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Establish an efficient
governance system

Dedicated and experienced Board of
directors & management teams

Roll out of a strategic plan _
With a strong alignment between Invest In teChnOIOQy
sharehol dersdéd and m me n t | To accelerate innovation within the Group

interests
Edenred

‘lnch of a new management Sft_ ! e_r; 9 td'lral'l'? n the
’ approach inancial credibility

ACustomer I nsideo to su Eoouthfin%g:ﬂgtﬁggﬁi%tﬁ %%onfirmed




Normalized 3-year
average

Issue vol

L/L grow +6-149% +10.0%  +9.7% +10.1% +9.90p

Flow-throug
ratio®@

~

4050% 49% A7%

FFO
L/L growth >+10% +15.% +20.86 +12.8% +16.2%

E\ (1) Normalized growth means the level of growth that the Group believes it can achieve in an economic environment in which there is no increase in unemployment.
¥ (2) Ratio between the like-for-like change in operating EBIT and the like-for-like change in operating revenue, before digital extra-costs. 6



Key achievements

| digital
= 51 issuevolume
. H/ % atend2012
Four strategic focuses
| new

e enablers

® New geographies Conquer m new
%— 2012 (¢ 28 solutions
8 ]

o New sotutions (3 YCReMEIIERIBY e solutions faunched

0 New clients gmarkets

N 3 countries
opened

EUR bn issue volume

2 fromnew
.2 contracts




2012

World
leader in benefits
Major player
in B2B prepaid
services

lients
marketshare C _
idi (companies
30 96 i gy (610K G
\ institutionsﬂ
countries o
B beneficiaries
40 ic;févrglecri??% 38m of ourfourfamilies
: of solutions a
markets 'TT]
affiliates
employees
6.000 ofwhict80% 1.3m ggfvtiilérams TTTTTTTTT
’ nsales &4 ce
® stations, et}




e and
our ambition

2012

World
leader in benefits
Major player
in B2B prepaid
services

where we want

2016

Our behavior Be the
referent of our
Customers

Solution
manager
Improving

efficiency of
organizations
and bringing
purchasing
power to
iIndividuals

t o

Edenred

Our goal: generate strong and sustainable growth



Short-term
contribution

Long-term
contribution

Exploitgrowthpotential > Increas@enetration
Inexistindpenefitenarkets

rates and face value

Develomew options fogrowth >
basedonourcurrenknowhow A Benefits

Launcmew solutions
and new countries in:

A Expensenanagement

n newgrowthterritories
pmpamhe future informatieoentric

Froma transaction
) basedcompanto an

provider of solutions
Twoenablersdigital andenefitplatforms




PECRRIRER RS enablers

e New modes

- S

s
somesw s 4
e — 7 2016

® New geographies

z el oznoqluzer
o

¢ New clients

........................ market drivers
_ 1

*Mostly Benefits and Incentive & Rewards solutions.

11



Expected benefits
at Gr devgh O s

e New solutions

Leverage our expertise in fuel & fleet segment in Latin
i America, and roll out solutions in other countries andg
i segments :
: |> New volume

and revenue

Leverage our existing relationships with affiliates and
: beneficiaries (A&B) and offer them new solutions (product : :
promotions and loyalty programs for affiliates; discounts and

i savings for beneficiaries) :

Improved
profitabilityper
transaction

Thanks to digital, create platforms of services that S|mpI|fy
cllent HR processes : |




B\

Revised targets

VOLUME DRIVERS

New solutions P 2-49;

New clients P 350,
+

PRICE DRIVER

Contribution to issue volume L/L growth

Issue volume target
narrowed

+8% to+14 %

L/Lgrowth perear

Flow -through ratio @

>50%

from 2014

FFO target @
confirmed

> +10%

L/L growth pgear

Issue volume L/L growth target increased to 8%-14%,
versus 6%-14% previously

(1) Normalized targets (normalized growth means the level of growth that the Group believes it can achieve in an economic environment in which

there is no increase in unemployment).

13

(2) Ratio between the like-for-like change in operating EBIT and the like-for-like change in operating revenue.



Towards sustainable growth

By 2016

Country .
diversification +3 new countries

2016 target

J. ofissue volume Increasehe business
dversification  >20 % {gﬂiggﬁqﬂ;ﬂﬁ mo d esusmisability
anddiversification

Revenue sources 10 countriesoffering
diversification A&Bsolutions

Increased 15 countries _
differentiation Blrgtl?gfr;n@eﬂeflts

Increased . of digital issue@
ICreased 75 0
digitalisation O 2 volume

Objective to diversify our sources of profit

14
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contribution

Short-term |

EXpIOltg rOWthp_OtentiaI } Increas@enetration
Inexistindpenefitenarkets rates and face value

Long-term

contribution Twoenablersdigital andenefitplatforms




External factors

Increased Increased Increased
potential market markefpenetration market share

h 4

Formalization of the
economy and job
creation

*A Growing urbanization
A Middle-class emergence
A Ageing population
A Growing percentage of
women at work
A Work/life balance
A Balanced nutrition

Internal factors Internal factors

4 4

Continue to increase
penetration in large
companies in all
markets

Develop key
differentiating
factors to gain

market share

Increase penetration
In SMEs, still very
low In all markets

18



2

External factors Internal factors Internal factors
Increased Increased
markefpenetration market share
v A 4
Enablers to

differentiate
Market potential and penetration our offer

Loic Jenouvrier o Executive VP, Finance and Legal Affairs : :
Gilles Coccoli o
Executive COO, Brazil

llustrations ou

| Gilles Coccoli 8 Executive COO, Brazil

19




Market potential and penetratio

Loic Jenouvrier , Executive VP, Finance and Legal Affairs

@ Enablers to differentiate our offer

Gilles Coccoli , Executive COO, Edenred Brazil

@‘ lllustrations

Gilles Coccoli , Executive COO, Edenred Brazil




Informal

Formalizatio
economy rate
L

Defined as the
formal economy as
a % of total GDP

Potential market

Formal labor
force




(= Employee=ligible fo
thesolution, according
.to local regulations

7~

= All beneficiariesf the
solution

Informal
economy

Potential
market

Addressable
market

Addressed
market

Penetratio

rate

[Addressed market /
Addressable market]




FORMALIZATION

HIGH
A
Longterm Maturemarketswithlow
growthmarket growthpotential
strongpotentidh alicorporatsegments untappecharkemainlyn SMEs
Z (1) (1)
O H+3-5% | |w+0-2%
o o a > i
= Verylongterm ~ Moderatgrowthmarket
LLI growthmarket untappedharkemainlyn SMEs
Q. strongpotentiah alcorporatesegments
1 (1)
H+5-7% ;+1-3%
v
LOW

E\ (1) Normalized growth targets for penetration increase in existing benefits markets (excluding gains of clients from competition, inflation, new countries
and new solutions). Normalized growth is the objective that management considers to be attainable if the number of people in work does not decline. 23



—— FORMALIZATION

—— PENETRATION HIGH
P
Japan
90%
@ France
‘ ' Czech Rep.
/ -
‘; Sweden ﬂ Slovakia
80% .
Spaine () Portusal Beigium @
LOW ; - ; HIGH
4 "==Greece ‘ . }
70% & Turkey L= { ) Romania
Chile @
) _ .
Brazﬂé "= Uruguay ‘D
60% 4 Mexico
Venezuela
w e
Colombia
50%
E India
40% .
0% 5% 10% 15% 20% 35% 40% 45% 50%
v y
LOW

Sources: http://www.worldbank.org and internal estimates.



