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Disclaimer

This document has been prepared by Accor solely for use in the investor presentation in connection with the proposed contribution-spinoff transaction in which Accor
sharehol ders wil| receive shaNewServtéso NevsGbjectesoHapdiogab. at (Rhe combined ger
29, 20 1TDransacttohoe) Adtor takes no responsibility for the use of these materials by any person.

This document does not constitute an offer or invitation to purchase or subscribe for any securities and no part of it shall form the basis of, or be relied upon in

connection with, any contract, commitment or investment decision in relation thereto. For information concerning the Transaction, you should not rely exclusively on this
document, but instead carefully review the Prospectus referred to belw, which contains detailed information relating to the Transaction and the business and financial

condition of New Services, as well as the Update of Accor's 2009 Reference Document.

Copies of the prospectus prepared in connection with the Transaction, which received visa number 10-128 from the Autorité des marchés financiers ( t PA®FOR) o n Mae
12, 2 0 1PPosfettisé ) i are made available free of ¢ 180 rbgukevaia GabtiehPeri, 82240 Mala&osf, Fiarice, &hd Accof 8,r v i ¢
rue de la Mare Neuve, 91000 Evry, France, as well as on the websites of Accor (www.accor.com) and the AMF (www.amf-france.org). New Services calls the attention

of investors to section 3, ARi sk Factors, o in the Prospectus.

The shares of New Services have not been, and will not be, registered under the U.S. Securities Act of 1933. This document does not constitute an offer for value of
shares of New Services in the United States or in any other jurisdiction. The Transaction is a spinoff transaction within the meaning of Staff Legal Bulletin 4 of the
Securities and ExchaSEQoe) ,Coamndi sissi onno t( tbheei nfig This dagumertt raay eotbe distriblted in Gamad& AuStralia or Japan.

This document includes forward-looking statements relating to the prospects and growth strategy of New Services. This information is not historical data and should not

be interpreted as guarantees of the future occurrence of such facts and data. These statements are based on data, assumptions and estimates that New Services

believes are reasonable. These data, assumptions and estimates may change as a result of uncertainties related to the economic, financial, competitive or regulatory
environment, including in particular those des dookingsatementsdoatainedifthisdocurfreatare madsanly i n t
as of the date hereof. New Services expressly disclaims any obligation or undertaking to release publicly any updates of any forward-looking statements contained in

this document to reflect any change in its expectations or any change in events, conditions or circumstances on which any forward-looking statement contained in this
document is based. New Services operates in a competitive and rapidly changing environment. It is therefore not in a position to predict all of the risks, uncertainties or

other factors that may affect its business, their potential impact on its business, or the extent to which the occurrence of a risk or a combination of risks could have

results that are significantly different from those included in any forward-looking statement. None of these forward-looking statements constitutes a guarantee of actual

results.
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EDENRED 1 A NEW BRAND

4 N

Eden corporate project
« Entreprendre Différemment ENsemble »
(Moving Forward Differently Together)

5 core values for 6,000 employees :
Entrepreunarial spirit,
Innovation, Performance, Simplicity ,
Sharing

« Eden » = « Paradise » in 8 languages ,
sense of well-being instilled by our solutions

4 N
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A baseline
that puts the emphasis
on day-to-day

well-being and simplicity

\_ /
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The red ball,
symbol of a 50-year success story

« Red » means « network » in Spanish,
signifying the ties that bind:
private and public sector customers ,

citizens ,

affiliates and
government authorities

(i
- ~

=

The red ball,
symbol of our products and services

E., to create a sense of community
A sphere, for a global company

A square, contemporary styling and shape

\ recalling t o d asodasnetworks /
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Two Categories and Five Families of Products

Solutions designed

Solutions designed

to provide benefits to employees and citizens

to improve the performance of organizations

Meal & Food Quiality of Life

Expense Incentive & New Prepaid
Management Reward Solutions

@ Ticket

— Childcare Vouchers®

@ik, QTicket @ Ticket
Ticket

0 Ticket 9 Compliments
— Alimentacion® 0 Ticket
— EcoCheque

9 Tlckeyt;

i Ticket
Qlcker Qi
@ Ticket

Service'

