

Statusand NegativePledge
(@) Statusofthe 2031 Bonds

The obligations of the Issuerin respect ofthe 2031 Bonds constitutedirect, unconditional, (subject
asprovidedbelow) unsecured and unsubordinated obligations and rank and will rank paripassuand
without any preferenceamongthemselves and (subject to suchexceptionsasarefromtimeto time
mandatory under French law) equally and rateably with all other present or future unsecured and
unsubordinated obligations ofthe Issuer.

(b)  Negative Pledge

So long asany of the2031 Bonds remains outstanding (as defined below), the Issuerwill not create
or permit to subsist any mortgage, charge, lien, pledge or other security interest (sGreté réelle) upon
the whole orany partof its present or future assets or revenues for the benefit of any holders of any
Relevant Debt (as defined below) to secure (1) payment of any sum due in respect of any such
Relevant Debt or (2) any payment under any guarantee of orindemnity or other like obligation
relatingto any Relevant Debt, unless the Issuer’s obligations under the 2031 Bonds are equally and
rateably secured (A) by such mortgage, charge, lien, pledge or security interestor (B) by such other
security as shallbe approved by the Masse (as definedin Condition 8) pursuant to Condition 8.
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“Relevant Debt” means any present or future indebtedness for borrowed money which is in the
form of, orrepresented by, bonds or notes (obligations) which are atthe relevant time, or capable of
being, listed on any stock exchange.

“outstanding”means, in relation to the 2031 Bonds, allthe 2031 Bonds issued other than: (a) those
which havebeen redeemed in accordance with the Conditions, (b) those in respectof which the date
for redemption in accordance with the Conditions has occurred and the redemption moneys
(includingallinterest accrued on such 2031 Bonds to the date for such redemption andany interest
payable under Condition 3 after such date) have been duly paid to the Fiscal Agent and (c) those
which havebeen purchasedand cancelledas provided in Condition4.

Interest

The 2031 Bonds bear interestatthe rate of 3.625 per cent. perannum, fromand including 13 June 2023
(the “Interest Commencement Date”) payable annually in arrearson 13 June in each year (eachan
“Interest Payment Date”), commencingon 13June2024. The periodcommencingon andincluding the
Interest Commencement Dateand endingon butexcludingthe first Interest Payment Date and each
successive period commencingon andincludingan InterestPayment Date and ending on but excluding the
next succeeding Interest Payment Dateis called an “Interest Period”.

The 2031 Bonds will cease to bear interest from the date provided for their redemption, unless the Issuer
defaults in makingdue provision for their redemption on said date. In suchevent, interestwill continue to
accrue onthe principalamount ofsuch 2031 Bonds at therate of 3.625 per cent. per annum (aswell after
ashbefore judgment) untilwhicheveris the earlier of (i) the dayon which allsumsdue inrespect of such
2031 Bonds up to that day are received by or on behalf of the relevant holderand (ii) the day after the
Fiscal Agent has notified the holders of the 2031 Bonds (the “2031 Bondholders™) in accordance with
Condition9 of receiptof allsumsduein respect ofallthe 2031 Bonds up to that day.

Interest will be calculated on an Actual/Actual (ICMA) basis. If interest is required to be calculated for a
period of less than one year, it will be calculated on the basis of a day count fraction which will be
calculated by taking the number of days in the relevant period, fromandincludingthe date from which
interest beginsto accrueto butexcluding the date on whichit fallsdue, divided by the numberof days in
the Interest Period in which the relevant period falls (including the first such day butexcluding the last).

Redemptionand Purchase
The 2031 Bonds may not beredeemed otherwise than in accordance with this Condition 4.
(@) Final Redemption—2031 Maturity Date

Unless previously redeemed, exchanged or purchased and cancelled as providedbelow, the 2031
Bondswill be redeemedby the Issuerattheir principalamount onthe InterestPayment Date falling
on 13 June 2031 (the “2031 Maturity Date”).

(b)  Redemption for Taxation Reasons

(vii) If,byreasonofa change in Frenchlaworregulation, orany change in the of ficialapplication
or interpretation of such law or regulation, becoming effectiveafter the 2031 Issue Date, the
Issuerwould on the occasion of the next payment due in respect ofthe 2031 Bonds, not be
able to make such paymentwithout having to pay additionalamounts as specified in Condition
6 below, the Issuer may on any Interest Payment Date, subject to having given not more than
45 norlessthan 30 calendar days’prior noticeto the 2031 Bondholders (which noticeshall be
irrevocable), in accordance with Condition 9, redeem all, but not some only, of the outstanding
2031 Bonds attheir principal amount, together with allthe interest accruedto the date fixed
forredemption, providedthatthe due date for redemption of which noticehereunder may be

34



given shallbe no earlierthan the latest practicable InterestPaymentDate on whichthe Issuer
could make paymentof principaland interestwithout withholding for French taxes.

(viii) If the Issuerwould on the occasion of the next payment in respect of the 2031 Bonds be
prevented by French laws or regulations from making paymentto the 2031 Bondholders of the
fullamountthen due and payable, notwithstanding the undertaking to pay additionalamounts
contained in Condition 6 below, then the Issuer shall forthwith give notice of suchfact to the
Fiscal Agentandthe Issuershallupongivingnot lessthan 7 calendar days’priornoticeto the
2031 Bondholders, in accordance with Condition 9, redeemall, but notsome only, of the 2031
Bonds then outstanding at their principal amount plus any accrued interest on the latest
practicable date on whichthe Issuer could make payment of the fullamount payable in respect
of the 2031 Bonds withoutwithholding for French taxes, or, if such dateis past, as soon as
practicable thereafter.

()  Redemption at the option of the Issuer
0] Pre-Maturity Call Option

The Issuermay, at its option, from (and including) 13 March 2031 to, but excluding, the 2031
Maturity Date, subjectto havinggiven notmorethan 30 nor less than 15 calendar days’
irrevocable notice to the 2031 Bondholders in accordance with Condition 9, redeem the
outstanding 2031 Bonds, in whole, but not in part,attheirprincipal amount plus accrued
interest up to, but excluding, the date fixed for redemption.

(i) Make-Whole Redemption by the I ssuer

The Issuer will, subject to compliance by the Issuerwith allrelevant laws, regulations and
directives and subject to having given not more than 30 nor less than 15 calendar days’
irrevocable notice to the 2031 Bondholders in accordance with Condition 9, havethe option to
redeem the 2031 Bonds, in whole or in part, at any time prior to 13 March 2031 (the
“Optional Make-Whole Redemption Date”) at their Optional Redemption Amount (as
defined below).

The “Optional Redemption Amount” will be calculated by the Calculation Agent and will be
anamount in Euro roundedto the nearest cent (halfa cent being rounded upwards) being the
greaterof (x) 100 per cent. of the principalamountof the 2031 Bonds so redeemedand (y) the
sum of the then present values onthe relevant Optional Make-Whole Redemption Date of (i)
the 2031 amountof each 2031 Bondand (ii) the remaining scheduled payments of interest on
such 2031 Bondfortheremainingtermof such2031Bond (determined on the basis of the
interest rate applicable to such2031 Bond (excludingany interestaccruing on such 2031 Bond
to, but excluding, such Optional Make-Whole Redemption Date)), discounted from 13 March
2031 to such Optional Make-Whole Redemption Date on an annual basis at the Early
Redemption Rateplus an Early Redemption Margin, plus in eachcase (x)or (y) above, any
interest accrued on the 2031 Bonds to, butexcluding the Optional Make-Whole Redemption
Date.

The determination of any rate oramount, the obtaining of each quotation and the making of
each determination or calculation by the Calculation Agent shall (in the absence of wilful
default, bad faithor manifest error) be finaland bindinguponall parties. The Calculation
Agent shall act as an independent expert and not as agent for the Issuer or the 2031
Bondholders.

“Early Redemption Margin” means 0.25 per cent. per annum.
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(d)
@

(iii)

“Early Redemption Rate” means the average of the 4 quotations given by the Reference
Dealers of the mid-market annual yield to maturity of the Reference Security on the fourth
Business Day in Paris preceding the relevant Optional Make-Whole Redemption Date at 11.00
a.m. (Central European time (CET)).

If the Reference Security isno longer outstanding, a Similar Security willbe chosen by the
Calculation Agent after prior consultation with the Issuer if practicable under the
circumstances,at11.00a.m. (Central European time (CET)) on thethird Business Day in Paris
precedingthe Optional Make-Whole Redemption Date, quoted in writing by the Calculation
Agent in accordance with Condition 9.

“Reference Security” means the German government bond bearing interestata rate of 0 per
cent. perannum due 15 February 2031 with ISIN DE0001102531.

“Reference Dealers” means each of the four banks (that may include the managers of the
2031 Bonds), selected by the Calculation Agent whichare primary European government
security dealers, and their respective successors, or market makers in pricingcorporate bond
issues.

“Similar Security” means a referencebond or reference bonds issued by the German Federal
Government havingan actual or interpolated maturity comparable with the remainingterm of
the 2031 Bonds that would be utilised, at the time of selection and in accordance with
customary financial practice, in pricing new issues of corporate debt securities of comparable
maturity to the remaining term ofthe 2031 Bonds.

Inthe case ofa partial redemption, theredemption may be effected by reducing the nominal
amount ofallsuch 2031 Bonds in proportion to the aggregate nominal amount redeemed,
subject tocompliance with any applicable lawsandregulated market or stock exchange
requirements.

Solong asthe 2031 Bonds are admitted to trading on Euronext Paris and the rules of that stock
exchange so require, the Issuer shall, each year in which there has beena partial redemption of
the 2031 Bonds, cause tobe publishedin accordancewith Articles 221-3 and 221-4 of the
General Regulations (Réglement Général) of the AMF, a notice specifying the aggregate
nominalamount of 2031 Bonds outstanding.

Clean-Up Call Option

Inthe eventthat 75 per cent. or more of the initialaggregate nominal amount of the 2031
Bonds (including any further bonds to be assimilated with the 2031 Bonds pursuant to
Condition11) havebeenredeemed or purchased and cancelled by the Issuer, the Issuer may, at
its option andatanytime priorto the 2031 Maturity Date, subject to havinggiven not more
than 30norlessthan 15 calendar days’priornotice to the 2031 Bondholders in accordance
with Condition 9, redeem the outstanding 2031 Bonds, in whole but not in part, at their
principalamountplusaccruedinterest up to, but excluding, the date fixed for redemption.