Market potential and penetration

Loic Jenouvrier , Executive VP, Finance and Legal Affairs

W) Enablers to differentiate our offe

Gilles Coccoli , Executive COO, Edenred Brazil

Q‘ lllustrations

Gilles Coccoli , Executive COO, Edenred Brazil




Streamlined < > Increased program

Processes

thanks to the elimination of
paper distribution logistics

v

Easier and less costly
roll-out for Edenred and clients

customization

thanks to
proprietary authorization platforms

v

More attractive offers
for HR




Strategic advantages o

Differentiating

-
in-house platform %ET'TQ\,YS capacity

Specialized in prepaid programs
(versus debit/credit)

Allowsunctionalities developed in one mark

to be rolleebut to all markets

\v
—~+

\

Team dedicated to Edenred
allowingfast timeto-market

A New country dev
New program dev

Authorization control customization
(FlexiContnol

Network customization
(FlexiLoop

Technical features customization
(FlexiTech




CLIENTS

Optimized HR
policies
Reporting,
advicing

Benefits
valuation
Overview of all
benefits
received

Online platforms

lllustration Benefitafé in Czech
Republi¢Flexibleéenefit platform)

Flexible
benefits
Selfservice
benefits
platform

Exclusive
offers

Increased

purchasing
power




Market potential and penetration

Loic Jenouvrier , Executive VP, Finance and Legal Affairs

Enablers to differentiate our offer

Gilles Coccoli , Executive COO, Edenred Brazil

@ lllustrations

Gilles Coccoli , Executive COO, Edenred Brazil




Growth potential in benefits

Brazil

Gilles Coccoli , Executive COO, Edenred Brazil

fm ', I.H
' = |llustration -
; sa | Edenred




Informal economy
36% of GDP

Potential market

48m people

Addressable market
40m people

Addl’eSSed/
market

7.2m beneficiaries
18.1% penetration

6.7m beneficiaries
16.7% penetration

Sources: http://www.worldbank.org and internal estimates.
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8% -

7.0%
o 6.8% °
° 6.4% 6.5%
. 6.0%
6% - 5,50 5.7%
5.0%
5% - 0
4.6% 4.3%
4% - A
3% - On average,
around 4 pts
difference
2% -
1% - {
0.9%
0% )
-0.9%
-1% |

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

=¢—Total labor force annual growth (101m people in 2012)
Formal jobs annual growth (48m people in 2012)

Sources: IBGE (Instituto Brasileiro de Geografia e Estatistica); Ministério do Trabalho e Emprego (RAIS).

32



Three main players >200 local players

Pioneer and leading position

@ Entered market in 2003 (ex Visa Vale)
Owned by:

+ =
Bradesco

BANCODOBRASIL

Sodex*c‘) Acquisition of in 2008



Sales strateqgy
through segmentation a

alternativalistribution
channels




: Alternative distribution

Adaptation of sales channels . _
by client size ABank networks an@tailers

HSBC <X»

Face to Face >500 employees

100-499 employees BANCO DE BRASILIA

Alternative
(A ENIES

0-499 employees

{908




Carrefour ()

Sales channel +

Edenred

Service provider

Private label for Ticket
Alimentacao® and Ticket Car®

Distribution of Ticket
Restaurante®

Issuer, acquirer & processor
Merchant manager

A Saleglanning
A Salesaam

(236 stores / 70k employees / 15,000
suppliers)

A Productioprocessing operation
A Contract owner

A Invoicing

A HRsuppor&callcenter

Carrefour

empvesanal

3 (0

36



AFFILIATES

CLIENTS

Optimized

HRpolicies

Reporting,
advicing

® Ticket’

Exclusive
offers

Increased

purchasing
power

@ Ticket Up!®

@® Beneficio Club™

Quem tem Ticket’ .
DESCONTOS



http://www.beneficioclub.com.br/Site/Default2.aspx
http://www.beneficioclub.com.br/Site/Usuarios/ListaPromocao.aspx

O um Up! ny
oco!

seual




Growth potential in benefits

Portugal

Gilles Coccoli , Executive COO, Edenred Brazil

/ S L 3

Y N
' = |llustratio n
; 08 | Edenred




Informal economy
23% of GDP

Potential market
4.5m people

Addressable market
2.8m people

Addresse%
market

200k beneficiaries
7.3% penetration

Based on 2012 figures.
Sources: http://www.worldbank.org and internal estimates.

40



A favorable
change in

regulations

Stronger interes
In benefits
solutions

Increased tax efficiency @ For clients

Maximum meal allowasamption

Vouchef
+13% % %

06.83

Cash 1\
+ 0
%3 L +60%
\’
44.27
2011 2012 2013

Positive impact

~ Maximunannual
+U 563 - additional value

lyear . per beneficiary vs.

. cash allowance

More tax
efficient

\ For beneficiaries

More purchasing
power

' & Booming marke

More users

100k

2011

200k

2012

500k

2013e

41



Reasons for favoring meal vouchers versus cash allowance

Increasedomesticconsumption Createemployment
‘ +10-15% of ‘ +1 job/3@sersin restaurant®
domestiacconsumptiof?) +1 jOb/lZOsersin supermarketd
Cashcouldbeusedfor Vouchersensurethat A Vouchersnsurethatthefundsare
savings outsidethe thefundsare dedicatedo
country or in the dedicatedo internal restaurantsupermarkets
informaleconomy consumption A Thisadditionabusiness drives job
creationin thesector

Positive impact on the State budget Positive social impacts
‘ Increasean theformaleconomy ‘ +15% of the budget dedicated to
{ {%0of GDRodayin Portugal food for low income peoffle

A Notraceability A HigheVAT collection A Protection ofoodbudget fopeople
with cash thanksto traceability withlowend revenues

A Higherse of the withvouchers A EqualitybetweerSMEsand large
taxexemption by A Lowerpenetration companiesvith canteens
companies ratethancash

(@)

@

(4)

Based on a study by Roland Berger in Belgium in 2013, which compares the allocation of cash versus vouchers to domestic consumption.

Based on a study by the professor Christian Saint-Etienne on meal vouchers in France in 2010.

Based on a study by Idea Consult in Belgium in 2013. 42
Based on a study by the United States Department of Agriculture Food and Nutrition on the food stamp system.