BtoBtoC :
Human Resources Manager CFO, Sales & Marketing Manager

relationship

<

Ticket
Compliments

\/
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Our mission

Partnering public authorities and companies,

helping them to distribute and deploy their social and economic policies

Implementing
economic and
social policies

Increasing
revenue and
loyalty

A\

490,000

Public authorities
corporate customers

in 33 countries

EDENRED
At the heart of a win-win
BtoBtoC
relationship

23 million

900,000

merchants end-users

Improving
attractiveness
and
performance

Enhancing

purchasing
power, well-
being and

motivation

Enhanci ng p-beingadnemosivatiore | |
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A 50-Year Success Story

From a concept to
deployment of a
business model

1954 - 1976

From a regional presence
to global leadership in
meal vouchers

1976 - 2000

Diversification in benefits
products/innovation in non-
benefits products

2000 - 2010

A Concept created in the
United Kingdom (1954)

A Concept launched in
France (1962)

A Introduction in Brazil, Italy and
Belgium (1976)

A Start-up of operations in Mexico
(1983)

A Introduction in Eastern European
countries (Czech Republic, Hungary,

Romania, etc)

A Creation of Childcare
Vouchers®

A Creation of Ticket Car®

A Creation of the Gift cards
business

1990 2000 2009 [ )
Issue volume (in Gbn) 2.3 6.9 12.4 Building global leadership
Number of countries 13 31 40 . In/Benefts
with a 50-year track record
Number of products 5 10 27 \ )

Edenred
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Robust Benefits Business/Fast Growing Performance Products

Benefits Performance
Meal &
Quzl:(tg/ &2 Total ExIE)/Ier:se Inl&::aeec\t/g/rz& Prepaid Total
Food 9 Solutions

Issue Volume (IV) 9,755 1,198 10,953 N/S 1,454
e

IV (% of total) 78% 10% 7% 5% vs  EEDD

New

In G millions

CAGR 2005-2009 @ @ 7% @ @ N/S 20%
Operating Revenue 510 131 641 57 110 N/S 167 808
Operating revenue 63% 16% 79% 7% 13% N/S 21%

(% of total)

No. of Countries 30 22 @ 16 25 1 @

Same business model for every product, based on BtoBtoC relationship
One blockbuster growing at 5+% and more new products growing at 15+%

Edenred
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Geographical Exposure Well-Balanced Between

Developed and Emerging Markets

Issue Volume (1V)
IV (% of total)
CAGR 2005-2009
Operating Revenue

Operating revenue
(% of total)

No. of Countries

Edenred

For an easier life

Developed Markets Emerging Markets Total
\/
5,394 582 5,976 5,559
43% 5% 45% 7%
9.6% @ 15.8% 6.7%
307 109 416 334 58 392 808
38% 13% 51% 42% 7% 49%

2009 Issue Volume by Geography

Developed

Emergin
markets ging

markets




A Unique Business Model Based on a Win-Win Relationship

Refund Claims Edenred Design & Management
Merchant at the heart of . Customer
fees: 3.1% a win-win BtoBtoC fees: 1.6%
1 relationship 1 "
+
Expired/lost prepaid
1.2 million products: 0.6%

Merchants 490,000
Operating
revenue/lssue
volume

5.3%

Filtered Acceptance Network

Corporate Customers
(restaurants, supermarkets, etc.)

Financial revenue
on float: 0.8%

33 million
End-users

Use Distribution

Total revenue/
Issue volume
6.1%

Citizens and
Corporate Employees

Based on EDENRED 2009 results

Close ties with corporate customers, network of merchants and

end-users generating average revenue/issue volume = 6 to 6.5%
Edenred
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A Growth-Driven Business Model

A strong track record

Issue volume (in Gbn)

+10.5% CAGR

6.8 I I I I I

2003 2004 2005 2006 2007 2008 2009

Amount of issue volume is key
in the Prepaid Services business

Edenred
For an easier life



A Cash Generative, Low Capital-Intensive Model

Funds From Operations (in tm) &

166
o : 141
A low capital-intensive model:
very limited maintenance capex 92
(G30m in 2009) 68
all

