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SUPPLEMENT DATED JUNE 10, 2010 TO THE PROSPECTUS 
GRANTED VISA NO. 10-128 ON MAY 12, 2010 

 

Made available to the public in connection with the admission of the shares of Edenred1 (the “Company”) for 
trading on Euronext Paris following the spinoff of Edenred shares to Accor shareholders.  

 

 

Pursuant to Articles L. 412-1 and L.621-8 of the French Monetary and Financial Code (Code monétaire et 

financier) and Articles 211-1 to 214-3 of its Règlement Général, the Autorité des marchés financiers (the “AMF”) 

has granted visa no. 10-170 dated June 10, 2010 to this supplement.  The Company and Accor prepared this 

supplement and the signatories are responsible for its contents in accordance with section 9.2 of this 

supplement, in accordance with Article L.621-8-1-l of the French Monetary and Financial Code, after 

verification by the AMF of “the relevance and consistency of the information provided herein”.  It implies 

neither approval of the suitability of the transaction nor validation of the accounting and financial information 

presented herein.  

The prospectus approved by the AMF is comprised of:  

- the prospectus approved by the AMF on May 12, 2010 under visa no. 10-128; and 

- this supplement to the prospectus. 

Copies of this supplement and the prospectus approved by the AMF on May 12, 2010 under visa no. 10-128 

may be obtained free of charge at the registered offices of the Company: 166-180, boulevard Gabriel Péri -

 92240 Malakoff, France, and Accor: Immeuble Odyssey, 110, avenue de France - 75210 Paris, as well as on the 

websites the Company (www.edenred.com), of Accor (www.accor.com) and of the AMF (www.amf-france.org).  

The prospectus constitutes a schedule to the reports of the Board of Directors to be presented at the combined 

general shareholders’ meetings of Accor and the Company convened to approve the spinoff of shares of New 

Services Holding.  The approval of the combined general shareholders’ meeting of Accor is a condition 

precedent for the transaction to be completed. 

                                                 
1 The current legal name of the Company is New Services Holding.  It is anticipated that its future legal name, 
Edenred, will be adopted by the combined general shareholders’ meeting of June 29, 2010. 
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INTRODUCTION 

This supplement (the “Supplement”) forms a part of, and should be read together with, the 
prospectus that was granted visa no. 10-128 on May 12, 2010 and was made available to the public at the time 
of the admission for trading of the Company’s shares on Euronext Paris following the spinoff of the Company’s 
shares to Accor shareholders (the “Prospectus”). The Supplement, prepared as indicated in section 9.6 of the 
Prospectus, is a supplement within the meaning of article 212-25 of the AMF’s General Regulations. 

The defined terms used in this Supplement that are not otherwise defined herein have the meanings 
attributed to them in the Prospectus. 

Other than those items mentioned in this Supplement, no other new material elements, material 
errors or inaccuracies have been identified in respect of the information included in the Prospectus since its 
publication. 

The Supplement identifies those paragraphs of the Prospectus that are modified. The other 
information contained in the Prospectus remains unchanged. 

The Supplement does not constitute (i) an offer to sell or subscribe for, or a solicitation of an offer to 
purchase or subscribe for, the shares described in the Prospectus, or (ii) a solicitation of any consent or 
favorable vote in respect of the transactions described in the Prospectus. 

 
Copies of this Supplement and the Prospectus may be obtained free of charge at the registered offices 

of the Company: 166-180, boulevard Gabriel Péri - 92240 Malakoff, France, and Accor: Immeuble Odyssey, 
110, avenue de France - 75210 Paris, as well as on the websites of the Company (www.edenred.com), of Accor 
(www.accor.com) and of the AMF (www.amf-france.org).   
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SUMMARY OF THE PROSPECTUS 

Visa no. 10-128 of the AMF dated May 12, 2010  
 

The information included in the Prospectus remains unchanged with the exception of paragraph 2 of the 
summary, which is modified as follows: 

 
 

2. Information concerning the issuer 

2.1 Company name 
 

The Company is currently known as New Services Holding. Its permanent name will be Edenred and 
the corresponding amendment of the Company’s bylaws will be submitted for the approval of the Company’s 
combined general shareholders’ meeting on June 29, 2010. 
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SECTION 2 MANAGEMENT’S DISCUSSION AND ANALYSIS OF RESULTS OF OPERATIONS AND FINANCIAL 
CONDITION 

2.6.6.2 Conditions of the Company’s future financing agreements 

On June 9, 2010, Standard & Poor’s attributed a credit rating of BBB+ (outlook stable) to the 
Company. If this credit rating remains unchanged at the time of execution of the Company’s financing 
agreements, which is scheduled to take place prior to the combined general shareholders’ meetings of the 
shareholders of the Company and Accor on June 29, 2010, the Company’s financing costs will be as set forth in 
the pro forma financial statements presented in section 10.2.1 of the Prospectus. 

In such case, the commitment letters entered into on May 10, 2010 provide that the financing 
agreements that will be entered into pursuant to these commitment letters will not include an acceleration 
clause that could be triggered by a credit rating downgrade. 

The Company is not aware of any existing circumstances that would be likely to cause Standard & 
Poor’s to change the rating that it has just attributed to the Company before the execution date of the 
financing agreements.2 

In any event, these financing agreements will not include an acceleration clause that could be 
triggered by the downgrading of the Company’s credit rating after they are executed (see section 3.4 “Credit 
rating sensitivity risks” of the Prospectus). 

 

 

 

                                                 
2 However, in the event that the Company’s credit rating were downgraded as of the execution date of the 
financing agreements but remained solid investment grade, the Company’s financing costs would increase by 
25 basis points and the financing agreements that will be entered into pursuant to the commitment letters 
would include an acceleration clause based on a leverage ratio test (Consolidated Net Debt to Consolidated 
EBITDA of at least 3 to 1).  Based on gross debt of €1,500 million as of December 31, 2009, the impact of such a 
rate increase on the Company’s annual financing costs would be €3.7 million (see the 6th, 7th and 8th 
paragraphs of section 2.6.6.2 of the Propsectus which describe the consequences of a ratings downgrade 
before the execution date of the financing agreements). 
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SECTION 5 CORPORATE GOVERNANCE 

5.1 Administrative, management and supervisory bodies 

5.1.1 Composition of the administrative and management bodies  

5.1.1.1 Composition of the Board of Directors 

Following the combined general shareholders’ meeting of June 29, 2010 called to approve the 
Transaction, the Company’s Board of Directors will be composed of 12 members, including seven directors 
who are independent according to the December 2008 AFEP-MEDEF code of corporate governance for listed 
companies (for a description of the independence criteria used by the Company, see the paragraph entitled 
“Independent Directors (Article 1 of the internal code of the Board of Directors)” in section 5.1.2.2 of the 
Prospectus).  Colony Capital has two representatives on the Company’s Board of Directors, Sébastien Bazin and 
Nadra Moussalem, and Eurazeo has two representatives, Virginie Morgon and Patrick Sayer. 

The newly formed Board of Directors will meet for the first time following the combined general 
shareholders’ meeting on June 29, 2010 (see “Deliberations of the Company’s Board of Directors meeting that 
will be held following the general shareholders’ meeting of June 29, 2010” below). 

