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1. Opening Remarks

Bertrand Dumazy
Chairman and CEO



A B2B2C PLATFORM INTERMEDIATING 52M USERS AND 2M MERCHANTS
THROUGH 950K COMPANIES

1. 2022 estimates

 35bn1

Business volume

2m
Merchants

52m
Users

950k
Companies
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A PLATFORM ORCHESTRATING SPECIFIC-PURPOSE PAYMENTS

Regulation

When?

Where?

What?

How much?

Universal payment

None

Anywhere 

Anytime 

Anything 

Any amount

Digital meal voucher

Public

Partner restaurants and 
merchants

Working days only

Meal and food

Daily amount 1

Energy solution

Private

Partner service stations only

Based on fleet manager decision

Energy defined by fleet manager
2

Daily amount defined by fleet 
manager

Corporate payment

Private

Corporate supplier only

Customized validity period

Specific supplier invoice

Specific supplier invoice amount

Edenred specific -purpose payment solutions (examples)

1. France example:  25
2. Electric / Ethanol / Diesel / Gasoline
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DRIVING POSITIVE IMPACTS ON ESSENTIAL NEEDS,
FOR ALL STAKEHOLDERS

For employees

ENRICH CONNECTIONS.

FOR GOOD.
# of meals skipped by meal solution 

users1

Divided by 2

additional purchasing power
per year per employee thanks to 

Edenred solutions in France

Up to  6,000

1. Vs. employees without meal solution in France (source: CREDOC)

6



DRIVING POSITIVE IMPACTS ON ESSENTIAL NEEDS,
FOR ALL STAKEHOLDERS

For corporate
clients

ENRICH CONNECTIONS.

FOR GOOD.
suppliers paid via Edenred CSI 

platform in the USA 

~900k

for HR teams to distribute the fully 
digital Edenred Benefit Xpress solution 

to employees in Taiwan

Only 1 day
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DRIVING POSITIVE IMPACTS ON ESSENTIAL NEEDS,
FOR ALL STAKEHOLDERS

For partner 
merchants

ENRICH CONNECTIONS.

FOR GOOD.
volume injected into the French 

economy by gift solutions,
80% of which towards independent 

and specialized retailers

~ 2bn

number of lunches at restaurant
for a meal solution user

x5
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DRIVING POSITIVE IMPACTS ON ESSENTIAL NEEDS,
FOR ALL STAKEHOLDERS

1. France data
2. Tons of CO2 equivalent

For public 
authorities

ENRICH CONNECTIONS.

FOR GOOD.
created in restaurants for every

23 new meal solution users 1

1 job

avoided per year
thanks to Commuter
Benefits in the USA

500k+ teq 2 CO2
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For employees

Á Purchasing power and well -being

Á Simplified mobility experience

Á Smoother corporate expense experience

For corporate clients

Á Employee engagement and payroll 
efficiency

Á Fleet total costs of ownership efficiency

Á Process efficiency

For partner merchants

Á Traffic generator

Á Consumer engagement
and loyalty

For public authorities

Á Formalization of the economy
and local job creation

Á Behavioural incentives
(e.g., nutrition, mobility)

DRIVING POSITIVE IMPACTS ON ESSENTIAL NEEDS, FOR ALL STAKEHOLDERS

ENRICH CONNECTIONS.

FOR GOOD.
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A COMPREHENSIVE PORTFOLIO OF 250+ PROGRAMS ACROSS 45 COUNTRIES

Incentive
& Reward

Public Social 
Programs

Accounts Payable VCN2 API
& Portal

PayrollCulture Fuel /
Ethanol

Wellbeing

Meal & Food

Remote working

Gift

Mobility

Employee Benefits Fleet & Mobility Complementary Solutions

Toll VAT Refund 
services

Fleet Maintenance

Freight Payment Acquiring

100+ programs
across ~30 countries

90+ programs
across ~35 countries

60+ programs
across ~30 countries

EV1 charging

1. Electric Vehicles
2. Virtual Card Number
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Rest of the World

8%

A GLOBAL PLATFORM, OPERATING IN 45 COUNTRIES

Latin America

31%
Europe

61%

2022 operating revenue 
contribution 1

1. Consensus of financial analysts as of September 30, 2022
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2016-2022:
A journey of disruption for Edenred,