Redemption at the option of 2031 Bondholders following a Change of Control

If atany time while any 2031 Bond remains outstanding, there occurs (i) a Change of Control
(as defined below) and (ii) within the Change of Control Period, a Rating Downgrade (as
defined below) occurs orhas occurredasa result of such Change of Controlorasthe result of a
Potential Change of Controlandisnot cured priorto the lastcalendar day of the Change of
Control Period (in either case a “Put Event”), the holder of each 2031 Bond will have the
option (the “Put Option”) (unless, prior to the giving of the Put Event Notice (as defined
below), the Issuer gives notice to redeem all, but not some only, of the 2031 Bonds under
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Condition4(b) (Redemptionfor taxation reasons) or Condition 4(c) (Redemption atthe option
of the Issuer) to require the Issuer to redeem or, at the Issuer's option, to procure the purchase of
that 2031 Bond, on the Optional Redemption Date (as defined below)atits principal amount
outstanding of such 2031 Bonds together with (or where purchased, together with an amount
equalto) interestaccruedto, butexcluding, the Optional Redemption Date.

A“Change of Control” shallbe deemedto have occurred ateachtime that any person or
persons acting in concert come(s) to legally or beneficially own or acquire(s) directly or
indirectly such number of shares in the capital of the Issuer carryingmorethan50 percent. of
the votingrights exercisable at a general meeting of the Issuer.

“Change of Control Period” means the period commencing on the date that isthe earlier of
(1) the first public announcement of the result (avis de résultat) by the AMF orby the Issuer
of the relevant Change of Controland (2) the date of the Potential Change of Control and
endingon the date which is 90 calendar days after the date of the first public announcementof
the result.

A “Potential Change of Control” means any public announcementor statement by the Issuer,
or by anyactual or potential bidder(s) relating to any potential Change of Control of the Issuer.

A“Rating Downgrade” shallbe deemedto have occurred in respectof a Change of Control
or of a Potential Change of Control if within the Change of Control Period, the rating
previously assignedto the 2031 Bonds by any Rating Agency (as defined below) solicited by
the Issuer is (x) withdrawn or (y) changed from an investment grade rating (BBB-, or its
equivalent for the time being, or better) to a non-investment grade rating (BB+, or its
equivalentforthetime being, orworse) or (z) if the rating previously assigned to the 2031
Bonds by any Rating Agency solicited by the Issuerwas belowaninvestmentgrade rating (as
described above), lowered by atleastone fullratingnotch (forexample, fromBB+to BB; or
theirrespective equivalents), provided that (i) a Rating Downgrade otherwise arising by virtue
of a particular change in rating shallbe deemed not tohaveoccurredin respectof a particular
Change of Control or Potential Change of Control, as thecase may be, if the Rating Agency
does not publicly announceor publicly confirm thatthe reductionwasthe result, in whole or
in part, of the Change of Control or the Potential Change of Control, asthecase may be, and
(ii) any Rating Downgrade must have been confirmed in a letter or other form of written
communicationsentto the Issuerand publicly disclosed. If the 2031 Bonds are ratedby more
than one Rating Agency and such rating has been solicited by the Issuer, the ratingto be taken
into account to determine whether a Rating Downgrade has occurred shall be the lowerrating
assigned by any such Rating Agency.

Ifthe 2031 Bonds ceaseatany time to havea ratingassigned tothem byatleast one Rating
Agency, the Issuer shalluse its best endeavours to obtain aratingof the 2031 Bonds from a
Rating Agency assoonas practicable.

“Rating Agency” means S&P Global, Fitch Ratings Ltd., Moody’s Investor Services or any
otherratingagency of equivalentinternational standing specifiedfrom time to time by the
Issuerand, in eachcase, their respective successors or affiliates.

(i) Promptly upon the Issuer becoming aware thata Put Eventhas occurred, thelssuer shall give
notice (a “Put Event Notice”) to the 2031 Bondholders in accordance with Condition 9
specifyingthe nature ofthe Put Event andthe circumstances givingrise to it and the procedure
forexercisingthe Put Option contained in this Condition4(d).

(iii) Toexercise the Put Optionto require redemption or, asthe case may be, purchase ofthe 2031
Bonds underthis Condition4(d), a 2031 Bondholder musttransfer or cause to be transferred
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its 2031 Bonds to be so redeemed or purchased to theaccount of the Fiscal Agentspecified in
the Put Option Notice (as defined below) for the account of the Issuer within the period (the
“Put Period”) of 45 calendar days after a Put Event Notice is given together with a duly
signed and completed notice of exercise in the then current form obtainable from the specified
office of any Paying Agent (a “Put Option Notice”) and in which the holder may specify a
bankaccountto which paymentis to be made under this Condition4(d).

APut Option Notice oncegiven shall be irrevocable. The Issuershallredeemor, at the option
of the Issuer procure the purchase of, the 2031 Bonds in respect of which the Put Option has
been validly exercised as provided above, and subject to the transfer of such 2031 Bonds to the
account of the Fiscal Agent for the account of the Issuer as described above on thedatewhich
is the fifth Business Day following the end of the Put Period (the “Optional Redemption
Date”). Payment in respectof such 2031 Bonds will be made onthe Optional Redemption
Date by transfer to the bank accountspecified in the Put Option Notice and otherwise subject
to the provisions of Condition5.

(iv)For the avoidance of doubt, the Issuer shall have no responsibility for any cost or loss of
whateverkind (including breakage costs) which the2031 Bondholder mayincurasaresult of
or in connectionwith such 2031 Bondholder’s exercise or purported exercise of, or otherwise
in connection with, any Put Option (whetheras a result ofany purchase or redemption arising
there from or otherwise).

(e)  Purchases
The Issuermayatany time purchase 2031 Bonds together with rights to interest relatingthereto in
the open market or otherwise (including by way of tender orexchange offer) atany price. 2031
Bonds so purchased by the Issuer may be held and resold in accordance with applicable laws and
regulations.

(f)  Cancellation
All 2031 Bonds which are redeemed, exchanged or purchased for cancellation by the Issuer
pursuantto this Condition 4 will forthwith be cancelled andaccordingly may not be reissued or
sold.

Payments

(@) Methodof Payment

Payments of principalandinterest in respectof the 2031 Bonds will be made in Euro by credit or
transferto a Euro-denominatedaccount (orany otheraccount towhich Euro may be credited or
transferred) specified by the payee in a city in which banks have access to the T2 (as defined
below). “T2” means thereal time gross settlement operated by the Eurosystem, or any successor
system.

Such payments shall be made for the benefit of the 2031 Bondholders to the Account Holders and
all payments validly made to such AccountHolders in favour of the 2031 Bondholders will be an
effective discharge of the Issuerandthe Paying Agents,asthe case may be, in respectof such
payments.

Payments of principaland interest on the 2031 Bonds will, in all cases, be subjectto any fiscal or
otherlawsandregulations applicable thereto in the place of payment, but without prejudice to the
provisions of Condition 6.
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(b)
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(d)

Payments on Business Days

If any due date for payment of principal or interest in respect ofany 2031 Bond isnot a Business
Day, then theholderthereofshallnot be entitledto payment of the amount due until the next
following day which isa Business Dayandthe holder shall not be entitledto any interest or other
sums in respect of such postponed payment.

In these Conditions, “Business Day” means a day (otherthan a Saturday ora Sunday orany public
holiday in France) on which Euroclear France isopen for general businessandon which the T2 is
operating.

No commission orexpenses shall be charged to the 2031 Bondholders in respect of such payments.
Fiscal Agent, Calculation Agent and Paying Agents
The names of the initial Agentsand their specified offices areset out below.

The Issuerreservesthe rightatanytimeto vary orterminatethe appointmentof the Fiscal Agent,
the Calculation Agentor Paying Agentand/or appointanother Fiscal Agent, Calculation Agent or
Paying Agent oradditional Paying Agents or approve any change in the office through which any
such Agentacts, provided thatthere will at alltimes be (i) a Fiscal Agent having a specified office
in a European city; (i) so long asthe 2031 Bonds are admitted to trading on Euronext Parisandthe
rules of that exchange so require, a Paying Agent ensuring financial services in France (which may
be the Fiscal Agent), (iii) so longasany 2031 Bondis outstanding, a Calculation Agent,and (iv) a
Paying Agent with a specified office in Paris. Any termination or appointment shall only take effect
(otherthan in the case of insolvency, when it shall be of immediate effect) afternot more than 45
nor less than 30 calendar days’notice thereof shallhave beengiven to the 2031 Bondholders by the
Issuerin accordance with Condition 9.

Payments Subject to Fiscal Laws

Payments will be subject in all cases to (i) any fiscal or other laws and regulations applicable
thereto in the place of payment, butwithout prejudiceto the provisions of “Taxation” below and
(i) any withholding or deduction required pursuant to an agreement described in Section 1471(b) of
the U.S. Internal Revenue Code of 1986 (the“Code”) or otherwise imposed pursuant to Sections
1471 through 1474 of the Code (or any regulations or agreements thereunder or official
interpretations thereof), oran intergovernmental agreement betweenthe United Statesand another
jurisdiction facilitating the implementation thereof (or any law implementing such an
intergovernmental agreement) (collectively, “FATCA”). If amounts were withheld or deducted from
payments on the 2031 Bonds pursuantto FATCA, neither the Issuer norany payingagent nor any
otherpersonwould, pursuant to theterms of the 2031 Bonds, be required to pay additionalamounts
asa result of the deduction or withholding of suchtax.

6 Taxation

©)

Withholding Tax

All payments of principal, interestand other revenues by oron behalf of the Issuer in respectof the
2031 Bonds shallbe made free and clear of, and withoutwithholding or deduction for, any taxes,
duties, assessments or governmental charges of whatever nature imposed, levied, collected,
withheld orassessed by orwithin Franceor any authority therein or thereof having power to tax,
unless such withholding or deductionis required by law.
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Additional Amounts

If, pursuant to French laws or regulations, payments of principal or interest in respect of any 2031
Bond becomesubiject to deduction or withholdingin respectof any presentor future taxes, duties,
assessments or other governmental charges of whatever nature imposed by or on behalf of France or
any authority therein or thereof having power to tax, the Issuershall, to the fullest extent then
permitted by law, pay suchadditional amounts as may be necessary in order that theholderof each
2031 Bond, aftersuch deduction or withholding, will receive the fullamountthendueandpayable
thereon in the absence of suchwithholding; provided, however, thatthe Issuershallnot be liable to
pay anysuchadditionalamounts in respectof any 2031 Bondto, orto a third partyon behalf of a
2031 Bondholder who is liable to such taxes, duties, assessments or governmental charges in
respect of such2031 Bond by reason of his having some connection with France other than the
mere holding of such2031 Bond.

Any referencesto these Conditions to principalandinterestshallbe deemed also to refer to any
additionalamounts whichmay be payable under the provisions of this Condition 6.