The general shareholders’ meeting of May 10, 2010 decided that the amount of the annual 
attendance fees to be payable to the Board of Directors will be €500,000, subject to the satisfaction of the 
non-retroactive condition precedent of the admission of the Company’s shares for trading on Euronext Paris.  
The internal rules to be adopted by the Board of Directors in its first meeting following the combined general 
shareholders’ meeting of June 29, 2010 will define the parameters for the allocation of these fees among the 
directors. 

The appointment of the directors will be submitted for the approval of the company’s general 
shareholders’ meeting that will be held on June 29, 2010.  Jacques Stern will retain his position as Chief 
Executive Officer.   

The table below presents the composition of the Board of Directors following the general meeting of 
June 29, 2010 if the proposed appointments are approved, as well as the principal positions held outside of the 
Company during the past five years by Jacques Stern and the directors whose appointment will be submitted 
for the approval of the general shareholders’ meeting. 

Name or company 
name of the board 
member 

Age Expiration date of the 
term 

Main position 
with the 
Company 

Principal directorships and other positions held outside 
of the Company during the past five years 

Jacques Stern 45  Ordinary General 
Meeting called to 
approve the financial 
statements for the fiscal 
year ending on 
December 31, 2013 

Chief Executive 
Officer 

Directorships and positions held on the date of the 
Supplement:  
 
- Deputy Chief Executive Officer of Accor3 
- Chairman and Chief Executive Officer of ASM 
- Chairman of Accor Services Participations SAS, IBL 
- Non-partner Manager of Sodetis3 

- Director of Hotelaria Accor Brazil3 
- Chairman of IBL, LLC3 
- Director of Accor Lodging North America Inc.3 and 
Accor North America Inc.3 
- Director of Accor Partepazioni Italia Srl3 
- Chairman of Sodenos3 
 
Former directorships and positions held in the past five 
years: 

                                                 
3 Jacques Stern wil cease his functions with this company on June 29, 2010 at the latest. 
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-Permanent representative of Accor on the Board of 
Directors of Accor.com, Société Française de 
Participations et d’Investissements Européens, Devimco  
- Permanent representative of IBL on the Board of 
Directors of Société de Participation et 
d’Investissements de Motels 
- Member of the Supervisory Board of the Lucien 
Barrière Group SAS 
- Member of Management Board of Accor 
- Director, then permanent representative of Accor on 
the Board of Directors of the Société des Hôtels et 
Casino de Deauvile – SHCD 
- Member of the Supervisory Board of Financière 
Courtepaille 
- Member of the Supervisory Board then Director of Club 
Méditerranée 
- Permanent representative of Accor on the Supervisory 
Board of the Lucien Barrière Group 
- Permanent representative of Saminvest on the Board 
of Directors of Accor.com 
- Permanent representative of Soparec’s on the Board of 
Directors of Go Voyages 
- Permanent representative of Spif on the Board of 
Directors of Sogepar 
- Member of the Supervisory Board of Accor Austria AG 
- Director of Accor Asia, Accor Hôtels Belgium 
- Deputy Director of Accordination 
- Director of Carousel Hotel Corporation,  Red Roof Inn 
- Director of Accor Hospitality Italia Srl, Scapa Italia Srl 
 

Jean-Paul Bailly 63  Ordinary General 
Meeting called to 
approve the financial 
statements for the fiscal 
year ending on 
December 31, 2011 

Independent 
Director 
 

Directorships and positions held on the date of the 
Supplement: 

- Chairman of La Poste 
- Chairman of the Supervisory Board of La Banque 
Postale 
- Director of Systar 
- Director of CNP Assurances 
- Director of Accor 
- Director of GDF Suez, representing the French State; 
- Director of Sopassure 
- Member of the Supervisory Board of La Banque Postale 
Asset Management 
- Permanent representative of La Poste as a director of 
GeoPost 
- Permanent representative of La Poste as a director of 
Sofipost 
- Permanent representative of La Poste as a director of 
Poste Immo 
- Permanent representative of La Poste as Chairman of 
SF 12 
- Permanent representative of La Poste as a director of 
Xelian 
 
Former directorships and positions held in the past five 
years: 
 
- Manager of Systra Finances 
- Permanent representative of La Poste as a director of 
SF 2 
- Permanent representative of La Poste as a director of 
the Groupement des Commerçants du Grand Var 
intercompany partnership 

Sébastien Bazin 48 years Ordinary General 
Meeting called to 
approve the financial 
statements for the fiscal 
year ending on 

Director Directorships and positions held on the date of the 
Supplement: 

- Chief Executive Officer of Colony Capital Europe 
- Chairman of Colony Capital SAS 
- Chairman of Colwine SAS, Colfilm SAS and Bazeo 
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December 31, 2011 Europe SAS 
- Chairman and Chief Executive Officer of Société 
d’Exploitation Sports & Événements and Holding Sports 
& Événements 
- Chairman of the Supervisory Board of Paris Saint 
Germain Football 
- Member of the Supervisory Board of ANF (Les Ateliers 
du Nord de la France) and Groupe Lucien Barrière (SAS) 
- Chief Executive Officer of Toulouse Canceropole and 
ColSpa SAS 
- Director of Accor, Moonscoop IP and Carrefour 
Moonscoop SAS 
- Manager of CC Europe Invest (SARL) 
- General partner of CES Tenesol and Réunion 2008 
- Chairman of RSI SA 
- Director of Sisters SA 

Former directorships and positions held in the past five 
years: 

- Member of the Supervisory Board of Accor 
- Member of the Supervisory Board of Carrefour 
- Chairman of the Board of Directors of Château 
Lascombes 
- Chairman of Colbison SAS, SAIP, SAS Spazio, Front de 
Seine Participations SAS, Coladria SAS, Financière 
Baltimore SAS, SAS Baltimore, Financière Le Parc SAS, 
SAS Le Parc, SAS ABC Hotels, SAS Défense CB3, SHAF 
(SAS) and ColEven SAS 
- Vice-Chairman of the Supervisory Board of Buffalo Grill 
- Manager of Colony Santa Maria EURL, Colony Pinta 
SNC, Colony Santa Maria SNC, Colony Le Châlet EURL 
and Colmassy (SARL) 

Anne Bouverot 44 Ordinary General 
Meeting called to 
approve the financial 
statements for the fiscal 
year ending on 
December 31, 2011 

Independent 
Director 

Directorships and positions held on the date of the 
Supplement: 

- Director of Orange SA 
- Director of GSMA (international association of mobile 
telecommunications operators) 
- Member of the scientific council of France Telecom 
- Director and member of the audit committee of 
Groupama S.A.  