Market potential Competitivéandscape
>2m )

Clearleadership

-Cash ~ BANCO
ESPIRITO

SANTO

200k
m H othe

2012 2013e Potential
market

layers

Today>2m user

of cashallowancs> Replacement




_

1 FOCUS ON VOLUME

h 4
4
Strategicalliance with
BancoEspiritoSanto,
to increase our sales forc
BARCO @ Beneficio Club®

ESPIRITO o
CAKTD




@ BANCO ESPIRITO SANTO

Edenred

Small &mediumsized

Client Key accounts -
: . @ companies
portfolic  60% with >200 employed® NI cor
Sales . . . .
argument Financial products Client service
~aligned Bundled offer o—o Tailor made offers
with market forkey clients and client care
needs
BES network
. . | Sales through BBf&nche&500
Distribution : S 3 P Sales team

Commission agreement
%ofgrossmargin

Edenr edos

oOw

n

sal es



//upload.wikimedia.org/wikipedia/en/b/b7/Banco_Esp%C3%ADrito_Santo.svg
//upload.wikimedia.org/wikipedia/en/b/b7/Banco_Esp%C3%ADrito_Santo.svg

SR gl Online platforms

Offers directly load @ _
on user 2\‘- car dsEchuswe
offers
Increase
’ 5 urof! 4 purchasing
* ) power
=10\ e

@ Beneficio Club® e

\ ¢\ = Online codes

@ i g 5
e M E-couponing e

......

Corporate rates
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Edenred




Short-term
contribution

Exploitgrowthpotential Increas@enetration
Inexistingpenefitenarkets rates and face value

Launchnew solutions

Develomew options fogrowth ) and new countries in:
basedonourcurrenknowhow A Benefits
A Expensemanagement

Long-term
contribution

Open newgrowthterritories From a transaction

toprepar¢he future based company to an
Informatieoentric

provider of solutions

Twoenablersdigital andenefitplatforms




Virginie Monier , Head of Financial communication and IR

lllustrations

Gilles Coccoli , Executive COO, Edenred Brazil
Antoine Dumurgier , Executive VP Strategy and Development

Future developments

Virginie Monier , Head of Financial communication and IR

Edenred



CONTRIBUTION TO
ROLL -OUT PHASE FROM 2010 TO 2012 GROWTH FROM 2013
L/L IV GROWTH

/\ | new

" 3 countries O_ 1%

~Conquer opened

2012

I\ | new
) Create & deploy new soluii (! 428 solutions 2_4%

WwWin launched
2010

N




Development process

A Busin.ess developers, . Complementaryolution
reporting to the local managing _ _
director Lowto medium volume awdretivéo

margingleveragingxisting o

A Industrialized innovation platform)s t >

process (innovation pipeline) _
‘ Potentiablockbuster
High volun@otentiatouldeach
“ “ 7 g >l]200 f i I b o ficket, B
0u0.5 - U2.5 million MBL Sous VORIME BY

_ solutionvithirbyears
opextolauncta new solutigh

Strategidnnovation

No C apex A disruptive solution in amavkebr
requirement witha new business modeé NutriSavings™

*As a % of the 28 new solutions launched in the period July 2011-December 2012.
(1) Except few strategic projects for which the amount of 42.5m can be exceeded.

52



Development process Types of new countries

A Screening and rating of countries _
according to a list of criteria Strategiccountry

Large population, significant potential
forbenefitsobjective to establish a
platform ofolutions

(greenfield, partnership or acquisition)
Organic Through ‘ ' @

A Selection of priority countries and
definition of the opening strategy

development acquisition
Strategicountry
D - Tacticakountry
BT opex (?r? he 2:22 Small lation and busi
Breakeveafterd vears maller population and business
ea e\./ea eryear of the target potentiakntry through énefits
Tacticakountry
D 4
~08mY opex
Breakeveafter3 years

(1) Total start up losses. o3



Three illustrations

Ticket Cultura ®

vale+

cultura

A A potential blockbuster in Brazil
A Launched in September 2013

Ticket Plus ® Card

@ Ticket, R
A A potential blockbuster in Germany

A Launched in March 2012

A A strategic country

A Acquisition of the unique player in July 2012

54



Strategy

Virginie Monier , Head of Financial communication and IR

Ny fustrations 3

Gilles Coccoli , Executive COO, Edenred Brazil
Antoine Dumurgier , Executive VP Strategy and Development

@J Future developments

Virginie Monier , Head of Financial communication and IR

E Edenred




Create and deplo

Illustration

Ticket Cultura® - Brazil

Gilles Coccoli , Executive COO, Edenred Brazil

w = Newo ptions for growth Edenred




Favorableew A largeaddressable Competitive
legislation market environment

Numbeof beneficiaries

a2 Anaddressablaarkeof mor¢han Edenred o~
) ( S / {
Decreeadoptedn La@  40millionemployees >@
August 2013 B, 3 Firsiplayetogetthelicensgo
ﬂ.* II Ly operatéromtheGovernment
i' @ in September
Tax exemption Eixedfacevalue Otherpotentiaplayers
system similar to meal and
foodvouchers R$50 peemployee Existinglayersn thebenefits
A Nopayroll taxes femployers (100% permonth Segment’ @fhichl5 have the
deductibiliyndincome tax for licenseéoday

employees
A Favors low income empldyees ﬁ

E (1) Up to 5x minimum wage (covering 83% of Brazilian employees), the employer can contribute up to 100%; above 5x minimum wage, contribution from
employee is significant.



cultdra

Ticket Cultura®

zg FAZTODAA
.

'ONDE USAR?
E Teawos, museus, lturais, circos, masica, livrarias e muito mais!

POR QUE O TICKET CULTURA* £ O MELHOR PARA A SUA EMPRESA?

Porque a Ticket® & lider em beneficios e solugdes que facilitam o dia a dia do seu RH, oferecendo um sistema
integrado de gestdo de beneficios.

E de culturaa Ticket® ha mais de 6 anos p Semana Ticket® Cultura & Esporte, j4 benefi-

Acesse e conheca todas a

m

TicketCultur®

100% digital

Dedicated to the purchase of
cultural good and services
(books, theater and concert
tickets, movie tickets..)

Similar business model to
that for meal and food
vouchers

Take-up rate expected to be
close to food vouchers




Stronglegitimacy |

theculture field

The largest existin@ Existing experience
network a2 sales force

~12 OOO . : Mainpartneof theannual
y 90 existindpenefitsales NationaCulturaNeek

forcesstartedo sell over th@astsixyears
oints of sale TickeCulturé
P >700k
[T — Significant cresslling ViSitors
A Bookshops opportunitids its .
ﬁ (T:?r;e:r;egs 57,000 existing )‘%Ef?fﬁfﬁf‘;
I\ benefits clients \ T|[;KEI :
e oo~ NG CULTU -
I D &ESPORTE 4
@ 0 o : °




Create and deploy n

lllustration

Ticket Plus® Card -
Germany

Antoine Dumurgier , Executive VP Strategy and Development

Ticket
Plus®Card

BB

~ = Newo ptions for growth

Edenred



A favorable regulatio A large and Low level
change underpenetrated mark of competition

A complex system Number of beneficiaries Edenred

before 2011
Tax exemption for physical goods, An addressable market of more thanLeader with the omlyltipartner

only granted if goods are clearly 29 million employees filtered card solution
described on a voucher @ 'D
e*a‘“‘)\e 30 Liters of fuel ? . w. @ #1
Simplification of the Face value Other players
regulation since 2011
No longer necessary to describe  Allowance updd4 per employee Retailemonobrancard
the goods or the quantity on the per month or OpeHoop card

voucher (528 per year -
v (144 of fuel ﬁ \5/’ E)

61



Ticket Plu8 Card

A Dedicated to the purchase
of basic goods (mainly food,
fuel..)

