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At December 31, 2021

Board of Directors

13 directors
including:

1 Chairman and Chief Executive Officer

1 Lead Independent Director and Vice-Chairman of the Board of Directors
2 employee-representative directors

6

96%

meetings

45%

attendance rate

4

of women1

Average age:

Between 61 and = 70

2 3
4 4

of independent
directors1

Number of years on Board2

59, including:
Between 71 and = 75

91%

nationalities

6

including
< or = 50

Between 10 and 12

Between 51 and = 60

Between 6 and 9

Number of directors

3

3

4

3

< or = 1

Between 2 and 5

Number of directors

3 committees
Audit and Risks
Committee

3

100%
4
100%

members
independent
meetings
 ttendance
a
rate

Compensation,
Appointments and
CSR Committee

3

100%
5
100%

members
independent
meetings
 ttendance
a
rate

Commitments
Committee

3

100%
3
100%

members
independent1
meetings
 ttendance
a
rate

1) The employee-representative directors are not taken into account for the calculation of the said rates, in accordance with the AFEP-MEDEF Code.
2) As at the General Meeting dated May 11, 2022.
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6.1 Corporate governance

The Board of Directors’ report on corporate governance has been prepared in accordance with the provisions of Articles L.225-37-4
and L.22-10-8 to L.22-10-11 of the French Commercial Code (Code de commerce).

6.1

Corporate governance

Application of the AFEP-MEDEF Code
Edenred’s system of corporate governance is based on the

In addition, the Board of Directors and the Compensation,

AFEP-MEDEF Corporate Governance Code for listed companies (the

Appointments and CSR Committee discussed the possibility of

“AFEP-MEDEF Code”), which was updated in January 2020. The said

appointing the employee-representative directors to the Board

Code is available on the website of the High Committee for

Committees:

Corporate

Governance

organizations,

on

(https://hcge.fr),
the

from

the

Company’s

issuing
website

(https://www.edenred.com/en/discover-group/governance) or at
the Company’s registered office.

• in view of Mr. Jean-Bernard Hamel’s expertise in finance and
excellent knowledge of the Group’s activities, based on the
recommendation of the Compensation, Appointments and CSR
Committee, the Board of Directors considered that his expertise

The Company’s practices comply with the recommendations

would be a valuable asset to the Commitments Committee and

contained in the AFEP-MEDEF Code, with the exception of part of

therefore

Article 18.1, which recommends that an employee-representative

Committee at its meeting of May 10, 2021;

director be a member of the Compensation Committee.

decided

to

appoint

him

to

the

Commitments

• in view of Ms. Graziella Gavezotti’s expertise in audit and finance

It should be noted that the meetings of the Compensation,

(directorship on the Board and Audit Committee of a CAC 40

Appointments and CSR Committee are the subject of a detailed

company), based on the recommendation of the Compensation,

report systematically given to the directors before each Board

Appointments and CSR Committee, the Board of Directors

meeting. The employee-representative directors are therefore

considered that her qualifications made her a suitable candidate

informed of the issues raised in a precise manner and have the

to serve on the Audit and Risks Committee and therefore decided

possibility of expressing their views on the subjects discussed during

to appoint her to the Audit and Risks Committee at its meeting of

the Board meeting.

February 21, 2022.

Combination of the roles of Chairman and Chief Executive Officer
The Company was incorporated on December 14, 2006 for a

by the Board of Directors, and at least each time the Chairman and

99-year term as a French simplified limited liability company (société

Chief Executive Officer’s term of office is renewed.

par actions simplifiée – SAS). It was converted into a French limited
liability company (société anonyme – SA) with a Board of Directors
on April 9, 2010, and then into a European company (société
européenne, societas europaea – SE) with a Board of Directors by
the Combined General Meeting of May 11, 2021.

The Compensation, Appointments and CSR Committee and the
Board of Directors believe that this governance structure is the most
appropriate for the Group, which is faced with a profound and
rapid transformation of its businesses and markets. The Board of
Directors, after having discussed this issue, in particular during its

As provided for in the applicable regulations, on June 29, 2010, the

strategic session held on October 18 and 19, 2021, identified

Board of Directors decided to combine the roles of Chairman of the

numerous challenges, such as:

Board of Directors and Chief Executive Officer and confirmed this
decision on September 10, 2015 when Mr. Bertrand Dumazy was
appointed Chairman and Chief Executive Officer and when his term
of office as director was renewed on May 3, 2018. Subject to the
renewal of Mr. Bertrand Dumazy’s term of office as director by the
General Meeting of May 11, 2022, based on the recommendation