Former directorships and positions held in the past five 
years: 

- President of France Telecom North America 
 

Philippe Citerne 61 Ordinary General 
Meeting called to 
approve the financial 
statements for the fiscal 
year ending on 
December 31, 2012 

Independent 
Director 

Directorships and positions held on the date of the 
Supplement: 

- Chairman of Telecom & Management SudParis; 
- Chairman of Systèmes Technologiques d’Echanges et 
de Traitement (STET); 
- Director of Accor, Sopra Group and Rexecode 

Former directorships and positions held in the past five 
years: 

- Deputy Chief Executive Officer of Société Générale 
- Director of Crédit du Nord, Geneval and Grosvenor 
Continental Europe 
- Member of the Supervisory Board of Sopra Group; 
- Permanent representative of Société Générale on the 
Supervisory Board of Accor 
- Permanent representative of Société Générale on the 
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Board of Directors of TF1 
- Director of TCW 
- Director of Unicredito Italiano 
- Director of SG Hambros Bank Ltd Management 
- Director of Rosbank 

Gabriele Galateri di 
Genola 

63  Ordinary General 
Meeting called to 
approve the financial 
statements for the fiscal 
year ending on 
December 31, 2013 

Independent 
Director 

Directorships and positions held on the date of the 
Supplement: 

- Chairman of Telecom Italia S.p.A. 
- Director of Accor 
- Chairman of TIM Participações SA 
- Chairman of TIM Brasil Serviços e Participações SA 
- Chairman of the Board of Directors of Istituto Italiano 
di Tecnologia 
- Director of Accor Hospitality Italia (formerly Sifalberghi) 
Srl, Fiera Di Genova S.p.A., Banca Esperia S.p.A., Banca 
CARIGE, Italmobiliare S.p.A., Cassa di Risparmio di 
Savigliano, UTET S.p.A., Azimut-Benetti SpA, Istituto 
Europeo di Oncologia and Accademia Nazionale di Santa 
Cecilia 
- Director of San Faustin NV 
 
Former directorships and positions held in the past five 
years: 
 
- Director of Worms & Cie 
- Member of the Supervisory Board of Accor 
- Member of the Central Advisory Board of 
Commerzbank 
- Chairman of Tim Participações SA 
- Chairman of Mediobanca S.p.A., Business Solution 
S.p.A., Ciao Web Srl, Emittente Titoli S.p.A. and Fiat Auto 
S.p.A. 
- Vice-Chairman and Managing Director of Egidio Galbani 
S.p.A. 
- Director of Alpitour Italia S.p.A., Atlanet S.p.A., Birra 
Peroni Industriale S.p.A., IFI S.p.A., La Rinascente S.p.A., 
Siemens Italia and Toro Assicurazioni S.p.A. 
- Managing Director of Fiat S.p.A. and Ifil S.p.A. 
- Director and member of the Executive Committee of 
SanPaolo IMI S.p.A. 
- Consigliere Accomandatario of Giovanni Agnelli & C. 
Sapaz 
- Mediobanca representative in the Patto di Sindicato of 
Gemina S.p.A. and GIM S.p.A. 
- Chairman of the Centro Cardiologico Monzino and 
Istituto Europeo di Oncologia 
- Director of Pirelli & C. S.p.A. 
- Vice-Chairman of RCS Mediagroup 
- Director of SanPaolo IMI Investments 
- Director of Exor Group 
- Managing Director of Eurofind SA 
- Chairman of Fiat Auto Holding BV and Iveco NV 
- Director of CNH Global NV and New Holding For Turism 
BV 
- Director of Ferrari S.p.A. 
- Director of Arjo Wiggins Appleton 
- Member of the International Advisory Board of Morgan 
Stanley 
- Vice-Chairman of IHF Internationale Holding Fiat S.A. 
- Vice-Chairman of Assuicurazioni Generali S.p.A. 
- Member of the Patto di Sindicato Pirelli & C. S.p.A. 

Françoise Gri 52 Ordinary General 
Meeting called to 
approve the financial 
statements for the fiscal 
year ending on 

Independent 
Director 

Directorships and positions held on the date of the 
Supplement: 

- Chairman of Manpower France 
- Executive Vice President of Manpower Inc. 
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December 31, 2011 - Member of the executive committee of Manpower Inc.
- Member of the independent supervisory board of 
Rexel 
- Member of the ethics committee of Medef 
- Member of the steering committee of the Institute de 
l’entreprise 
- Member of the board of directors of the Ecole Centrale 
de Paris 
 
Former directorships and positions held in the past five 
years: 

- Member of the board of directors of STX Europe ASA 
- Vice President of the Fondation Agir contre l’Exclusion 

Roberto Lima 59 Ordinary General 
Meeting called to 
approve the financial 
statements for the fiscal 
year ending on 
December 31, 2011 

Independent 
Director 

Directorships and positions held on the date of the 
Supplement: 

- Chairman of Vivo S.A.  
- Chairman of Vivo Participaçoes S.A. 
- Chairman of the Instituto Vivo  
- Chairman of Telemig S.A. 
- Member of the board of directors of Fundação Abrinq 
- Member of the board of directors of Centro de 
Pesquisa e Desenvolvimento em Telecomunicações 
- Member of the board of directors of Telebrasil 
(Associação Brasileira de Telecomunicações)  
- Member of the board of directors of ACEL (Associação 
Nacional das Operações de Celulares) 
 
Former directorships and positions held in the past five 
years: 

- Chairman of Grupo Credicard 
- Chairman of the board of directors of Grupo Credicard  

Bertrand Meheut 58  Ordinary General 
Meeting called to 
approve the financial 
statements for the fiscal 
year ending on 
December 31, 2011 

Independent 
Director 

Directorships and positions held on the date of the 
Supplement: 

- Chairman of the Management Board of Canal+ Group,  
Canal+ France 
- Chairman of the Board of Directors of Canal+ 
- Chairman of the Supervisory Board of StudioCanal 
- Chairman of Canal+ Régie 
- Member of the Management Board of Vivendi 
- Member of the Management Council of Canal Overseas
- Representative of Canal+ France as Managing Partner 
of Kiosque 
- Representative of Canal+ Group as Co-Managing 
Partner of Canal+ Editions 
- Permanent representative of Canal+ Group as a 
director of Sport+ 
- Member of the Board of Directors of Accor and 
Aquarelle 
 
Former directorships and positions held in the past five 
years: 
 
- Chairman and Chief Executive Officer of Canal+ 
- Chairman of the Board of Directors of Canal+ 
Distribution 
- Chairman of the Board of Directors of StudioCanal  
- Chairman of the Board of Directors of Holding Sport & 
Evénements 
- Permanent representative of Canal+ and manager of 
NPA  
- Director of Multithématiques, PSG Football, 
CanalSatellite 
- Chairman of the Board of Directors of StudioCanal  
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- Chairman of Canal+ Active 
- Permanent representative of Canal+ and manager of 
Société d’Exploitation d’un Service d’Eploitation 
(S.E.S.I.) 
- Director of SFR 
- Chairman of Kiosque Sport  
- Chairman of the board of directors of Canal+ 
International Development 
- Chairman of the board of directors of Canal+ Régie 
- Permanent representative of Canal+ and director of 
Canal+ Finance 

Virginie Morgon 40 Ordinary General 
Meeting called to 
approve the financial 
statements for the fiscal 
year ending on 
December 31, 2011 

Director Directorships and positions held on the date of the 
Supplement: 

- Member of the Executive Board of Eurazeo 
- Director of Accor 
- Chief Executive Officer of LH APCOA 
- Member of the Board of Directors of the Women’s 
Forum (WEFCOS) 
- Chairman of the Supervisory Board of APCOA Parking 
AG 
- Chairman of the Supervisory Board of APCOA Parking 
Holdings GmbH 
- Managing Director of APCOA Group GmbH 
- Chairman of the Board of Directors of Broletto 1 Srl 
- Manager of Euraleo 
- Manager of Intercos S.p.A. 
 