7  Eventsof Default

Ifany
@

(ii)

ofthe following events (each an “Event of Default”) shallhave occurred and be continuing:

default in any payment whendueof interest onany of the 2031 Bonds, if such default shall not
have beenremediedwithin 5 Business Days (as defined in Condition5(b)) thereafter; or

default in the performance of, or compliancewith, any other obligation ofthe Issuer under the
2031 Bonds otherthan as referred to in Condition 7 (i) above, if such default shall not have been
remedied within 30 calendar days after receipt by the Fiscal Agent of written notice of such
default given bythe Representative (as definedin Condition 8); or

(iii) ajudgmentisissued forthe judicial liquidation (liquidation judiciaire) or fora judicialtransfer

of the whole of the Issuer’s business (cession totalede | 'entreprise); or, to the extent permitted
by applicable law, if the Issueris subject to any other insolvency or bankruptcy proceedings; or
if the Issuer makes any conveyance, assignment or otherarrangement for the benefit of, or
enters into a composition with, all or a substantial number of its creditors with a view to a
restructuring or rescheduling of its indebtedness; or if the Issuer is wound up or dissolved
except with the prior approval of the Masse for the purposes of an amalgamation,
reorganisation, consolidationor merger which is implemented; or

(iv) anyotherpresentor future indebtedness of thelssuerforor in respect of borrowed money

v)

becomes due and payable (exigible) priorto its stated maturity by reason oftheoccurrenceof a
default, eventof default orthe like (howsoever described) with equivalent effect (together,
“default”), provided thatthe aggregate amountof the relevantindebtedness equals or exceeds
€50,000,000 oritsequivalentunless such default is contested in good faithby thelssuerbefore
a competent court or by other appropriate proceedings provided that the claim alleging the
occurrence of such default is withdrawn, dismissed or stayed within 90 calendar days from the
date on whichthe relevant indebtedness was first alleged to havebecome dueand payable; or

all orany substantial partof the property, assets or revenues of the Issuershall be attached or
shall become subject at any time to any order of court or the enforcement of any security
interests (sOretés réelles) and such attachment or order shall remain in effect and not be
dischargedfor, orthe stepstaken toenforce any suchsecurity interests shall not be withdrawn or
stayedwithin 30 calendar days; or
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(vi) thelssuersells orotherwise disposes of allor substantially all of its assets or ceasesto carry on
the whole or substantially all of its business oran order ismade oran effectiveresolution passed
for its winding-up, dissolution, liquidation or disposal, unless such winding-up, dissolution,
liquidation or disposal is made in connection with a merger, consolidation, reconstruction,
amalgamation or other form of combination with orto, any other corporationand the liabilities
underthe 2031 Bonds are transferred to and assumed by such other corporation;

then the Representative may, by notice in writingto the Issuerandthe Fiscal Agent givenon behalf
of the 2031 Bondholders before all continuing Events of Default shallhave been remedied, cause
the 2031 Bonds tobecomeimmediately dueand payable whereuponthey shall becomeimmediately
due and payable without further formality at the principalamountof the 2031 Bonds together with
any accrued interest thereon.

Representation of the 2031 Bondholders

Forthe purpose ofthis Condition 8, “Group”means the Issuerand its subsidiaries and affiliates takenasa
whole.

The 2031 Bondholders will be grouped automatically for the defence of their respective common interests
in a masse (hereinafter referredto as the “Masse”).

The Masse will be governed by the provisions of the French Codede commerce with the exception of
Articles L.228-48, L.228-59, L.228-65 | 1°, 3° (but only to the extent that it relates to a merger or
demerger with anotherentity ofthe Group), 4°and 6° (respectively providingfora priorapproval of the
General Meeting (i) of any change in corporate purposeor form of the Issuer, (i) of any proposal to merge
or demergethe Issuerin the cases referredto in Articles L.236-14and L.236-23 of the French Code de
commerce (butonly tothe extent thatit relates to a merger or demerger with another entity of the Group),
(i) of anissue of bonds benefiting from a security (sreté réelle) which does notbenefit to the Masse and
(iv) of a transfer of the registered office of a société européenne to another Member State of the European
Union), L. 228-6511,L.228-71,R.228-67and R.228-69thereof,and by the conditions set out below,
provided thatnotices callinga general meeting of the 2031 Bondholders (a “General Meeting”) and the
resolutions passed at any General Meeting or by Written Resolutions (togetherwith General Meetings,
“Collective Decisions”) andany other decisionto be published pursuant to French legal and regulatory
provisionswill be publishedonly as provided under Condition 9 below.

(@) Legal Personality

The Masse will be a separate legal entity, by virtue of Article L.228-46 of the French Code de
commerce acting in part through a representative (the “Representative”) and in part through
Collective Decisions.

The Masse alone, to theexclusion of all individual 2031 Bondholders, shall exercise the common
rights, actions and benefits which now or in the future may accrue with respectto the 2031 Bonds.

(b)  Representative

The followingperson is designated as Representative of the Masse:

Association de représentation des masses de titulaires de valeurs mobilieres
11,rue Boileau
44000 Nantes
France
WWW.a550-masse.com
service@asso-masse.com
Represented by its Chairman
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(d)

2031 Bondholders’ attention is drawn to the fact that the members of the Association de
représentation des masses de titulaires de valeurs mobiliéres are also Société Générale’s employees.

The Representative will exercise its duty until its dissolution, resignation or termination of its duty
by Collective Decisions of 2031 Bondholders or until it becomes unableto act. Its appointment
shallautomatically cease on the 2031 Maturity Date, or total redemption prior to the 2031 Maturity
Date.

In the event of dissolution, resignation or revocation of the Representative, a replacement
representativewill be elected by Collective Decisions ofthe 2031 Bondholders.

The Issuer shall payto the Representative anamount of €500 (value added taxexcluded) per year,
payable on each InterestPayment Date (excludingthe 2031 Maturity Date) with the first payment
onthe 2031 Issue Date.

All interested parties will at all times have the right to obtain the name and address of the
Representativeat the registered office of the I ssuerandat the offices of any of the Paying Agents.

Powers of the Representative

The Representative shall, in the absence ofany Collective Decision tothe contrary, have the power
to take allacts of managementto defend the common interests ofthe 2031 Bondholders.

All legal proceedings against the 2031 Bondholders or initiated by them must be brought against the
Representativeor by it,and any legal proceedings which shall not be broughtin accordance with
this provision shall not be legally valid.

The Representative may not be involved in the management of the affairs of the Issuer.
Collective Decisions

Collective Decisions are adoptedeither in a General Meeting or by consent following a written
consultation (the “Written Resolution”, as defined in paragraph (iii) below).

(iv) GeneralMeetings

General Meetings may be held at any time, on convocation either by the Issuer or the
Representative. One ormore 2031 Bondholders, holdingtogether at least one-thirtieth of
outstanding 2031 Bonds may address to the Issuerand the Representative a demand for
convocation of the General Meeting; if such General Meetinghas notbeenconvened within
two months from suchdemand, such 2031 Bondholders may commission one of themselves to
petition the competent court in Paris to appoint an agent (mandataire) who will call the
General Meeting.

Notice of the date, time, place, agenda and quorum requirements of any General Meeting will
be published as provided in Condition 9 notless than 15 calendar days onfirst convocation,
and notlessthan 5 calendar days onsecond convocation, prior to the date of the General
Meeting.

Each 2031 Bondholder has the right to participate in General Meetings in person, by proxy,
correspondence, videoconference orany other means of telecommunications allowing the
identification of the participating 2031 Bondholders. Each2031 Bond carries the right to one
vote.

(v) Powersof General Meetings
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(vi)

A General Meeting is empowered to deliberate on the dismissal and replacement of the
Representative, and also may actwith respectto any other matter that relates to the common
rights, actions and benefits which now orin the future may accrue with respect to the 2031
Bonds, including authorising the Representative to actatlawas plaintiff or defendant.

A General Meetingmay further deliberate onany proposalrelating to the modification of
these Conditions, includingany proposal, whether forarbitrationorsettlement, relating to
rights in controversy or which were the subject of judicial decisions, it being specified,
however, thata General Meeting may not increase amounts payable by the 2031 Bondholders,
norestablish any unequal treatment between the 2031 Bondholders, nordecide to convert the
2031 Bonds into shares of the Issuer orany other entity.

General Meetings may deliberate validly on first convocation only if 2031 Bondholders
present orrepresented hold at least a fifth of the2031 Bondsthen outstanding. On second
convocation, no quorum shall be required. Decisions at meetings shall be taken by a simple
majority of votes ofthe2031 Bondholders attending such meeting or represented thereat.

Written Resolutions

Pursuant to Article L.228-46-1 of the French Code decommerce, the Issuer shall be entitled in
lieu of the holding of a General Meeting to seek approval of a resolution from the 2031
Bondholders by way of a Written Resolution. Subjectto thefollowing sentence, a Written
Resolutionmay be contained in one document orin severaldocuments in like form, each
signed by oron behalf of one ormore ofthe 2031 Bondholders. Pursuant to Articles L.228-46-
1and R.225-97 of the French Code de commerce, approval of a Written Resolutionmay also
be given by way of electronic communicationallowing the identification of 2031 Bondholders
(“Electronic Consent”).

Notice seekingthe approval of a Written Resolution (including by way of Electronic Consent)
will be publishedas provided under Condition 9 not lessthan 15 calendar days prior to the
date fixed for the passing of such Written Resolution (the “Written Resolution Date”).
Notices seekingthe approval of a Written Resolution will contain the conditionsofform and
time-limits to be complied with by the 2031 Bondholders who wish to express theirapproval
or rejectionof such proposed Written Resolution. 2031 Bondholders expressing theirapproval
or rejectionbeforethe Written Resolution Date will undertake notto dispose of their 2031
Bonds untilafter the Written Resolution Date.

Forthe purpose hereof, a “Written Resolution” means a resolution in writingsigned by one
or more 2031 Bondholders of notless than 75 per cent. in nominalamount of the 2031 Bonds
outstanding.

Information to the 2031 Bondholders

Each 2031 Bondholder or representative thereof willhave theright,during the 15 calendar day
period precedingthe holding of the General Meeting on first convocation or the Written Resolution
Date and, duringthe 5 calendar day period preceding the holding of the General Meeting on second
convocation, to consult or make a copy of thetext of the resolutions which will be proposedand of
the reports which will be prepared in connection with such resolutions, all of which will be
available forinspectionat the registered office of the Issuer, at the specified officesof any Paying
Agents during usual business hours and at any other place specified in the notice of General
Meeting or Written Resolution.
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(f)  Expenses

The Issuerwill pay all reasonable and duly documented expenses incurredin the operation of the
Masse, includingexpenses relatingto the callingand holding of meetings and seeking of a Written
Resolutionandthe expenses which arise by virtue of theremuneration of the Representative, and
more generally alladministrative expenses resolved upon by a General Meeting or in writing by the
2031 Bondholders, it being expressly stipulated thatno expenses may be imputed against interest
payable on the 2031 Bonds.

(@) Rightto participate

In accordance with Article R.228-71 of the French Code de commerce, the right of each 2031
Bondholderto participate in Collective Decisions will be evidenced by the entriesinthe books of
the relevant Account Holder of thename of such 2031 Bondholderas of0:00, Paris time, on the
second business day in Paris precedingthe dateset for the Collective Decision.