A Large acceptance network
of fuel stations (5,000),
supermarkets (3,900) and
retailers (4,000)

A Branding with company logo
or a customized layout

o Tickel, N

A Similar business model to
that for other benefits

XXXXX XXXXX XXXXX XXXX

R )
Krouz

i Lot 1o Momitben,

@



Key advantages for stakeholders cC

CLIENTS BENEFICIARIES

Online platforms

Easy process Purchasing
for tax power
compliance for basic needs
Additional .
purchasing %E?Jrgee
power acceptance
to attract and network
retain employees
Emplé)_yer Discounts
randing and savings
to reinforce the on Edenred
sense of online portal
belonging




1paeSTaraRInLa s
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Based on end-2013e figures.

A Dedicated sales
team to affiliate a
private network

Extension to other
types of retailers
(clothing stores,
drugstores,
discounters)

>13,000

POS

Increase in physical
sales force .

4

Set up of

telesales f}
(]

~90,000

beneficiaries



"“ Open new countries

lllustration
Japan

Antoine Dumurgier , Executive VP Strategy and Development

£ N
= New o ptions for growth
,., Od P 9 [3) Edenred




Socieeconomic factors Cultural factors

A Large working population A Lunch break habits during the
(>60m employees), mainly in working day
the Services sector
(69% of the total workforce)

A No purchasing power A HR practice of granting
Increase, versus expected benefits in large companies:
pressure on lunch prices >JPY 25,000 employee

benefits/month

Sources: Keidanren, Employee Benefit Survey, 2013; Rouen Research Institute, March 2013; Edenred estimates based on several sources. 67
(1) Non mandatory benefits, like housing, commuting, etc.



Favorable regulator
environment for mea
vouchers

A large and An
Underagfmgt”ated open market

Tax exemption on the
distribution of meal
vouchers
for both employees and
employers (mainly payroll
taxes and income tax)

50/50 contribution
between employer and
employees

Maximum of
JPY 7,4061onth

T

Numbeof beneficiaries Edenred

Apotentiaharkebf morehan
60 millioremployees

Pioneer and tbalyplayein the
markefollowin@arclay Vouchers

acquisition
B, 1
* [ [] )
KX #1
Penetration
Lessthan1%

Edenred

y

68



2 locations
Around 40 employees

: . 1,000 organizations, many of
National coverage with more than . ' which f_alredlarge anc_l "
- . » ] well-recognizea groups in the
=Rl aflflllates. Affiliates Clients Japanese market
23,000 convenience stores
17,000 restaurants . Shipping to over 7,000
- R locations

MINI m K
@ STOP " © NTTGroup e
eneficiarie
/\

CircleKSunkus mﬁ’@’& N OA\U RA '{

® va 150,000 users TOHO GAS

69
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UNDERSTANDING OF THE MARKET
AND HR EXPECTATIONS ACTION PLANS

An overall interest in meal voucher Action plans implemented over the
solutions from HR, but: past year:
A Limited understanding and A In-depth revision of sales process
awareness of the meal voucher and pitch
system }
A Increased investment in

A Conservative approach of HR marketing and communication
towards benefits
A Review of the digital landscape
A Paper voucher, a brake on selling and the options to shift to digital
our solution



New homepage

. Hondit.
T

3 1A

oMY
L

[ L

New window sfickers or
affiliates

BARCLAY
 VOUCHE

-
Ticket

Restaurant’

{exs1. 0120-890-155 "-'1 1)
\\ www.barclayvouchers.co.jp

JC

ChEizsawms A

elohzwnr 2n
;,“'ﬁm-ywh

TP ER &

w S 2 ER gt 5*
n,“’fll'u*-

'FR AR E RS
" ¥ a N 2
FAEsinti 2
R B
- 1-‘- < gg
Ticket 3§
“5-
Restaurane : &
o

Www.edenred e

L. |

Event sponsorships

HR EXPO 2013

I ARF B BERA XER

71



Short-term

Increasepenetratiomates fomealvoucher
basedonexistin@ssets

Shift to digitatoincreaséhe
attractivenesgoursolution

Launchnew solutionsodiversifpur
business arldverageurplatform

Long-term

A constant focusncreaseisibilitandawareness




Strategy

Virginie Monier , Head of Financial communication and IR

@} lllustrations

Gilles Coccoli , Executive COO, Edenred Brazil
Antoine Dumurgier , Executive VP Strategy and Development

f1) Future developments

Virginie Monier , Head of Financial communication and IR

E Edenred




Innovation pipeline Countries pipeline

33 solutions® ~10 countries
under consideration® under consideration(®

m Employee benefits " Expense management m Strategic countries
= Incentives & Rewards = Public Social Programs = Tactical countries
v v

Contribution to IV L/L growth£4% Contribution to IV L/L growthp to 1%

_

(1) Pipeline as of 2012-end, of which 4 have already been launched in the first nine months of 2013. 74
(2) Costs of development included in the target of operating flow-through ratio above 50% from 2014.
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AGENDA

INVESTOR DAY
NEW YORK/12™MNOV. 2013

Edenred

Executive summary

Growth potential in
existing benefits markets

New options for growth
Strategy & benefits illustrations

Q&A session & lunch

New options for growth
Focus on Expense management

Financial focus

New growth territories

Q&A & conclusion

10:004 10:20

10:204 11:05

11:054 11:40

11:404 1:10

1:104 2:30

2:304 3:10

3:104 3:30

3:304 4:00



Edenred




Short-term
contribution

Exploitgrowthpotential Increas@enetration
Inexistingpenefitenarkets rates and face value

Launchnew solutions

Develomew options fogrowth ) and new countries in:
basedonourcurrenknowhow A Benefits
A Expensemanagement

Long-term
contribution

Open newgrowthterritories From a transaction

topreparghe future based company to an
Informatieoentric

provider of solutions

Twoenablersdigital andenefitplatforms
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Market and strategy

Antoine Dumurgier , Executive VP Strategy and Development
Jacques Stern, CEO

lllustration in Fuel & Fleet:
Ticket Car®, Mexico

Diego Frutos, Managing Director, Edenred Mexico

llustration in Travel & Entertainment:
ExpendiaSmart®, Italy

Andrea Keller, Managing Director, Edenred Italy

lllustration in Sector-Specific Expenses:

Repom, Brazil
Rubens Naves, CEO, Repom

Conclusion

Virginie Monier , Head of Financial communication and IR

Edenred



| Expensemanagement

Key objectives

" Companies are A Simplify administrative procedures
- GO

nstantly on the o
| cIc()out for solutions } A Control and optimize costs
00

to reduce their
business
expenses

A Ensure systematic VAT recovery

A Enhance convenience for employees




Related
expenses

Fuel
& Fleet

Travel &

Entertainment

$=d

v

Expenses
dedicatedo the
business usef a

vehicle

Sector -
Specific
Expenses

e @

@
v

Expensesncurred
by an
employee for
business purpose

S

=S

v

Other expenses
related to secter
specific needs

(ex uniform cleanin

9)




Market & strategy

Fuel & Fleet market

{\m’ “ R} i
W - Expense management
' v : < Edenred




Targeted expenses

Expenses
dedicatedo the
business use of a
vehicle

Other expenses
Maintenance, tires,
car wash, tolls, e1>

Fuel

Market needs

EXEID 50

A Define rules of A Pay forfuel A Improve
usage(profile (potentially with ~ administration
management, discount) (VAT recovery,
itinerary etc.)

management, etc A Pay for tolls .
Monitor and

A Monitor vehicle A Pay for optimize
life cycle maintenance spending
(preventive (reporting, GO

A Control usage
c (GPStracking,
etc.)

maintenance
management, gt

reports, etc.)

83



W

Spending volumes
90% fuel / 10% others

24

Market penetration

@ 254

Expense management growth

o S0y

-
&
\‘

o

‘ Nb of heavy Nb of light 3 Fuel & Fleet Penetrated
vehicles - vehicles expenses ﬁ market share

Sources: Datamonitor 2010 estimates; Spire/Ubifrance 2011; AlphaNova 2012 estimates; internal estimates. 84



Light fleets

A cars
A Light commercial
vehicles <3.5t

General
expense

AExample: company
car

ALow criticality for
business

Core
business

AExample: package
delivery,

AHigh criticality for
business

c

tilities,

Heavy fleets

OTR i Over the Road
A Trucks >3.5t

A Buses

A Coaches

Domestic
freight

AJourneys within one
country for domestic
deliveries

AMedium/high criticality
for business

International
freight

AMulti-country journeys
(several currencies,
VAT systems, etc.)

AHigh criticality for
business




FUEL DISTRIBUTION MARKET MAIN TYPES OF F&F SOLUTIONS

CONCENTRATION
Consolidated Fragmented
ndesendent | Multibran&
naependen .
> e
OWNERSHIP OF Multibrand
FUEL STATIONS trir(l)lsl?t%[:‘(l):a
Not accessiblg Difficult
Oilcompany for F&F [H for F&F } Monobran@
SLECEIC  managemen@ill management solutions
players players

(1) Multibrand: card accepted in a network of affiliated stations.
J (2) Monobrand: card accepted in a specific brand network. 86



A Historically fragmentedistributionmarket
with ~3@najor odompaniesyhich moved to
franchisen the 80s

v

A Few specialized playarsvingrom
monobranchrds tonultibranccards,
enriched with services

A Mostly franchised and fragmentistribution
market

v

A Specializeghlayersofferingmultibrand
solutionsto payfor fuein a large acceptance
networkomposed of affiliated stations

A Domestic fuel distribution mostly owned b
oil companies

v

A Main programs directly managed by oil
companies or some specialized players fa
transnational freigtisolutions to pay fuel &
tolls in many countries)

r

" A Fueldistribution mostly owned by oil

companies or potentially statened
distributors

v

A Main programs directly managedtisy
distributors / oicompanies




Domestic needs

International needs

Independent /
franchise

OWNERSHIP---

Oil company
subsidiaries

CONCENTRATION
Consolidated

Fragmented

. Domestic
ultibrand

Fragmented

Transnational
multibrand




Competitive landscape

CONCENTRATION
Consolidated Fragmented
(/1A
B\ & I
Independent / 1) [roucaro| )
franchise N

Mainlypresenin Latam

=FLEETCOR

OWNERSHI:+c+e+seeeereveesee.. AR - ... .|
\ |
'
Oilcompany VOWAGER T H
subsidiaries
Mainlypresent

in the US/UK

Fragmented

Mainlypresent
in Europe

Edenred present in the Latin America market, mainly made up of
independent/franchise fuel stations, with a multibrand offer

89
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Fuel management

Fleet management

@ Ticket

ot
ANTONIO

A Closed loop or open loop payment
solutions with basic platform of services

A No pre-trip/post-trip functionalities;
control limited to payment

A Closed loop payment solution with
sophisticated platform of services

A High level pre-trip/post-trip
functionalities




Market & strategy

Travel & Entertainment
market

£ N
| = Expense management -
; si P 9 Edenred




Targeted expenses Market needs

e Expensesncurred
oyanempioyee | [ESSERIED RGP N D
&FY for business

purposes

A Define rules of A Pay for business A Improve

e _ usage(profile expenses administration
P Ag;[:%r:r?rlrr\]cr)rcljzrt]iton management, (according to (expense claims
| food & beverage:} etc.) company policies) management, etc.)
A Prepare A Support away A Monitor and
business trips from their home  optimize
Travel (bookings, etc.) base(assistance, spending
Air, rail, car rent ackPfle) (reporting, etc.)

A Ensure systematic
VAT refund

92



Spendingrolumes

11100 SO 20000

Market penetration

@ ~20 %

Expense management growth

‘+ 10 -2(3_;/_0

[ T&E Penetrated
ubn expenses market share

Source: Concomitance (Asirx: 7 countries / Australia, China, India, Indonesia, Japan, Korea, Taiwan).
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_pre-ip g on-up _ gReSR g

Travel boking & HG A Booking solutions
companies R < kos only
l l
i Banks A Corporate cards
Payr_nent Instrument Corporate % AirPlus focused on payment
providers Cards . S with limiteskervices
l l
A Software approach tc
Expensenanagemen Concur = Feasomy +software solutions be interf pg ith
tools providers Pl =™ associated with external payment solutions e Interfacea wi

ERP
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Market focus

Travel boking
companies

Large Large
multinational domestic
companies companies

Small &
mediunssized
enterprises Comments

A Dedicated services only
‘ for large companies

Payment instrument
providers

A Focus on managers and
travelers only

Expensananagement
tools providers

A Complex implementatior
} A To be interfaced with ER




Payment Expense management

card platform
A Controlsbased on A Profile management
- loop managemelakekiLogp A Online booking tools
- or other rulekléxiContrpol A Travel preparation
: A Expense claims management
A Invoicing

A Tax recovery




Market & strategy

Sector -Specific Expenses
market

{\m N !'H
#@ = EXpense management :
' s : < Edenred
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<