A business that generates about 2003 2004 2005 2006 2007 2008 2009
Uu2bn in float

A cash generating model

Edenred
For an easier life



Diversification is Ensuring a Sustainable Growth Profile

Diversified geographies Diversified customer portfolio

( N\ )
A Operations in 40 countries I :
A Highly fragmented: 2/3 of customers are companies
A lIssue 'volume well-balanced between developed and with fewer than 200 employees
emerging markets A , . .
A N _ A Wide range of customers: local and international
- A Opportunities to enter new countries ) companies, works councils, public institutions, etc.
A High growth potential with new markets to address
Diversified products A Diversified industry base
Example: Ticket Restaurant customer portfolio
[ ) (Erance 2009)
A Arange of 27 products
A More than 80% (by issue volume) offer solutions to meet
the_ baS|c_ needs of_ employees or citizens (captive = Scientific & technics
business linked to basic needs) )
L y B Retail
B Manufacturing
Diversified media ® Communication
, 6%
r ~\ = Construction
A Ranging from paper-based to web, mobile phone-based Administration 6%
solutions and new media Finance
A In 2009, paper media accounted for 70% of issue ® Other
volume, vs. 30% for paperless
\ J L J

Edenred

For an easier life



G Chapter 2
EDENRED STRATEGY




Strong Market Growth Fundamentals
Strong Market Drivers Strong Track Record

Issue Volume CAGR 2005/2009®)

oo [ oo
growth fundamentals

A Demographic factors @
A Socio-professional factors

A Sociological factors

A Political factors Addressable Market: 1120bn

l 2009 Issue Volume in Ubn

A new technological driver erformance

A Paperless migration @

(1) Average annual growth in Edenred issue volume, 2005/2009
(2) Source: Oliver Wyman Consultants (March 2010), PSE (2008), Mercator (2008), Edenred estimates

Strong, sustainable market

B Edened



2010-2016 Vision

1954 - 1976 1976 - 2000

From a concept to
deployment of a
business model

AConcept created in
the UK (1954)

AConcept launched
in France (1962)

Edenrelg
For an easier life

From a regional
presence

to global leadership

in meal vouchers

A Introduction in Brazil ,
Italy and Belgium (1976)

A Start-up of operations in
Mexico (1983)

A Introduction in Eastern
European countries
(Czech Republic, Hungary,
Romania, etc.)

2000 - 2010

Diversification in
benefits/

innovation in
non -benefits

A Creation of Childcare
Vouchers®

ACreation of
Ticket Car®

A Creation of the Gift
cards business

2010 - 2016

Be the undisputed
#1 worldwide

provider of

BtoBtoC prepaid services

D 4

Accelerate the growth strategy
through a systematic approach

to boost issue volume and

deliver double-digit growth in cash flow



Our Strategy

U o Increase penetration rate 2-5%
L

(5 ) Volume (2] © create/ roliout new products 2-4%
L
5 growth .

drivers e Extend geographical coverage 1-2%
o © |

H e Increase face value 1-3%

Product/Service :
o Systematic :
Paperless Migrat -

v

Objective of normalized® like-for- Target of normalized® annual
like growth in FFO > 10% over the organic growth in issue volume:
medium term 6% to 14%

(1) Normalized growth: objective that the Group considers to be attainable when unemployment is not increasing

Edenred
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Increase Penetration Rates

4 Still low penetration rates:
. Penetration rates
e.g. only 12% in France
(in %)
75% -
. Uruguay
4 Numerous factors to deepen penetration 0% 1 o
. 65% - Hungary
rates: oo .
Distribution channels Product range 55% 1
. : : g 50% Romania
@By aligning distribution  h @By offering a diversifie .r
45% - Czech Republic
40% - . P Venezuela
35% - Slovakia Belgium Mexico
30% 1 ¢ * ¢ Brazil
25% A ¢
20% A
_ Chile Ital
15% - Bulgaria y
: Turkey France
Customer portfolio . 10% PS Austria ’0 4
@¢ By optimizing customer T 5% E Greece’ wperu ’Spaln
Cross-product penetration rates 0% . . :
100 1000 / 10 000 100 000
Portugal .
Targeted population
k (in thousands)