(h)  Notice of Collective Decisions

Collective Decisions shall be published in accordance with the provisions set out in Condition 9 not
more than 60 calendar days from the date thereof.

(i) Sole 2031 Bondholder

Ifand forsolongasthe 2031 Bondsareheld by a single 2031 Bondholder, there will be no Masse
and such 2031 Bondholder shallexercise all powers, rights and obligations entrusted tothe Masse
and to its Representative. The Issuer shall hold a register of the decisionstaken by the sole 2031
Bondholder and shall makethem available, upon request, to any subsequent holder of any of the
2031 Bonds.

For the avoidance of doubt, “outstanding” shall not include those 2031 Bonds subscribed or
purchased bythe Issuerthat are held and not cancelled in accordance with applicable laws and
regulations.

Notices

Any notice to the 2031 Bondholders will be valid if delivered to Euroclear France, Euroclear or
Clearstream, forso longasthe 2031 Bonds are cleared through such clearing systemsandon the website
of the Issuer (www.edenred.com). Any such notice shall be deemed to have been given onthe date of such
delivery or, if delivered or published more than once or on differentdates, on the first dateon which such
delivery orpublicationis made.

Prescription

Claimsagainst the Issuer forthe payment of principalandinterest in respect of the 2031 Bonds shall
become prescribed ten years (in the case of principal) and five years (in the case of interest) from the due
date for payment thereof.

Further Issues

The Issuer may, fromtimeto timewithout the consentof the 2031 Bondholders, issue further 2031 Bonds
to be assimilated (assimilables) with the 2031 Bonds as regards their financial service, provided that such
further2031 Bonds and the 2031 Bonds shall carry rights identical in all respects (orin all respects except
forthe first payment of interest thereon) and that the terms of such further 2031 Bondsshall provide for
such assimilation. In the event of such assimilation, the 2031 Bondholders and the holders of any
assimilated 2031 Bonds will, for the defense of their commoninterests, be grouped in a single Masse
having legal personality.
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12 Governing Lawand Jurisdiction
The 2031 Bonds are governed by the laws of France.

Any claim in connectionwith the 2031 Bonds may exclusively be brought before the competent courts
within the jurisdiction of the registered office ofthe Issuer.
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USEAND ESTIMATED NET AMOUNT OF PROCEEDS

The estimated net proceeds from theissue of the Bonds will amount to €1,190,032,000 (€497,025,000 for the
2026 Bonds and€693,007,000 forthe2031 Bonds) and will be used by the Issuer for (i) the refinancing of the
bridge term loan facility enteredinto between the Issueras borrower, BNP Paribas S.A. and Société Générale as
coordinators, mandated lead arrangers and bookrunners and original lenders and Société Générale asagent and
documentationagent, in the context ofthe acquisition by the Issuer, announced in a press release dated 16 May
2023, 0f 100 percent. of the sharesissued by ERG Holdco Limited, a private limited company incorporated
under the laws of England and Wa les with registration number 13418077, havingitsregistered office at 265
Tottenham Court Road, London, United Kingdom, W1T 7RQ and (ii) for general corporate purposes.
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DESCRIPTION OF THE ISSUER

The description of the Issuerand its activities is set out in the 2022 Universal Registration Document which is
incorporated by reference into this Prospectus, as provided in the section “Documents Incorporated by
Reference” of this Prospectus.
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RECENT DEVELOPMENTS

On 20 April 2023, theIssuer has publishedthe following press release:

Edenred extends its Employee Engagementoffer in Latin Americawith the
acquisition of GOintegro

Edenred, a leading digital platform for services and payments and worldwide leader in Employee
Benefits, today announced the signing of an agreement to acquire 75% of the share capital of GOintegro,
a Latin American providerof a SaaS? employee engagement platform. GOintegro offersa broad range of
engagement solutions, designed to help companies enhance their organizational culture and be an
employer of choice inattractingand retaining talents.

The acquisition of GOintegro illustrates Edenred’s ambition—set outin the Beyond,.-»s strategic plan - to
be the everyday platformforpeopleatwork, notably by extending the scope of its portfolio. Through the
integration of GOintegro’s modular employee engagement platform, Edenred broadens its offer and
strengthensits lead inthe Latin America's Employee Benefits market.

Founded in 2002, GOintegro combines superior technological innovation with HR expertise to increase
employee engagementatwork throughservices such as savings & discounts, reward & recognition programs,
wellbeing contentorinternal communicationand pulse surveys. GOintegro provides these solutions through a
unique multi-module platform available in seven Latin American countries®. GOintegro’s 130 employees serve
more than 1.2 million usersand 500clients, including large companies such as Bayer, General Electric, HP and
PepsiCo.

As a worldwide leader in Employee Benefits, Edenred has successfully extended its portfolio into non-Meal &
Food benefits overtheyears. The Group has notably developeda leading offer in Employee Savings and
Benefits management platformsin 12 countries, including flagship solutions such as ProwebCE in France,
Ekivita in Belgium, and Easywelfarein Italy. The acquisition of GOintegro marksanew step forward in the
rollout of Edenred’s Beyond:z.os Strategy, as it helps the Group accelerate the expansion of its Employee
Benefits offer in Latin America’s Rewards & Recognition and Well-Being markets. Thanks to a highly
complementary productrange, anda similar geographical footprint, Edenredisideally positioned to leverage
GOintegro’s offerand thereby strengthenits value proposition for HR managers in Latin America.

The transaction is subject tothe approval of the Brazilian competition authority and is expected to close by June
2023.

Arnaud Erulin, Chief Operating Officer, Employee Benefits, at Edenred, said: “Throughtheacquisition of
GOintegro, Edenredis taking a newstep forward inthe deployment of its Beyonda-2s strategy. The combination
of Edenred s unrivaled expertise inEmployee Benefits and GOintegros leadershipin employeeengagement in
Latin America creates a leader in theregionwithstrong growth ambitions. We are delighted to welcome
GOintegro s teams to Edenred and look forward to integrating their offering into our unique platform.”

German Dyzenchauz, Chief Executive Officer at GOintegro, said: “Weare extremely proud tojoin Edenred,
aswe share the same humanvalues andvision of being the everyday platform for people at work. We see
amazingsynergies between Edenred’s unique products andfootprintin Latin America and our world-class
employeeengagement platformwhich will accelerate our impact and growth in the coming months and years.

2 Software as a service
% Brazil, Mexico, Chile, Argentina, Colombia, Peru and Uruguay
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On 20 April 2023, thelssuer has publishedthe following press release:

First-quarter 2023 revenue

Edenred starts the year with further strong revenue growth, leveraging its
platform advantage to the full

Edenred begins 2023 with even stronger revenuegrowth thanin 2022
- Total revenue of€557 million, up 26.8% as reported (+25.7% like-for-like)

- First-quarter operating revenue of €519 million, up 21.8% as reported (+20.4% like-for-like) versus
first-quarter 2022

- Double-digitlike-for-like revenuegrowth across all geographies and all business lines

- Other revenue tripled year-on-year to €38 million from €13 million in first-quarter 2022, driven by
both high business volumes and rising interest rates in all regions

Determined to increaseits commitmenton climate-related disclosure, Edenred has become an official
TCFD!supporter

Edenred is reaping the rewards of the sound execution of its Beyond strategy and the success of its
innovation policy

- Edenred is fully benefiting from its technology investments, which allowit to provide increasingly
efficient and user-friendly solutions

- Further strong business momentum, notably among SMEs, in markets that remain largely
underpenetrated in the Group’s three business lines

- Employee Benefits: increased attractiveness of Ticket Restaurant® and Beyond Food solutions
(employee engagement, mobility ) aimed at improving employees’ purchasing power

- Fleet& Mobility: continued success of the Beyond Fuel offering, notably driven by the innovative
and fully digital maintenanceand tollmanagementsolutions

- Complementary Solutions: extending Edenred CSI’s offer through the successfulintegration of
IPS

Edenred confirmsits targetsfor2023:
- Like-for-like EBITDAgrowth >+12%

- Freecash flow/EBITDAconversionrate >70%?

**k*

Bertrand Dumazy, Chairman and Chief Executive Officer of Edenred, said: “Edenred delivered an
excellent first quarter this year, continuing the performance achieved in 2022. Our revenue grewby more than
25%, once again provingour ability tocloselyalign our solutions with the changing needsof companies and
their employees. In tunewithtransformations in the workingworld, our digital specific-purpose payment
programs enhance thewell-being and purchasing powerof users, while improving the attractiveness and
efficiency of companies. We can leverage our powerful digital platformto develop or integrate newservices, for
example in the field of employee engagement with the acquisition of GOintegro. And, thanksto our technology

! Task Force on Climate-Related Financial Disclosures.
2 Based on constant regulations and methods.
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investments, we can ensure our interfaces are particularly easy to use, reliable and ergonomic. After an
excellent start tothe year, we areconfident in our prospects for the restof 2023.”

FIRST-QUARTER 2023 TOTAL REVENUE

First-quarter First-quarter % change % change
(in € millions) . .
2023 2022 (reported) (like-for-like)
Operating revenue 519 426 +21.8% +20.4%
Otherrevenue 38 13 +189.3% +198.4%
Total revenue 557 439 +26.8% +25.7%

e Total revenue

Forthe first quarter of 2023, total revenue amounted to €557 million, up 26.8%as reported compared with first-
quarter 2022. This year-on-year increase includes a positive 0.2% currency effectand a positive 0.9% scope
effect. On a like-for-like basis, total revenue was up 25.7%.

e Operating revenue

Operating revenue amounted to €5 19 million in the first quarter of 2023, up 21.8%year-on-year as reported.
The currency effect was a positive 0.6% and thescope effectwas a positive0.8%. On a like-for-like basis,
operatingrevenue rose by 20.4%.

Thisstrongrevenue performance is in line with the sustained pace of growthrecordedin 2022, with all of the
Group’s business lines and regions once again advancing steadily in the double digits. More generally, the
quarterly performance reflects Edenred’s ability to fully leverage its unique platform advantage by rolling out its
Beyonda».s strategic plan.

Inaddition, amid reduced purchasing power, a talent warandthe need forbetter control of fleet expenses,
Edenred continued to benefit fromthe increased attractiveness of itssolutions. Bolstered by these trends,
business momentum remained strong in the first quarteramong newand existing clients of all sizes, who were
won overby the Group’s wide range of innovative solutions, including the new, comprehensiveand fully digital
Edenred UTAOne next® tollsolutionrecently launched in Europe.

e Operating revenueby business line

. - First-quarter First-quarter % change % change
(in € millions) . N
2023 2022 (reported) (like-for-like)
Employee Benefits 317 256 +23.7% +22.9%
Fleet & Mobility Solutions 136 117 +16.1% +15.6%
Complementary Solutions 66 53 +25.4% +18.7%
Total 519 424 +21.8% +20.4%

Operating revenue for the Employee Benefits business line, which accounts for 61% of the Group’s total

operatingrevenue, was €317 million in first-quarter 2023, up 23.7% year-on-year as reported (+22.9% like-for-
like).

