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EXECUTIVE SUMMARY (1/2)

Edenred delivers record -high growth in 2021, leading to historic results

Û Record -high total revenue: û1,627m, up 14% like-for- like and 11 % as reported in a year still impacted by the pandemic

Á Operating revenue at its highest at û1,583m, up 14% like-for -like

Á Strong double -digit organic growth across all regions & business lines

Á Vs. 2019, operating revenue up 11% like -for-like 1

Û Record -high EBITDA: û670m, up 18% like-for- like and 16% as reported

Á EBITDA margin back to pre -Covid level at 41.1% up 1.6 pt

Û Record -high net profit, Group share: û313m, up 31%

Û Record -high cash generation with funds from operations (FFO) at û556m, up 20% like-for- like

Û Net debt down to û816m leading to an improved leverage ratio of 1.2x EBITDA vs. 1.9x in 2020

Û Proposed 2021 dividend at û0.902 per share, up 20%

Within a few years, Edenred disrupted its business model to become a truly unique, global and powerful platform

Û With a wider and increasingly relevant portfolio of solutions, Edenred has significantly broadened its value proposition

Û With accelerated investments in technology, Edenred has been delivering new digital experiences, taking the lead in the 
transformation of its markets

Û With solutions enabling more responsible behaviors and strong ESG commitments, Edenred is a platform for good 

1. Like-for-like comparison with 2019 corresponds to the sum in û of like-for-like growth generated in 2020 and 2021. All like -for-like and currency impact figures are 
excluding Venezuela.

2. To be proposed at the General Meeting of May 11, 2022. 
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EXECUTIVE SUMMARY (2/2)

Leveraging its scalable platform, Edenred will continue to generate sustainable and profitable growth

Û Edenred will further deploy its efficient go -to-market machine in deep, yet vastly underpenetrated markets

Û Well-positioned for the post -Covid era, Edenred will also continue to seize opportunities that arise as a result of new trends 
accelerated by the pandemic (new ways of working, new user behaviors )

Û Edenred will additionally benefit from inflation, which is driving incremental operating revenue, with a limited impact on costs, 
whereas increasing interest rates will positively impact other revenues

Û Generating strong cash flows, Edenred will continue to invest in its technological assets, selectively accelerate in key growing 
markets via M&A, and progressively raise its annual dividend

Outlook: Next Frontier targets confirmed for 2022

L/L ANNUAL OPERATING REVENUE GROWTH

> +8%
L/L ANNUAL EBITDA GROWTH

> +10%
ANNUAL FCF/EBITDA CONVERSION RATE1

> 65%

1. At current regulations and methodologies.
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Agenda

1. 2021 ðRecord performance

2. Edenred, a unique B2B2C disruptive platform 

3. FY 2021 detailed financial performance

4. Leveraging the platform advantage to capture future sustainable 
and profitable growth
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HISTORIC GROWTH IN 2021 LEADS TO RECORD RESULTS

+14%
like -for-like

vs. 2020

+18%
like -for-like

vs. 2020

+31%
reported
vs. 2020

TOTAL REVENUE EBITDA NET PROFIT
GROUP SHARE

û1,627M û670M û313M

+20%
like -for-like

vs. 2020

FUNDS FROM 
OPERATIONS
û556M
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1. Double -digit like -for- like growth in all 
business lines and across all regions
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RECORD-HIGH OPERATING REVENUE WITH ROBUST DOUBLE-DIGIT GROWTH IN
FY 2021

Operating Revenue in ûm

1,423

1,583

2020 2021

ÛRecord -high operating Revenue at 
û1.6bn

ÛDouble -digit L/L growth vs. both 
2020 and 2019

ÛSolid trend confirmed in Q4 with 
sharp +12.4% L/L operating 
revenue growth vs. 2020

+13.9% 
like -for- like
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EMPLOYEE
BENEFITS

FLEET & MOBILITY 
SOLUTIONS

COMPLEMENTARY
SOLUTIONS

% OF FY 2021 GROUP 
OPERATING REVENUE

Û Corporate 
Payment Services

Û Incentive
& Rewards

Û Public Social 
Programs

+12.0% +20.3% +10.6%
FY 2021 LIKE-FOR-LIKE 
OPERATING REVENUE 
GROWTH vs. FY 2020

26% 13%61%

DOUBLE-DIGIT L/L GROWTH IN ALL BUSINESS LINES

û961m û414m û208m



9Like-for-like operating revenue growth .
% of  FY 2021 Group operating revenue

EUROPE

28%

8%

REST OF THE WORLD

64%

LATIN AMERICA

+16.5% 

vs. FY 2020

+11.7% 

vs. FY 2020

+17.9% 

vs. FY 2020

DOUBLE-DIGIT L/L GROWTH IN ALL GEOGRAPHIES
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2. Strong topline organic growth translated 
into record -high EBITDA
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580