Edenred
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é Our P r Sirdtegyg. From One to Multiple Blockbusters

Average annual growth

Issue

volume
3 > 20% Long-Term

Future _ .
blockbusters - New Prepaid Solutions

Quiality of Life Benefits,

+ 10 to 20%

+4to 10%

Expense Management,

Incentive & Reward

Take-off
of 3 new

blockbusters

Less than 50% Food Benefits

20%
1 blockbuster
80%

» Time

Long-term growth capability
Foenrzd




9 Extend Geographical Coverage e]

2009 EBIT contribution
B # Very large countries > 140m

Long-Term

B # Medium & large countries: 45m to (140m
Bl # Small countries < 45m

2016 E
Today

40 countries 46 to 48 countries 58 to 63 countries

[ Expand our geographical footprint
Foenrzd




9 Increase Face Value PS

Inflation Upsale

Projected annual CPI growth Current average face value

, E (in ©
AN (0 9 vs. maximum face value (defined by law)

FRANCE HUNGARY
4% 1 . +3.8% Maximum face value Maximum face value
+3% 28% 48% gap1 48% gap 1
Average face value Average face value
+2% +1.9%
BELGIUM ROMANIA
% Maximum face value Maximum face value
0% | | | | 29% gap1 3% gap I
France Hungary Mexico Brazil
Average face value Average face value
Face value of most Edenred products Strong revenue growth potential by closing the
is indexed to local inflation, offering room for gap between maximum face value defined by
revenue growth law and average face value of products ordered

Edenred
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Ll ®
9 Select Targeted Acquisitions ]

\
Edenredéfocus: BtoBtoC businesses

Acquire businesses to accelerate deployment of
Edenredéstrategy focused on growing issue volume

Acquire competitors in markets offering
high potential fgrcash flow growth

Acquisitions for cash or shares

>

Objective: maintain high Investment Grade rating

Acquisition
Criteria

Main targeted markets: Latin America, Europe and
Asia-Pacific

Edenred
For an easier life



Paperless & Electronic Strategy

Edenred
issue volume

per type of media (in %)

A

B Paper Long Term A PPS and Watts ‘

I Electronic our authorization

platforms that give
us strategic control farTs

over the value chain

A MasterCard

a quick, standardized
way to access the
network POS

Time

Switching to electronics will offer new growth opportunities, and

Edenred is well positioned to seize them
Edengd
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Q1 2010 Issue Volume and Revenue

Operating Revenue (L/L)
7,7%
5,8%

Issue Volume (L/L) Q109 Q209 Q309 Q409 Q110

8,1% A tough environment in Europe with still rising
7,4% 7.2% unemployment rates, offset by robust business in

emerging countries, especially in Brazil

3,6% 3,8%

Financial Revenue (L/L)
12,9%

n

Q109 Q2 09 Q309 Q4 09 Q110 ' . ' I ' ' '
-13,5%
-21,8%

-31,1% -29,5%

Q109 Q209 Q309 Q409 Q110

Q1 2010 financial revenue in line with Q4 2009
A negative base of comparison that will gradually

improve after end of Q2

Edenred
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Strength of Business Model Driven by Issue Volume

Issue Volume

Ul2.4bn

03A-09A CAGR: 10.5%

Cash Flow Engine

N UNLEVERED FREE >/
CASH FLOW

S >/ S >/

Notes:
Based on 2009 figures.
Edenred (1) At constant perimeter and exchange rate.
M For an easier life



Profit & Loss Statement Overview

In Um 2007 2008 2009
Issue Volume 11,437 12,696 12,407
% LfL Growth NA 13.5% 5.7%
Revenue 837 946 902
EBIT 320 365 327
Recurring Profit After Tax 131 167 154
Number of Shares (in million of shares) 225 225 225
Clean EPS (Recurring Profit After Tax per share) 0.58 0.74 0.68