This robust growth is in line with the performance achieved in the fourth quarter of 2022. In particular, it
reflects the good business momentum in the Ticket Restaurant® offering, fueled by numerous client wins,
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notably in the SME segment. Growth also benefited from the increase in maximum face value decided by
governments in some of the countries where Edenred operates. These increases enable companiesto boosttheir
employees’purchasing powerby raising the value ofthe benefits they award. Lastly, performance was driven by
the growingsuccess of Beyond Food solutions, such asemployee engagementplatforms, which continue to
enjoy high commercialdemand. In thisarea, Edenred announcedthe acquisition of GOintegro, a leading
provider of engagement, reward & recognitionand well-being solutions in Latin America, thereby expanding its
Employee Benefits offeringin the region.

In the Fleet & Mobility Solutions business line, which represents 26% of the Group’s total operatingrevenue,
first-quarter 2023 operating revenue amounted to €136 million, up 16.1% year-on-year as reported (+15.6%
like-for-like).

This growth reflects the solid momentum of Beyond Fuel solutions, bothin Europethroughtollsolutionsand in
Latin America through maintenance managementsolutions, which continued to be rolled out in Mexico and
Argentina. In addition, electric vehicle charging solutions in Europe, in partnership with ChargePoint, proved
increasingly popular among fleet managers, whom Edenred is helping to gradually transition to electric
powertrains. First-quarter growthwas nonetheless held back by lower fuel pricesat the pump compared with
first-quarter 2022.

The Complementary Solutions business line, which includes Corporate Payment Services, Incentive &
Rewards and Public Social Programs, generated operating revenue of €66 million in first-quarter 2023,
representing 13% ofthe Grouptotal. Business line operating revenue was up 25.4%as reported (+18.7 % like-
for-like) comparedwith the first quarter of 2022.

This growth reflects the solid performance of Edenred CSl -operated Corporate Payment Services in North
America, which enjoyed sustained business momentum over the period, notably drivenby new contractwins in
the property management and golf club segments. The integration of IPS also continued apace, enabling
Edenred CSlto add invoiceautomation toits range of services for clients.

e Operating revenueby region

] - First-quarter First-quarter % change % change
(in € millions) ) )
2023 2022 (reported) (like-for-like)
Europe 324 270 +20.1% +20.5%
Latin America 150 123 +21.9% +16.0%
Rest of the World 45 33 +35.5% +35.5%
Total 519 426 +21.8% +20.4%

In Europe, operating revenue amounted to €324 million in the first quarter, a year-on-year increase 0f 20.1%as
reported (+20.5% like-for-like). Europe accounted for 62% of consolidated operating revenue in first-quarter
2023.

In France, operating revenue came to €86 million for the period, up 13.5%bothasreported and like-
for-like. This growth reflects the very good performance of Employee Benefits, particularly the digital
Ticket Restaurant® solution, which continuedto attract many large corporate accountsand SMEsto its
clientbase. Beyond Food solutions also met with significant success, as exemplified by the ProwebCE
employee engagementplatform, which formeda partnershipwith Carrefour Voyages for the benefit of
its 7 million employeeusers.

Operating revenue in Europe excluding Francetotaled €238 million in first-quarter 2023, an increase
of 22.7% asreported (+23.3% like-for-like) versus the prior-year period. This performancereflects the
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strong business momentum in Employee Benefits across the region. The Ticket Restaurant® offering
delivered another period of robustgrowth, as maximum face values became more widely used. Beyond
Food solutions also continued to advance steadily, madeeven more attractive by today’s talentwarand
reduced purchasing power, which is driving corporate clients to enrichand extend therange of benefits
they offer theiremployees.

In Fleet & Mobility Solutions, Beyond Fuel solutions also recorded major commercial success. This
was notably the casein the toll segment where, going forward, the new UTAOne next®solution will
provide fleet managers with increased flexibility and advanced features, including a digital platform to
locate and monitortollboxesin realtime.

Operatingrevenue in Latin Americacame to €150 million forthe first quarter, a rise of 21.9% as reported
(+16.0% like-for-like) compared with the first quarter of 2022. Latin America represented 29% of total
consolidated operating revenuein first-quarter 2023.

In Brazil, operating revenuerose by 10.8% like-for-like in first-quarter 2023 versus first- quarter 2022,
driven by a solid performance across both business lines. Employee Benefits solutions enjoyed positive
business momentum, notably fueled by the growing contribution of the partnership with Itad Unibanco,
which helped increase penetration of the SME segment. Fleet & Mobility Solutions also contributed to
the robust growth, driven by the success of the Beyond Fuel offeringin maintenance andtollservices,
which are drawing clients ofall sizes. The business’s growth was nonetheless held back by the sharp
decline in fuel prices at the pump, compared with the first quarter of 2022.

In Hispanic Latin America, first-quarter 2023 operating revenue was up 28.0% like-for-like versus the
same period in 2022. This robust performance reflects a sharp acceleration in Fleet & Mobility
Solutions business, notably supported by the development of maintenance solutions in Argentina and
Mexico. Employee Benefits solutions also experienced sustained growth.

In the Rest of the World, operating revenue came to €45 million for the first quarter, up 35.5%as reported and
like-for-like, representing 9% of the consolidated total. This solid performance was notably attributable to
dynamic sales and marketingactivity at Edenred CSI’s Corporate Payment Services in North America. It also
reflects the ongoingsuccess of innovative programs such as C3Pay, the provision of basic mobile financial
services to unbanked and underbanked communities in the United Arab Emirates, and Ticket Xpress, an
Employee Benefits solution marketed in Taiwan.

e Otherrevenue

Otherrevenue forthe first quarter of 2023 totaled €38 million, up 189.3%as reported (+198.4% like-for-like).
This very significant increase reflects (i) the impact of the strong business growthon thefloat®, notably driven
by the excellentend-of-year gift card campaign and (i) the full effectof interest rate rises since the first quarter
of 2022 in all regions where the Group operates, including in Latin America and non-eurozone European
countriesin the last few quarters andin the eurozone in recent months.

e Commitmenton climate-related information

Aware of the importance of correctly identifying and presenting climate-related risks and opportunities, Edenred
has become an official TCFD supporter, joining the 4,000 companies and organizationsaround the world that
have endorsed the TCFD’s recommendations. This initiativeillustrates the Group’s determinationto even more
fully embodyingits commitmentto ESG. Itis part of the extension of its pledge to achieve netzero carbon by
2050 in line with the SBTistandard®.

% The float corresponds to a portion of the operating working capital from the preloading of funds by corporate clients.
“ Science-Based Targets initiative, on scopes 1, 2 and 3a.
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OUTLOOK

Afterachievingrecordresultsin 2022, Edenred has confirmed its very good businessmomentum in the first
quarterof 2023. The solid performance for the period reflects Edenred’s ability to leverage its digital platform
and thereby maintain a trajectory of sustainable and profitable growth. Edenred is continuing to penetrate its
core markets, with the economic environment further enhancing the attractiveness of its solutions, which
notably enable employers to effectively boost their employees’ purchasing power and fleet managersto control
theirspending.

In line with the targets set in its Beyondz..2s plan, Edenred is also taking advantage of emerging growth
opportunities by extending its portfolio to include new solutions that more fully meet its clients’ needs. In
Employee Benefits, for example, Edenred plans to continue expanding its value proposition for the HR
departments of clientsand prospects, in orderto help themincrease employee engagementthrough dedicated
platforms. In thisway, Edenred will continue toexpand its Beyond Food offeringthrough the deployment of
innovative solutions, butalso through M&Atransactions, asillustrated by the acquisition of GOintegro in Latin
America. By integrating this modular engagement platform into its Employee Benefits offering, Edenred will
strengthenits leadership in the region.

Edenred is therefore reaffirming its confidence for 2023, and intends to maintain a sustained pace ofgrowth in
all regionswhere the Group operates and in each of its business lines.

For2023,the Groupis confirmingthe full-year targets set outin its new Beyondz-2s strategic plan, namely:
o Like-for-like EBITDAgrowth >+12%
o Freecash flow/EBITDAconversionrate >70%°

SIGNIFICANT EVENTS IN THE FIRST QUARTER

o Edenred Capital Partners supports Emblem’s seed venture capital fund to gain exposure to the
Nordicstechscene

Edenred Capital Partners (ECP) supports Emblem’s seed venture capital fund, backing early - stage founders in
Copenhagen, Stockholm and Paris, strengthening ECP’s ties in the Nordics. Emblem announceda €50 million
first close of their €75 million seed fund.

The dealwill enable ECPto access new investmentand networking opportunities, aswellasto identify market
trends in ECP’s core investment themes.

SUBSEQUENT EVENTS
Edenred extends its Employee Engagement offerin Latin Americawith the acquisition of GOintegro

Edenred has signedanagreementto acquire 75% of the share capital of GOintegro, a Latin American provider
of a SaaS® employee engagement platform. GOintegro offers a broad range of engagement solutions, designed
to help companies enhance their organizational cultureand beanemployer of choice in attractingandretaining
talent.

The acquisition of GOintegro illustrates Edenred’s ambition—set out in the Beyond .5 Strategic plan —to be the
everyday platform for people atwork, notably by extending thescope of its portfolio. Through the integration of
GOintegro’s modular employee engagement platform, Edenred is broadening its offerand strengthening its lead
in Latin America’s Employee Benefits market.

° Based on constant regulations and methods.
® Software as a Service.
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APPENDICES

Operating revenue

Q1
In € millions 2023 2022
Europe 324 270
France 86 76
Rest of Europe 238 194
Latin America 150 123
Rest of the world 45 33
Total 519 426
Q1
In % Reported Like-for-like
Europe +20.1% +20.5%
France +13.5% +13.5%
Rest of Europe +22.7% +23.3%
Latin America +21.9% +16.0%
Rest of the world +35.5% +35.5%
Total +21.8% +20.4%
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Other revenue

Q1
In € millions 2023 2022
Europe 22 5
France 4 1
Rest of Europe 19 3
Latin America 12 7
Rest of the world 4 1
Total 38 13
Q1
In % Reported Like-for-like
Europe +382.7%|  +390.2%
france +156.2%|  +156.2%
Rest of Europe +487.6% | +498.7%
Latin America +55.0% +55.0%
Rest of the world +279.3% +356.3%
Total +189.3% +198.4%
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Total revenue

Q1
In € millions 2023 2022
Europe 346 275
France 90 78
Rest of Europe 256 197
Latin America 161 130
Rest of the world 49 34
Total 557 439
Q1
In % Reported Like-for-like
Europe +26.2% +26.8%
France +16.2% +16.2%
Rest of Europe +30.2% +31.0%
Latin America +23.8% +18.2%
Rest of the world +43.3% +45.7%
Total +26.8% +25.7%
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On 11 May 2023, thelssuer has published the following press release:

Edenred’s 2023 General Meeting approves all resolutions

The Combined General Meeting of Edenred shareholders was held today at Comet Bourse, 35 rue Saint-Marc,
75002 Paris, under the chairmanship of Bertrand Dumazy, Chairman and Chief Executive Officer. Shareholders
who were unable to attend the Edenred General Meeting in person were able to watchit live online in French or
English thanksto a special system in place for the second consecutive year. The quorum stood at84.58%.

