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For an easier life

Edenred

(asociété anonymiacorporated in France)
€225,000,000
3.75 per cent. Bonds due 2022
Issue Price: 100 per cent.

The €225,000,000 3.75 per cent. Bonds due 2022 Bbeds’) of Edenred (the ISsuer”) will mature on 23 May 2022.

Interest on the Bonds will accrue at the rate @63er cent. per annum from 23 May 2012 (tisste Daté) and will be payable in Euro
annually in arrear on 23 May in each year, commenoin 23 May 2013. Payments of principal and irsteom the Bonds will be made
without deduction for or on account of taxes of Republic of France (See “Terms and ConditionhiefBonds—Taxation”).

Unless previously purchased and cancelled, the 8ondy not be redeemed prior to 23 May 2022. ThedBanay, and in certain
circumstances shall, be redeemed, in whole buimnpéart, at their principal amount together witltiaed interest in the event that certain
French taxes are imposed (See “Terms and Conditiotie Bonds—Redemption and Purchase”).

The Bonds will, upon issue on 23 May 2012, be ibscr (nscription en compdein the books of Euroclear France which shall itréce
accounts of the Account Holders (as defined in fi®and Conditions of the Bonds—Form, Denominatimth &itle”) including Euroclear
Bank S.A./N.V. (Euroclear”) and the depositary bank for Clearstream Bankgogjété anonyme Clearstream, Luxembourg’).

The Bonds will be in dematerialised bearer fornthia denomination of €100,000. The Bonds will atiatles be represented in book entry
form (inscription en complein the books of the Account Holders in compliangéh Article L.211-3 of the FrencfCode monétaire et
financier. No physical document of title (includingertificats représentatifpursuant to Article R.211-7 of the FrenClode monétaire et
financier) will be issued in respect of the Bonds.

Application has been made to tBemmission de Surveillance du Secteur Finanftiee “CSSF) in its capacity as competent authority
under the Luxembourg Act dated 10 July 2005 redatinprospectuses for securities, for the approf/éis Prospectus for the purposes of
Directive 2003/71/EC, as amended by Directive 203/HU (the Prospectus Directivé). The CSSF assumes no responsibility as to the
economic and financial soundness of the transaetiohthe quality or solvency of the Issuer in livith the provisions of article 7(7) of the
Luxembourg Law on prospectuses for securities. ikpfibn has also been made to the Luxembourg Sackange for the Bonds to be
listed on the official list of the Luxembourg Sto&kchange (the Official List”) and admitted to trading on the Luxembourg Stock
Exchange’s regulated market. The Luxembourg Stoath&hge’s regulated market is a regulated markethi® purposes of Directive
2004/39/EC of the European Parliament and of then€ibon markets in financial instruments.

The Bonds have been assigned a ratin@BB by Standard & Poor's Ratings Services, a divigibthe McGraw-Hill Companies, Inc

(“S&P"). S&P is established in the European Union,dgistered under Regulation (EC) n° 1060/2009 oditratings agencies, as
amended by Regulation (EU) n° 513/2011 (t8®A Regulation”) and is included in the list of registered creditings agencies published
on the website of the European Securities and Mswkethority, as updated on January 6, 2012 (wwweaesuropa.eu). A security rating is
not a recommendation to buy, sell or hold securitied may be subject to revision, suspension drdvatval at any time by the assigning
rating agency.

This Prospectus and any document incorporatedfeyerece therein are available on the website oldbeer (vww.endered.conand on
the website of the Luxembourg Stock Exchange (Wwwrbe.lu).

Prospective investors should have regard to thterdescribed in the section headed “Risk Faciarfiis Prospectus.

Sole Lead Manager

Crédit Agricole Corporate and Investment Bank



This Prospectus has been prepared for the purgageing information with regard to Edenred (thissuer”),
the Issuer and its subsidiaries and affiliatesra®a whole (theGroup”) and the Bonds which is necessary to
enable investors to make an informed assessmehedssets and liabilities, financial position gmdfit and
losses of the Issuer.

This Prospectus is to be read in conjunction witthe documents which are incorporated hereindfgrence.

This Prospectus does not constitute an offer ogromvitation by or on behalf of the Issuer or Swe Lead
Manager (as defined in “Subscription and Sale” Ww¢ldo subscribe or purchase, any of the Bonds. The
distribution of this Prospectus and the offeringtlté Bonds in certain jurisdictions may be resddcby law.
Persons into whose possession this Prospectus armesquired by the Issuand the Sole Lead Manager to
inform themselves about and to observe any suchiatesns. The Bond$ave not been and will not be
registered under the United States Securities A&983 (the Securities Act). Subject to certain exceptions,
the Bonds may not be offered, sold or deliverechiwithe United States or to the account or beréfit).S.
persons (as defined in Regulation S under the SiesuAct (“Regulation S)). For a description of certain
restrictions on offers and sales of Boadsl on distribution of this Prospectus, see “Supson and Sale”.

No person is authorised to give any informationcomake any representation not contained in thisfrctus
and any information or representation not so captaimust not be relied upon as having been audtbhyg or
on behalf of the Issuer or the Sole Lead Manageithidr the delivery of this Prospectus nor any sadele in
connection herewith shall, under any circumstancesgte any implication that there has been nogdanthe
affairs of the Issuer since the date hereof ordhte upon which this Prospectus has been mostthecen
amended or supplemented or that there has beedvwessa change in the financial position of the éssince
the date hereof or the date upon which this Prdepdtas been most recently amended or supplementédt
the information contained in it or any other infation supplied in connection with the Bonds is eotras of
any time subsequent to the date on which it is lsegbpor, if different, the date indicated in thecdment
containing the same.

To the extent permitted by law, the Sole Lead Managcepts no responsibility whatsoever for theteutnof
this Prospectus or for any other statement in cctioe with the Issuer.

The Sole Lead Manager has not separately verifiedrtformation contained in this Prospectus in emtion
with the Issuer. The Sole Lead Manager makes noeseptation, express or implied, nor accepts any
responsibility, with respect to the accuracy or pteteness of any of the information in this Prospedn
connection with the Issuer. Neither this Prospentirsany other financial statements are intendqutdeide the
basis of any credit or other evaluation and shaowitlbe considered as a recommendation by any dtuer
and the Sole Lead Manager that any recipient of Briospectus or any other financial statementsldghou
purchase the Bonds. Each potential purchaser ofd8ehould determine for itself the relevance of the
information contained in this Prospectus and itspase of Bondshould be based upon such investigation as it
deems necessary. The Sole Lead Manager does neitakel to review the financial condition or affaifsthe
Issuer during the life of the arrangements contatapl by this Prospectus nor to advise any investpotential
investor in the Bondsf any information coming to the attention of th@eéSLead Manager.

This Prospectus is only being distributed to andrny directed at (i) persons who are outside thted
Kingdom or (ii) investment professionals fallingthin Article 19(5) of the Financial Services andrikits Act
2000 (Financial Promotion) Order 2005 (th@rtier”) or (iii) high net worth companies, and other smrs to
whom it may lawfully be communicated, falling withArticle 49(2)(a) to (d) of the Order (all suchrgens
together being referred to aelevant person$). The Bonds are only available to, and any iriata, offer or
agreement to subscribe, purchase or otherwise recguch Bonds will be engaged in only with, relévan
persons. Any person who is not a relevant persoaldmot act or rely on this document or any otsitents.

In this Prospectus, unless otherwise specifie@reetces to a “Member State” are references to abidestate
of the European Economic Area, references to “EUR"euro” or “€” are to the single currency intrashd at



the start of the third stage of European Economit ldonetary Union pursuant to the Treaty estabiighhe
European Community, as amended.
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DOCUMENTS INCORPORATED BY REFERENCE

This Prospectus should be read and construed ijurottion with the following documents which haveebe
previously published or are published simultanepuwsgith the Prospectus and that have been filed with
Commission de surveillance du secteur finaniridruxembourg:

0] the English translation of the Issuer’'s 2M&cument de Référencehich was filed with the AMF
under number no. R.12-010 (th2011 Registration Documerit except for the “Statement by the
person responsible for the Registration Documentpage 243); and

(i) the English translation of the Issuer’s 2006cument de Référencehich was filed with the AMF
under number no. R.11-013 (th2010 Registration Documerit except for the “Statement by the
person responsible for the Registration Documentpage 291).

Such documents shall be incorporated in and fonmgfahis Prospectus, save that any statementowd in a
document which is incorporated by reference heskiall be modified or superseded for the purposthisf
Prospectus to the extent that a statement contheein modifies or supersedes such earlier statefwihether
expressly, by implication or otherwise). Any sta&arh so modified or superseded shall not, excepscas
modified or superseded, constitute a part of thispectus.

Copies of the documents incorporated by referendbis Prospectus may be obtained free of chama the
Issuer’s website_(www.edenred.com) and the welo$itbe Luxembourg Stock Exchange (www.bourse.lw, an
upon request, at the registered office of the Isstlire following table cross-references the pageshis
Prospectus to the documents incorporated by referaith the main heading required under Annex IXhef
Commission Regulation No. 809/2004 implementingRhaspectus Directive.

Any information not listed in the following crossference lists but included in the documents inoc@ied by
reference in this Prospectus is given for infororapurposes only.



Annex IX of the European Regulation
809/2004/EC of 29 April 2004

2011 Registration Document

Names, businesaddresses and functions in
Issuer of the members of the administrati

2. Statutory Auditors
2.1 Names and ddresses of the Issuer’s auditors p. 243
the period covered by the historical finan
information (together with their membership (¢
professional body)
3. Risk factors
3.1 Prominent disclosure of risk factors thatynadfec p. 35-43
the Issuer’s abty to fulfil its obligations under th
securities to investors in a section headed *
Factors”
4. Information about the Issuer
4.1 History and development of the Issuer 206
4.1.1 Corporate and commercial name 206
4.1.2 Place of registration and registration numbe 206
4.1.3 Date of incorporation and term 206
4.1.4 Domicile and legal form of thessuer, jurisdictio 206
governing its activities
4.1.5 | |Any recent events particular to thasuer an N/A
which are to a material xeent relevant to th
evaluation of the Issuer’s solvency
5. Business overview
5.1.1 | |A brief description of the dsuer’'s princip p. 4 and p. 14
activities stating the main categories of prod
sold and/or services performed
5.1.2 | [The basis for any statements in theistgtior p. 13-17
document made by thesduer regarding
competitive position
6. Organisational Structure
6.1 If the Issuer is part of a group, a brief dgstton of p.33, p- 34 and p. 172
the group and of the Issuer's position within it
6.2 If the Issuer is dependent upon other entities w N/A
the group, this must be clearly stated togethehn
an explanation of this dependence
8. Profit forecasts or estimates N/A
9. Administrative, Management and Supervisory
Board
9.1 p. 72-85




management or supervisory bodiesnd a
indication of the principal activitieperformed b
them outside the Issuer where these are fgignil
with respect to the Issuer

9.2

Potential conflicts of interests between any d
to the issuing entity of the persons referred

item 9.1 and their private interests and or (
duties must be clearly stated. In the event that
are no such conflicts, a statement to that effect

th

p. 84

10.