Former directorships and positions held within the past 
five years: 
 
- Chairman of the Supervisory Board of the B&B Hotels 
Group 
- Member of the Board of Directors of Club L-Femmes 
Forum 
- Managing Partner of Lazard Frères et Cie 
- Vice-Chairman of the Supervisory Board of APCOA 
Parking Holdings GmbH 

Nadra Moussalem 33  Ordinary General 
Meeting called to 
approve the financial 
statements for the fiscal 
year ending on 
December 31, 2011 

Director 
 

Directorships and positions held on the date of the 
Supplement: 

none 

Former directorships and positions held in the past five 
years: 

- Director of the Front de Seine Hôtel company 
- Manager of the Front de Seine Participations company 

Patrick Sayer 52 years Ordinary General 
Meeting called to 
approve the financial 
statements for the fiscal 
year ending on 
December 31, 2013 

Director Directorships and positions held on the date of the 
Supplement: 

- Chairman of the Executive Board of Eurazeo 
- Vice-Chairman of the Supervisory Board of 
ANFImmobilier and Rexel SA. 
- Chief Executive Officer of Legendre Holding 19, 
Immobilière Bingen and Legendre Holding 8 
- Director of Europcar Groupe SA, of SASP Paris Saint 
Germain Football, of Holdelis and of Accor 
- Manager of Investco 3d Bingen (non-trading company) 
- Chairman of Eurazeo Capital Investissement (formerly 
Eurazeo Partners SAS) 
- Chairman of the Supervisory Board of APCOA Parking 
Holdings GmbH 
- Director of Gruppo Banca Leonardo 
- Director of Colyzeo Investment Advisors 
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Former directorships and positions held in the past five 
years: 
 
- Manager of Euraleo Srl (Italy) 
- Permanent representative of ColAce SARL on the 
Supervisory Board of the Lucien Barrière Group 
- Chairman of the Board of Directors of Legendre 
Holding 18 
- Chairman and Vice-Chairman of the Supervisory Board 
of the B&B Hotels Group 
- Chairman of the Supervisory Board of Fraikin Groupe; 
- Chairman of the Board of Directors of BlueBirds 
Participations SA (Luxebourg) 
- Vice-Chairman of the Supervisory Board of Financière 
Galaxie SAS and Galaxie SA 
- Director of Rexel Distribution SA 
- Director of Eutelsat SA, and Eutelsat Communications 
- Director of IRR Capital 
- Director of Ipsos 
- Director of RedBirds Participations SA (Luxemburg) 
- Director of Rexel SA (formerly Ray Holding SAS) and 
Ray Acquisition (SAS) 
- Director of SatBirds (SAS) 
- Chief Executive Officer of Legendre Holding 11 
- Member of the Supervisory Board of Presses 
Universitaires de France 
- Chairman of Association Française des Investisseurs en 
Capital (AFIC) 
- Member of the board of directors of Lazard LLC 
- Managing Partner of Partena 
- Manager of Investco 1 Bingen (non-trading company) 
- Permanent representative of Lux Tiles SARL on the 
Management Board (Conseil de Gérance) of Clay Tiles 
Sponsors 
- Chairman of the Advisory Board of APCOA Parking 
Holdings GmbH (formerly Perpetuum 
Beteiligungsgesellschaft GmbH) 
- Chairman of the Supervisory Board of APCOA Parking 
AG (formerly AE Holding AG) 
 

 

Personal information concerning the members of the Board of Directors 

Jacques Stern 
 
Chief Executive Officer 
 
A graduate of the École Supérieure de Commerce de Lille, Jacques Stern began his career with 

Pricewaterhouse as a contractual auditor. He joined Accor in 1992 and has held various financial positions 
within the Accor Group before being named Chief Financial Officer in January 2003. In March 2005, he became 
a member of the Management Board responsible for Finance.  In 2006, Mr. Stern was appointed Executive 
Vice President in charge of Finance, Purchasing and Information Systems and member of the Executive 
Committee.  In March 2009, Mr. Stern was made Deputy Chief Executive Officer in charge of Finance, Strategy, 
Hotel Development and Information Systems.  Since December 2009, he has been the Deputy Chief Executive 
Officer in charge of Accor Services and Finance. 

 
Jean-Paul Bailly 

Director 

A graduate of the École Polytechnique and the Massachusetts Institute of Technology, Jean-Paul Bailly 
held various positions with the Paris Transit Authority (RATP), including Manager of the Paris Metro and RER 
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suburban rail system, Personnel Director, Deputy Chief Executive Officer and then Chairman and Chief 
Executive Officer. Appointed Chairman of the French Post Office (Groupe La Poste) in 2002, Mr. Bailly has also 
been Chairman of the Supervisory Board of La Banque Postale since 2006. 

 
Sébastien Bazin 

Director 

Sébastien Bazin holds a Master of Science in Management from the Université Paris Sorbonne. Before 
joining Colony Capital in 1997, he served as Vice President of PaineWebber’s mergers and acquisitions group in 
London and New York, as a Director of Hottinguer Rivaud Finances and finally as a Director and the Chief 
Executive Officer of Immobilière Hôtelière.  He has been the Chief Executive Officer of Colony Capital Europe 
since 1999. 

Anne Bouverot 

Director 

Anne Bouverot graduated from the École Normale Supérieure and from Télécom Paris.  She was the 
pre-sales operations manager of Global One from 1996 to 2002.  In August 2004, she became the office 
manager for the general manager of the Orange Group and then, in November 2006, international 
development manager of France Telecom.  Since March 2009, Anne Bouverot has been the Manager of the 
Mobile Phone Services and Terminals group at France Telecom.  Since October 2008, she has also been a 
Director of Groupama SA. 

Philippe Citerne 

Director 

After graduating from the École Centrale de Paris and holding a number of positions in the French 
Finance Ministry, Philippe Citerne joined Société Générale in 1979, where he served as Vice President of 
Economic Research, Vice President Finance and Vice President Human Relations, prior to becoming Director, 
Deputy Chief Executive Officer and Chief Operating Officer from 1997 to April 2009.  He is the Vice-Chairman 
of the Board of Directors of Accor. 

Gabriele Galateri di Genola 

Director 

Gabriele Galateri di Genola, who has an MBA from Columbia University, held various positions at 
Saint-Gobain, then at Fiat beginning in 1977. He was appointed Deputy Director of IFIL in 1986 and Managing 
Director in 1993. He was President of Mediobanca until June 2007.  Gabriele Galateri di Genola has been 
President of Telecom Italia since December 2007. 

Françoise Gri 

Director 

A graduate of Ensimag, Françoise Gri joined the IBM group in 1981 and became Director of the e-
business solutions Marketing and Sales division of IBM EMEA in 1996. She became director of Commercial 
Operations for IBM EMEA in 2000.  Françoise Gri was Chairman and Chief Executive Officer of IBM France from 
2001 to 2007.  Since March 2007, Françoise Gri has been the Chairman of Manpower France. 