The General Meetingadopted all the resolutions proposed by the Board of Directors, notably the payment
of'a dividend of €1.00 persharein respect 0f2022, entirely in cash, with anex-dividenddate of June 7, 2023
and a payment date of June 9,2023.

The compositionof the Board of Directors remained unchangedatthe close of the General Meeting, as no
directors'terms of office expiredand no new appointments were proposed. The Board therefore continues to
comprise 12 members, including two employee-representativedirectors. It includes fivewomenappointed by
the General Meeting (representing 50% of its shareholder-appointed members) and the proportion of
independent directors is 80% (8/10) based on the calculation method in the AFEP-MEDEF Code, which
excludes employee-representative directors. Directors whose names are followed by an asterisk (*) are
independentdirectors:

e Sylvia Coutinho*

e Dominique D’Hinnin*, Lead Independent Director and Vice-Chairman of the Board of Directors
e Bertrand Dumazy, Chairmanand Chief Executive Officer
e Angeles Garcia-Poveda*

o Maélle Gavet*

e Graziella Gavezotti, employee-representative director

e Frangoise Gri

o Jean-Bernard Hamel, employee-representative director

e Jean-Romain Lhomme*

e Monica Mondardini*

e Bernardo Sanchez Incera*

e Philippe Vallée*

The composition of the committees were unchanged following the General Meeting. As a result, membership of
the committees remains as follows:

e Audit and Risks Committee: Bernardo SanchezIncera (Chairman), Dominique D’Hinnin, Gra ziella
Gavezottiand Monica Mondardini;

e Compensation, Appointments and CSR Committee: Dominique D’Hinnin (Chairman), Sylvia
Coutinho and Angeles Garcia Poveda;

e Commitments Committee: Jean-Romain Lhomme (Chairman), Maélle Gavet, Frangoise Gri, Jean-
BernardHameland Philippe Vallée.
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Beyond:.2s, a plan to expand Edenred's business and strengthen its position as the global platform of
choice atwork

Edenred's management took the floor atthe General Meeting to look back over the Group's new strategic plan,
Beyond:..2s, presentedin October 2022. In anenvironmentshaped by accelerating new structuraltrends, from
changes in the workingworld to a newera of mobility and global ecosystem digitization, Edenredis the global
platform of choiceat work.

Edenred operates in markets that are still largely underpenetrated and that therefore harbor many growth
opportunities, reinforced by widespread adoption of new behaviors. Against this backdrop, the Group intends to
leverage to the fullits unique global platform advantage by developing a common approach in each of its
business lines based onthree priorities:

e Scalethe Core:growfurtherin still underpenetrated core markets
e Extend Beyond: accelerate Beyond Food, Fueland Paymentstrategies

e Expandin New Businesses: seize new development opportunities

The Beyond.,.»s strategic plan will drive sustainable and profitable growth and generate high levels of freeca sh
flowoverthe 2022-2025 period.

Edenred hasalso placed ESG atthe heart of its Beyond:z.»s plan. Jacques Adoue, Executive Vice President,
Human Resources and Corporate Social Responsibility, and Flore Cholley, ESG and Sustainable Development
Director, spoke about the accelerationof Edenred’'s ESG policy. The Group hascommitted to achieving net zero
carbonby 2050, in line with SBTitargets?, and has stepped up the objectives ofits “Ideal” CSR policy, with the
aim of cementingits status as an employer of choiceanda trustworthy Tech for Good company through its
solutions thatencourage morevirtuous and responsible behaviors.

2022:ayearonce againdriven by excellent financialand non-financial performance

Julien Tanguy, Executive Vice President, Finance, commented on Edenred's record financial performance in
2022, reaping the rewards of sustained investments in technology to innovateand disrupt the Group's markets.
Driven by robust growth in revenue, which exceededthe

€2 billion mark, Edenred's EBITDAand net profit rose at a record rate totheir highest ever levels. These results
show Edenred's ability to keep penetrating its markets while scalingits platform advantage by aggregating,
orchestratingand distributinga growing number of solutions. Thistrendwasborne outonce again in the first
quarter of 2023, with even higher revenue growth thanin 2022, continuing to demonstrate Edenred'sability to
offersolutions thatare closely aligned with the changing needs of companies and theiremployees.

In 2022, Edenred's strong ESG commitment has resulted in non-financial indicator results thatoutperform the
objectives set out in the three components of its CSR policy: People, Planetand Progress. Moreover, the Group
is increasingly recognized for its commitment to environmental, socialandgovernance (ESG) practices. In
September 2022, forexample, Edenredjoined the Paris stock exchange’s Euronext CAC 40 ESGindex, taking
its place alongside other companies demonstrating ESG best practices.

On the strength of these results, in 2023, Edenred intends to maintain a sustained pace ofgrowthinall regions
where the Group operatesand in each of its business lines. The Group will therefore continue to fully leverage
its unique platform advantage by rollingout its Beyond,,-2s strategic plan.

While the structural trends shaping theworld of work arestillunderway, Edenred continues to benefit from the
increased attractiveness of its solutions amid reduced purchasing power, a talent war,and the need for better
control of fleetexpenses.

! Forscopes 1, 2 and 3a.
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A replay of the General Meeting, as well as the detailedresults of the votes, can be accessed on Edenred’s
website (www.edenred.com, Investors/Shareholders section, or by clicking here). Asummary willbe available
onlineshortly.
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On 16 May 2023, the Issuer has published the following press release:

Edenred accelerates the extension of its Employee Benefits solutions in the
Employee Engagement arena by acquiring leading platform Reward
Gateway

Edenred, a leading digital platform for services and payments and worldwide leader in Employee
Benefits, announces the acquisition 0f 100% of the share capital of Reward Gateway, a leading Employee
Engagement platformwith strong positions inthe UK and in Australia,and also present in the United
States. Reward Gateway offersa unified suite of solutions ranging from employee savings, rewards &
recognition to well-being and corporate social animation, empowering Human Resources departments to
build the rightcombination of engagement tools.

Reward Gateway is a fast-growing company that has successfully builta strong, highly profitable and
sustainable business model. Thisacquisition,amountingto £1.15bn* and valuing Reward Gateway at20x
EV/EBITDA23¢?, marks a major milestonein Edenred’s Beyond.,.os strategic plan. By consolidating
Reward Gateway’s strong leading positions and extending its geographical scope in selected key
countries, Edenred will accelerate the strengthening of its Employee Benefits value proposition in line
with its mission to be the most trusted global Employee Benefits & Engagement platform.

Bertrand Dumazy, Chairman and CEO at Edenred, said: “We arepleased toannouncethe acquisition of
Reward Gateway andarelooking forward to welcomingtheir teams in the Edenredworld. By integrating this
leading employee engagement platform, we are substantially extending our employee benefits offer to provide
HR managers witha comprehensive range of solutions helping them make their organizationmoreattractive to
talents. While Reward Gateway is bringing us leading positions in the UK and in Australia, as well asa
promising presencein the US market, we will be looking at scaling Reward Gateway outside of its current
footprint in selected key countries. With a business modelbased on an efficientand fully scalable SaaS?
platform, Reward Gatewayhas been consistently delivering strongdouble-digitgrowthandhigh margins. The
combination of our people, our solutions, our customer bases and our technologies offers high potential for
synergies. Thisacquisitionisa unique opportunity forEdenredto accelerate on the implementation of its
Beyond strategy. A decisive move matching our missionto be themost trusted global employee benefits and
engagement platform.”

Nick Burns, CEO at Reward Gateway, said: “We are extremelyproud to join Edenred. The combination of
Reward Gateway s operations and technology with Edenred’s position as a global market leader across 1
million corporate clientsin 45 countries, offersanaccelerated path to achieve our mission of ‘making theworld
a better place to work’. As we will aim at a single unified platform, we will benefit from economies of scale to
build tailored solutions for specific markets. Bringing together our collective strengths, from commercial reach
to productinnovationand advanced technology, will be putting usin a positionto provideHR leaders with a
truly market-beating solution.”

Reward Gateway, a highly performing business

Foundedin 2006 in the UK, Reward Gateway is a leading SaaS Employee Engagement platform provider. With
more than4,000 customers and 8 million employees usingits solutions in the UK, in Australia and in the US,
Reward Gateway isthe go-to partner for HR leaders to build better, stronger and more resilient organizations, to
makethe world a better place towork. Encompassing various engagement tools, from market-leadingemployee

! Enterprise value
2 Post run-gate integration synergies
% Software as a Service
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savings, reward and recognition, communications, surveys and well-being solutions, Reward Gateway’s o ffer
provides HR managers with full flexibility to engage, motivateand retain theiremployees.

Through a holisticand modular platform, Reward Gateway helps create a best-in-class streamlined employee
experience fully customized for each organization. Thanks to open API integrations with more than 40 HR1S*,
payroll, collaborative tools, benefits and third -party software providers, Reward Gateway offers to employersan
automated experience.

Reward Gateway has enjoyed continued double-digit revenue growth and consistently high profitability over the
recent years. It forecasts to generate £95m revenue and £45m EBITDAIN FY2023.

Enriching Edenred value proposition in the fast-growing Employee Engagement market

Through the acquisition of Reward Gateway, Edenred accesses analready sizeable marketwith great penetration
potentialand opportunity to expand further. In the UK and Australia, whereReward Gateway is the market
leader, the employee engagement markets, which representa combined value of £1.9bn in revenue, is still vastly
underpenetrated and expected to grow by morethan 10%perannum?®. The US market alone, where Reward
Gateway has started building a position, isworth £4.5bnin revenue.

Structuraltrends that have emerged in a post-pandemic context, suchasanaccelerationin remote working and
the warfortalent, have put greater emphasis on employee engagement, leading HR leadersto leverage benefits
and engagement solutions asdifferentiating factors. On top of that, growing considerations on purchasing power
have considerably accelerated the focus on Employee Savings solutions.

Asstrategic acquisition fostering Edenred’s mission to be the everyday platform for people at work

Edenred has successfully extended its portfolio intonon-Meal & Food benefits overtheyears. The Group has
notably developed a leading offer in Employee Benefits & Savings platformsin 17 countries, reinforcedby the
recently announced acquisition of GOintegro in Latin America.