670

2020 2021

EBITDA AT ITS HIGHEST LEVELIN 2021 AT û670M

EBITDA in ûm

Record -high L/L EBITDA growth in 2021 Strong increase in EBITDA margin

36.00%

37.00%

38.00%

39.00%

40.00%

41.00%

42.00%

43.00%

2016 2017 2018 2019 2020 2021

37.5%
38.0%

38.8%

41.1%

39.6%

41.1%

EBITDA margin as a %

+18.4% 
like -for-like
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3. Record cash generation further improves 
Edenredõsfinancial profile
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RECORD CASH GENERATION DRIVES SIGNIFICANT DECREASE IN LEVERAGE

1. Non -recurring ADLC fine payment .

2. Excluding ADLC fine payment , Net debt would stand at û659m and leverage ratio below 1.0x.

FCF in ûm

1 290 

1 115 

816 

1.9x 1.9x 
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All -time high free cash flow in 2021 Strongly deleveraged financial profile
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1
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4. A year of major ESG progress
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2021, A YEAR OF MAJOR ESGPROGRESS

2020

% women among executive 
position

% greenhouse gas emissions 
reduction vs. 2013

% of merchants and users 
sensitized to balanced 
nutrition and food waste

29%

-46%

44%

Improved ESG rating

Among industry leaders

Included in FTSE4Good 

index for the tenth year 

in a row

59/100 , +8 pts vs 2020

Top 10 of its industry

Strong ESG performance delivered

2021 

34%

-46%

57%

ÛWell on track to achieve the 10 ESG targets 

set for 2022 and 2030

Û Significant step forward in 2021 for the three targets 
considered in long -term incentive plan

2022 Sustainability

Yearbook member

70/100 , +13 pts vs 2020
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Agenda

1. 2021 ðRecord performance

2. Edenred, a unique B2B2C disruptive platform 

3. FY 2021 detailed financial performance

4. Leveraging the platform advantage to capture future sustainable 
and profitable growth
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INTERMEDIATING 50M+ USERS AND 2M MERCHANTS IN 4 UNIVERSES, WITH A 
B2B2C MODEL

Eat

Meal & Food

Care

Gift, incentive & rewards

Employee engagement 
platforms

Well-being & Culture

Move

Fuel & Fleet

Toll & Parking services

VAT Refund services

Fleet Maintenance

Pay

Corporate Payments

Portal -based virtual cards 
(SaaS & API)

Payroll solutions

û30bn
Business volume

>2m
Merchants

>50m
Users

Everyday 
companion

for people at work~900k
Companies

A UNIQUE B2B2C PLATFORM
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100+ programs to improve: 

ÛCompaniesõ attractivity and
employeesõ engagement

Û Employeesõ well-being and
purchasing power

ÛMerchantsõ business volume

A PORTFOLIO OF ~250 PROGRAMS WITH DISTINCTIVE VALUE PROPOSITION

80+ programs to improve:

Û Companiesõ efficiency, by 
digitalizing processes

Û Access to services like VAT refund, 
maintenance or CO 2

compensation

Û Merchantsõ business volume

EMPLOYEE
BENEFITS SOLUTIONS

FLEET
& MOBILITY SOLUTIONS

50+ programs to improve:

Û Employeesõ engagementin an easy 
way (Incentive & Rewards)

Û Paymentsõ traceability, security and 
reconciliation and accounts 
payable management (Corporate 
payment)

Û Public authorities' efficiency when 
managing payments (Public Social 
Programs)

COMPLEMENTARY
SOLUTIONS

A UNIQUE B2B2C PLATFORM
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A GLOBAL LEADER

Operating in 46countriesé

A UNIQUE B2B2C PLATFORM

é with leading positions

Employee Benefits Fleet & Mobility

#1 In Europe #4

#1-2 In LatAm #1

~70% of operating revenue
generated in geographies where 

Edenred is market leader



2020

2016-2021:

Edenred has been disrupting itself 
and consequently leading the 
transformation of its markets
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SELF-DISRUPTION SINCE 2016, FOCUSED IN FOUR AREAS

Business profile

Technology & product

Go -to-market

Environmental, Social

and Governance (ESG)

EDENRED PLATFORM
#1

#2

#3

#4

û30bn
Business volume

>2m
Merchants

>50m
Users

Everyday 
companion

for people at 
work

~900k
Companies

A balanced business profile supported by 

dynamic portfolio management

Revolutionizing tech and product approach 

to enlarge our portfolio of solutions and to 

offer an enriched omni -channel digital UX 

Deploying Edenredõsgo -to -market machine 

Further integrating sustainable development 

into performance

òEnrich connections. For good.ó
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SELF-DISRUPTION SINCE 2016, AROUND FOUR PILLARS