Robert Lima 

Director 
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Robert Lima holds an MBA from the Université Fundação Getúlio Vargas and a Strategic Planning 
masters degree from the Institut Supérieur des Affaires – Groupe HEC) and held various management positions 
in information technology and finance with Rhodia and Saint Gobain SA before joining Accor where, for 17 
years, he has moved from a position as treasury manager to that of finance manager and Executive Vice 
President.  From 1999 to 2005, Roberto Lima was the Chairman of the Board, Chairman and Chief Executive 
Officer of the Credicard group in Brazil.  Since July 2005, he has been the Chairman and Chief Executive Officer 
of Vivo Participaçoes S.A. and of Vivo S.A., the largest mobile phone operator in Brazil. 

Bertrand Meheut 

Director 

A graduate of the École des Mines de Paris with a degree in civil engineering, Bertrand Meheut spent 
most of his career with Rhône-Poulenc and later Aventis CropScience, serving first as Deputy Chief Operating 
Officer, Europe, in charge of corporate services for the Agro division and then successively as Chief Executive 
Officer of the German subsidiary, Deputy Chief Executive Officer of Rhône-Poulenc Agro and Executive Vice 
President and Chief Operating Officer Europe. Following the merger of Rhône-Poulenc and Hoechst, which 
became Aventis, Mr. Meheut was appointed Chief Executive Officer of Aventis CropScience. He joined Canal+ 
Group in 2002 and is Chairman of the Management Board of the Canal+ Group. 

Virginie Morgon 

Director 

Virginie Morgon graduated from the Institut d’Études Politiques de Paris and holds a master’s degree 
in economics and management from the Bocconni in Milan. A member of the Eurazeo Management Board 
since January 2008, she co-leads the investment team. After working as an investment banker in New York and 
London and then Paris from 1991 to 2000, she was Managing Partner of Lazard Frères et Cie from 2001 to 
2007. 

Nadra Moussalem 

Director 

A graduate of the École Centrale de Lyon, Nadra Moussalem joined Colony Capital in 2000 where he is 
currently the Managing Director.  In particular, he is in charge of the identification, evaluation, execution and 
management of the European investments of the fund. 

Patrick Sayer 

Director 

A graduate of the École Polytechnique and École des Mines de Paris, Patrick Sayer was a managing 
partner at Lazard Frères et Cie in Paris and Managing Director of Lazard Frères & Co. in New York. He 
participated in the creation of Fonds Partenaires from 1989 to 1993 and later helped redefine the investment 
strategy of Gaz et Eaux, which merged to become Eurazeo. He has been Chairman of Eurazeo’s Management 
Board since May 2002. 

Certifications concerning the members of the Board of Directors 

To the best of the Company’s knowledge, none of the members of the Board of Directors are related. 

To the best of the Company’s knowledge, in the last five years:  (i) none of the members of the Board of 
Directors nominated for approval by the general shareholders’ meeting of June 29, 2010 (a “member of the 
Board of Directors”) has been convicted of fraud, (ii) none of the members of the Board of Directors has been a 
party to a bankruptcy, receivership or liquidation proceedings, (iii) no official accusation or public sanction has 
been issued against a member of the Board of Directors by any statutory or regulatory authorities (including 
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designated professional bodies) and (iv) no member of the Board of Directors has been prohibited by a court 
order from serving on the board of directors, management board or supervisory board of a public company, or 
from being involved in the management or the conduct of business of a public company.  

Conflicts of interests at the level of the board of directors and executive management 

There are no potential conflicts of interests for the future members of the Board of Directors and the 
executive management between their professional duties and personal interests. 

Deliberations of the Company’s Board of Directors meeting that will be held following the General 
Shareholders’ Meeting of June 29, 2010 

Consistent with principles of good governance, it was decided that the corporate governance rules 
that will apply to the Company as of the admission of its shares for trading on Euronext Paris will be 
established by the Board of Directors that will be appointed by the General Shareholders’ Meeting of June 29, 
2010, seven of the members of which will be independent directors within the meaning of the criteria set forth 
in the December 2008 AFEP-MEDEF Code of Corporate Governance for listed companies.  

The Board of Directors meeting to be held following the general shareholders’ meeting of June 29, 
2010 will: 

- designate the December 2008 AFEP-MEDEF Code of Corporate Governance for listed companies as 
the Company’s code of reference, specifying any provisions of the code that will not apply and the 
reasons therefor; 

- adopt internal rules defining its organization and operation in addition to all legal, regulatory and 
statutory provisions that apply to the Company, the powers and attributions of the Board of Directors 
and the committees that it will establish; 

- form an audit and risk committee, an commitments committee and a compensation and nominations 
committee; 

- determine the compensation to be paid to the Chairman and Chief Executive Officer of the Company 
based on the recommendations of the compensation and nominations committee, as well as the 
commitments that may be made to him by the Company in connection with his resignation or the 
modification of his duties, or following such modifications; and 

- adopt, define the specific terms of, and implement an incentive plan (i.e., a grant of free share 
subscription options and performance shares) pursuant to the authorizations granted during the 
general shareholders’ meeting of May 10, 2010. 

In addition to the press releases that will be circulated, more detailed information concerning the 
governance of the Company will be provided in its half-year financial report. 

5.1.2.2 Internal code of the Board of Directors 

This Supplement corrects an error appearing in the paragraph concerning the “Limitations on the 
powers of the executive management (article 4 of the internal code of the Board of Directors)”: the language 
“any share buyback in an amount over €1 billion per year; and” is an error and should read as follows: 

“Any transaction involving the shares of the Company carried out in application of article L.°225-209 
of the French Commercial Code, provided that it relates to more than 1 million shares (per transaction) and up 
to 2 million shares per year; and”. 
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SECTION 6 PRESENTATION AND TERMS OF THE TRANSACTION 

6.3.2 Legal aspects of the Transaction 

6.3.2.1 The Transaction 

Pursuant to the provisions of article L. 236-18 of the French Commercial Code, the Transaction was 
submitted for the approval of the Accor bondholders.  The general meetings of the holders of three series of 
Accor bonds met on May 25, 2010 and approved the Contribution Agreement in its entirety as well as the 
contribution by Accor of its services business in favor of the Company within the framework of a contribution 
subject to the legal regime for spinoffs, followed by the spinoff by Accor to its shareholders (other than Accor 
itself) of the shares of the Company issued as consideration for the contribution. 

6.3.2.3 Consideration for the Transaction 

The winding-up without liquidation of Société d’Exploitation et d’Investissement Hôtelier - SEIH was 
completed. 
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SECTION 7 INFORMATION ABOUT THE COMPANY AND ITS SHARE CAPITAL 

7.1 Information about the Company 

7.1.1 Company name 

The Company is currently known as New Services Holding. Its permanent name will be Edenred and 
the corresponding amendment of the Company’s bylaws will be submitted for the approval of the Company’s 
combined general shareholders’ meeting on June 29, 2010. 

7.2 Information concerning the Company’s shares 

7.2.1 Description of the Company’s shares 

7.2.1.1 Type, class and dividend rights date (date de jouissance) of shares admitted for 
trading – ISIN code 

The Company’s ISIN code that will be used to trade its shares on Euronext Paris is FR0010908533. 