shaping new standards in the industry



PORTFOLIO
MANAGEMENT

Multiplying the opportunities 
and decreasing the risks

PRODUCT
& TECHNOLOGY

Disrupting the product & 
technology approach

SALES
& MARKETING

Scaling up Edenred business 
excellence capabilities

ESG

Positioning ESG at the heart
of Edenred



PORTFOLIO
MANAGEMENT

2016 2022E1

% of operating revenue, indicative

+5pts

Meal & Food

Beyond Food~26%

~74%

~21%

~79%

Employee Benefits

+30pts

Fuel

Beyond Fuel~30%

~70%

~100%

Fleet & Mobility

BUSINESS LINE MIX:
EXPANDING THE RANGE OF SOLUTIONS

1. Estimates

2016 2022E1
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PORTFOLIO
MANAGEMENT

GEOGRAPHIC MIX:
HIGHER OPERATING REVENUE CONTRIBUTION FROM EUROPE

Europe

Latin America

8%

31%

61%

7%

42%

51%

Rest of the World

1. Consensus of financial analysts as of September 30, 2022

% of operating revenue

2016 2022E1
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PORTFOLIO
MANAGEMENT

LEVERAGING SELECTIVE M&A1

invested since 2016  1.6bn

Employee Benefits Fleet
& Mobility

Complementary 
Solutions

1. Mergers and Acquisitions
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PORTFOLIO
MANAGEMENT

A CONSTANT FOCUS TO INCREASE LEADERSHIP POSITIONS

of operating revenue generated
in geographies where Edenred

is market leader

70%+
#1
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PRODUCT
& TECHNOLOGY

EDENREDDISRUPTING PRODUCT AND TECHNOLOGY STANDARDS IN ITS INDUSTRY

Paper 

From

In-store user experience

Payment

Standalone products

Local IT systems

To

Digital 

Omnichannel user 
experience

Enriched connections

The everyday platform
for people at work

Global tech stacks

Edenred in 2022

new solutions are digital100%

200+

~200

1

90%+

Foodtech
and Mobility platforms

data experts and practitioners 
@Edenred

super -app to manage
all benefits

of activity in trusted cloud
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SALES
& MARKETING

UNLOCKING THE SMALL AND MEDIUM-SIZED ENTERPRISES OPPORTUNITY
THANKS TO BUSINESS EXCELLENCE

Operating in underpenetrated 
markets¤

~35%

~10%

¤ and leveraging selective 
distribution partners

Employee
Benefits

Fleet
& Mobility

Corporate
Payment

¤ ramping up direct channels¤ 

# distance sales FTE 2

2022 vs. 2016
x3

Lead generation
2022 vs. 2016

x4

Employee
Benefits

Fleet
& Mobility

Corporate
Payment

Penetration rate,
% of total market

~30%

# of new SME1 contracts 
signed in 2022 vs. 2016

x5

1. Small & Medium-sized Enterprises
2. Full-Time employees
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ESG

EDENRED: ESGBY DESIGN

+13pts

Diversity 

Á 34% women among 
executive positions in 
2021 vs. 21% in 2017

Á Promoting wellbeing 
practices (e.g., Ticket 
Sport & Culture)

Á Healthier food habits
(e.g., Ticket Restaurant)

-46%

Climate change

Á Reduction in GHG1

intensity in 2021 vs. 2013 
(greenhouse gas 
emissions/m²)

Á Sustainable commuting 
(e.g., Commuter 
Benefits)

Á Eco-friendly 
consumption
(e.g., EcoCheque)

+28pts

Sustainable food

Á 57% of food users & 
merchants made aware
of balanced nutrition
and food waste in 2021
vs. 29% in 2017

Á Sustainable food
(e.g., Ticket Restaurant)

Á Formalizing the economy
(e.g., Ticket Empresarial)