• the

profound

technological

transformation

impacting

the

earmarked payment solutions and Employee Benefits sector,
more specifically the “platforming” of offers, built around new
disruptive technologies, such as blockchain, or innovative
services, such as Banking as a Service;

of the Compensation, Appointments and CSR Committee, the

• the emergence and rapid adoption of electric vehicles in Europe,

Board of Directors decided to reappoint Mr. Bertrand Dumazy as

and ultimately in other countries, requiring tailored offers, a

Chairman of the Board of Directors and Chief Executive Officer for

transformation of the infrastructures in place and the nature of

the duration of his new term of office as director, i.e., until the close

6

market players;

of the General Meeting to be held in 2026 to decide on the financial

• the arrival of new unlisted entrants in all the Group’s markets, with

statements for the financial year ending December 31, 2025. The

major financing and without short-term profitability constraints;

appropriateness of the governance structure is regularly reviewed

and
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• a sharp increase in mergers and acquisitions in all the regions in
which Edenred operates and in all its product lines.

• the presence of a Vice-Chairman, appointed from among the
independent

These strategic and industrial challenges require an immediate
response capability from the Group and its management bodies, as
well as advanced skills in areas such as digital platform and
payment technology and Human Resources. This expertise is based

•

operations, under the supervision of the Chairman and Chief

the

role

of

Lead

regularly meeting with the Chairman and Chief Executive
Officer to discuss major and strategic issues and contributing to
the agenda of the Board of Directors’ meetings,

•

chairing the meetings of the Board of Directors in the absence
of the Chairman and Chief Executive Officer, or when the

depending on the issues, such as investments and acquisitions, is
based on the closeness of the members of the Board of Directors to

combining

the Vice-Chairman’s role includes:

of Directors in these areas, in particular due to the renewal of the
Group’s strategy. The ability to mobilize these skills quickly

and

page 178 of the Universal Registration Document). In particular,

on the rich and diverse backgrounds of the members of the Board
profiles of the Board of Directors in recent years, in line with the

directors

Independent Director, with specific responsibilities and duties (see

review of an issue requires that he not attend the meeting,

•

leading and conducting the assessment and monitoring of the
practices and procedures of the Board of Directors, ensuring

Executive Officer. The Chairman and Chief Executive Officer is
central to the Group’s strategy and its execution; he is also in

the prevention of conflicts of interest, and engaging in

constant and direct contact with each member of the Board of

dialogue with the directors and committee Chairmen, and

Directors, regularly working with them, depending on the operations
and qualities of each member, thus facilitating and accelerating
decision-making relating to operations and management bodies
such as the Board of Directors.

•

meeting with investors to discuss corporate governance issues;

• the limitations to the powers of the Chairman and Chief Executive
Officer in the bylaws and Internal Regulations, requiring for
example the prior approval of the Board of Directors for any

The single command structure and fast decision making and

financial commitments, made by the Company or by one of the

execution, resulting from the combined roles of Chairman of the

Group companies, representing more than €50,000,000 per

Board of Directors and Chief Executive Officer, have enabled

transaction, and more generally, for any transactions, regardless

Edenred to establish itself as the leader in its markets for many years,

of the amount, that have a material impact on the Group’s

setting it significantly further apart from its competitors. The Board of

strategy or lead to a material change in the Group’s business

Directors believes it is essential that the Company maintains this

base or are not in line with the Company’s stated strategy.

momentum,

especially

in

an

increasingly

competitive

and

technological environment and with a high turnover of Board
members. The Board of Directors notes the recent arrival of three

Finally, the Board of Directors took into account:
• the conclusions of the annual assessments carried out by the

new members to replace Messrs. Bailly and Galateri di Genola, who

Board of Directors on its practices and procedures in 2018, 2020

have acquired in-depth knowledge of the Group, its markets and its

and 2021, as well as the triennial assessment carried out by an

complex technologies since 2010 and whose terms of office expire

independent third party (Spencer Stuart) in 2019, emphasizing

in 2022.