The acquisition of Reward Gateway marks a major milestone in the roll-out of the Beyondz..s strategic plan
putting Edenredin the best positionto be the most trusted global Employee Benefits & Engagement platform.
By widening its Employee Savings offer, integrating new services suchas well-being, and expanding its value
propositionto Rewards & Recognition solutions, Reward Gateway provides Edenred with a unique opportunity
to furtheraccelerate in Beyond Food while enlarging its footprint by entering new promisingand fast-growing
markets such as the USAand Australia.

Atransaction with sizeable expected synergies

In addition tointegration synergies, the plannedroll-out of Reward Gateway in 6 major Edenred countries
(Belgium, France, Germany, Italy, Romania, Spain) will considerably increase Edenred’s addressed market a nd
drive additional operating revenue. Business synergies will also be driven by boosted cross-selling opportunities
with existing clients from both companies and furtherimproveclient retention through platformsolutions and
embedded experience.

Reward Gateway is currently held by funds managed by private equity firms Abry Partnersand Castik Capital.
The acquisition will be fully paid in cash by Edenred, to be financed by a € 1bnbridge loanto be later ref inanced
on the debt capital markets as wellas by €0.3bn from available cash at hand. The acquisition will be accretiveto
Group EPSfrom 2024 onwards. This value-creative transaction will be strongly accretive ona standalone basis
and Edenred will in addition benefit from a strong upside in terms of cost, technological and commercial
synergies.

* Human Resources Information System
° From 2023 to 2028
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The transaction is expected to close within a couple of days. Reward Gateway will be fully consolidated in
Edenred’s financial statements as from closing date.

Brian St. Jean, Partner and Austin Heiman, Principal at Abry Partnerssaid: “It was a pleasure supporting
the Reward Gateway team over the last two years as we partnered with Castik Capital to help transform the
businessintoa leading global SaaSengagement platform. We believe the business is poised to continue building
on its market-leading positionandwe are confidentthat Edenredis the rightpartner to further accelerate the
company$ exceptional performance.”

Michael Phillips, Partnerat Castik Capital said: “We 'dlike to thankthe Reward Gateway team as well as
Abry Partnersfor thegreatcollaboration over the pasttwo years. Duringour partnership, Reward Gateway
significantly invested in building out its self-service SaaS offering and further strengthened its position in the
UK, Australiaandthe US. We wish Reward Gateway allthe bestin the future and will closely follow the
continuedstrong developmentof the business within Edenred.”
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On 8 June 2023, thelssuer has published the following press release:
Edenred joins the CAC 40

Edenred, a leadingdigital platform for services and payments and the everyday companion for people at
work, is joining the CAC 40, the Paris stock exchange’s benchmark index. The decision was made by
EuronextParis’ ExpertIndices Committee, with effect from June 19,2023.

Edenred’s inclusionin the CAC 40 index is recognition of the Group’s stock market performance since its 1PO,
on July 2,2010, aspartof thedemerger of the Accor group’s Services business. Afterradically disrupting its
business model, Edenred has today becomethe everyday platform for people atwork, operatingin 45 countries.
This transformation has resulted in sustainable and profitable growth, enabling Edenred toreach new scale, with
its main business and financial indicators (total revenue, EBITDA, net profit, free cash flow) doublingbetween
2016 and 2022. Overthe same period, its market capitalization has more than tripled, from €4.4 billion at the
end of 2015 to €15.2 billion on June§,2023.

Edenred has also made ESG a core component of its development. This commitmentis reflected in the Group’s
CSR policy, “Ideal”, which was launchedin 2017,as wellas in the positive impactthat Edenred’s solutions have
on user behavior, in particular by providing access to healthy food and sustainable mobility.

Edenred’s inclusionin the CAC 40 comes just a few months a fter the October 2022 launch of its Beyond22-25
strategy. Through this plan, Edenred has set itself even more ambitious financial targets thanin its previous plan,
with a commitmentto generate annual like-for-like EBITDAgrowth of morethan 12%andanannual free-cash-
flow/EBITDAconversion rate of more than 70%. ESG is also embedded deeply in Beyond22-25, with stronger
extra-financial commitments including reaching net zero carbon by 2050, in line with SBTitargets®.

Based onthis plan, Edenred believes that it can reasonably aim for total revenueof around €5 billion by 2030,
through a combination of organic growth and acquisitions. The strong performance recorded since the
presentation of Beyond22-25, as well as the recent acquisition of Reward Gateway, support the Group’s
ambitions. As proof, the Group’s share price has risen by over 20% since the announcement, reflecting market
confidence in Edenred’s continued trajectory of sustainable and profitable growth.

Bertrand Dumazy, Chairman and Chief Executive Officer of Edenred, said: “Weare proudto be joining the
CAC 40, a milestone in Edenreds history just a few months after being included inthe CAC 40 ESG index. |
would like to warmly thank Edenred’s 12,000 employees, without whomnoneof thiswould have been possible.
This honoris proof of the Group s successful transformation. By connecting 52 millionusers and two million
merchants viaclose to one million corporate clients, Edenred has established itselfas the everyday platformfor
peopleatwork. Our fully digital, easy-to-use earmarked funds solutions provide fitting, real-world responses to
our clients 'needs. Against a backdrop of changing work practices, employee disengagementand the need for
better control of fleet expenses, these solutions are more attractive thanever. And because it reflects both our
market capitalization and share liquidity, this inclusion in the CAC 40 index is a testament to investors’
confidencein our Beyond22-25strategicplan and our prospects for generating sustainable and profitable
growth.”

® 1 Science Based Targets initiative, on scopes 1, 2 and 3A.
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SUBSCRIPTION AND SALE

Subscription Agreement

BNP Paribas, Société Générale, Barclays Bank Ireland PLC, Citigroup Global Markets Europe AG, Crédit
Agricole Corporate and Investment Bank, HSBC Continental Europe and J.P. Morgan SE (the
“Managers”), have, pursuant to a Subscription Agreement dated 9 June 2023 (the “Subscription
Agreement”), jointlyand severally agreed with the Issuer, subjectto thesatisfaction of certain conditions,
to subscribe fortheBonds at anissue price equalto, in respect of the 2026 Bonds, 99.655 per cent. of their
principalamountand, in respect ofthe 2031 Bonds, 99.251 per cent. of their principal amount, less any
applicable commission.

The Managers areentitled to terminate the Subscription Agreement in certain limited circumstances prior
to the issue of the Bonds. The Issuerhas agreedto indemnify the Managers against certain liabilities in
connectionwith the offer and sale of the Bonds.

General Restrictions

Each of the Managers has agreed to observe, to the bestof its knowledge and belief,all applicable laws
and regulations in each jurisdiction in or from which it mayacquire, offer, sellor deliver Bondsorhave in
its possession or distribute this Prospectus or any other offering material relatingto the Bonds. No action
hasbeen, orwill be, takenin any country or jurisdictionthat would permitan offering of the Bonds to
retailinvestors, or the possession or distribution of this Prospectus or any other offering material relating to
the Bonds, in any country or jurisdiction where action for thatpurpose is required. Accordingly, the Bonds
may not be offered orsold, directly or indirectly, and neither this Prospectus noranycircular, prospectus,
form of application, advertisement or other offering material relating to the Bonds may be distributedin or
from, orpublished in, any country or jurisdictionexcept under circumstances that will, to the best of its
knowledge and belief, result in compliance with any applicable laws and regulations and all offers and
sales of Bonds by it will be madeon thesameterms.

Prohibition of Sales to European Economic Area Retail Investors

Each of the Managers has represented and agreed thatit has notoffered, sold or otherwise made available
and will not offer, sell or otherwise make available any Bonds to any retail investor in the EEA.

(@) Forthe purposes of this provision, the expression “retail investor’means a personwho is one (or
more) of the following:

0] aretailclientasdefined in point(11) of Article 4(1) of MiFIDII;

(i)  acustomerwithin the meaning of the Insurance Distribution Directive, where that customer
would not qualify asa professional client as defined in point (10) of Article 4(1) of MiFID
Il;or

(iif)  nota qualifiedinvestorasdefined in the Prospectus Regulation,
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(b)  theexpression“offer” includes the communicationin anyformand by any means of sufficient
informationon the terms of the offerandthe Bondsto be offered so as to enable an investor to
decide to purchase or subscribe for the Bonds.

United Kingdom
Prohibition of Salesto UK Retail Investors

Each of the Managers has represented and agreed, that it has not offered, sold or otherwise made available
and will not offer, sell or otherwise make available any Bonds to any retail investor in the UK.

Forthe purposes of this provision:
(@) theexpression“retailinvestor’ means a personwho isone (ormore) of thefollowing:

0] a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it
formspart of UK domestic law by virtue ofthe EUWA,;

(i)  acustomerwithin the meaning of the provisions of the FSMAand any rulesorregulations
made under the FSMA to implement the Insurance Distribution Directive, where that
customerwould notqualify asa professional client, as defined in point(8) of Article 2(1) of
Regulation (EU) No 600/2014 as it forms partof UK domestic law by virtueof theEUWA,;
or

(iii)  nota qualifiedinvestorasdefined in Article 2 of the Prospectus Regulationasit forms part
of UK domestic law by virtue of the EUWA; and

(b) theexpressionan‘“offer” includes the communication in any formandby any means of sufficient
informationon the terms of the offerandthe Bonds to be offered so as to enable an investor to
decide to purchase or subscribe for the Bonds.

Other restrictions
Each of the Managers has represented and agreed that:

0] it hasonly communicated or caused tobe communicated and will only communicate or cause to be
communicated an invitation orinducement toengage in investment activity (within the meaning of
section 21 of the FSMA) received by it in connection with the issue or sale of the Bonds in
circumstances in which section 21(1) of the FSMAdoes not apply tothe Issuer;and

(i) it has complied and will comply with all applicable provisions of the FSMA with respect to
anythingdoneby it in relation to the Bonds in, from or otherwise involving the UK.

United States

The Bonds havenotbeenandwill not be registered under the Securities Actor the securities laws of any
U.S. state and the Bonds may not be offered or sold, directly orindirectly, in the United States of America
or to, or for the account or benefit of, U.S. persons except pursuant to an exemption from, orin a
transaction not subject to the registration requirements of the Securities Act and in compliance with
applicable state securities laws.

Accordingly, the Bonds are being offered and sold only outside of the United States of America, in
offshore transactions, to non-U.S. persons in relianceupon an exemption from registration under the
Securities Act pursuant to Regulation S.