1. Greenhouse Gas
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EDENREDESGCOMMITMENT RECOGNIZED

Has joined the
CAC 40 ESGindex
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ESG

EDENREDΣ !ahbD ¢I9 Lb5¦{¢w¸Ω{ ¢ht ESGRATINGS

Member of CAC 40 ESG1 index since September 2022

Strong increase in 

Á DJSI rating (+15 points, from 57/100 to 72/100 vs. 2020)

Á Moody­s rating (+17 points to 64/100 vs. 2020) ±ranked in Top 6, 
"Advanced level"

MSCI ESGconfirmed "AA" rating, ranked among industry leaders

Included in FTSE4Good index for the 10th consecutive year

Robust 79/100 performance rating from Standard & Poor­s

1. The Euronext CAC 40 ESGIndex brings together the 40 companies in the CAC Large 60 index with the best environmental, social and governance practices
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A disruption generating
sustainable and profitable growth



WHILE DISRUPTING ITSELF, EDENRED HAS BEEN ABLE TO GENERATE SUSTALb!.[9 Dwh²¢IΧ

1. Consensus of financial analysts as of September 30, 2022

Group total revenue [ bn]

1.1

1.3
1.4

1.6

1.5

1.6

2

2016 2017 2018 2019 2020 2021 2022E1

7.8% 8.6% 11.9% 13.8% -2.0% 13.8% 15.9%

Covid

Fast Forward 16-19 Next Frontier 19-22

L/L growth

2016-2022

x1.8
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Χ !b5 twhCL¢!.[9 GROWTH

1. Consensus of financial analysts as of September 30, 2022

427

502
535

668

580

670

811

37.5%
38.0%

38.8%

41.1%

39.7%

41.1% 41.6%

Group EBITDA [ m - % total revenue]

2016 2017 2018 2019 2020 2021 2022E1

12.7% 11.4% 16.2% 13.8% -4.6% 18.4% 18.5%
EBITDA

EBITDA marginL/L growth

2016-2022

x1.9

Covid

Fast Forward 16-19 Next Frontier 19-22
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NET PROFIT GROUP SHARE, X2.2 SINCE 2016

1. Consensus of financial analysts as of September 30, 2022

180

247 254

312

238

313

402

2016 2017 2018 2019 2020 2021 2022E1

Net profit Group share [ m]

2016-2022

x2.2

Covid

Fast Forward 16-19 Next Frontier 19-22
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EARNINGPER SHARE, X2.1 SINCE 2016

1. Consensus of financial analysts as of September 30, 2022

0.78

1.06 1.07

1.30

0.97

1.26

1.62

2016 2017 2018 2019 2020 2021 2022E1

2016-2022

x2.1

Earning per share [ ]

Covid

Fast Forward 16-19 Next Frontier 19-22

28



RESULTINGIN STRONG FREE CASH FLOW GENERATION

1. Consensus of financial analysts as of September 30, 2022

352

399
435

400

640

518

640

2016 2017 2018 2019 2020 2021 2022E1

Free cash flow [ m]

2016-2022

x1.8

Covid

Fast Forward 16-19 Next Frontier 19-22
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HIGHLYDELEVERAGEDBALANCE SHEET

1. Excluding ADLCfine payment, Net debt would stand at  659m and leverage ratio below 1.0x

Net debt ( m)

Leverage (Net debt/EBITDA)

M&A fire power

 2bn588

696 659

1,290

1,115

8161

600

SPGrating
(outlook)

1.4x 1.4x
1.2x

1.9x 1.9x

1.2x

~0.7x

2016 2017 2018 2019 2020 2021 2022E1

BBB+
(Stable)

BBB+
(Stable)

BBB+
(Stable)

BBB+
(Stable)

BBB+
(Stable)

BBB+
(Stable)

BBB+
(Positive)

Covid

Fast Forward 16-19 Next Frontier 19-22
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EDENREDMARKET CAPITALIZATION, X3.3 SINCE OCTOBER 2015