Major shareholders

10.1

'To the extent known to the Issuer, state whetlg
Issuer is directly or indirectly owned or contro
and by whom and describe the nature of

control, anddescribe the measures in place
ensure that such control is not abused

p. 213-216

10.2

A description ofany arrangements, known to
Issuer, the operation of which may at a subse
date result in a change in control of the Issuer

p. 216




Annex IX of the European Regulation

2010 Registration

2011 Registration

809/2004/EC of 29 April 2004 Document Document
11. Financial Information concerning the Issuer’
assets and liabilities, financial position, an
profits and losses
11.1 Historical Financial information
(a) Consolidated income Statement p. 174 p. 108
(b) Balance sheet p. 175 p. 110-111
(c) Statement of cash flows p. 176 p. 112-113
(d) Accounting principles p. 181-191 p. 123-130
(e) Notes p. 179-231 p. 120-172
4] Auditors’ report p. 99 p. 106-107
11.2 Financial Statements
(@) Consolidated income Statement p. 174 p. 108
(b) Balance sheet p. 175 p. 110-111
(c) Statement of cash flows p. 176 p. 112-113
(d) Accounting principles p. 181-191 p. 123-130
(e) Notes p. 179-231 p. 120-172
4] Auditors’ report p. 99 p. 106-107
11.3 Auditing of historical financial information p. 99 p. 106-107
11.5 Legal and arbitration proceedings p. 42
11.6 Important changes in the financial or commercia p. 30
situation
12. Material contracts p. 30
13. Third party information and statement by p. 244
experts and declarations of any interest
14. Documents on display p. 242




PERSONS RESPONSIBLE FOR THE INFORMATION GIVEN IN TH E PROSPECTUS

To the best knowledge and belief of the Issuer ¢ivtiias taken all reasonable care to ensure thhatisube
case), the information contained in this Prospedus accordance with the facts and contains nission
likely to affect the import of such information. &lhssuer accepts responsibility accordingly.

Edenred
166-180, boulevard Gabriel Péri
92240 Malakoff
France

Tel: +33 (0)1 74 31 75 00



RISK FACTORS

The following are certain risk factors of the issafeche Bonds of which prospective investors shbeldware.
Prior to making an investment decision, prospectinwestors should consider carefully all of theommfiation
set out in this Prospectus, including in particutae following risk factors detailed below. Thissdeption is
not intended to be exhaustive and prospective iakeshould make their own independent evaluatufnasll
risk factors and should also read the detailed iinfation set out elsewhere in this Prospectus.

The terms defined in “Terms and Conditions of thads” shall have the same meaning where used below.

Risks related to the Issuer

See “Documents incorporated by reference” in this ®spectus.

Risks related to the Bonds

The Bonds may not be a suitable investment for all investors

Each potential investor in the Bonds must deterntive suitability of that investment in light of itswn
circumstances. In particular, each potential inmeshould:

0] have sufficient knowledge and experience to makeeaningful evaluation of the Bonds, the merits and
risks of investing in the Bonds and the informattmmtained or incorporated by reference in thisspectus or
any applicable supplement;

(i)  have access to, and knowledge of, appropriate @cellyools to evaluate, in the context of its jarar
financial situation, an investment in the Bonds #mel impact the Bonds will have on its overall istreent
portfolio;

(i) have sufficient financial resources and liquidityltear all of the risks of an investment in the &gn
including where the currency for principal or irgstr payments is different from the potential inwé€st
currency;

(iv)  understand thoroughly the terms of the Bonds anfhtmdiar with the behaviour of any relevant indice
and financial markets; and

(v)  be able to evaluate (either alone or with the loélp financial adviser) possible scenarios for ecoic,
interest rate and other factors that may affedhitestment and its ability to bear the applicaidks.

Modification

The Terms and Conditions of the Bonds contain iowss for calling meetings of Bondholders to coasid
matters affecting their interests generally. Thesevisions permit defined majorities to bind all rigtholders
including Bondholders who did not attend and vdte¢ha relevant meeting and Bondholders who voted in
manner contrary to the majority.

Risks related to the market generally

Set out below is a brief description of the primtiparket risks, including liquidity risk, exchangate risk,
interest rate risk and credit risk:

The secondary market generally

The Bonds may have no established trading markenvisgsued, and one may never develop. If a mades d
develop, it may not be very liquid. Therefore, istogs may not be able to sell their Bonds in theosdary
market in which case the market or trading price kouidity may be adversely affected or at pritiest will
provide them with a yield comparable to similaréstments that have a developed secondary market.

10



Exchange rate risks and exchange controls

The Issuer will pay principal and interest on thenBs in Euro. This presents certain risks relatingurrency
conversions if an investor’s financial activitie® alenominated principally in a currency or cursenait (the
“Investor’s Currency”) other than Euro. These include the risk thathexge rates may change significantly
(including changes due to devaluation of Euro aralgation of the Investor’s Currency) and the riblat
authorities with jurisdiction over the Investor'sut@ency may impose or modify exchange controls. An
appreciation in the value of the Investor’s Cursemelative to the Euro would decrease (i) the Ihwes
Currency-equivalent yield on the Bonds, (ii) thedstor’'s Currency-equivalent value of the principalyable

on the Bonds and (iii) the Investor’s Currency-eqiént market value of the Bonds.

Government and monetary authorities may impossdas have done in the past) exchange controls tsd
adversely affect an applicable exchange rate. Assalt, investors may receive less interest orcipal than
expected, or no interest or principal.

Interest rate risks

Investment in the Bonds involves the risk that egbent changes in market interest rates may adyexffect
the value of the Bonds.

The Bonds may be redeemed prior to maturity

In the event that the Issuer would be obliged tp gdditional amounts payable in respect of any Bathae to
any withholding as provided in Condition 4(b), teeuer may redeem all outstanding Bonds in accaedaith
such Terms and Conditions.

Exercise of put option in respect of certain Bonds may affect the liquidity of the Bonds in respect of which
such put option is not exercised

Depending on the number of Bonds in respect of wkiie put option provided in Condition 4(c) is evised,
any trading market in respect of those Bonds ipaesof which such put option is not exercised fegome
illiquid.

Market value of the Bonds

The value of the Bonds depends on a number ofreléded factors, including economic, financial qaditical
events in France or elsewhere, including factdiesciihg capital markets generally and the stockharges on
which the Bonds are traded. The price at whichldgramf Bonds will be able to sell the Bonds ptiomaturity
may be at a discount, which could be substantiainfthe issue price or the purchase price paidumh s
purchaser.

Legal investment considerations may restrict certain investments

The investment activities of certain investors subject to legal investment laws and regulationsggiew or
regulation by certain authorities. Each potenti@iestor should consult its legal advisers to deteznwvhether
and to what extent (1) the Bonds are legal investsfor it, (2) the Bonds can be used as collateravarious
types of borrowing and (3) other restrictions apfayits purchase, sale or pledge of any Bonds. r€iah
institutions should consult their legal adviserstbe appropriate regulators to determine the apjatep
treatment of the Bonds under any applicable riskedacapital or similar rules.

Credit Rating may not reflect all risks

The Bonds have been assigned a rating of BBB by. S&P is established in the European Union, issteged
under the CRA Regulation and is included in thé &6 registered credit ratings agencies publishedthe
website of the European Securities and Markets dith as updated on January 6, 2012
(www.esma.europa.eu). The rating assigned to th@8by the rating agency is based on the Issuedsdial
situation, but takes into account other relevanicstiral features of the transaction, includingeiralia, the
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terms of the Bonds, and reflects only the viewshef rating agency. The rating may not reflect tbéeptial
impact of all risks related to structure, markelglitional factors discussed in this paragraph, athér factors
that may affect the value of the Bonds. The ratidgresses the likelihood of full and timely paymt&nthe
Bondholders of all payments of interest on eacerégt payment date and repayment of principal erfitfal

payment date. There is no assurance that any sticly will continue for any period of time or thiey will

not be reviewed, revised, suspended or withdraviimen by the rating agency as a result of charigesr

unavailability of information or if, in the ratinggency’s judgement, circumstances so warrant. ditcrating
and/or a corporate rating is not a recommendatiohuy, sell or hold securities. Any adverse chaimgan
applicable credit rating could adversely affect tifaeling price for the Bonds.

Change of law

The Terms and Conditions of the Bonds are basedhenlaws of France in effect as at the date of this
Prospectus. No assurance can be given as to tleetimpany possible judicial decision or changéhtwlaws of
France or administrative practice after the datthisf Prospectus. Furthermore, the Issuer openate$heavily
regulated environment and has to comply with extensgulations in France and elsewhere. No assarean

be given as to the impact of any possible judidedision or change to laws or administrative pcastiafter the
date of this Prospectus.

French insolvency law

Under French insolvency law, holders of debt sdéiegriare automatically grouped into a single as$grmb
holders (the Assembly) during a preservationpfocédure de sauvegardeor a judicial reorganisation
procedure grocédure de redressement judicidia the Issuer, in order to defend their commaerests. The
Assembly comprises holders of all debt securitsssiéd by the Issuer (including the Bonds), whetiremot
under a debt issuance programme and regardlebgiofgbverning law. The Assembly deliberates ondtedt
safeguard frojet de plan de sauvegaider judicial reorganisation plampipjet de plan de redressement)
applicable to the Issuer and may further agree to:

- increase the liabilitiescharge$ of holders of debt securities (including the Bbaldiers) by rescheduling
and/or writing-off debts;

- establish an unequal treatment between holdedglof securities (including the Bondholders) asreypate
under the circumstances; and/or

- decide to convert debt securities (including Boads) into shares.

Decisions of the Assembly will be taken by a twirethmajority (calculated as a proportion of the tedcurities
held by the holders attending such Assembly oresgted thereat). No quorum is required on conimtaff
the Assembly. For the avoidance of doubt, the giows relating to thiMassedescribed in this Prospectus will
not be applicable in these circumstances.

Restrictive covenants

The Bonds do not restrict the Issuer from incurranglitional debt. The Terms and Conditions of tlwnds
contain a negative pledge that prohibits the Issuerrtain circumstances from creating securitgroassets,
but only to the extent that such is used to sectirer bonds or notes listed or capable of beirigdi®n a stock
exchange. The Terms and Conditions of the Bondsod@ontain any other covenants restricting theatpms
of the Issuer, or its ability to distribute dividin

Taxation

Potential purchasers and sellers of the Bonds dhoailaware that they may be required to pay taxegher
documentary charges or duties in accordance wéhatvs and practices of the country where the Bands
transferred or other jurisdictions. Potential irnees are advised not to rely upon the tax summangained in
this Prospectus but to ask for their own tax adigsadvice on their individual taxation with respéo the
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acquisition, holding, sale and redemption of thedo Only these advisors are in a position to dalysider the
specific situation of the potential investor. Thisestment consideration has to be read in cormeetith the
taxation sections of this Prospectus.