Targeted expenses Market needs

Other expenses

related to secter
specific needs Simplify administrative processes

Specific needs by sector with generic objectives

Better control and monitor expenses
— i
Freight v

New worlds to explore, new needs to discover,

Uniform dry ) :
new solutions to invent

cleaning

A continuous screening process for Edenred

O &)
. Ticket <) Repom

Clean Way*

Acquisition in

. ‘ . March 2013

98



Market & strategy

Strategy in  Expense
Management

f\m}' : I'II
/! = EXxpense management :
' sﬁ > < Edenred




Promisinggrowth Recurringusiness

Lowpenetratioandincreasinmarket _ _
demand Frequenisage and cliestickiness

Synergiesvithbenefit

solutions

A Client crossellingopportunities
N A Sharegblatform

A Sameaffiliation kndvow

100




Offer segmentation

Organic rolbut

Acquisitions

Enhance our platform
with modularizatio&
functional enrichmenmd
better address segment
specificneeds
(Light/heavy vehicles)

Light Fleets : Cars

Leverage ouplatform
(WATTS ibatanand
PrePaysolutions in
Europejo develop new
solutions where Edenred
IS present

Target F&program
managers around the
world to gain volume and
market shares

101



Increase functionalities Organic rolbut of

of our T&E platform Edenred T&E solution
Enrich functionalities to meet A Leverage ouf&E platforno roll
clientsd® needs such asoutendoendsolutions in countries

_ _ where Edenred is already present
A Invoices scanning

A Discount
A Cashbacgrogram
A Etc.

Objective of two functionalities/year Objective of-3 countries/year

102



Strategy In Sector -Specific EXxpenses (

Acquisition in new sectors Organic rolbut

Targeted expenses

Other expenses A Screening of every market where
related to sector- Edenred is already present to find
specific needs new opportunities

Wz Freight

Uniform dry
cleaning

X

o =
& ?
S c
S o
— — 1
(] (%]
++] (1]
8

o

A long -term growth opportunity,
through acquisitions and organic development

103



Market and strategy

Antoine Dumurgier , Executive VP Strategy and Development
Jacques Stern, CEO

llustration in Fuel & Fleet:
Ticket Car®, Mexico |

Diego Frutos, Managing Director, Edenred Mexico

llustration in Travel & Entertainment:
ExpendiaSmart®, Italy

Andrea Keller, Managing Director, Edenred Italy

@ lllustration in Sector-Specific Expenses:
Repom, Brazil

Rubens Naves, CEO, Repom

( Conclusion

Virginie Monier , Head of Financial communication and IR

Edenred



Total potential market: annual fuel consumption in the BtoB sector

$24bn

Independent segment

Businesssegment

Not yet addressable:

$16bn Addressable market:

A Small companies or
independent drivers mostly 4.5m A Companies looking for cost

operating in informal vehicles reductions and tax deduction @

economy

(1) 2005 law: fuel expenses deductible only if paid electronically.
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CONCENTRATION

Consolidated : Fragmented

Independent / domestic
franchise .
multibrand

OWNERSHIP c+eeeeeserrereeessrreesesssneeesssssaees . ..............................

domestic
multibrand

Oilcompany
subsidiaries

E\ (1) Multibrand: card accepted in a network of affiliated stations.
M (2) Penetration of multibrand cards.

[\ i
— Light Fleets ’
00

Mexican market
specificities

A Al stations operating

under Pemex brand but agmex

franchisees

A Amarket witmultibrandomestic

solution&)

A Two segments:

Heavy Fleets

Size
$3.8 bn

Penetration®
44%

Size
$4.4 bn

Penetration®
6%
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Light Fleets

GENERAL EXPENSE

Leaders
® Ticket

*Followers
sodexo  NFLEETCOR

The Globsl Fleet Card Campany

éf%/ﬁ; #mauns;x

CORE BUSINESS

Leaders
o=t
Followers

SELERILLR

Heavy Fleets

*At least for the US.

DOMESTIC FREIGH

Leaders

® Jicket

Followers
NFLEETCOR

INTERNATIONAL FREIG

Mostly non addressable*
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EEXIED BT 550D

Vehicle profiles Validation controls

A 4

Vehicle use policies

Fuel
payment

Control and validation @
the payment

Define places and
period for refueling

Limittransaction

amounts Payment authorization

Type of fuel Offline contingency pla

Management reports

A 4

Analysis of card balance
and reporting

Statistics, operating and
accounting reporting

Invoice compliance with
regulations
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Ticket Car
companies

® value proposition for

109



o Ticket

TicketCaP

B

Controlar enlinea

el gasto de combustible
yahorrar al mismo

tiempo, si es posible.

X
X

@EdenredMexico
como Edenred México

Edenred Mx E5

/EdenredM.

© Operaciénenlinea
100% confiable.

- G0 A Leader in Fuel & Fleet
ottt 100% . man agement

B edenred

A >100m liters of fuel per month

www.ticketcar100.com.mx

o

7,000 clients and 300,000
active cards

Ticket

9 Car®

Loinvitamos a formar parte
de lanueva version de Ticket Car®

>3,500 affiliated fuel stations

+24% CAGR 2002-2012

B {No requiere telecarga! ;
Operacion 100% online @ ® iConsulta de saldos

conun plan de y movimientos
) L e inoal
contingencia offline. en linea

@ icket

Take-up rate of ~3%
Q &' B Nuevas funcionalidades

o o o P>

Gestion de controles &
através de candados para el administrador
1 tas. (cancelacion de tarjetas, . .
o bosun o i, 50% of Edenred Mexico issue
desbloqueo de tarjetas
y reseteo de NIP).

volume

Activacion, baja y cambio de NIP »
de conductores.

Clic aqui para mas informacion
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Increaseour Expandour
offering capacity client target 2

A Development of new features A Increased focus on heavy fleet
and services: segment
Wheekontrol
Parking lots
Road assistance _
Selfconsumption Size
$4.4bn

Consulting services

A Data analysis for operational E...l.l Penetration

decision-making thanks to GPS 6%
control:

Instantvehicleinfo.
Tank variations
Increasen fuellevel
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Market and strategy

Antoine Dumurgier , Executive VP Strategy and Development
Jacques Stern, CEO

lllustration in Fuel & Fleet:
Ticket Car®, Mexico

Diego Frutos, Managing Director, Edenred Mexico

llustration in Travel & Entertainment;:

ExpendiaSmart®, Italy

Andrea Keller, Managing Director, Edenred Italy

lllustration in Sector-Specific Expenses:

Repom, Brazil
Rubens Naves, CEO, Repom

Conclusion

Virginie Monier , Head of Financial communication and IR

Edenred



Market structure

A 4

Payment media for T&E business expenses
(as a % of total number of companies in Italy)

Corporate cards - E (1)
Personal credit card
Corporate cards - C (2)
Direct invoices
Lodged Card (3)

Cash advances 44%

(1) Corporate card connected tothee mp | o ypersodakaccount
(2) Corporate card connected to the c 0 mp a acgolurg
(3) Virtual card connected to a travel agency

Source: internal research.