1. As of October 1 st, 2015
2. As of October 20 th , 2022

 bn

3.8

12.7

20151 2022E2

x3.3
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CREATING JOBS AND TALENT POOLS AT EDENRED

average age

37

women

~50%

nationalities

>70

Sales & marketing staff 1

~3,700

Tech staff 1

~3,000

1. Internal & external staffs

~7,200

~12,000

2016 2022E2

2016-2022

x1.7

# of staff 1
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OPENING REMARKS ςKEY TAKEAWAYS

Edenred has been disrupting itself since 2016, around four pillars:

ÁAdopting dynamic portfolio management - multiplying the opportunities and decreasing the risks

ÁDisrupting the product & technology standards in its industry

ÁScaling up Edenred business excellence capabilities (in particular, sales & marketing )

ÁPositioning ESGat the heart of Edenred business model

Edenred disruption has resulted in solid performance over 2016 -2022

ÁSustainable and profitable growth 1

±x1.8 in total revenue

±x1.9 in EBITDA

±x2.2 in net profit Group share

ÁDeleveraged balance sheet: leverage ratio standing at 0.7x and  2bn M&A firepower in 2022

ÁHigher talent density: x1.7 in number of people

Áx3.3 in market capitalization since October 2015

ÁESGrecognition: Edenred joined CAC 40 ESGindex in September 2022

1. Consensus of financial analysts as of September 30, 2022
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Edenred Vision2.
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1. Estimates
2. At current FX rate

Edenred total revenue [ bn]

2010 2015 2022E1 2030E2

1.0 1.1

2

5

M&A opportunity

Organic growth on 
current scope
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1. Structural macro -trends

2. Economic environment

Edenredvision



WORKING WORLD TRANSFORMATIONS
WHAT IS HAPPENING? 

40%
of European 

employees 

working from 

home at least

1 day/week

75%
of companies 

reporting talent 

shortage in 

2022 (+35% vs. 

2016)

>40%
of employees 

expecting 

recognition and 

wellbeing 

support 

Edenred vision

New market paradigm

Edenred platform 
advantage

1. Structural macro -trends

2. Economic environment
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WORKING WORLD TRANSFORMATIONS
WHAT DOES IT MEAN FOR EDENRED?

A surging demand for differentiated
and customized employee benefits solutions

Human Resources managers planning to have a differentiated and personalized 
employee benefits strategy [in % respondents]

Edenred vision

New market paradigm

Edenred platform 
advantage

1. Structural macro -trends

2. Economic environment

Source: Willis Towers Watson 2021 Global Benefit Trends Survey

22%

72%

2021 2023
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A NEW ERA OF MOBILITY
WHAT IS HAPPENING?

14%
of all vehicles on 

the road could be 

electric by 2030

96%
of new sales could be 

connected vehicles by 

2030

Edenred vision

New market paradigm

Edenred platform 
advantage

1. Structural macro -trends

2. Economic environment
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A NEW ERA OF MOBILITY
WHAT DOES IT MEAN FOR EDENRED?

Edenred vision

New market paradigm

Edenred platform 
advantage

1. Structural macro -trends

2. Economic environment

Source: Global Fleet Survey 2021

Surging fleet managers demand for solutions
to manage energy mix & automation

Pain-point intensity for fleet managers [1 -limited; 5 -high]

Energy mix
& carbon emissions

Automation
(software & telematics)

Ownership strategy

2.8

4.2

3.1

3.4

2.5

3.1

2019

2021
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ECOSYSTEM DIGITIZATION
WHAT IS HAPPENING?

40
different SaaS 

solutions used

on average 

by SMEs1 in France

in 2022

>50%
of global e-

commerce sales 

made on 

mobiles

13%
CAGR2 by 2030 

for online meal 

& food delivery 

market 

worldwide

Edenred vision

New market paradigm

Edenred platform 
advantage

1. Structural macro -trends

2. Economic environment

1. Small & Medium-sized Enterprises
2. Compound Annual Growth Rate
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ECOSYSTEM DIGITIZATION
WHAT DOES IT MEAN FOR EDENRED?