EU Savings Directive

On 3 June 2003, the European Council of Economét Einance Ministers adopted a directive 2003/48/CE
regarding the taxation of savings income in thenfaf interest payments (theéDlrective”). The Directive
requires each Member State, subject to a numbeormditions being met, to provide to the tax auttesiof
other Member States details of payments of inteardtother similar income made by a paying agecstés
within its jurisdiction to, or for the benefit ofn individual resident in that other Member Statecertain
limited types of entities established in that otlldember State, except that, for a transitional qukri
Luxembourg and Austria will instead withhold an ambon interest payments unless the relevant beakfi
owner of such payment elects otherwise. The rateisfwithholding tax is currently 35%.

If a payment were to be made or collected througheaber State which has opted for a withholdingeys
and an amount of, or in respect of tax were to lehsld from that payment, neither the Issuer mor paying
agent nor any other person would be obliged togmiditional amounts with respect to any Bond assalref
the imposition of such withholding tax.

On 13 November 2008, the European Commission fhdali® proposal for amendments to the Directive. The
proposal included a number of suggested changesithaplemented, would broaden the scope of thles
described above. The European Parliament approvemheended version of this proposal on 24 April 2009
Investors who are in any doubt as to their posisibould consult their professional advisers.
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TERMS AND CONDITIONS OF THE BONDS

The terms and conditions of the Bonds will be deVis:

The issue of €225,000,000 3.75 per cent. Bonds2@22 (the Bonds’) of Edenred (the Issua™) was
authorised by a resolution of the Board of Direst@onseil d’administratiop of the Issuer dated 22
February 2012 and a decision of Mr. Jacques StieerRrésident Directeur Généralf the Issuer dated 21
May 2012. The Issuer has entered into an agencgeawgnt (the Agency Agreement) dated 21
May 2012 with Société Générale, as fiscal agentpaying agent. The fiscal agent and paying agedit an
paying agents for the time being are referred tthese Conditions as thé&iscal Agent, the “Paying
Agent” and the Paying Agents, each of which expression shall include the sasoes from time to time
of the relevant persons, in such capacities, utideAgency Agreement, and are collectively refetmeds
the “Agents’. References below toConditions” are, unless the context otherwise requires, ® th
numbered paragraphs below.

Form, Denomination and Title

The Bonds are issued on 23 May 20@tBe “Issue Daté) in dematerialised bearer form in the
denomination of €100,000 per Bond. Title to the @&omwill be evidenced in accordance with Article
L.211-3 of the FrenciCode monétaire et financidry book-entriesifiscription en compte)No physical
document of title (includingcertificats représentatifpursuant to Article R.211-7 of the Fren€lode
monétaire et financigwill be issued in respect of the Bonds.

The Bonds will, upon issue, be inscribed in theksoof Euroclear France, which shall credit the act®

of the Account Holders. For the purpose of thesend@mns, “Account Holders’ shall mean any
authorised intermediary institution entitled to dhalccounts, directly or indirectly, with Euroclgatance,
and includes Euroclear Bank S.A./N.VE(ifroclear”) and the depositary bank for Clearstream Banking,
société anonyme Clearstream, Luxembourg’).

Title to the Bonds shall be evidenced by entriethsnbooks of Account Holders and will pass upord a
transfer of Bonds may only be effected throughistegtion of the transfer in such books.

Status and Negative Pledge
(@) Status of the Bonds

The obligations of the Issuer in respect of the dnonstitute direct, unconditional, (subject as
provided below) unsecured and unsubordinated dimigg and rank and will rangari passuand
without any preference among themselves and (sutgestich exceptions as are from time to time
mandatory under French law) equally and rateabth &il other present or future unsecured and
unsubordinated obligations of the Issuer.

(b)  Negative Pledge

So long as any of the Bonds remains outstandinglééised below), the Issuer will not create or
permit to subsist any mortgage, charge, lien, megigother security interess{reté réell upon
the whole or any part of its present or future &seerevenues for the benefit of any holders gf an
Relevant Debt (as defined below) to secure (1) meynof any sum due in respect of any such
Relevant Debt or (2) any payment under any guagaafeor indemnity or other like obligation
relating to any Relevant Debt, unless the Issuebkgations under the Bonds are equally and
rateably secured (A) by such mortgage, charge, fiestige or security interest or (B) by such other
security as shall be approved by Masse(as defined in Condition 9) pursuant to Condition 9
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“Relevant Debt means any present or future indebtedness forob@d money which is in the
form of, or represented by, bonds or notdsifationg which are at the relevant time, or capable of
being, listed on any stock exchange.

“outstanding” means, in relation to the Bonds, all the Bondsuél other than: (a) those which
have been redeemed in accordance with the Congliti) those in respect of which the date for
redemption in accordance with the Conditions hasiwed and the redemption moneys (including
all interest accrued on such Bonds to the datesidich redemption and any interest payable under
Condition 3 after such date) have been duly paithéoFiscal Agent and (c) those which have been
purchased and cancelled as provided in Condition 4.

Interest

The Bonds bear interest at the rate of 3.75 pet. gam annum, from and including 23 May 2012 (the
“Interest Commencement Dat® payable annually in arrear on 23 May in eachryeach an fhterest
Payment Daté), commencing on 23 May 2013. The period commeg@n and including the Interest
Commencement Date and ending on but excludingitbe Ihterest Payment Date and each successive
period commencing on and including an Interest RaynDate and ending on but excluding the next
succeeding Interest Payment Date is calledaterest Period”.

Bonds will cease to bear interest from the datevigeal for their redemption, unless the Issuer defau
making due provision for their redemption on sadded In such event, interest will continue to aecom

the principal amount of such Bonds at the rate .@b3per cent. per annum (as well after as before
judgment) until whichever is the earlier of (i) thay on which all sums due in respect of such Baqud
that day are received by or on behalf of the reievelder and (ii) the day after the Fiscal Ageash
notified the Bondholders in accordance with CownditilO of receipt of all sums due in respect ofttzdi
Bonds up to that day.

Interest will be calculated on an Actual/Actual M8) basis. If interest is required to be calculateda
period of less than one year, it will be calculatad the basis of a day count fraction which will be
calculated by taking the number of days in thevat¢ period, from and including the date from which
interest begins to accrue to but excluding the datevhich it falls due, divided by the number ofyglan
the Interest Period in which the relevant peridt$ fgncluding the first such day but excluding thst).

Redemption and Purchase
The Bonds may not be redeemed otherwise than or@acce with this Condition 4.

(@) Final Redemption - Maturity Date

Unless previously redeemed or purchased and cadcel provided below, the Bonds will be
redeemed by the Issuer at their principal amountheninterest Payment Date falling on 23 May
2022,

(b) Redemption for Taxation Reasons

0] If, by reason of a change in French law or regolgtor any change in the official application or
interpretation of such law or regulation, becométfgctive after the Issue Date, the Issuer would
on the occasion of the next payment due in respfetie Bonds, not be able to make such payment
without having to pay additional amounts as spedifn Condition 6 below, the Issuer may on any
Interest Payment Date, subject to having givennmate than 45 nor less than 30 days’ prior notice
to the Bondholders (which notice shall be irrevdephin accordance with Condition 10, redeem
all, but not some only, of the outstanding Bondthair principal amount provided that the due date
for redemption of which notice hereunder may begighall be no earlier than the latest practicable
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(ii)

(©
(i)

Interest Payment Date on which the Issuer coulden@yment of principal and interest without
withholding for French taxes.

If the Issuer would on the occasion of the nextnpamt in respect of the Bonds be prevented by
French laws or regulations from making paymenthi Bondholders of the full amount then due

and payable, notwithstanding the undertaking to gdgitional amounts contained in Condition 6

below, then the Issuer shall forthwith give notidesuch fact to the Fiscal Agent and the Issuell sha

upon giving not less than seven days’ prior noticthe Bondholders in accordance with Condition

10 redeem all, but not some only, of the Bonds thetstanding at their principal amount plus any
accrued interest on the latest practicable date/tinh the Issuer could make payment of the full

amount payable in respect of the Bonds without katting for French taxes, or, if such date is

past, as soon as practicable thereafter.

Redemption at the option of Bondholders followinghange of Control

If at any time while any Bond remains outstandithgre occurs (i) a Change of Control (as defined
below) and (ii) within the Change of Control PeriadRating Downgrade (as defined below) occurs
or has occurred as a result of such Change of Glootras the result of a Potential Change of
Control (in either case aPut Event’), the holder of each Bond will have the optiohe(t"Put
Option”) (unless, prior to the giving of the Put EventtMde (as defined below), the Issuer gives
notice to redeem the Bonds under Condition 4(béReption for taxation reasons)) to require the
Issuer to redeem or, at the Issuer's option, teyseothe purchase of that Bond, on the Optional
Redemption Date (as defined below) at its princgraount outstanding of such Bonds together
with (or where purchased, together with an amoqguotgto) interest accrued to, but excluding, the
Optional Redemption Date.

A “Change of Control’ shall be deemed to have occurred at each tinteatiyaperson or persons

acting in concert come(s) to legally or benefigiadwn or acquire(s) directly or indirectly such

number of shares in the capital of the Issuer aagrynore than 50 per cent. of the voting rights
exercisable at a general meeting of the Issuer.

“Change of Control Period means the period commencing on the date th&ieigarlier of (1) the
first public announcement of the resudtvis de résultgtby the Autorité des marchés financiers
(“AMF") or by the Issuer of the relevant Change of Calrand (2) the date of the Potential Change
of Control and ending on the date which is 90 d=fyar the date of the first public announcement
of the result.

A “Potential Change of Control” means any public announcement or statement byssuer, or
by any actual or potential bidder(s) relating tg antential Change of Control of the Issuer.

A “Rating Downgradé’ shall be deemed to have occurred in respect@iange of Control or of a
Potential Change of Control if within the ChangeGaintrol Period, the rating previously assigned
to the Bonds by any Rating Agency (as defined belkalicited by the Issuer is (x) withdrawn or
(y) changed from an investment grade rating (BBB-its equivalent for the time being, or better)
to a non-investment grade rating (BB+, or its eglaat for the time being, or worse) or (z) if the
rating previously assigned to the Bonds by anyrigatigency solicited by the Issuer was below an
investment grade rating (as described above), kavby at least one full rating notch (for example,
from BB+ to BB; or their respective equivalentsipyided that (i) a Rating Downgrade otherwise
arising by virtue of a particular change in ratsigll be deemed not to have occurred in respext of
particular Change of Control or Potential ChangeCohtrol, as the case may be, if the Rating
Agency does not publicly announce or publicly confthat the reduction was the result, in whole
or in part, of the Change of Control or the Potriihange of Control, as the case may be, and (ii)
any Rating Downgrade must have been confirmed ideteer or other form of written
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(ii)

(iii)

(iv)

(d)

()

communication sent to the Issuer and publicly disetl. If the Bonds are rated by more than one
Rating Agency and such rating has been solicitethéyssuer, the rating to be taken into account to
determine whether a Rating Downgrade has occubrallitse the lower rating assigned by any such
Rating Agency.