Each of the Managers has representedand agreed that:

() it hasnot offered or sold, and will not offer, sell ordeliverthe Bonds (a) as part of its distribution
atanytime or (b) otherwise until 40 calendar days afterthe later of the commencement of the
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offeringandthe issue date ofthe Bonds (the “Distribution Compliance Period”), within the
United States orto, or forthe accountorbenefit of, U.S. persons; and

(i) it will send to each distributor or dealer to which it sells Bonds during the Distribution
Compliance Period a confirmation or other notice setting forth the restrictionsonoffersandsales
of the Bonds within the United States orto, or for the account or benefit of, U.S. persons.

Termsused in this paragraph and not otherwise defined in this Prospectus have themeanings given to them
in Regulation S.

Inaddition, until 40 calendar days after the commencement of the offering of the Bonds, an offer or sale of
Bondswithin the United States by any dealer (whether or not participating in the offering) may violate the
registration requirements of the Securities Act.
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GENERAL INFORMATION

Authorisationsand Approval

The issue of the Bonds was authorised by resolutions of the Board of Directors (conseil
d’administration) of the Issuer dated 25 July 2022and 5 May 2023 and a decision of Bertrand
Dumazy, the Président Directeur Général of the Issuer dated 6 June 2023.

This Prospectus has beenapproved by the AMF in its capacity as competent authority in France
pursuantto the Prospectus Regulation and received the approval number 23-209 dated 9 June 2023.
The AMF only approves this Prospectus as meeting the standards of completeness,
comprehensibility and consistency imposed by the Prospectus Regulation. Suchapproval should not
be consideredas an endorsement of either the Issuer or the quality of the Bonds that are the subject
of this Prospectus and investors should make their own assessmentas to thesuitability of investing
in the Bonds.

Applicationhas been made to admit the Bondsto trading on the regulated market of Euronext Paris
with effect from the Issue Date. EuronextParis isa regulated market for the purposesof Directive
2014/65/EU of the European Parliamentand of the Council on markets in financial instruments.

This Prospectus will be valid until the date ofadmission of the Bonds to trading on Euronext Paris.
The obligation to supplement the Prospectus in the event of significant new factors, material
mistakes or material inaccuracies will not apply whenthe Prospectus is no longer valid.

Clearing systems

The Bonds havebeenaccepted for clearance through Euroclear France (66 rue de la Victoire, 75009
Paris, France), Clearstream (42 avenue JF Kennedy, L-1855 Luxembourg, Luxembourg) and
Euroclear (boulevard du Roi Albert 11, 1210 Bruxelles, Belgium). The International Securities
Identification Number (ISIN) forthe 2026 Bonds is FRO0140011T5 and the ISIN for the 2031
Bondsis FR00140011U3. The Common Code number forthe 2026 Bonds is 263516915 and the
Common Code number forthe 2031 Bonds is 263541723,

Availability of documents

Copiesof:

0] the statuts of the Issuer;

(i)  the Agency Agreement;

(iii)  thisProspectus; and

(iv) thedocumentsincorporated by referencein this Prospectus,

will be available for inspectionduring normal business hours on any week day (except Saturdays
and public holidays) atthe registered office of the Issuer, so longasany of the Bonds is outstanding,.

The Prospectus and the Documents Incorporated by Reference in the Prospectus will be published
on the website of the Issuer (www.edenred.com) and on the website of the AMF (www.amf-
france.org).
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Significantchangein the financial position or financial performance

There has been nosignificantchange in the financial positionand/or performance of the Issuer or of
the Group since 31 March 2023.

Material adverse changein the prospects

There has been nomaterial adverse change in the prospects of the Issuersince 31 December 2022.
Litigation

Exceptasdisclosed in this Prospectus (including the Documents Incorporated by Reference), there
hasbeen nogovernmental, legal orarbitration proceedings (includingany such proceedings which
are pendingorthreatened of which the Issuerisaware), duringthe 12 months precedingthedate of

this Prospectus which may have, or have hadin the recent past, significanteffectson the I ssuer or
the Group’s financial position or profitability.

Material contracts

There are no material contracts entered into otherwise thanin the ordinary course of the Issuer’s
business, which could result in the Issuer or any of its combined subsidiaries being under an
obligation orentitlement that is material to theIssuer’s ability to meetits obligation to holders of
Bonds in respectof the Bonds beingissued.

Forward-looking statements

This Prospectus contains certain statements thatare forward-looking statements. All statements
otherthanstatements of historical facts included in this Prospectus, including, without limitation,
those regardingthe Issuer's or the Group’s financial position, business strategy, plans and objectives
of management for future operations, are forward-looking statements. Such forward-looking
statements involve known and unknownrisks, uncertainties and other factors which may cause the
actual results, performance or achievements of the Issuer, the Group or industry results, to be
materially different from any future results, performance orachievements expressed orimplied by
such forward-looking statements. Such forward-looking statements are based on numerous
assumptions regarding theIssuer's or the Group’s present and future business strategies and the
environment in which the Issuer or the Group will operate in the future. The Issuer expressly
disclaimsany obligationorundertaking to release publicly any updates or revisions to any forward-
lookingstatementcontained hereinto reflectany change in the Issuer's expectations with regard
thereto orany change in events, conditions or circumstances onwhich any such statementis based.

Statutory auditors of the Issuer

Deloitte & Associés (6, place de la Pyramide, 92908 Paris-La Défense Cedex, France)and Ernst &
Young Audit (Tour First, TSA 14444, 92037 Paris-La Défense Cedex, France) are the statutory
auditors of the Issuer.

Deloitte & Associésand Ernst & Young Audit have audited, and rendered unqualified reports on,
the consolidated financial statements of the Issuerasat, and forthetwo years ended, 31 December
2022 and 31 December 2021. Deloitte & Associés and Ernst & Young Audit are registered as
Commissaires aux Comptes (members of the Compagnie Nationale des Commissaires aux
Comptes)andare regulated by the Haut Conseil du Commissariat aux Comptes.

Conflictof interest

To the best of the Issuer’s knowledge:
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11.

12.

13.

14.

15.

16.

(i) no potential conflicts of interestexist between the duties of the Chief Executive Officer
(Président Directeur Général) and the members of the Board of Directors (Conseil
d ’Administration) towards the Issuerandany other obligations or private interests; and

(i) saveforanyfeespayabletothe Managers, no personinvolvedintheissue of the Bonds
hasany interest, including conflicting ones, that is material to theissue.

Costsfor the admission to trading

The estimated costs for the admission totradingare€7,000 (excluding AMF costs) for the 2026
Bonds, €12,800 (excluding AMF costs) forthe 2031 Bonds, and €5,000 for AMF costs.

Yield of the Bonds

Theyield to maturity in respectof the 2026 Bonds is 3.737 percent. perannumand is calculated on
the 2026 Issue Date on the basis of the issue price of the2026 Bonds. It is not an indication of
future yield.

Theyield to maturity in respectof the 2031 Bonds is 3.735 per cent. per annumand is calculated on
the 2031 Issue Date on the basis of the issue price of the2031Bonds. It is not an indication of
futureyield.

Stabilisation

In connection with theissue of the Bonds, Société Générale (the"Stabilisation Manager™) (or
personsactingon behalf of the Stabilisation Manager) may overallot Bonds or effect transactions
with a viewto supportingthe marketprice of the Bonds ata higherlevel than that which might
otherwise prevail. However, stabilisation may not necessarily occur. Any stabilisation action may
begin on orafterthedateon which adequate public disclosure of the finalterms of theoffer of the
Bondsis made and, if begun, may ceaseat any time, butit must end no laterthan the earlier of 30
calendar daysafterthe Issue Dateof the Bonds and 60 calendar days after the date of the allotment
of the Bonds. Such stabilisation will be carried out in accordance with all applicable rules and
regulations.

Legal Entity Identifier (LEI) of the Issuer
The Legal Entity Identifier (LEI) of the I ssueris 9695006LOD5B2D7YON70.
Issuer’s website

The website of the Issuer is www.edenred.com. Theinformation onsuchwebsite does not form part
of this Prospectus unless thatinformationis incorporated by reference into this Prospectusand has
not been scrutinised or approved by the AMF.

European Economic and Monetary Union

In this Prospectus, unless otherwise specified, referencesto a “Member State” are references to a
Member State of the European Economic Area, references to “EUR”, “Euro”or “euro” or“€” are
to the single currency introduced at thestart of the third stage of European Economic and Monetary
Union pursuant tothe Treaty establishing the European Community, as amended.
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17.

Ratings

The Bonds havebeenrated A-by SPG. The long-term debt of the Issuer is rated A- (stable outlook)
by SPG. As of the date of this Prospectus, SPG is established in the European Union, is registered

underthe CRARegulationandis included in the list of registered credit ratings agencies published
on the website of the European  Securities and Markets Authority
(https://www.esma.europa.eu/supervision/credit-rating-agencies/risk) in accordancewith the CRA
Regulation. SPG is not established in the UK and is not registered in accordance with the CRA
Regulationas it forms partof UK domestic law by virtue of the EUWAandasamended by the UK
CRARegulation. However, the ratings issued by SPG are, asthe casemay be, endorsed by a credit
ratingagency established in the UK and registered or certified underthe UK CRARegulation. As
such, the ratings issued by SPG may be used for regulatory purposes in the UK in accordance with

the UK CRARegulation. Asecurity rating isnot a recommendationto buy, sellorhold securities
and may be subject to revision, suspension or withdrawal at any time by the assigning rating
agency. Any such revision or withdrawal could adversely affectthe market value ofthe Bonds. As
defined by SPG (www.standardandpoors.com),an “A” rating means thatthe Issuer’s capacity to

meet its financial commitments is strong but somewhat susceptible to economic conditions and

changes in circumstances. The modifier (-) is appended to denote relative status within this
category.
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PERSONS RESPONSIBLE FOR THE INFORMATION GIVEN IN THE PROSPECTUS

I hereby certify, thatthe information contained in this Prospectus is, to the best of my knowledge, in accordance
with the facts and makes noomission likely to affectitsimport.

Edenred
14-16, boulevard Garibaldi
92130 Issy-les-Moulineaux
France

Duly represented by:
Bertrand Dumazy
Chairmanand Chief Executive Officer of Edenred

on9June 2023

AUTORITE
DES MARCHES FINANGIERE

AIXIF

This Prospectus has beenapproved by the AMF in its capacity as competent authority under Regulation (EU)
2017/1129.

The AMF has approved this Prospectus after having verified that the information it contains is complete,
coherentand comprehensible within the meaning of Regulation (EU) 2017/1129.

This approval is not a favourable opinion on the Issuer and on the quality of the Bonds described in this
Prospectus. Investors should make their own assessmentof the opportunity to invest in such Bonds.

The Prospectus has beenapprovedon 9 June 2023andis valid untilthe date of admission of the Bonds to
tradingon EuronextParis and shall be within that period pursuantto Article 23 of Regulation (EU) 2017/1129
completed by a supplement to the Prospectus in the event of new material facts or substantial errors or
inaccuracies. The Prospectus has received thefollowing approval number: 23-209.
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