Robust performance in a difficult environment

Fecoee



Revenue

In Gm 2007 2008 2009
Issue Volume 11,437 12,696 12,407
Operating Revenue with Issue Volume 619 673 661
% of Issue Volume 5.4% 5.3% 5.3%
Operating Revenue without Issue Volume 122 144 147
Operating Revenue 741 817 808
Financial Revenue on Free Float 81 110 72
Financial Revenue on Restricted Funds 15 19 22
Financial Revenue 96 129 94
% of Issue Volume 0.8% 1.0% 0.8%
Revenue 837 946 902

+3.4% LfL growth of Operating Revenue in 2009

Fecoee



EBIT Transformation Rate

2008/2009 2008/2009

In Gm 2009 pLiL pLL
Ops. Fin.

Issue Volume 12,407 719

Operating Revenue 808 28

Financial Revenue 94 (19)

Revenue 902 28 \ (29)

Operating Expenses (539) (13)

D&A (36) (1)

EBIT 327 u(5)m LfL 14 (19)

EBIT / Issue Volume 2.6%

Operating EBIT / Issue Volume 1.9%

Drop through ‘ 100%
Drop through 2008:

EcenrEs



Net Profit

In am 2007 2008 2009
EBIT 320 365 327
Financial Result (1) (92) (87) (104)
Recurring Profit before Tax 228 278 223
Income Tax (68) (86) (62)
Minority Interests (17) (25) (7)
Recurring Profit After Tax 131 167 154
Non-Recurring Expenses (26) (15) (211)
o/w Restructuring Costs & Other Non-Recurring Iltems (14) (13) (73)
o/w Impairments (12) (2) (138)
Net Profit i Group Share 117 152 (57)

Note: (1) Including provisions, of which G23m provision linked to Bolivar Fuerte devaluation in 2009.

Sustainable Profit excluding Impairments impact

Fecoee



Pro Forma Balance Sheet

In Gm 2007 2008 2009 In Um 2007 2008 2009
: Total Sharehol de 0 .t an

Intangible Assets 101 110 99 o terests .28 (£13H (1l
Tangible Fixed Assets 29 37 37
Other Non-Current Assets 713 673 588 Provisions and Deferred Tax 109 99 141
Working Capital Assets 1,264 1,099 | 1,155 Working Capital Liabilities 3,164 3,075] 3,187

1 n
Restricted Funds 392 441 565
Cash & Cash Equivalents 1,123 1,227 1,263 Gross Debt 1,552 1,550 166

Total Assets 3,622 3,587 3,707

Total Liabilities

2,032

# of weeks of Issue Volume 8.5

Balance Sheet characterized by

Edenred
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Free Float

Restricted
Funds

Full ownership V V

No regulatory constraints

Free Float

Restricted Funds @

U565m

E Financial Revenue on Restricted Funds:
u22m

Free transferability within the group

Decision on type of investments

Free Float

Decision on maturity of investments

I <<

01,467m

E Financial Revenue on _

Free Float: U72m
Free Cash V U

Cash & Cash l l

: Feeds directly Treated as an
Equivalents into Cash & Cash operating asset
Equivalents

Note: Based on 2009 figures.

(1) Mostly located in France and Romania.

Both Free Float and Restricted Funds generate

Financial Revenue which is fed into Revenues

Fecoee



Funds From Operations (FFO)

In Um 2007 2008 2009
EBIT 320 365 327
D&A 25 31 36
Financial Result (92) (87) (104)
Income Tax (78) (83) (77)
Non-Cash Items 2 9 3
Non-Recurring Provisions (11) (18) (1)
Funds From Operations 166 217 184
Like for Like Growth NA 23.7% 13.2%

Double digit growth of FFO even in 20009.

Double digit growth objective onwards

Fecoee



Fees &
Commissions

5.3%

Commissions

Affiliates
Fees

Lost &
Expired

I + I + I

# Weeks
»  of Rotation

8.5 weeks

Float

02,032m

Restr. Funds
0U565m
Free Float.