If the Bonds cease at any time to have a ratingyasd to them by at least one Rating Agency, the
Issuer shall use its best endeavours to obtaitirgraf the Bonds from a Rating Agency as soon as
practicable.

“Rating Agency’ means Standard & Poor’s Rating Services, Fitctiniga Ltd., Moody’s Investor
Services or any other rating agency of equivaletgrnational standing specified from time to time
by the Issuer and, in each case, their respeatiseessors or affiliates.

Promptly upon the Issuer becoming aware that &Rent has occurred, the Issuer shall give notice
(a “Put Event Notic€’) to the Bondholders in accordance with Conditldhspecifying the nature
of the Put Event and the circumstances giving tdasé and the procedure for exercising the Put
Option contained in this Condition 4(c).

To exercise the Put Option to require redemptignasrthe case may be, purchase of the Bonds
under this Condition 4(c), a Bondholder must transir cause to be transferred its Bonds to be so
redeemed or purchased to the account of the Figgaht specified in the Put Option Notice (as
defined below) for the account of the Issuer witthia period (thePut Period”) of 45 days after a
Put Event Notice is given together with a duly sigrand completed notice of exercise in the then
current form obtainable from the specified offideaay Paying Agent (aPut Option Notice”) and

in which the holder may specify a bank account tictv payment is to be made under this
Condition 4(c).

A Put Option Notice once given shall be irrevocablee Issuer shall redeem or, at the option of the
Issuer procure the purchase of, the Bonds in réspieahich the Put Option has been validly
exercised as provided above, and subject to timsfermof such Bonds to the account of the Fiscal
Agent for the account of the Issuer as describeyalon the date which is the fifth business day
following the end of the Put Period (th@gtional Redemption Dat€). Payment in respect of such
Bonds will be made on the Optional Redemption Otéransfer to the bank account specified in
the Put Option Notice and otherwise subject toptteevisions of Condition 5.

For the avoidance of doubt, the Issuer shall haveesponsibility for any cost or loss of whatever
kind (including breakage costs) which the Bondholday incur as a result of or in connection with
such Bondholder’s exercise or purported exerciseoofotherwise in connection with, any Put
Option (whether as a result of any purchase ormgtien arising there from or otherwise).

Purchases

The Issuer may at any time purchase Bonds togethbrrights to interest relating thereto in the
open market or otherwise at any price. Bonds sohfased by the Issuer may be held and resold in
accordance with applicable laws for the purposerdfancing the liquidity of the Bonds or any
other lawful purpose or in any other lawful manner.

Cancellation

So long as French law so requires, all Bonds whieh redeemed pursuant to paragraphs (b)(i),
(b)(ii) or (c) of this Condition will forthwith becancelled and accordingly may not be reissued or
sold.
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5 Payments

(@)

(b)

(©

Method of Payment

Payments of principal and interest in respect efBonds will be made in Euro by credit or transfer
to a Euro-denominated account (or any other acdouwhich Euro may be credited or transferred)
specified by the payee in a city in which banksehaecess to the TARGET SysterfTARGET
Systeni means the Trans European Automated Real Time GRettlement Express Transfer
(known as TARGET?2) System or any successor thereto.

Such payments shall be made for the benefit ofBiiedholders to the Account Holders and all
payments validly made to such Account Holders irofa of the Bondholders will be an effective
discharge of the Issuer and the Paying Agentd)easase may be, in respect of such payments.

Payments of principal and interest on the Bond§ wilall cases, be subject to any fiscal or other
laws and regulations applicable thereto in the epla€ payment, but without prejudice to the
provisions of Condition 6.

Payments on Business Days

If any due date for payment of principal or intéresrespect of any Bond is not a business day,
then the holder thereof shall not be entitled tgnpent of the amount due until the next following

day which is a business day and the holder shalbacentitled to any interest or other sums in
respect of such postponed payment.

In this Condition, business day means a day (other than a Saturday or a Sundanypublic
holiday in France) on which Euroclear France isrofer general business and on which the
TARGET System is operating.

No commission or expenses shall be charged to dmelfdlders in respect of such payments.
Fiscal Agent and Paying Agents
The names of the initial Agents and their specibiffites are set out below.

The Issuer reserves the right at any time to vamgininate the appointment of the Fiscal Agent or
Paying Agent and/or appoint additional or otheriRgyAgents or approve any change in the office
through which any such Agent acts, provided thatahwill at all times be a Fiscal Agent and a
Paying Agent having a specified office in a Europedty. Any termination or appointment shall
only take effect (other than in the case of insoetye when it shall be of immediate effect) aftet no
more than 45 nor less than 30 calendar days’ ndatiegeof shall have been given to the
Bondholders by the Issuer in accordance with CanditO.

6 Taxation

(@)

(b)

Tax exemption for Bonds

All payments of principal, interest and other rewes by or on behalf of the Issuer in respect of the
Bonds shall be made free and clear of, and withatltholding or deduction for, any taxes, duties,
assessments or governmental charges of whatevarenatposed, levied, collected, withheld or
assessed by or within France or any authority these thereof having power to tax, unless such
withholding or deduction is required by law.

Additional Amounts

If, pursuant to French laws or regulations, payme@itprincipal or interest in respect of any Bond
become subject to deduction or withholding in respef any present or future taxes, duties,
assessments or other governmental charges of vératature imposed by or on behalf of France or
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any authority therein or thereof having power tr, tdhe Issuer shall, to the fullest extent then

permitted by law, pay such additional amounts ag b@necessary in order that the holder of each
Bond, after such deduction or withholding, will edee the full amount then due and payable

thereon in the absence of such withholding; pradidewever, that the Issuer shall not be liable to
pay any such additional amounts in respect of amydB

0] to, or to a third party on behalf of a Bondholdehowis liable to such taxes, duties,
assessments or governmental charges in respestiofBond by reason of his having some
connection with France other than the mere holdinguch Bond;

(i)  more than 30 days after the Relevant Date (as etkfirelow), except to the extent that the
holder thereof would have been entitled to suchtmél amounts on the last day of such
period of 30 days; or

(i)  where such withholding or deduction is imposed grayment to an individual or a residual
entity as set out in Article 4(2) of European CalBirective 2003/48/EC and is required to
be made pursuant to any such Directive or any otBaropean Union Directive
implementing the conclusions of the ECOFIN Counadleting of 26-27 November 2000 or
any subsequent meeting of the ECOFIN Council ontdlation of savings income or any
law implementing or complying with, or introduced arder to conform to, such Directive
or Directives.

For this purpose, theRelevant Daté€ in relation to any Bond means whichever is therdaf (A)

the date on which the payment in respect of suaidBiost becomes due and payable, and (B) if the
full amount of the moneys payable on such dategpect of such Bond has not been received by
the Fiscal Agent on or prior to such date, the datevhich notice is given to Bondholders that such
moneys have been so received, notice to that effelt have been duly published in accordance
with Condition 10.

Any references to these Conditions to principal amndrest shall be deemed also to refer to any
additional amounts which may be payable under theigions of this Condition 6.

Events of Default

If any of the following events (each aBvVent of Default’) shall have occurred and be continuing:

@

(ii)

(iii)

default in any payment when due of interest onafrthe Bonds, if such default shall not have been
remedied within 5 business days (as defined in Gionds(b)) thereafter; or

default in the performance of, or compliance wilny other obligation of the Issuer under the
Bonds other than as referred to in Condition 7§d\ee, if such default shall not have been remedied
within 30 calendar days after receipt by the Figagnt of written notice of such default given by
the Representative (as defined in Condition 9); or

the Issuer makes any proposal for a general mauaton relation to its debts or enters into a
conciliation procedurepfocédure de conciliatignwith its creditors or a judgment is issued foe th
judicial liquidation (iquidation judiciaire) or for a judicial transfer of the whole of its diness
(cession totale de I'entreprigeor, to the extent permitted by applicable lafat is subject to any
other insolvency or bankruptcy proceedings; ohd tssuer makes any conveyance, assignment or
other arrangement for the benefit of, or enters aicomposition with, all or a substantial number
of its creditors with a view to a restructuringrescheduling of its indebtedness; or if the Isssier
wound up or dissolved except with the prior apptoehthe Massefor the purposes of an
amalgamation, reorganisation, consolidation or eevgich is implemented; or
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(iv)  any other present or future indebtedness of theets®r or in respect of borrowed money becomes
due and payablekigible) prior to its stated maturity by reason of thewrcence of a default, event
of default or the like (howsoever described) wittuiwalent effect (togetherdeéfault”), provided
that the aggregate amount of the relevant indebt&sirequals or exceeds € 50,000,000 or its
equivalent unless such default is contested in daitld by the Issuer before a competent court or
by other appropriate proceedings provided thatcthen alleging the occurrence of such default is
withdrawn, dismissed or stayed within 90 calendaysdfrom the date on which the relevant
indebtedness was first alleged to have become nlipayable; or

(v)  all or any substantial part of the property, aseetsevenues of the Issuer shall be attached dr sha
become subject at any time to any order of courther enforcement of any security interests
(shretés réellésand such attachment or order shall remain ircefiad not be discharged for, or the
steps taken to enforce any such security interglsédl not be withdrawn or stayed within 30
calendar days; or

(vi)  the Issuer sells or otherwise disposes of all bstntially all of its assets or ceases to carryhen
whole or substantially all of its business or aderris made or an effective resolution passedt$or i
winding-up, dissolution or liquidation, unless sugimding-up, dissolution, liquidation or disposal
is made in connection with a merger, consolidatiecpnstruction, amalgamation or other form of
combination with or to, any other corporation ahd kabilities under the Bonds are transferred to
and assumed by such other corporation;

then the Representative may, by notice in writimghie Issuer and the Fiscal Agent given on beHati®
Bondholders before all continuing Events of Defahiall have been remedied, cause the Bonds to lgecom
immediately due and payable whereupon they shalbine immediately due and payable without further
formality at the principal amount of the Bonds tthgg with any accrued interest thereon.

Issuer Authorisations

If at any time an authorisation becomes necessapetmit the Issuer to pay the principal of, oemest
on, the Bonds as a result of any change in theiaffapplication of, or any amendment to, the laws
regulations of France, the Issuer shall immediagglply for the necessary authorisations and fotthwi
provide copies of such application to the Fiscaledty The Issuer shall provide copies of such
authorisations to the Fiscal Agent within a reabtmaeriod after they are obtained.

Representation of the Bondholders

The Bondholders will be grouped automatically foe defence of their respective common interesss in
masse (hereinafter referred to as thkasse”).

The Massewill be governed by the provisions of the Frei@dde de commerce

(@) Legal Personality

The Massewill be a separate legal entity by virtue of AréicL.228-46 of the FrencBode de
commerceacting in part through a representative (tfRepresentativeé) and in part through a
General Meeting.