More 

integration

and stickiness

Incremental 

distribution 

channels

More user 

intimacy

More usage

More digital

services

Edenred vision

New market paradigm

Edenred platform 
advantage

1. Structural macro -trends

2. Economic environment

1. Small & Medium-sized Enterprises
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NEW PAYMENT EXPERIENCES
WHAT IS HAPPENING?

150+
payment 

methods in 

Europe

PSD1

+

GDPR2

+

AML 3

$8tn
market for 

frictionless 

payment 

technologies

by 2024

Edenred vision

New market paradigm

Edenred platform 
advantage

1. Structural macro -trends

2. Economic environment

1. Payment Services Directive
2. General Data Protection Regulation
3. Anti -Money Laundering
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NEW PAYMENT EXPERIENCES
WHAT DOES IT MEAN FOR EDENRED?

Delivering

Through

With

In

Higher barriers 
to entry

Edenred vision

New market paradigm

Edenred platform 
advantage

1. Structural macro -trends

2. Economic environment
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CORPORATE SOCIAL RESPONSIBILITY (CSR)
WHAT IS HAPPENING?

77%
of consumers 

are motivated 

to purchase 

from

CSR-committed 

companies1

70%
of employees 

wouldn­t work 

for a company 

without 

purpose 1

74%
of investors 

divested from 

companies with 

poor CSR 

positioning 2

Edenred vision

New market paradigm

Edenred platform 
advantage

1. Structural macro -trends

2. Economic environment

1. Source: Harvard Business Review 2022
2. Source: EY 2021
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CORPORATE SOCIAL RESPONSIBILITY (CSR)
WHAT DOES IT MEAN FOR EDENRED?

Edenred as an 

employer of choice 

through genuine and 

recognized

CSR commitment

Enrich connections. For good.

Edenred solutions as 

enablers of its 

corporate clients­ CSR 

policies

Edenred vision

New market paradigm

Edenred platform 
advantage

1. Structural macro -trends

2. Economic environment
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1. Structural macro -trends

2. Economic environment

Edenredvision



UNPRECEDENTED ECONOMIC TAILWINDS FOR EDENRED

¤ increase purchasing power

(e.g., Ticket Restaurant, EcoCheque) 

¤ control costs and gain efficiency

(e.g., maintenance solutions, 

Edenred CSI payment solution)

Edenred solutions, a highly 

attractive way to¤ 

Higher 

Edenred other 

revenue

~+ 35m in 

other revenue 

in 2022E1

vs. 2021

Edenred vision

New market paradigm

Edenred platform 
advantage

1. Structural macro -trends

2. Economic environment

1. Consensus of financial analysts as of September 30, 2022
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1. Increased Total 
Addressable Market

2. Enriched business model

3. Accelerated sustainable
& profitable growth

Edenredvision



AN EFFICIENT BUSINESS MODEL BY DESIGN

Edenred vision

New market paradigm

Edenred platform 
advantage

1. Increased Total
Addressable Market

2. Enriched business model

3. Accelerated sustainable & 
profitable growth

B2B2C & specific purpose

B2B2C: bulk user acquisition
through companies

B2B2C activation

Addressing daily essential needs

Monthly wallet loading

Specific purpose

Network effect

An efficient business model

Merchants

Users

Corporates

Eat Care Move Pay

clients
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AN EFFICIENT BUSINESS MODEL BY DESIGN

Edenred vision

New market paradigm

Edenred platform 
advantage

1. Increased Total
Addressable Market

2. Enriched business model

3. Accelerated sustainable & 
profitable growth
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A 4-LAYER PLATFORM

Edenred vision

New market paradigm

Edenred platform 
advantage

1. Increased Total
Addressable Market

2. Enriched business model

3. Accelerated sustainable & 
profitable growth

Experiences layer
for stakeholders:
users, corporate
clients and merchants
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A 4-LAYER PLATFORM

Edenred vision

New market paradigm

Edenred platform 
advantage

1. Increased Total
Addressable Market

2. Enriched business model

3. Accelerated sustainable & 
profitable growth

Business applications 
layer to aggregate , 
orchestrate and 
distribute services
for stakeholders
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