Business profile

Technology & product

Go -to-market

ESG

#1

#2

#3

#4

A balanced business profile supported by dynamic portfolio management

Revolutionizing tech and product approach to enlarge our portfolio of solutions and to offer an 

enriched omni -channel digital UX 

Deploying Edenredõsgo -to -market machine 

Further integrating sustainable development in the performance
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Illustrative

ÛMulti -benefits solutions (e.g., 

Welfare, MyEdenred )

ÛBeyond Fuel strategy (e.g., Toll, 

Maintenance, VAT refund)

ÛCorporate Payment solutions 

in Europe (e.g., virtual IBAN)

ÛExiting from markets with limited 

potential (e.g., the Netherlands, 

South Africa, Lebanon)

GROWING THE PORTFOLIO BEYOND MEAL BENEFITS AND IN DEVELOPED 
MARKETS

~û1.5bninvested through

Expanding range of 
solutions

Focusing on high -
potential markets

20 deals since 2016

Illustrative

ÛAccelerating through selective 

acquisitions

A robust & balanced 
business profile

ÛSolutions other than Meal 

and Food represent more 

than 50% of the Group 

operating revenue

ÛOther Benefits represent 

more than 25% of 

Employee Benefits 

operating revenue

ÛEurope now represents 

more than 60% of the 

Group operating revenue

BUSINESS PROFILE
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SELF-DISRUPTION SINCE 2016, AROUND FOUR PILLARS

Business profile

Technology & product

Go -to-market

ESG

#1

#2

#3

#4

A balanced business profile supported by dynamic portfolio management

Revolutionizing tech and product approach to enlarge our portfolio of solutions and to offer an 

enriched omni -channel digital UX 

Deploying Edenredõsgo -to -market machine 

Further integrating sustainable development in the performance
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REVOLUTIONIZING OUR TECHNOLOGY & PRODUCT APPROACH 

Paper Digital

In-store user experience
Omnichannel user 
experience

Payment Enriched connections

Standalone products
The everyday companion 
for people at work

To

Local ITsystems Global Tech stacks

From

TECHNOLOGY & PRODUCT
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FROM PAPER TO CARD TO DIGITAL ACCOUNTS

x10 transactions in 3 years 

From physical -only payments in 2016 to 

43 mobile payment programs in 

22 countries in 2021

ACCESS DIGITAL ACCOUNT 

VIA MOBILE PAYMENT

of solutions launched 

are digital100%

of business volume 

was digital in 2021 

(+20 pts vs. 2016)

90%

TECHNOLOGY & PRODUCT
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DELIVERING A TOP-NOTCH OMNI-CHANNEL USER EXPERIENCE THANKS TO 
API PROPRIETARY TECHNOLOGY 

TECHNOLOGY & PRODUCT

RESTAURA

NTIn-app/on -line Pay@table

Illustrative

ÛLeveraging restaurant digitization in a post -covid era

ÛFirst to launch QR Code in -app payment with sunday

ÛEmbracing the rise of meal delivery platforms and quick 
commerce

ÛConnected with ~200 delivery partners in 23 countries
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THE LEADING DIGITAL PLATFORM FOR ALL BENEFITS IN FRANCE

TECHNOLOGY & PRODUCT

One platform to manage all benefits

7m users
Award received 
for the 8 th time

Delivering high quality of service

The one -stop -shop for

in France, delivering
Employee Benefits to

160k corporates
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FOCUS ON MEAL BENEFITS IN FRANCE 

TECHNOLOGY & PRODUCT

First digital solution 

on the market

2014

2016

Mobile payment 

with Apple Pay

2018

Direct access 

to meal delivery 

players

2020

Complementary payment 

made available 

for all users

Pay@table

via QR code

émaking Edenred the leading meal 
benefits solution issuer

Disrupting the market with constant 
innovationé

~40% total market share

Wins both on SME and large accounts , 
leveraging the rise of remote working

+

active digital accounts1.8m
2022

on the market#1
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EDENRED, THE EVERYDAY COMPANION FOR PEOPLE AT WORK

TECHNOLOGY & PRODUCT

James,
Fleet manager,   

onsite -worker

Using my Edenred 

app to get my lunch 

delivered via

Renting an electric 

scooter to visit 

partners

Finding a gas station, 

fueling my car and 

paying toll

Going to the 

restaurant; paying my 

lunch with my mobile 

using Sophia,
Finance professional, 

remote -worker

Enjoying Cinema thanks 

to discounted ticket 

bought on Edenred 

Platform

Bringing my company 

car to a maintenance 

shop advised and 

organized by Edenred, 

leaving with a 

replacement car

Paying my suppliers 

thanks to Edenred 

Corporate 

payment solution 

Going in my favorite 

book shop to buy the 

last best -seller

12:00pm9:30am 2:00pm 4:00pm 7:00pm

Accessing personalized 

dashboards to check 

Total Cost Of Ownership 

of my fleet

Ordering a desk -lamp 

to improve working 

conditions at home, 

among 4,000 references