The Massealone, to the exclusion of all individual Bondheld, shall exercise the common rights,
actions and benefits which now or in the future rmagrue with respect to the Bonds.

(b)  Representative
The following person is designated as RepresemstatitheMasse

Association de représentation de la masse de titilas de valeurs mobiliéres
Association régie par la loi de 1901
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Centre Jacques Ferronniére
32 rue du Champ de Tir — B.P. 81236
44312 Nantes Cedex 3

Bondholders’ attention is drawn to the fact tha thembers of thAssociation de représentation de la
masse de titulaires de valeurs mobilicege also Société Générale’s employees.

In the event of death, retirement or revocatioaggointment of the Representative, such Representat

will be replaced by the Alternative Representativel all references to the “Representative” will be
deemed to be references to the “Alternative Reptatige”. The Alternative Representative shall have
the same powers as the Representative.

In the event of death, incompatibility, resignationrevocation of the Alternative Representative, a
replacement representative will be elected by ae@GaiMeeting of the Bondholders.

The Issuer shall pay to the Representative an anaffil,000 per year so long as any of the Bonds is
outstanding. The Alternative Representative willyobecome entitled to the annual remuneration of
€1,000 if it exercises the duties of Representativea permanent basis; such remuneration will @&ccru
from the day on which it assumes such duties.

All interested parties will at all times have thght to obtain the name and address of the Reptasen
and the Alternative Representative at the regidteféice of the Issuer and at the offices of anytraf
Paying Agents.

(c) Powers of the Representative

The Representative shall, in the absence of anigidado the contrary of the General Meeting of
Bondholders, have the power to take all acts ofagament to defend the common interests of the
Bondholders.

All legal proceedings against the Bondholders dtiated by them must be brought against the
Representative or by it, and any legal proceedimigish shall not be brought in accordance with
this provision shall not be legally valid.

The Representative may not interfere in the manageof the affairs of the Issuer.

(d)  General Meetings

General Meetings may be held at any time, on coatvmt either by the Issuer or the
Representative. One or more Bondholders, holdimgtter at least one-thirtieth of outstanding
Bonds may address to the Issuer and the Represengatiemand for convocation of the General
Meeting; if such General Meeting has not been coedgewithin two months from such demand,
such Bondholders may commission one of themselvgsetition the competent court in Paris to
appoint an agent{andatairg@ who will call the meeting.

Notice of the date, hour, place, agenda and quaaguirements of any General Meeting shall be
published as provided under the Fre@zide de commerce

Each Bondholder has the right to participate in &ah Meetings in person, by proxy,
correspondence, or, if thetatutsof the Issuer so specifyvideoconference or any other means of
telecommunications allowing the identification bé&tparticipating Bondholders. Each Bond carries
the right to one vote.

! At the date of this Prospectus, statutsof the Issuer do not contemplate the right foromdholder to participate in a General Meeting
by videoconference or any other means of teleconration allowing the identification of the partieifing Bondholders.
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(f)

Powers of General Meetings

A General Meeting is empowered to deliberate on filkeng of the remuneration of the
Representative and the Alternative Representatideoa their dismissal and replacement, and also
may act with respect to any other matter that eslab the common rights, actions and benefits
which now or in the future may accrue with resptrtthe Bonds, including authorising the
Representative to act at law as plaintiff or deéerid

A General Meeting may further deliberate on anyppeal relating to the modification of these
Conditions, including:

0] any proposal, whether for arbitration or settlemeatating to rights in controversy or
which were the subject of judicial decisions; and

(ii) any proposal relating to the issue of securitigsyagg a right of preference compared to
the rights of Bondholders,

it being specified, however, that a General Meetiray not increase the liabilitiesh@arge$ of the
Bondholders, nor establish any unequal treatmetwesn the Bondholders, nor decide to convert
the Bonds into shares of the Issuer or any othiglyen

General Meetings may deliberate validly on firstheacation only if Bondholders present or
represented hold at least a fifth of the Bonds thetstanding. On second convocation, no quorum
shall be required. Decisions at meetings shallakert by a two third majority of votes cast by the
Bondholders attending such meeting or represehtreat.

In accordance with Article R.228-71 of the Frefitde de commercéhe right of each Bondholder
to participate in General Meetings will be evidathd®y the entries in the books of the relevant
Account Holder of the name of such Bondholder a8:00, Paris time, on the third business day in
Paris preceding the date set for the meeting ofdleyant General Meeting.

Information to the Bondholders

Each Bondholder or representative thereof will henesright, during the 15 day period preceding
the holding of each General Meeting, to consulinake a copy of the text of the resolutions which
will be proposed and of the reports which will besented at the meeting, which will be available
for inspection at the registered office of the &suat the offices of the Paying Agents and at any
other place specified in the notice of meeting.

(@) Notice of Decisions
Decisions of the General Meetings shall be pubtistre accordance with the provisions of the
FrenchCode de commerce

Notices

Any notice to the Bondholders will be valid if dedred to the Bondholders through Euroclear France,
Euroclear or Clearstream, Luxembourg, for so losi¢he Bonds are cleared through such clearing regste
and so long as the Bonds are admitted to tradinghenRegulated Market of the Luxembourg Stock
Exchange, on the website of the Luxembourg StoathBmge (www.bourse.lu). Any such notice shall be
deemed to have been given on the date of suchedgliw, if delivered more than once or on different
dates, on the first date on which such delivemasle.

In addition to the above, with respect to notices & General Meeting, any convening notice shall be
published in accordance with applicable provisiofithe FrenchCode de commerce
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Prescription

Claims against the Issuer for the payment of ppalcand interest in respect of the Bonds shall imeco
prescribed ten years (in the case of principal) farelyears (in the case of interest) from the da& for
payment thereof.

Further Issues

The Issuer may, from time to time without the carisef the Bondholders, issue further Bonds to be
assimilated gssimilable} with the Bonds as regards their financial servigevided that such further
Bonds and the Bonds shall carry rights identicahlinrespects (or in all respects except for thst fi
payment of interest thereon) and that the ternssiof further Bonds shall provide for such assitaitatin

the event of such assimilation, the Bondholders #uedholders of any assimilated Bonds will, for the
defence of their common interests, be groupedsingle Massehaving legal personality.

Governing Law and Jurisdiction
The Bonds are governed by the laws of France.

For the benefit of the Bondholders, the Issuer stsbio jurisdiction of the competent courts in Bafiihis
submission shall not limit the right of any Bondther to take proceedings in any other court of cdee
jurisdiction.
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USE OF PROCEEDS

The net proceeds from the issue of the Bonds, whitltbe €224,175,000, will be used by the Issuar f
its general corporate purposes.
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Edenred

RECENT DEVELOPMENTS

Press Release
April 18, 2012

Sustained growth in issue volume and revenue

in first-quarter 2012

momentum in Latin America.

rate.

* lssue volume up 10.4%*, in line with the Group's annual growth target of 6% to 14%", led by stromg

= ODperating revenue with issue volume up 9.4%*, reflecting the strong perfformance delivered by the
sales teams; revenue from businesses without issue volume stable for the pericd.

* Financial revenue up 10.4%*, lifted by growth in volumes and the slightly higher average imvesiment

* Total revenue up 8.0%* to €258 million.

“Like-for-IKe, year-on-year groweh in the first quarter

% Change
(in € miilions) 1* quarter 2011 1* guarter 2042
Reported  Like-fordike®

Issue wolume 3,554 3909 +10.0% +10.4%
Operafing revenue with issue volume 18r 139 +6.4% +3.4%
Operafling revenue withou! issue volume 40 35 -13.5% +0.3%
Total operating revenue T 234 +2.8% +7.8%
Financial revenue vl 24 +8.3% +104%
Total revenue 249 238 +3.4% +B.0%

¥ Normalzed organic growt’ et for the 2010-2018 peviog. Mormalized growdh & the objective that management oovasiders io be affainadis I unempioyment

go=s nof dse.

*# Based on companatis scope of Consoldation and constant SNChange e
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FIRST-QUARTER 2012 ISSUE VOLUME
UP 10.4% LIKE-FOR-LIKE

Issue volume amounted to €3.9 billion in the three months ended March 31, 2012, an increase of 10.4% ike-
fordike and of 10.0% as reported, reflecting the 0.3% positive effect of changes in scope of consolidation and
the 0.7% negative cummency effect for the period.

Like-for-like growth in issue volume by region

i I Latin America Europe Rest of the world TOTAL
1* quarter 2012 +22.1% H0.a%" +13.6% +10.4%

*Excluding Hungary, ike-for-lile growth was 2.7% for the period.

Latin America: €2.0 billion in first-quarter izssue volume

Issue wvolume in Latin America rose by a strong 22 1% like-forlike in the first quarter, driven by an
excellent sales performance in a favorable macro-economic environment, as well as by the ramp-up of new
solutions such as Ticket Restaurante® in Mexico {up 42.7% like-for-like)} and Junaeb in Chile, a public social
program for students (up 35.4% like-for-like ).

In Brazil, issue volume increased by 21.5% like-fordike, with gains across the entire solutions portfolio,
especially in the Ticket Car® expense management business (28.5% like-for-like volume growth).

Issue volume rose sharply in Hispanic Latin America as well, with a 23.1% overall increase reflecting
favorable trends in every solution family. Ticket Restaurante® and Ticket Aimentacion®, for example, rose
20.9% like-for-like over the period, while Ticket Car® saw issue volume climb 20.5%.

Europe: €1.8 billion in first-quarter izsue volume

Despite being impacted by the situation in ngﬂr'_.l!, like-for-like issue volume in Europe was stable for the
quarter. Excluding Hungary, growth was 2. 7% like-forlike.

In Western Europe, issue wvolume rose by 2.6% like-for-fike in spite of an unfavorable economic
enviromment, driven by increases in both penetration rates and face values in every market. In France, for
example, Ticket Restaurant™ customer gains helped to deliver a 2.7% increase in issue volume while in the
United Kingdom. strong demand for the Childcare Voucher™ solution impelled growth of 8.8%. In Spain,
issue volume rose 4.6% in a challenging economy, thanks to higher Ticket Restaurante™ penetration rates
and the lsunch of the Ticket Garderia® and Ticket Transporte® solutions. Business was stable over the
perod in Haly, at a time of rising unemployment.

Business in Central Europe was impacted by the situation in Hungary, where issue volume fell by nearly
85%. Adjusted for Hungary, the region saw positive underlying trends, with a 3_2% like-forlike increase in
issue wolume for the guarter. In Romania, the improvement that emerged in @4 of 2011 continued this
quarter, with 2.8% like-for-like growth over the period.

4 When egisiation in & of nadional companies WS infroduced i Se ool meal voucher marke! on Januay 1, 2072
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FIRST-QUARTER 2012 TOTAL REVENUE
UP 8.0% LIKE-FOR-LIKE

Total revenue comesponds to the sum of operating revenue (derived from the sale of programs and services)
and financial revenue (derwed from investing awvailable cash). In the first quarter of 2012, it amounted fo
€258 million, an increase of 8.0% like-fordike on the prior-year penod.