Favorable factors for T&E
solutions development

A 4

High use of cash advances

New regulations promoting digital payments
increase financial flows control

Increased attention to costs and to contrd)llin'
business expenses from companies
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Travel boking
companies

“‘kr.vs

?traveldoo

technologies

Travelport <o

EXD»EID 550

Payment instrument
providers

Banks
Corporate  g&s
Cards .

Expenseananagemen
tools providers

+software solutions
associated to external payr
solutions

nent
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X

BTN TN O T

Bookingmodule Travel offer search
in partnershipvith ) ) Reporting & Business
Online booking tools intelligence
aMatJPEES ExpendiaSmdit
lodge account
F&F module Cost reporting consulting
i ——— | Fleet management Maintenance
3 ol
\E’i aa\'e)
=

VAT recovery

Prepaid Corporate

cards

Expense claims
management

Budget allocation
Cost and VAT reporting




ExpendiaSmart  ® movie (

EXPENDIASMART
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Broad
distribution scop

Allemployeesncloccasiona

traveller@nonymousard$

Dedicatetbexecutives

Easierexpense
management
processes

Integratednlinglatfornfor
T&Eprocessnanagement

Paymerdolutiomssociated
withposttripreport

Improveccontrol
of business
expenses

Pretrip profile manageme
(spendinguleguser)prepaid
cardsandfilterechetworks

Posttrip control

Valueaddeddata
management

Detailedeportingnd value
addedservices (VA&covery

etc.)

Limitecccess$o data




[ Edenred

A Gestione Spese Aziendali

GESTIONE SPESE AZIENDALI v PROGETTI SPECIALI v

ExpendiaSmart®

La soluzione innovativa per la gestione
delle Spese Aziendali

RICHIED! INFORMAZIONI

® & la pratica web
based integrata con carte prepagate MasterCard®
per la gestione delle spese aziendali.

@® expendiaSmart®

Le soluzioni:

Edenred allo Human
Resources Forum 2013

Edenred partecipa anche quest'anno

Main Clients

W/W EREPOWET
TBWA "NESPRESSO.

Das Auto,

mlt

Manpower’

“MACE

Bata

p ST SR S

ExpendiaSméit

~U15m issue volume
>400 clients

5,500 cards

100% pre-paid

[

@ Edenred

Float

Affiliates ( Clients

Takeuprate

Interchange
 fee~1.1%

~3.6%

Client fee
~2.5%

e ..
Beneﬂmanes\

N/A J
\-

Based on 2013 estimated figures.
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Solution 'i“i Strateqgic

X X upgrade partnerships

A After a two-year

incubation period, A Client co-creation A First partnership
cross-selling with meetings, to develop with Amadeus, a
benefits clients new features European leader in
travel technology
A . : AMADEUS
A Launch of new types New features: mobile S ——
of sales: telesales, platform, cashback
web é program, etc. A Development of

partnerships with
other players
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Antoine Dumurgier , Executive VP Strategy and Development
Jacques Stern, CEO
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Ticket Car®, Mexico
Diego Frutos, Managing Director, Edenred Mexico

lllustration in Travel & Entertainment:
ExpendiaSmart®, Italy
Andrea Keller, Managing Director, Edenred Italy

lllustration in Sector-Specific Expenses:

Repom, Brazil
Rubens Naves, CEO, Repom

Conclusion

Virginie Monier , Head of Financial communication and IR
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The Frete market




Repom
USD 1.7bn

USD 44.2bn

Informal

Competitors
USD 1.1bn

S

A 20 companies with the
government license, but only
three companies really operating
in the market

Y Regom -~ icnry Rodocred

A Most of them started after the
regulation voted in 2011

A The vast majority offer a simple
solution, restricted to tools used
to comply with the law




2012

New @
regulations
2004 |
1993 1999 Aroll payment Repom first
Company fFreight paymento cardo to get the
created launched launched license

1995 2001 2011 2013
fFuel cards for Fuel card MasterCard Acquisition of
heavy fleetso product issuer 62% stake by
launched withdrawn license Edenred



D'[E Managemen ¢ Payment £ Aggregated

system solutions services
A Full solution for the A Private network (with A Pre-operational
freight hiring process specific features) diagnosis
A Integrated system Mastercard network A Full implementation
process
A Security and tracing ATM

features A Client documents

Do o o Do

Wired transfers processing
A Personalized
features for different Toll network A Permanent alignment
types of operations with clientds
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Repom key figures

Indique

nosso site

y 4
4

Main Clients

@ /4 Votorantim @ 7/ ‘IWA
AMERICA LATINA LOGISTICA Cimentos g ]mm Logistica
A gente nunca para

Repom

A >300K truck drivers have used a
Repom solution since 1999

A Close to 2.5m heavy fleet

trips processed by Repom platform in
2013

A >11m toll tickets used in 2013
A >200 clients in 2013

A >25% CAGR in business

volume since 2008
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Issue volume (1V)

Fuel
(closed loop) iﬂ

Volume 6
w/o affiliate -
fee _ S
_(cash Business
withdrawal/
wired Volume Toll
transfers) (BV)
MasterCard
network

MasterCard,

Client
fee

~0.7%
on BV

+

Affiliate
fee

~0.5-0.7%
on BV

v

Average

take-up rate:

1.2%-1.4%
on BV

~1.9%
on IV




. Regulatory gServices for _ Synergies with
2 change Qtruckdrlvers .'4 Edenred

A Main sales focus on .

A Apriority for the corporate clients until A Cross-selling
government to recently opportunities
reduce the informal
economy and A Since 2012, focus A Leverage Edenred
increase tax collection extended to partnership

A Implementation in :jnr?\?eprzntﬂre;l};LUCk A Leverage network
RICTIESS 6Cdube da Estradad o relationships

brand (loyalty program,

A An acceleration additional card for their
factor for our wives, service points on
business to grow the roads, etc.)
faster A facebook.com/clubedaestr

@
1



facebook.com/clubedaestrada
facebook.com/clubedaestrada
facebook.com/clubedaestrada
http://clubedaestrada.com.br/

-

Q= =

Market and strategy

Antoine Dumurgier , Executive VP Strategy and Development
Jacques Stern, CEO

lllustration in Fuel & Fleet:
Ticket Car®, Mexico

Diego Frutos, Managing Director, Edenred Mexico

lllustration in Travel & Entertainment:
ExpendiaSmart®, Italy

Andrea Keller, Managing Director, Edenred Italy

lllustration in Sector-Specific Expenses:

Repom, Brazil
Rubens Naves, CEO, Repom

y e e
® =

Virginie Monier , Head of Financial communication and IR

Edenred



Sector -
An offer Covering Fuel Tra\./el & SpeCiﬁC
allsegments & Fleet Entertainment Expenses
i = =3
v v v