The Company’s ticker symbol is EDEN. 
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SECTION 9 OTHER INFORMATION 

9.1 Shareholder relations and documents available to the public 

Eliane Rouyer-Chevalier 
Executive Vice President Corporate Communications, Investor Relations and Corporate Social Responsability 
 
Solène Zammito 
Director of Investor Relations and Financial Communication 
 

Immeuble Colombus 
166-180 boulevard Gabriel Péri 
92240 Malakoff 
Tel. :  +33 1 74 31 86 26 
Fax :  + 33 1 74 31 98 03 

 
9.2 Persons responsible for the prospectus 

9.2.1 Responsible persons 

9.2.1.1. Person responsible for the prospectus 

Mr. Gilles Pélisson, Chief Executive Officer of Accor and Mr. Jacques Stern, Chief Executive Officer of 
the Company. 

9.2.1.2 Certification of responsible persons  

“We certify, after taking all reasonable measures to this effect, that the information in this 
supplement is, to our knowledge, true and accurate and no information has been omitted that would alter the 
contents of the document. 

We have obtained a “lettre de fin de travaux” from the statutory auditors in which they indicate that 
they have verified the information concerning the financial position and the financial statements included in 
this supplement, and they have read this supplement in its entirety. 

The statutory auditors prepared reports concerning the annual historical combined financial 
statements for the fiscal years ending December 31, 2007, December 31, 2008 and December 31, 2009, which 
are presented in section 10.1.1 “historical combined financial statements” of this prospectus, and the annual 
pro forma financial statements for the fiscal years ending December 31, 2007, December 31, 2008 and 
December 31, 2009 which are presented in section 10.2.1 of this prospectus.  These reports appear 
respectively in section 10.1.2 “Statutory auditors’ report concerning the historical combined financial 
statements” and in section 10.2.2 “Statutory auditors’ report concerning the historical pro forma financial 
statements” of this prospectus.  The report concerning the pro forma financial statements contains the 
following observations:  

 
Without calling into question the conclusion set forth above, we direct your attention to paragraph “ 

B – Restatement of the pro forma financial statements” of our schedule entitled  “Basis for the preparation of 
the pro forma financial statements” which presents, in particular, the methods used to allocate a portion of 
the Accor group’s net financial indebtedness to New Services Holding, and where it is specified that: 

 
• An identical amount of debt was allocated to New Services Holding for each of the three prior 

fiscal years presented; and 
 
• The related financial expense generated by this date was recorded as income for each of the 

three fiscal years presented and as an offset to shareholders’ equity.” 
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Gilles Pélisson  Jacques Stern 
Chief Executive Officer Chief Executive Officer 
of Accor S.A. of the Company 
Signed in Paris, on June 10, 2010 Signed in Paris, on June 10, 2010 

 

 
 

9.7 Cross-reference table for information in this Supplement 

The table below indicates the sections and pages of this Supplement that provide key information 
under the headings required by Annex I of European Commission Regulation (EC) no. 809/2004 of April 29, 
2004.  

Only those sections modified by this Supplement are indicated.  For all other sections, please refer to 
the Prospectus. 

No. Item in the Regulation Section(s) Page(s) 

1 Persons responsible   

1.1 Persons responsible for the information contained in this prospectus ...................................... 9.2 (Persons 
responsible for 
the Prospectus) 

 

1.2 Declaration by the persons responsible for the prospectus ....................................................... 9.2 (Persons 
responsible for 
the Prospectus) 

 

2 Statutory Auditors   

2.1 Name and address of the issuer's statutory auditors .................................................................   

2.2 Statutory auditors who have resigned or whose contracts have not been renewed during 
the period covered .....................................................................................................................

  

3 Selected financial information   

3.1 Selected historical financial information ....................................................................................   

3.2 Selected financial data for interim and quarterly periods and comparable data covering the 
same year-earlier periods...........................................................................................................

  

4 Risk factors    

5 Information regarding the Company   

5.1 History and development of the Company.................................................................................   

5.1.1 Corporate and commercial name ............................................................................................... 7.1.1 (Company 
name) 

 

5.1.2 Place of registration and registration number............................................................................   

5.1.3 Date of incorporation and term..................................................................................................   

5.1.4 Registered head office and legal status of the issuer, jurisdiction governing its activities, 
country of origin, address and telephone number ......................................................................

  

5.1.5 Important events in the development of the issuer's business ................................................... 6.3.2.1 (The 
Transaction) 

 

5.2 Investments ................................................................................................................................    

5.2.1 Principal investments made by the issuer during each financial year of the period covered by 
the historical financial data ........................................................................................................

  

5.2.2 Principal issuer investments currently in progress ......................................................................   

5.2.3 Information concerning the main investments that the issuer plans to make in the future and 
which are subject to a formal undertaking .................................................................................

  

6 Business overview    

6.1 Principal activities.......................................................................................................................   

6.1.1 Nature of the operations performed by the issuer and its principal activities.............................   

6.1.2 New major product or service launched on the market ..............................................................   

6.2 Principal markets ........................................................................................................................   

6.3 Events that have influenced the information provided in accordance with points 6.1 and 6.2.   

6.4 Extent to which the issuer is dependent on patents or licenses, industrial, commercial or 
financial contracts or new manufacturing processes..................................................................
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No. Item in the Regulation Section(s) Page(s) 

6.5 The basis for any statements made by the issuer regarding its competitive position ................   

7 Organization chart   

7.1 Description of the Group and the issuer's position within the group .........................................   

7.2 List of the issuer's significant subsidiaries ..................................................................................   

8 Property, plant and equipment   

8.1 Significant existing or planned tangible fixed assets including rented real estate assets ...........   

8.2 Environmental issues that may impact the issuer's utilization of its tangible fixed assets .........   

9 Analysis of the P&L and financial situation   

9.1 Financial situation of the issuer, evolution of this financial situation and results of 
operations conducted during each year and interim period for which historical financial 
information is required...............................................................................................................

  

9.2 Operating income.......................................................................................................................   

9.2.1 Important factors, including unusual or infrequent events or new developments that have or 
could have a significant impact on the issuer's operating income ..............................................

  

9.2.2 Evolution of revenue and explanation of the evolution...............................................................   

9.2.3 Government strategy or policy, whether economic, budgetary, monetary or political, that 
has had or could have a significant impact on the issuer's operations .......................................

  

10 Capital resources   

10.1 Information on the issuer's capital resources (short- and long-term) ........................................   

10.2 Sources and amounts of the issuer’s cash flows.........................................................................   

10.3 Information on the issuer’s borrowing requirements and funding structure .............................   

10.4 Information concerning any restrictions on the use of its capital...............................................   

10.5 Information on expected sources of funding.............................................................................. 2.6.6.2 
(Conditions of the 
Company’s future 
financing 
agreements). 

 

11 Research and development, patents and licenses   

 Description of the R&D policies implemented by the issuer and information on the cost of 
R&D activities sponsored by the issuer.......................................................................................

  

12 Trend information   

12.1 Principal trends that have affected production, revenue, inventories, costs and sale prices 
between the end of the last financial year and the date of the registration document ............

  

12.2 Known trend, uncertainty, demand, commitment or event that is reasonably likely to have a 
significant influence on the issuer's outlook, at least regarding the current financial year. .......

  

13 Profit forecasts or estimates of earnings    

14 Administrative, management and supervisory bodies and executive management   

14.1 Information on the activities, the absence of criminal convictions and the corporate 
mandates of:...............................................................................................................................