FIRST-QUARTER 2012 OPERATING REVENUE
UP 7.8% LIKE-FOR-LIKE

Operating revenue totaled €234 million, representing a like-fordike gain of 7.8%. On a reporied basis, the
increase was 2.8% after taking into account:

* The 4.5% negative effect of changes in scope of consolidation, comesponding to the divestment of non-core
businesses owver the past year (notably Davidson Trahaire in Australia and the Workplace Benefits business),
and the decision to stop issuing BtoC gift vouchers in France as from January 1, 2012.

= The 0.5% negative net cumency effect, mainly due to the Brazilian real.

Like-for-like growth in operating revenue by type of revenue

Like-for-like growth With Without TOTAL
in operating revenue issue volume issue volume
1* quarter 2012 +3.4% +1.3% +71.8%

* Dperating revenue with issue wolume climbed by a robust 9.4% like-for-ike to €180 million in the first
quarter. Performance by region tracked issue volume trends, with gains of nearly 20% in Latin America and of
2.4% im Europe excluding Hungary.

Like-For-like growth

in operating revenue with Latin America Europe Rest of the workd TOTAL
issue volume
1st quarter 2012 +10.7% -1.1%" +14.1% +2.4%

*Excluding Hungary, ike-for-ike growth was 2 4% for the period.

* Operating revenue without issue volume was stable in the first quarter, at €35 million. This revenue is
primarily generated by corporate marketing and incentive consulting services, which are less recurring than
other solutions. During the quarter, the sharp drop in this business in Germany reduced growth in total
operating revenue in Europe by 2.1 poinis.

FIRST-QUARTER 2012 FINANCIAL REVENUE
UP 10.4% LIKE-FOR-LIKE

Financial revenue rose by 10.4% like-fordike over the period, lifted by the growth in issue volumes and the
increase in the average investment rate, thanks to decision to extend to longer maturities, primarily in Brazil, and
slightly higher interest rates in the Rest of the world region.

o mcbrr e com | pragm 48
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CONCLUSION

In the first quarter of 2012, total revenue rose by a robust 8.0% like-forike.

This trend reflected the solid operating performance in the businesses with issue volume, especially in Latin
America. Despite the difficult economic environment, operations in Europe also delivered a slight increase,
excluding the special case of Hungary. Lastly, the improvement in fimancial revenue also contributed to the
quarter’s good figures.

In this way, Edenred is pursuing its commitment to strong and sustainable growth.

QUARTERLY INFORMATION

To the best of the Company's knowledge, no events or changes occurred during the first quarter of 2012 that
could hawe a significant impact on the Group's financial position.

UPCOMING EVENTS

May 15: Annual Shareholders’ Mesting
July 18: Second-quarter revenue
August 30: First-half 2012 results

Edanrad, which nvented the Ticket Restaurant™ meal voucher and is the world leader In prepald comporate sandices, deskns and delivers
solufions that make employess’ Ives easier and Improve the efclency of organizations.

Edenred solutians ensure that funds alocated by companies are wsed 35 infended. These sofutions hep fo manage:

» Employse benefizs (Thcket Restaurant®, Tiocket Almentacisn, Thcket CESL, Chiicare Vouchars, e ).

= EXpense Management orocess (Ticket Car, Ticket Clean Way, Ticke! Frete, efc.)

» MCenIve and rewards programs (Ticket Compiiments, Tickef Kadeos, eic )

The Group alss supports publc insifutions i1 managing thelr social programs.

Listed on the NYSE Ewonext Parts sfock exchange, Edenved operates [n 36 couviines, wilh some 5,000 employees, nearly 560,000
companies and publc sactor cllents, 1.3 milfon afMiated merchants and 30.2 milon beneficiames. 0 20117, tofal isspe volvme amounied o

£15.2 bilon, of which 55% was generated In amerging markets.

Ticket Rest@urant® and al other tradenames of Edenred products and senvices are reglstened trademanks of Edenred SA

Contacts

Elian Reuyper-Chesilien, Execthe Vi Phores.: #33 (001 74 31 86 28 - glare ouveriiedenied com
Madla redations

Anne-Sophis Sibou, Media Relatisns Dinetior - Phores: +33 (371 74 31 85 1 - groesochis sl dhedenred wm

Anais Lannes, Media Relations Cifioe - Phone: +33 401 74 31 B8 27 - goais |arre efeserred com

Inwestor relations

irginie Morier, Head of Finansial Commenicaion - Phene + 33 J071 74 31 88 98 - i morksreterved com

o ectmrw ned s | prage 478
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*Af consfant scope of consolidafion and exchange rates

Appendices
Issue Volume

Q1
In € millions 2011 2012
France 659 G666
Rest of Europe 1,148 1127
Latin America 1,628 1987
Rest of the world 119 124
[TOTAL ISSUE VOLUME | 3,554 3.909|
Q1
Change Change
In % reported | LL*
France 1.0% 27%
Restof Europe -18% -2 0%
Latin America 221% 221%
Rest of the world 84% 13.6%
ITOTAL ISSUE VOLUME | 10.0% | 11.2% |
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Operating Revenue

* At consianf scope of consolidation and exchange rales

i
In € millions 2011 2012
France 36 34
Rest of Europe a1 76
Latin America 93 113
Rest of the word 17 11
|OPERATING REVENUE | 227 234
(]}
In % Change Change
reported LL*
France -T1% 25%
Rest of Europe 5.7% -4 7%
Latin America 209% 209%
Rest of the word -35.0% 6.1%
|OPERATING REVENUE | 2.8% | 7.8%|
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Financial Revenue

a1
In € millions 2011 2012
France 3 &
Rest of Europe T 8
Latin America 9 10
Rest of the world 1 1
|Financial Revenue 22 24|
a1
Change Change
In % reporied L
France 0.6% 54%
Rest of Europe 7.1% 38%
Latin America 13.9% 15.1%
Rest of the world 39.9% 39.5%
|Financial Revenue | 9.3% | 10.4% |

* At consianf scope of consolidabion and exchange rales
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* At consianf scope of consofidafion and exchange rales

Total Revenue

o
In € millions 2011 2012
France 41 39
Rest of Europe B8 B4
Latin America 102 123
Rest of the world 18 12
[Total Revenue | 249] 258|
o
In % Change Change
reported LL*
France £.1% 259%
Rest of Europe -4 6% 4 0%
Latin America 203% 20.4%
Rest of the world -322% B8.1%
| Total Revenue | 34%)| B.0% |
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Edenred Press release

April 19, 2012

Edenred’s New Executive Committee

Mearly two years after its launch, Edenred, world leader in prepaid corporate services, is restructuring
its management team in order to pursue its strategy for strong and sustainable growith.

Since June 2010, Edenred's 6,000 employees have been mobilized around a three-phase strategy: setting up
the conditions to be a standalone company ("Win 20107)., strengthening the Group’s foundations to drive future
growth ("Conguer 20127} and opening new growth territories ("invent 20167).

The reinforcement of the Group's foundations to support strong and sustainable growth ("Conguer 20127)
will be achieved by:
= pursuing organic issue volume? growth in the core business, through four drivers:

- increasing penetration rates (+2% o +5% per year) in existing markets, through the introduction of
differentiated solutions backed by a unigue quality of service;

- creating new solutions, with the launch of 28 new commercial offers between July 2011 and the end of

2012. This accelerated deployment, which demonstrates the Group's innovation capabiliies, should help
to contribute io 2 to 4 points of issue volume growth per year from 2013;

- expanding geographically, a more gradual strategy for contributing to the Group's organic growth (+1%
to +2% after 2014). The Group intends o move into six to eight new countries in 2016;

- increasing face value (+1% to +3%), which benefits from the rise in inflation.

« accelerating the digital transition:

The Group's objective is io generate 50% of total issue volume through paperless solutions at the end of 2012
(versus 41% at the end of 2011) and to increase this level to more than 70%, starting in 2016.

Digital solutions will enable the Group to broaden its offers for clients (companies and local authorities) and
provide its affiliates (metworks of merchanis) and beneficianes (users of service vouchers) with new value-
added services.

The Group has set itself the aim of achieving +6% to +14% issue volume annual growth and over 10%
growth in funds from operations per year.

1 Demenger of AScor's Hotels and Prepald Senvices business, which became Edenred.
2 Totalface ValUE of Sarvice Vouchers Issued by Edenred.
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In the framework of the strategy to "Conguer 2012° and “Invent 201687, the Group’s Execufive Committee,
chaired by Jacques Stern. is being recrganized as follows:

Dperational functions:

Jean-Louis Claveau, Chief Operating Officer for Hispanic Latin America and Morth America
Laurent Delmas, Chief Operating Officer for France

Amaud Erulin, Chief Operating Officer for Central Europe and Scandinavia

Graziella Gavezotti, Chief Operating Officer for Southem Europe

Oswaldo Melantonic Filho, Chief Operating Officer for Brazil

Laurent Pellet, Chief Operating Officer for Asia-Pacific

Bermnard Rongvaux, Chief Operating Officer for Morthem Europe, the Middle East and Africa

Support functions:

Gilles Bonnin, Executive Vice President, Technology and Strategic Information Systems

Gilles Coccoli, Executive Vice President, Strategy and Development

Philippe Dufour, Executive Vice President for Altermative Investments

Loic Jenouvrier, Chief Financial Officer in charge of Legal Affairs

Jeanne Renard, Executive Vice President, Human Resources

Eliane Riouyer-Chevalier, Executive Vice President, Communications and Corporate Social Responsibility

The committee is being restructured further to the following changes:

Gilles Bonnin, Executive Vice President in charge of Technology and Strategic Information Systems since
2011, is joining the Executive Committee. A digital transition pioneer, Edenred is therefore placing
technology at the heart of its service quality and its ability to be different.

Gilles Coccoli is joining the Executive Committee fo take charge of the Strategy and Development
depariment. The mission of this department is to support the development of new programs and services.
Gilles Coccoli was previously Managing Direcior in charge of Edenred's awthorization platform, PrePay
Saolutions. He will be replaced by Ray Brash, the former Deputy Managing Director of PrePay Solutions,
who will report to Gilles Cocecoli.

Philippe Dufour, former Executive Vice President, Strategy and Development, is now Executive Vice
President for Altemative Investments. Im this capacity, he will coordinate an entity whose aim will be fo
accompany, through minorty holdings, companies offering value-added services o Edenred's stakeholders
(affiliates, beneficiaries, clients). This new initiative will supplement the intermal approach to innovation and
the external approach, which was recently initiated with the 15% investment in the Partech investment fund.
Graziella Gavezotti, the former Chief Operating Officer of Edenred ltaly, has taken on new responsibilities
as the Chief Operating Officer for Southemn Europe (Spain, Greece, ltaly, Portugal and Turkey). This region
is strategically important for the Group, since it offers new opportunities for growth by dewveloping new
solutions.