Temger |

Expected contributiont o Gr ossyedume:
>20% by 2016




AGENDA

INVESTOR DAY
NEW YORK/12™MNOV. 2013

Edenred

Executive summary

Growth potential in
existing benefits markets

New options for growth
Strategy & benefits illustrations

Q&A session & lunch

New options for growth
Focus on Expense management

Financial focus

New growth territories

Q&A & conclusion

10:004 10:20

10:204 11:05

11:054 11:40

11:404 1:10

1:104 2:30

2:304 3:10

3:104 3:30

3:304 4:00
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Edenred




Financial foc

Business model

Basics

Developments

Sensitivity

@* Use of Free Cash Flow

Y N
: s;_ [3) Edenred



Profits

Issue Volume
(1IV)

133



Mechanism Sensitivity

A 4 -
Generated through client fees (“‘100/(A0f|\/||x effects, related to products
V) and merchant f¢€3.86 of 1V), countries, contract size, and ty)
defined contract by contract merchants
+ Norspent vouche(s-0.50) A Pressure on large client fees, r
) 4 offset by an increase in penetre
Takeup raté in SMEs

Fixed fees generated by corporate

marketing and incentive consulting

services and solutions for which Edenged margins
does not manage the float

A Nonrecurring

") : A . Reflects the growth of the float
Interest generated by the investment of L : :
value (which is a function of iss

the float in money market and in local volume growth and holding per

currenc :
y as well as interest rates

Based on 2012 figures.
(1) Ratio between operating revenue with issue volume and issue volume. =




Higher growth of expense Takeup rates vary by country,
management solutions, with depending on the mar ket ds
a lower takep (~4%) level of development and size

Merchant fees vary depending

Lower takeup rates for large on the type of network
contracts (example: supermarkets vs.
restaurants)
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Profit generation & EBIT bridge

flow flow Digitaéxtra Currencgffect_
througlo f L / througof L/Lee costs and changes in
in operating infinancial scope
revenue revenue
D 4 D 4 v -

2011 EBIT 2012 EBIT

4355m U367m

/

L/L change L/L change
in % in value

Operating revenue +7.7% 72
Operating EBIT +10.6% 36 ’

Flow-through ratio®

The operating flow-through ratio reflects the operating leverage of the business

g (1) Ratio between the like-for-like change in operating EBIT and the like for like change in operating revenue. 136



Excluding digital extra-costs

2000 MEDR 200 @R 20111 MR c010 L/

Operatingevenue 808 +51 859 +81 940 +72 1,012

Operatinﬂowthrough 49% 47% 50%

ratiod) ‘ ‘ ‘

Operating EBIT 233 +25 258 +38 296 +36 882
32.8%

31.5% /

I 29.7%

30.0%

Operating EBIT / .
Operating Revenue
29.6%
A Excl. digital 28.8% 28.8%
extracosts [
A Incl. digital J_l
extracosts |

I 30.3%

(1)  Operating flow-through ratio: ratio between the like-for-like change in operating EBIT and the like-for-like change in operating revenue.
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EBIT to FFO

In G millions 2010

Correlation between FFO and IV

A 4

1
EBIT 328 55 367
Netfinancial

expense (62) (40) (36)
Incomeax (91) (97) (102)
Depreciaticand

othemoncash 38 39 53
items

FFO 213 257 282

Average
L/L growth

A 4

FFO (um)

280

230

180

130

80

30 T T T T T 1
5 7 9 11 13 15 17

Issue Volume (Ubn)

E\ (1) Normalized targets (normalized growth means the level of growth that the Group believes it can achieve in an economic environment in which there is
no increase in unemployment).
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FFO to FCF

A 4

High cash flow conversion ratio

FFO 213 257 282
(Increase)/decrease in fi 100 112 67
(Increase)/decrease in

restrictedash (42) (56) (19)
(Incr(_—:-ase)/d_ecrease in 42 o8 40
working capital (excl. flo

Recurringapex (32) (35) (40)
Free Cash Flow 281 306 330

A4

Example based on 2012 results
Impact of a Ulbn increase in issue volume

Operating revenue

FloafAt an average8sweeks of
issue volun&?)

Total Cash flow

Impact 9 of

in Um v
50 _____ SC% Flow
though
(25) -2.5% ‘;:39
25 2.50e— 0%
5 0.5%
(10) 1.0%
125  12.5%
(2) 0.2%
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By solution

By region

V

) 4

Nbof weeks of float

Europe

3-5 weeks » atin America RoW
Expense ) '
management
Incentive & SE e
REWE S

IV breakdown Float breakdown

E\ (1) Main solutions in Latin America: Food benefits and Expense management solutions.
J Main solutions in Europe: Meal benefits and Incentive & rewards solutions 140




Increase in float Correlation between Float and IV
V- V-
Float (ubn)
25 -
2.3 -
2.1 -
Floafl) 2032 2249 2343 2456 | 1.7 -
In nb ofweeks 8.5 8.4 8.0 7.7 1.5 -
1.3 -
1.1 - 200
09 ’I T T T T
5 7 9 11 13 15

Issue volume (Gbn)

(1) Vouchers in circulation less trade receivables.
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A Strictly defined policies
A Monthly reporting by counterparty, country and structure, and internal audit
controls
A No bonds, no equities
A Only money market instruments in local currency (bank term deposits with no
risk on capital)
A No float transfer between currencies
A Cash concentrated at Group level via intercompany loans and/or multi-currency
Cash Pooling solution - in order to avoid FX risk and to invest in the highest rated
institutions (very limited investment in local banks, only international banks)
A Diversification: limited exposure by counterparty
A Only Tier 1 counterparties: highest rated institutions in the countries we operate in
A Atend-2012, 32% of the float was invested in long-term instruments (more than
one year)
A Medium-term target: 50% of float invested in long-term instruments,
depending on interest rate trends in each country
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In U millions

2,650 -

2,450 -

2,250 A

2,050 -

1,850 -

1,650 A

1,450 -

1,250

129

2,456

2008

2009

2010

2011

2012

140

130

120

110

100

90

80

70

wum Float

——Financial
revenue
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Financial foc

Business model

Basics

Developments
|

Sensitivity

@* Use of Free Cash Flow

Y N
: s;_ [3) Edenred



®Accelerate the radiut of

Invent Expensananagement solutions

2016

Increased weight of Expense management in
: the Group (>20% of total issue volume in 2016)

‘ © Shift to digital

>75% digital issue volume by 2016
i (vs. 51% at end-2012)

Conquer
2012

©:
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Digital issue volume as a % of total issue volume by geography

Latin
America
59%

(end-2009)

(end-2012)




New volume opportunities:
A Increase penetration in SMEs (simpler solutions and lower cost of acquisition)

A Create new solutions thanks to tighter control of fund allocation

A Reduce lost products (~0.25% of V). No impact on expired.

A Diversify revenue sources by developing new services for affiliates and
beneficiaries

A At the level of a country: 5% to 10% cost decrease
A At Group level: >50% operating flow-through ratio from 2014

A Holding period: reduction of around -15% at the level of a program
A Ongoing growth in value, fuelled by issue volume growth
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