5.1.1.1 
(Composition of 
the Board of 
Directors) 

 

 — members of the issuer's governing bodies (Board of Directors, Executive Committee, 
Supervisory Board); and  

  

 — of any chief executive whose name may be mentioned to prove that the issuing company 
has the appropriate expertise and experience to manage its own business .............................

  

14.2 Conflicts of interest at the level of the issuer's governing bodies (Board of Directors, 
Executive Committee, Supervisory Board) and its senior management ....................................

5.1.1.1 
(Composition of the 
Board of Directors) 

 

 Arrangement or agreement concluded with principal shareholders, customers, suppliers or 
others, by virtue of which any person referred to at point 14.1 has been appointed as a 
member of a governing body or as a member of the senior management of another 
company. 

  

 Details of any restrictions accepted by the persons referred to at point 14.1 regarding the 
sale, before the expiry of a given time-frame, of their interest in the share capital of the 
issuer ...... 

  

15 Remuneration and benefits awarded to persons referred to at point 14.1   

15.1 Amount of remuneration paid and benefits in kind awarded by the issuer and its 
subsidiaries................................................................................................................................

  

15.2 Total amounts provisioned or otherwise recognized by the issuer or its subsidiaries for the 
purpose of providing pension, retirement or similar benefits ....................................................

  

16 Board practices   

16.1 Expiry dates of the current mandates of members of the issuer's governing, executive and   
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No. Item in the Regulation Section(s) Page(s) 

supervisory bodies......................................................................................................................

16.2 Information on service contracts linking members of the issuer's governing bodies .................   

16.3 Information on the issuer’s Audit and Compensation Committees ............................................   

16.4 Declaration indicating whether or not the issuer complies with existing corporate 
governance regulations .............................................................................................................

  

17 Employees   

17.1 Number of employees at the end of the period covered by the historical financial 
information or the average number during each year in that period, and indication of the 
distribution of employees per business activity ........................................................................

  

17.2 Interests and stock options: .......................................................................................................   

 For each person referred to at point 14.1, information on ownership of the issuer's share 
capital and any options to acquire the issuer's capital ...............................................................

  

17.3 Arrangements for the offer or distribution of the issuer's shares to employees ........................   

18 Major shareholders   

18.1 Name of any person who is not a member of one of the issuer's governing or executive 
bodies and who holds directly or indirectly a percentage of the issuer's share capital or 
voting rights that must be declared under applicable national legislation ................................

  

18.2 Existence of different voting rights.............................................................................................   

18.3 Information on the ownership and control of the issuer and measures taken to prevent 
control abuse.............................................................................................................................

  

18.4 Agreements which may modify the control structure of the issuer ...........................................   

19 Related-party transactions   

20 Financial information concerning the issuer’s assets and liabilities, financial position and 
profits and losses 

  

20.1 Historical financial information ..................................................................................................   

20.2 Pro forma financial information and description of the impact of restructuring .......................   

20.3 Annual financial statements (company and consolidated accounts) ..........................................   

20.4 Auditing of historical annual financial information.....................................................................   

20.4.1 Declaration that the historical financial information has been audited......................................   

20.4.2 Other information contained in the registration document audited by the statutory auditors...   

20.4.3 When financial information appearing in the registration document is not taken from the 
issuer's audited financial statements, identify the source and indicate that it has not been 
audited……………..........................................................................................................................

  

20.5 Date of most recent audited financial information ....................................................................   

20.6 Interim and other financial information .....................................................................................   

20.7 Dividend policy ...........................................................................................................................   

20.7.1 Dividend per share......................................................................................................................   

20.8 Litigation and arbitration............................................................................................................   

20.9 Significant changes in the financial or commercial situation of the issuer that have occurred 
since the end of the most recent financial year..........................................................................

  

21 Additional information   

21.1 Share capital ...............................................................................................................................   

21.1.1 Amount of subscribed capital, number of shares issued, nominal value per share and 
statement of the number of shares outstanding at the start and end of the financial year .......

  

21.1.2 Shares not representing the issuer's capital................................................................................   

21.1.3 Number, book value and nominal value of shares held by the issuer and by its subsidiaries.....   

21.1.4 Securities that are convertible, exchangeable or with subscription rights attached ..................   

21.1.5 Information on the conditions governing any attached acquisition rights or bonds or 
subscribed but not paid-up capital, and on any initiative designed to raise the issuer's capital

  

21.1.6 Information on the capital of any member of the group that is subject to an option or to an 
agreement that will place its capital under option .....................................................................

  

21.1.7 History of the share capital during the period covered by the historical financial information...   

21.2 Memorandum and articles of association ..................................................................................   

21.2.1 Corporate purpose......................................................................................................................   

21.2.2 Provisions contained in the issuer's articles of association or in any internal regulation 
concerning the members of the issuer's governing bodies..........................................................

5.1.2.2 (Board of 
Directors’ internal 
code) 

 

21.2.3 Rights, privileges and restrictions attached to each category of existing shares ........................   

21.2.4 Number of shares required to modify shareholders' rights ........................................................   

21.2.5 Notice and admission to annual general shareholders' meetings and extraordinary   
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No. Item in the Regulation Section(s) Page(s) 

shareholders' meetings...............................................................................................................

21.2.6 Any provision(s) of the issuer's articles of association, internal charters or regulations that 
could delay, postpone or prevent a modification of the control exercised over the issuer 
company . 

  

21.2.7 Any provision(s) of the issuer's articles of association, internal charters or regulations that 
stipulate(s) percentage thresholds for the declaration of holdings in the issuer's capital...........

  

21.2.8 Conditions imposed by the articles of association, internal charters or regulations governing 
modifications of the issuer's capital, when such conditions are stricter than those provided 
for by law 

  

22 Material contracts   

23 Information supplied by third parties, statements by independent experts and 
"declarations of interests" 

  

24 Documents available to the public   

25 Information on holdings   

 Information concerning the companies in which the issuer holds a capital interest whose 
value or derived income could have a significant impact on the issuer's own valuation, net 
worth, financial situation or earnings .........................................................................................

  

 

The table below indicates the sections and pages of this Supplement that provide key information 
under the headings required by Annex III of European Commission Regulation (EC) no. 809/2004 of April 29, 
2004.  

Only those sections modified by this Supplement are indicated.  For all other sections, please refer to 
the Prospectus. 

No. Heading in the Regulation Section(s) Page(s) 

1 Persons responsible   

1.1 Persons responsible for the information contained in this prospectus ...................................... 9.2.1.1 (Persons 
responsible for 
the prospectus) 

 

1.2 Declaration by the persons responsible for the prospectus ....................................................... 9.2.1.2 
(Certification of 
the persons 
responsible for 
the prospectus) 

 

2 Risk factors   

3 Basic information   

3.1 Declarations on net working capital ...........................................................................................   

3.2 Shareholder capital and debts ....................................................................................................   

3.3 Financial or other interests declared by the individuals or companies participating in this 
issue........ ...................................................................................................................................

  

3.4 Motives for the share offer and intended use of the capital raised therefrom ..........................   

4 Information on the securities that will be admitted to the operation   

4.1 Nature and category of the securities admitted to the operation, with ISIN codes 
(International Securities Identification Numbers) or any other identification codes..................