Laurent Pellet, the former Chief Operating Officer for Southemn Europe, excluding ltaly, is the new Chief
O perating Officer of the Asia-Pacific zone (China, South Korea, India, Singapore, Tamwan - with South Africa
also included in this region]), which is a source of high potential growth for Edenred, especially in terms of
geographic expansion.

e e e | frage 2K
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= Jeanne Renard, former Deputy Director reporting to the Chairman and Chief Executive Officer, has been
appointed Executive Vice President for Human Resources. She remains in charge of the Group's in-house
govemance bodies.

Jacques Stern, the Group's Chairman and Chief Executive Officer, stated: "Edenred now, more than ever
before, haz the resowrces and the organizafion fo achieve #z ambition: making Edenved the referent for iz
stakeholders in order fo generate strong and susfainable growth. To achieve thiz ambifion, the Group's & 000
employees are all working every day fo defiver differenciated zolutions and offer unigue senvice guality.”

Efanred, which inverted fhe Ticke! Restaurant™ meal voucher and is the wonld leader In prepaid corporsts senices, designs and delvers
soltions Mat make employess” Ives easier and AMpIOVe the efMcency of o/ganZanons.

Edenred soiutians ensure that finds alocated Dy companies ae wsed a5 inended. These soiwians help fo manage:

+ Employes benefits (Tcket Ressurant®, Tioket Almendacion, Ticket CESL, Chidcare Vouchers, efr. ).

+ The SXpense Managemen process (Ticket Car, Thokefl Clean Wy, Tiokef Frete, sic).

» INCENDOVe and rewards programs (Ticked Compiiments, Ticker Kaoeos, etc |

The Group alss suppars pudtic insffutlons in managing thelr social programs.

Listed on the NYSE Euronext Pans sfock exchange, Edenred operates In 36 countrfes, with nearly 0,000 empioyees, neany 550,000
companies and public sechor cusiomers, 1.3 millan amiated merchants and 30,2 milion beneficianes. i 20771, fofal ISsue volume amauied
to €152 billon, of wivch 58% was generated i1 emarging markets.

Ticket RestEurans® and all other frade names of Edenred products and senices ane negistensd ratemanks of Edenred SA

EXine Fothe-Churvalisr, Exerutios Vice F Prone #3301 743 565728 - allers rouymgindre com
Anne Eophie Sibees, Media Fsklion Diractor - Phane +33 (01 74 3188 11 - st i s st oo

Ansis Lunnes, Press Cffcar - Phon: +33 {011 74 31 8837 - snais a1 nas Comsanins e

“Investor nelations : : ;

irginia Monier, Financial Communcations Dineiy - Phons + 33 (001 74 31 56 18- v nin musremim won
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TAXATION

The statements herein regarding taxation are basethe laws in force in the Republic of France andis the
case may be, the Grand Duchy of Luxembourg aseofidite of this Prospectus and are subject to amyngés
in law. The following summary does not purport éoabcomprehensive description of all the tax carsitions
which may be relevant to a decision to invest i Bonds. Each prospective holder or beneficial ovwafe
Bonds should consult its tax advisor as to the Eeor, as the case may be, the Luxembourg tax qopsees
of any investment in the Bonds.

EU Directive on the Taxation of Savings Income

On 3 June 2003, the European Council of EconomicFinance Ministers adopted the Directive 2003/@8/E
regarding the taxation of savings income (tBéréctive”). Pursuant to the Directive and subject to a nerndf
conditions being met, each Member State is requisatte 1 July 2005, to provide to the tax authesitof
another Member Stat@éter alia, details of payments of interest within the megnif the Directive (interest,
premiums or other debt income) made by a payingtageated within its jurisdiction to, or for thestefit of,
an individual resident in that other Member Statecertain limited types of entities establishedthat other
Member State (theDfisclosure of Information Method").

For these purposes, the term “paying agent” is lwidefined and includes in particular any econooperator
who is responsible for making interest paymentshiwithe meaning of the Directive, for the immediaenefit
of individuals or certain entities.

However, throughout a transitional period, certdember States (the Grand-Duchy of Luxembourg and
Austria), instead of using the Disclosure of Infation Method used by other Member States, withtaoid
amount on interest payments. The rate of such withihg tax is currently 35% until the end of thartsitional
period. Such transitional period will end at thel efithe first full fiscal year following the latef (i) the date of
entry into force of an agreement between the Ewmop@ommunity, following a unanimous decision of the
European Council, and the last of several jurigalist (Switzerland, Liechtenstein, San Marino, Manand
Andorra), providing for the exchange of informatigmon request as defined in the OECD Model Agre¢men
Exchange of Information on Tax Matters releasedl8nApril 2002 (the OECD Model Agreement) with
respect to interest payments within the meaninthefirective, in addition to the simultaneous &ggilon by
those same countries of a withholding tax on swyments at the rate applicable for the correspa@ngariods
mentioned above and (ii) the date on which the pema Council unanimously agrees that the UniteteSiaf
America is committed to exchange of information mipequest as defined in the OECD Model Agreemetit wi
respect to interest payments within the meaninth@Directive.

A number of non-EU countries and dependent or &ssutterritories have agreed to adopt similar messs
(transitional withholding or exchange of informat)owith effect since 1 July 2005.

On 13 November 2008, the European Commission fhddlig proposal for amendments to the Directive. The
proposal included a number of suggested changesitheplemented, would broaden the scope of thleg
described above. The European Parliament approveaireended version of this proposal on 24 April 2009
Investors who are in any doubt as to their posislbould consult their professional advisers.

Luxembourg Taxation

Under Luxembourg tax law currently in effect andhmMhe possible exception of interest paid to il
Bondholders and to certain residual entities (axiileed below) there is no Luxembourg withholdiag bn
payments of interest, including accrued but unjatierest. There is also no Luxembourg withholdiag, twith
the possible exception of payments made to indalidBondholders, and to certain residual entities (a
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described below) upon repayment of principal irecafsreimbursement, redemption, repurchase or exghaf
the Bonds.

Individuals
Luxembourg non-residents

Under the Luxembourg laws dated 21 June 2005 imgeimg the Directive and several agreements cordlud
between Luxembourg and certain dependent or asedcigrritories of the European UnionE{Y"), a
Luxembourg based paying agent (within the meanfrtge Directive) is required since 1 July 2005 fithivold
tax on interest and other similar income paid byoit(or under certain circumstances, to the berdfitan
individual resident in another Member State or éntain EU dependent or associated territories, ssntae
beneficiary of the interest payments elects foeachange of information or for the tax certificgt@cedure.
The same regime applies to payments of interestoétmel similar income made to certain so-calleditieal
entities” within the meaning of Article 4.2 of tii@rective (i.e. an entity established in a Memb#at& or in
certain EU dependent or associated territoriesowuithegal personality (except for the Finnish amwde8ish
companies listed in Article 4.5 of the Directivajhose profits are not taxed under the general geraents for
the business taxation and that is not, or has ptetdoto be considered as, a UCITS recognised iardance
with Council Directive 85/611/EEC, as replaced hixebtive 2009/65/EC).

The withholding tax rate is 35% (as of 1 July 201lhe withholding tax system will only apply durirey
transitional period, the ending of which dependdhenconclusion of certain agreements relatingitormation
exchange with certain third countries.

Luxembourg residents

A 10% withholding tax is levied on interest payngentade by Luxembourg paying agents (defined irstime
way as in the Directive) to Luxembourg individuakidents or to certain residual entities (as dieedrabove)
that secure interest payments on behalf of suchithdhls (unless such entities have opted eithdretdreated
as UCITS recognised in accordance with the Coumtikective 85/611/EC, as replaced by Directive
2009/65/EC, or for the exchange of information negj.

Only interest accrued after 1 July 2005 falls withihe scope of the withholding tax. Interest incofreen

current and sight accountsofnptes courants et a Jugrovided that the remuneration on these accasnst
higher than 0.75% are exempt from the withholdisg Furthermore, interest which is accrued onceaa gn
savings accounts (short and long term) and whias chmt exceed Euro 250 per person and per payeng &g
exempt from the withholding tax.

This withholding tax represents the final tax llahifor the Luxembourg individual resident taxpayecting in
the course of the management their private wealth.

Further, Luxembourg resident individuals actinghe course of the management of their private Wweaho
are the beneficial owners of interest payments niada paying agent established outside Luxembaourg i
Member State of the EU or of the European Econdréa or in a jurisdiction having concluded an agrest
with Luxembourg in connection with the Directiveaynalso opt for a final 10 per cent. levy. In swelse, the
10 per cent. levy is calculated on the same amamfsr the payments made by Luxembourg resideyinga
agents. The option for the 10 per cent. levy mosec all interest payments made by the paying agetite
Luxembourg resident beneficial owner during therertalendar year.

Corporations

There is no Luxembourg withholding tax for Luxembpuesident and non-resident corporations holdétken
Bonds on payments of interest (including accruedubpaid interest).]

French Taxation
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The following is a summary of certain withholdirextconsiderations that may be relevant to holdeBoads
who (i) are non-French residents, (ii) do not htiéir Bonds in connection with a business or pites
conducted in France, as a permanent establishmédimed base situated in France, and (iii) do ramaurrently
hold shares of the Issuer.

The Directive was implemented into French law un@lgicle 242ter of the FrencifCode Général des Impdts
which imposes on paying agents based in Franceblgaton to report to the French tax authoritiestain
information with respect to interest payments maméeneficial owners domiciled in another Membeat&t
including, among other things, the identity andradd of the beneficial owner and a detailed lighefdifferent
categories of interest paid to that beneficial owne

Payments of interest and other revenues made bigsher with respect to the Bonds will not be sobje the
withholding tax set out under Article 125 A lll tife FrenchCode Général des Impédsiless such payments are
made outside France in a non-cooperative Stateeroitory (Etat ou territoire non coopérajifwithin the
meaning of Article 238-0 A of the Fren&ode Général des Imp6{a “Non-Cooperative Staté). If such
payments under the Bonds are made in a Non-Codperatate, a 50% withholding tax will be applicable
(subject to certain exceptions and to the more dfeatnle provisions of any applicable double taxtiyebéy
virtue of Article 125 A lll of the FrencRode Général des Impdts

The 50% withholding tax is applicable irrespectifethe tax residence of the Bondholder. The lisiNai-
Cooperative States is published by a ministeriabakive order, which is updated on a yearly basis.

Furthermore, according to Article 238 A of the FrleCode Général des Impdisterest and other revenues on
such Bonds are not deductible from the Issuerablaxincome if they are paid or accrued to persiomsiciled

or established in a Non-Cooperative State or paia bank account opened in a financial institutarated in
such a Non-Cooperative State. Under certain camditiany such non-deductible interest and othezmess
may be recharacterised as constructive dividendsupnt to Articles 10@t seq.of the FrenciCode Général
des Impbtsin which case such non-deductible interest ahdratevenues may be subject to the withholding tax
set out under Article 11Bis 2 of the FrenclCode Général des Impdtat a rate of 30% or 55%, subject to more
favourable provisions of any applicable doublettaaty.