01,467m

L

Unlevered Free Cash Flow

Operating
Revenue
with
Volume

0u661m

+

Op. Rev. w/o
Volume

0a147m

Fin. Rev. on
Rest. Funds

U22m

Interest Rate

Operating
Expenses
4.3% I.V.

(539m

D&A
0.3% I.V.

U36m

e |

EBIT before
Financial
Revenue on
Free Float
2.1% I.V.

U255m

Recurring Capex

Uu30m

Note: Based on 2009 figures.



Edenred
For an easier life

Financial Policy and Capital Structure

>

v

Objective of a strong Investment Grade rating

>

v

Objective of diversified and well -balanced financing

>

v

Already fully secured sources of financing at the time of
demerger, with a mix of short and long term debt

u600m of 1-year bridge to bond
u900m of 5-year term loan
u600m of 4-year revolving back-up facility

>

v

Exchange Rate Risk Management Policy
Edenred invests cash in the country where it is generated locally

Change in exchange rates impacts accounting transcription of Issue
Volume, Revenue and EBIT

Commitment to solid capital structure




Investment Highlights

o Strong, Sustainable Market Fundamentals

e A Unique Business Model with a Strong Track Record

e Global Leadership Built on Innovation and Entrepreneurial Capabilities

e A Well-Balanced Presence in Emerging and Developed Markets

A New Strategy Designed to Capture Growth and Deliver Strong Cash

Flow

EcenrEs
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Business model: short
and medium -term trends
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Revenue: Short and Medium-Term Trends

Customer Competition in some markets due Offer differentiated services to
fees s :> to the current recessionary corporate customers
environment
Merchant :> :> High pricing power as vouchers Optimize merchant fees
fees contribute to merchant revenue

Transaction fees associated
with value -added services:

N Very low percentage of total
sources of ’ ’ >r/even5e at thisgsta . Motivano (UK), Coffee In
9 (Hungary) + merchant fees:

revenue Ja :
Beneficio Club, Geo -location

e)lzgisrgd :> :> Stable trend, despite the migration to paperless media
Currently declining; upside Review Edenredd i nvest ment
Financial \ ’ potential as soon as interest rates strategy as a stand-alone
revenue increase again company, in line with a
conservative financial strategy

Value -added services, on top of issue volume gains,

will drive revenue growth

Edenred
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Costs: the Impact of Migrating to Paperless

ELECTRONIC

Phase 1
Implementation

Phase
Cruising speed

Short -term increase in costs due to:
Alnvestment in technology  (Authorization Platforms)

ARollout of electronic solutions  (Interface costs/POS
costs if solutions are owned)

ATemporarily, management of paper and electronic
systems together, with electronic ramp up

Increase in issue volume

hd

Economies of scale

Issue volume growth will generate economies of scale

+ comprehensive approach to manage the P&L impact over time

3] Edenre
For an easier life



Example: Successful Migration to Electronic Media

in Brazil and the UK

A wide range of Food & Meal vouchers in Brazil

Edenred media 000 (Issue volume in Gm) @

Cards - 1500
- o, P O o®

Web Q@ TICKEE vouchers: 500

Mobile phones e

(
I
N
J

2003 2004 2005 2006 2007 2008 2009

Childcare vouchers in the UK

300 - (Issue volume in (m) @

250 A
200 -
Electronic 150
100 -
50 A

Edenred products

by media

Paper 2004 2005 2006 2007 2008 2009

0 Ebit/IVmargin ll Paper-based issue volume [Jll Paperless issue volume: card
(Brazil) ; web (UK)

\_

7
\

Paperless migration offers extensive opportunities

[ Edened
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Float: Short and Medium-Term Trends

End-user Very stable retention times

retention Orient users toward daily/fragmented use

Potentially reduced by electronic solutions

Merch_ant s ~ (Brazil: N(_)/Mexico: YES)_, d_epending on
retention regulations and negotiating power
Cash and carry scheme
Issue volume ’ ’ Strong market growth fundamentals
L Lo + 5 operational growth drivers