7.2.1.1 (Type, 
class and 
rights date of 
shares 
admitted for 
trading – ISIN 
code) 

 

4.2 Jurisdiction under which the securities were created ................................................................   

4.3 Form of the securities issued......................................................................................................   

4.4 Currency of the issue ..................................................................................................................   

4.5 Rights attached to the securities, including any applicable restrictions, and terms and 
conditions for the exercise of these rights..................................................................................

  

4.6 Declaration containing the resolutions, authorizations and approvals by virtue of which the 
securities were or will be created and issued .............................................................................

  

4.7 Expected issue date ....................................................................................................................   

4.8 Restriction imposed on free trade of the securities....................................................................   

4.9 Rule applicable to obligatory public share offers, obligatory withdrawal and obligatory   
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No. Heading in the Regulation Section(s) Page(s) 

buybacks of securities.................................................................................................................

4.10 Public offers launched by third parties for the issuer's capital during the most recent and 
current financial year, and the prices or terms of exchange offered and the results of these 
offers .........................................................................................................................................

  

4.11 Information on any withholding tax applicable to the income from the securities and on any 
arrangements made to deduct the appropriate sums................................................................

  

5 Terms and conditions of the offer   

5.1 Conditions, offer statistics, expected timetable and action required to apply for the offer.......   

5.1.1 Conditions to which the offer is subject ......................................................................................   

5.1.2 Total amount of the issue/offer ..................................................................................................   

5.1.3 The time period during which the offer will be open and description of the application 
process.......................................................................................................................................

  

5.1.4 Revocation and suspension of the offer ......................................................................................   

5.1.5 Possibility to reduce subscriptions and the manner for refunding excess amount paid by 
applicants ...................................................................................................................................

  

5.1.6 Minimum and maximum subscription amounts .........................................................................   

5.1.7 Period during which an application may be withdrawn, provided that investors are allowed 
to withdraw their subscription....................................................................................................

  

5.1.8 Method and time limits for paying up the securities and for delivery of the securities ...............   

5.1.9 Method of publication of the results of the offer and date on which results will be made 
public ...... 

  

5.1.10 Procedure for the exercise of any preferential subscription rights; the negotiability of such 
subscription rights, and the treatment of un-exercised subscription rights ................................

  

5.2 Distribution and allocation plans for the securities ....................................................................   

5.2.1 The various categories of potential investors to which the securities are offered.......................   

5.2.2 To the extent that such information may be known to the issuer, indicate whether major 
shareholders or members of the issuer's governing bodies or executive management intend 
to subscribe to the offer, or whether any person intends to subscribe to more than 5% of the 
offer ........ 

  

5.2.3 Information on pre-allocations ...................................................................................................   

5.3 Pricing.....   

5.3.1 Price at which the securities will be offered................................................................................   

5.3.2 Process for the publication of the offer price ..............................................................................   

5.3.3 If the issuer’s shareholders have preferential subscription rights and these rights are 
restricted or withdrawn, indicate the basis for the issue price if the issue is for cash, together 
with the reasons for any such restriction or withdrawal and the potential beneficiaries of any 
such restriction or withdrawal ....................................................................................................

  

5.3.4 Where there is or could be a significant disparity between the public offer price and the 
effective cash cost to members of the issuer's governing bodies and executive management 
or affiliated persons of any securities they acquired in transactions during the past year or 
which they have the right to acquire, include a comparison of the price offered to the public 
in the proposed public offer and the effective cash price paid by such persons in those 
transactions ................................................................................................................................

  

5.4 Placing and Underwriting ...........................................................................................................   

5.4.1 Name and address of the coordinator(s) of the global offer and of its different parts, and, to 
the extent known to the issuer or to the offerer, of the placers in the different countries 
where the offer is being marketed..............................................................................................

  

5.4.2 Name and address of any paying agents and depository agents in each country ......................   

5.4.3 Name and address of the entities agreeing to underwrite the issue on a firm commitment 
basis, and name and address of the entities agreeing to place the issue without a firm 
commitment or under “best efforts” arrangements. Indication of the principal features of 
the agreements, including the quotas. ......................................................................................

  

5.4.4 Indicate when the underwriting agreement has been or will be honored...................................   

6 Admission to trading   

6.1 Application for admission to trading of the securities offered ...................................................   

6.2 All regulated markets or equivalent markets on which, to the knowledge of the issuer, 
securities of the same class as the securities to be offered or admitted to trading are already 
admitted to trading ....................................................................................................................

  

6.3 If simultaneously or almost simultaneously with the creation of the securities for which 
admission to a regulated market is being sought, securities of the same class are subscribed 
for or placed privately or if securities of other classes are created for public or private 
placing, give details of the nature of such operations and of the number and characteristics 
of the securities to which they relate .........................................................................................
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6.4 Details of the entities which have a firm commitment to act as intermediaries in secondary 
trading, providing liquidity through bid and offer rates and description of the main terms of 
their commitment 

  

6.5 Stabilization and over-allocation option.....................................................................................   

6.5.1 Mention the fact that stabilization may be undertaken, that there is no assurance that it will 
be undertaken and that it may be interrupted at any time.........................................................

  

6.5.2 Beginning and the end of the period during which stabilization may occur................................   

6.5.3 The identity of the stabilization manager for each relevant jurisdiction unless this is not 
known at the time of publication................................................................................................

  

6.5.4 Mention the fact that stabilization transactions may result in a market price that is higher 
than would otherwise prevail .....................................................................................................

  

7 Holders of securities wishing to sell   

7.1 Name and business address of the person or entity offering to sell the securities, the nature 
of any position, office or other material relationship that the selling persons has had within 
the past three years with the issuer or any of its predecessors or affiliates...............................

  

7.2 The number and class of securities being offered by each of the holders of securities wishing 
to sell .........................................................................................................................................

  

7.3 Lock-up agreements ...................................................................................................................   

8 Expenses related to admission   

8.1 The total net proceeds of the issue and provide an estimate of the total expenses related to 
the issue/offer ............................................................................................................................

  

9 Dilution   

9.1 Indicate the amount and percentage of immediate dilution resulting from the offer…….   

9.2 In the case of a subscription offer to existing shareholders, indicate the amount and 
percentage of dilution that would result immediately from their not subscribing to the new 
offer........ 

  

10 Other information   

10.1 If any financial advisors connected with the issue are mentioned in the Securities Note, 
include a statement of the capacity in which the advisors have acted.......................................

  

10.2 Provide an indication of other information in the Securities Note which has been audited or 
reviewed by statutory auditors and when the auditors have produced a report. .....................

  

10.3 Where a statement or report attributed to a person as an expert is included in the Securities 
Note, provide such persons' name, business address, qualifications and material interest if 
any in the issuer. If the report has been produced at the issuer’s request a statement to the 
effect that such statement or report is included, in the form and context in which it is 
included, with the consent of the person who has authorized the contents of that part of 
the Securities Note .....................................................................................................................

  

10.4 Where information has been sourced from a third party, provide a confirmation that this 
information has been accurately reproduced and that as far as the issuer is aware and is 
able to ascertain from information published by that third party, no facts have been 
omitted which would render the reproduced information inaccurate or misleading. In 
addition, identify the source(s) of the information ....................................................................

  

 