Notwithstanding the foregoing, neither the 50% Withling tax provided by Article 125 A Ill of the &nch
Code Général des Impdthe non-deductibility of the interest and oth@remues nor the withholding tax set out
under Article 11%is 2 that may be levied as a result of such non-déility, to the extent the relevant interest
or revenues relate to genuine transactions andh@rén an abnormal or exaggerated amount, will yappl
respect of a particular issue of Bonds provided tthe Issuer can prove that the main purpose drdtedf such
issue of Bonds is not that of allowing the paymeafsinterest or other revenues to be made in a Non-
Cooperative State (thé&xception”).

In addition, under rulingréscrit) 2010/11 (FP and FE) of thgirection générale des finances publiquizted
22 February 2010, an issue of Bonds benefits frben Exception without the Issuer having to providy a
evidence supporting the main purpose and effestch issue of Bonds, if such Bonds are:

(i) offered by means of a public offer within theeaming of Article L.411.1 of the Fren€bde monétaire
et financieror pursuant to an equivalent offer in a State rothan a Non-Cooperative State. For this
purpose, an é€quivalent offer’ means any offer requiring the registration or migsion of an offer
document by or with a foreign securities markehatity; or

(i) admitted to trading on a regulated market or @ French or foreign multilateral securities tragi
system provided that such market or system isauatéd in a Non-Cooperative State, and the operafio
such market is carried out by a market operat@nanvestment services provider, or by such otimeilar
foreign entity, provided further that such markeerator, investment services provider or entityag
located in a Non-Cooperative State; or
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(i) admitted, at the time of their issue, to ttlearing operations of a central depositary or eéeurities
clearing and delivery and payments systems opevatbin the meaning of Article L.561-2 of the Frénc
Code monétaire et financieor of one or more similar foreign depositarieoperators provided that such
depositary or operator is not located in a Non-Guafive State.

As the Bonds are admitted at the time of their@suthe operations of a securities clearing ardivety and
payments system that is not located in a Non-Cadjver State, payments of interest or other revemeazde by
or on behalf of the Issuer with respect to the Bondl not be subject to the withholding tax set amnder
article 125 A lll of theCode général des impdts
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SUBSCRIPTION AND SALE

Subscription Agreement

Crédit Agricole Corporate and Investment Bank (tleole Lead Managet) has, pursuant to a
Subscription Agreement dated 21 May 2012 (tBeibscription Agreement), agreed with the Issuer,
subject to the satisfaction of certain conditidnssubscribe for the Bonds at an issue price equbdOper
cent. of the principal amount of the Bonds, lesg @pplicable commission. In addition, the Issudl pay
certain costs incurred by it and the Sole Lead Man& connection with the issue of the Bonds.

The Sole Lead Manager is entitled to terminate ®bscription Agreement in certain limited
circumstances prior to the issue of the Bonds. [Eheer has agreed to indemnify the Sole Lead Manage
against certain liabilities in connection with thier and sale of the Bonds.

General Restrictions

The Sole Lead Manager has agreed to observe ditable laws and regulations in each jurisdictioror
from which it may acquire, offer, sell or deliveroBds or have in its possession or distribute this
Prospectus or any other offering material relatmthe Bonds. No action has been, or will be, takesmy
country or jurisdiction that would permit a pubtiffering of the Bonds, or the possession or diatidn of
this Prospectus or any other offering materialtnegato the Bonds, in any country or jurisdictiomeve
action for that purpose is required. Accordingllye tBonds may not be offered or sold, directly or
indirectly, and neither this Prospectus nor angutar, prospectus, form of application, advertisetrar
other offering material relating to the Bonds maydistributed in or from, or published in, any ctyyror
jurisdiction except under circumstances that wdbkult in compliance with any applicable laws and
regulations and all offers and sales of Bonds lwilitbe made on the same terms.

France

The Sole Lead Manager has represeatadl agreedhat it has not offered or sold and will not oftarsell,
directly or indirectly, any Bonds to the public France and it has not distributed or caused to be
distributed and will not distribute or cause todistributed to the public in France, directly odiirectly,

the Prospectus or any other offering material irdato the Bonds and such offers, sales and digtabs
have been and will be made in France only to (asqms providing investment services relating to
portfolio management for the account of third peti and/or (b) qualified investorsnyestisseurs
qualifiég acting for their own account, as defined in, am@&ccordance with, Articles L.411-1, L.411-2
and D.411-1 to D.411-3 of the FrenCbde monétaire et financier

This document has not been and will not be subditte nor approved by, thautorité des marchés
financiers(AMF).

United Kingdom
The Sole Lead Manager has represented and agreted th

(i) it has only communicated or caused to be comoated and will only communicate or cause to be
communicated an invitation or inducement to engagmvestment activity (within the meaning of
section 21 of the Financial Services and Markets 2800 (the FSMA")) received by it in
connection with the issue or sale of the Bondsiricumstances in which section 21(1) of the FSMA
does not apply to the Issuer; and

(ii) it has complied and will comply with all apphble provisions of the FSMA with respect to anythi
done by it in relation to the Bonds in, from or@tlise involving the United Kingdom.

40



United States

The Bonds have not been and will not be registaretkr the U.S. Securities Act of 1933, as amenthed (
“Securities Act) or the securities law of any U.S. state, and may be offered or sold, directly or
indirectly, in the United States or to, or for thecount or benefit of, U.S. persons except pursttaan
exemption from, or in a transaction not subjecttie, registration requirements of the Securities @
such state securities laws. The Bonds are beirgreaffand sold only outside of the United States, in
offshore transactions, to non-U.S. persons in mebaupon an exemption from registration under the
Securities Act pursuant to Regulation S.

The Sole Lead Manager has represented and agmed th

(i) it has not offered or sold, and will not offer sell, the Bonds (a) as part of their distribntit any
time or (b) otherwise until 40 days after the latéthe commencement of the offering and the issue
date of the Bonds, within the United States ootdpr the account or benefit of, U.S. persons; and

(i) it will have sent to each distributor or deab® which it sells Bonds during such 40-day perad
confirmation or other notice setting forth the riesions on offers and sales of the Bonds withia th
United States or to, or for the account or berwdfit).S. persons.

Terms used in this paragraph and not otherwisael@fin this Prospectus have the meanings givemeio t
in Regulation S.

In addition, until 40 days after the commencemdrthe offering of the Bonds, an offer or sale ofn8le
within the United States by any dealer (whethemot participating in the offering) may violate the
registration requirements of the Securities AdLi€h offer or sale is made otherwise than in acoure
with an available exemption from registration unther Securities Act.
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GENERAL INFORMATION

The Bonds have been accepted for clearance thrBugbclear France, Clearstream, Luxembourg
and Euroclear. The International Securities Idemtifon Number (ISIN) for the Bonds is
FR0011244367. The Common Code number for the Bisndis7660402.

Application has been made to the Luxembourg Stacth&nge for the Bonds to be admitted to
trading on the Luxembourg Stock Exchange’s regdlatarket and to be listed on the Official List.

The Issuer has obtained all necessary consentap and authorisations in France in connection
with the issue and performance of its obligationslar the Bonds. The issue of the Bonds was
authorised by a resolution of the Board of Direstf@onseil d’administratiohp of the Issuer dated
22 February 2012 and a decision of Mr. Jacques SteePrésident Directeur Généralf the Issuer
dated 21 May 2012.

Copies of:

0] the statutsof the Issuer;

(i)  the Agency Agreement;

(i) this Prospectus; and

(iv)  the Issuer’s 2011 Registration Document and theelss 2010 Registration Document;

will be available for inspection during normal sss hours on any week day (except Saturdays
and public holidays) at the registered office @& tbsuer, so long as any of the Bonds is outstgndin

The Prospectus and the documents incorporatedfénenee in the Prospectus will be published on
the website of the Luxembourg Stock Exchange (wwure.u).

The business address of the members of the Bodbit@ttors and of the Executive Committee is
located at the registered office of the Issuer:-186, boulevard Gabriel Péri, 92240 Malakoff,
France.

There has been no significant change in the firrdrmi trading position of the Issuer or of the
Group since 31 December 2011 and no material aglvehsnge in the financial position or
prospects of the Issuer or of the Group since 3deber 2011.

There has been no governmental, legal or arbitrgitoceedings (including any such proceedings
which are pending or threatened of which the Issmi@mvare), during the 12 months preceding the
date of this Prospectus which may have, or haveimdde recent past, significant effects on the
Issuer or the Group’s financial position or prdiitay.

The Issuer has not entered into contracts outsideotdinary course of its business, which could
result in the Issuer or any of its combined sulasids being under an obligation or entitlement that
is material to the Issuer’s ability to meet itsightion to holders of Bonds in respect of the Bonds
being issued.

Deloitte & Associés and Cabinet Didier Kling & As#8s are the statutory auditors of the Issuer.
Cabinet Didier Kling & Associés has been appointgdthe general shareholders’ meeting of 9
April 2010. Deloitte & Associés has audited, anddered unqualified reports on, the combined
financial statements of the Issuer as at, and Her ttvo years ended, 31 December 2010 and
31 December 2011. Deloitte & Associés and Cabineieb Kling & Associés are registered as

Commissaires aux Comptgaembers of th€ompagnie Nationale des Commissaires aux Comptes
and regulated by thdaut Conseil du Commissariat aux Comptes
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10.

11.
12.

13.

As far as the Issuer is aware, no person involagtie issue of the Bonds has an interest material t
the issue.

The estimated costs for the admission to tradiegeér300.

The yield in respect of the Bonds is 3.75 per ananohis calculated on the basis of the Bonds. It is
not an indication of future yield.

The address of Euroclear France is 115, rue Réauts081 Paris Cedex 02, France. The address of
Euroclear is 1 boulevard du Roi Albert Il, 1210 Belles, Belgium and the address of Clearstream,
Luxembourg is 42 avenue John Fitzgerald Kennedy,8%5 Luxembourg, Grand-Duchy of
Luxembourg.
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France

SOLE LEAD MANAGER

Crédit Agricole Corporate and Investment Bank
9, quai du Président Paul Doumer
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France

STATUTORY AUDITORS OF THE ISSUER

Deloitte & Associés Cabinet Dider Kling & Associés
185, avenue Charles de Gaulle — BP 136 41, avenue de Friedland
92203 Neuilly-sur-Seine 75008 Paris
France France

LEGAL ADVISOR TO THE ISSUER

Cleary Gottlieb Steen & Hamilton LLP
12, rue de Tilsitt
75008 Paris
France

LUXEMBOURG LISTING AGENT

Société Générale Bank & Trust
11, avenue Emile Reuter
L-2420 Luxembourg
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FISCAL AGENT AND PAYING AGENT
Société Générale
32, rue du Champs de Tir

44312 Nantes Cedex 13
France
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