Increase driven by issue volume growth,
despite a potential reduction in number of
retention weeks due to the shift to electronic
solutions

Y
\

Float in value

Potential negative impact on float with the shift to electronic

solutions, amply offset by issue volume growth

Edenred
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Capex: Limited Recurring Capex

Maintenance Capex

- New product
In G millions development'
40
i 301040 Ulm to G2m per
30 roduct
0 — >

25
20
15
10
5
0

New country
opening:

u2m to u3m per
country

N\

2007 2008 2009 2010/2012

Very limited recurring capex,

enabling delivery of strong free cash flow
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& APPENDICES

EDENRED:
THE GLOBAL LEADER
IN EMPLOYEE AND PUBLIC BENEFITS

E Edenred
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2009 Worldwide Addressed Market

Issue Volume (in Ubn) Food & Meal Quality of Life Total Benefits

Europe
North America 0 0.4 0.4
Latin America 13.9 0.2 6
Rest of the world 0.2 0.2 0.4
Total 28.4 4.4 é

A very fast growing market, mostly BtoBtoC,

with a 2005/2009 CAGR of 7% for Food & Meal and 17% for Quality of
Life

[ Edened



A Sustainable Relationship with Public Authorities

For an easier life

system and make it more fair

~ N\ ~ " D
Pil;b:lgks: igfm:iigzs 3 different cases Situation today for
Edenred
. \ y,
— > w
Cancellation of tax break on Edenred still present with
Sweden meal vouchers: taxed meal vouchers:
merchants endusers -> associated impact: 20,000 Issue volume stabilized since
1991 . '
\ J ( ) jobs destroyed @ 1992
( )
. J\_ . J
4 N\ ( 4 )
Argentina Cancellation of tax break on Edenred still present with
meal and food vouchers due Performance products (Gift
Only 3 tax Changes (March to disproportionate and vouchers)
2008) therefore unsustainable tax . o
. rules Potentlal_ new opportunities in
In 40 yeafS, Benefits (currently under
: . . \ J L \ discussion) J
with limited impact p - P S
A 1 Cancellation of tax break on Edenred still present with meal
on Edenred 6 busi n Gift and Healthcare X o
Hungary vouchers voucher§, and be_nefltlng from
a 50% increase in face value
(January However, tax rules for meal decided by the government
2010) vouchers have been
maintained
\_ J J \ . J
Edenred (1) In a context of a larger tax reform initiated by the Swedish parliament, with the objective of simplifying the tax



Pre-requisites for building a leadership position in Benefits
Benefits Specific BtoBtoC

Edenred competitive advantages
—_— distribution channels

”\ Providers : ) ] _ .
v aligned by company size Pioneer in 90% of the countries X
v NS / with the appropriate tax rules

e Size of the acceptance ~ . R .
Skills to help J High market share
)

»

Organization and size of
the acceptance network
\ ) ©
T : o N
e public authorities e
. . - to deploy and maintain . .
Middle office efficiency appropriate tax rules Customized services
\, V) N v/ \
[ v
. Product and brand
900,000 million awareness

Financial strength

Physical sales force, call centers, X
web marketing & ordering

Delivery capabilities
390,000 y cap X

Flexible media (paper-based or
W N\ J, w paperless solutions)
o e Dedicated sales force to affiliate the X
23 million N\, . v/ @ Clearing & settlement X

end-users

A business requiring internal human and technical capabilities to

offer innovative, customized solutions to a large number of
customers in a broad acceptance network

Edenred
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Existing Players and Potential New Entrants

Existing
players

Potential
players

-

Edenred

For an easier life

Edenred /
International

player

Local

EENIS

Postal

groups (Poste
italiane

Card scheme
(Visa, MQ

Processors
(First Da

Relationship
with
corporates

(sales force)

Relationship
with merchants
(acceptance
network)

Middle office
systems (paper
or electronic
processing)

Brand

awareness &
Financial
strength

Market share

O

Edenred has a strong competitive edge

O O O

Competitive edge

Very Strong

Strong

Moderate

Weak

O Very weak