that a large majority of directors consider that the practices and

In addition, the Board of Directors points out that the combination of
roles is strongly regulated by the Company’s governance. The
balance of power is established through:
• the independence of the Board of Directors, at over 90%,
coupled with exemplary attendance, both collective and
individual (96% in 2021);
• the chairmanships, by independent directors, of the Audit and
Risks Committee, the Compensation, Appointments and CSR
Committee and the Commitments Committee;

procedures of the Board of Directors are at a high level and have
continuously improved; and
• Mr. Bertrand Dumazy’s profile and excellent track record within
the Group since his arrival in October 2015 (i.e., from an EBITDA of
€388 million at December 31, 2015 to an EBITDA of €670 million at
December 31, 2021).
In view of the strategic and operational challenges to which
Edenred is exposed, the directors’ guarantees of independence
and the proper balance of power within the governance bodies,
based

on

the

recommendation

of

the

Compensation,

Appointments and CSR Committee, the Board of Directors proposes
to continue to combine the roles of Chairman of the Board of
Directors and Chief Executive Officer.
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6.1.1

The Board of Directors

Excerpt from Article 12 of the bylaws:

However, the Ordinary General Meeting can exceptionally
appoint one or several directors for a term of less than four

The Company is managed by a Board of Directors composed

years. This is only for the regular renewal of the Board of

of a minimum of three members and a maximum of eighteen,

Directors by rotation, so that such renewal applies to a different

subject to the dispensations provided for by the legal and

portion of its members each time.

regulatory provisions in force, including in the event of a
merger.

In the event of a vacancy of one or several seats of directors
appointed by the Ordinary General Meeting, the Board of

No individual exceeding the age of 75 may be appointed as

Directors can carry out, pursuant to the conditions provided for

director. If a director in office exceeds the age limit of 75, the

in the legal and regulatory provisions in force, provisional

latter, at the close of the first General Meeting following his or

appointments that will be subject to the ratification of the

her birthday, will be deemed to have automatically resigned.

Ordinary General Meeting pursuant to the conditions provided

The number of directors who are over 70 years of age may not

for in the legal and regulatory provisions in force.

represent more than a third of the directors in office.

Failing ratification, the decisions made and the actions

If the above-mentioned proportion is exceeded as a result of a

completed beforehand remain valid.

director turning over 70, the eldest director is deemed to have

The director appointed pursuant to such conditions to replace

automatically resigned from office at that date.

another remains in office for the duration of his or her

A legal entity may be appointed as director. In such a case,

predecessor’s remaining term of office.

the above-mentioned provisions regarding the age limit also

As long as the Company’s shares are admitted to trading on a

apply to the permanent representatives of any legal entity that

regulated market, each director, with the exception of the

has been appointed director.

employee-representative director(s), must hold at least 500 of

Directors, including employee-representative directors, are

the Company’s registered shares.

appointed under the conditions provided for in the legal and

As the Company falls within the scope of application of

regulatory provisions in force by the Ordinary General Meeting

Article L.225-27-1 of the French Commercial Code, the Board of

for a four-year term. They may be re-elected.

Directors

includes

one

or

two

employee-representative

directors.

Article I.1 of the Board of Directors’ Internal Regulations stipulates

The framework for the preparation and organization of Board

that at least half of the directors on the Board must be independent

meetings results from French company law and the related

within the meaning of the criteria set forth in the AFEP-MEDEF Code.

regulations in force, from the Company’s bylaws and from the Board
of

Directors’

Internal

Regulations,

which

also

describe

6

the

procedures of the Board Committees (see the relevant section of
the Universal Registration Document).
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6.1.1.1

Presentation of the Board of Directors

Membership of the Board of Directors at December 31, 2021
The table below summarizes the membership of the Board of Directors at December 31, 2021. Details on each of the directors are provided
thereafter.
NUMBER OF
DIRECTORSHIPS
IN LISTED
NUMBER OF
SHARES COMPANIES (2)

INDEPENDENCE

YEAR FIRST
APPOINTED

END OF TERM

NUMBER OF MEMBER OF A
BOARD
YEARS ON
COMMITTEE
BOARD (3)

AGE (1)

GENDER

NATIONALITY

50

M

French

83,291

2

No

2015

2022 GM

7

Jean-Paul Bailly

75

M

French

639

0

Yes

2010

2022 GM

12

Sylvia Coutinho

60

F

Brazilian

500

0

Yes

2016

2025 GM

6 CACSRC (8)

Dominique D’Hinnin

62

M

French

1,128

3

Yes

2017

2024 GM

5

Chairman
of ARC

Gabriele Galateri di
Genola

74

M

Italian

513

2

Yes

2010

2022 GM

12

CACSRC

Angeles
Garcia-Poveda

51

F

Spanish

600

3

Yes

2021

2025 GM

1

Maëlle Gavet

43

F

French

500

0

Yes

2014

2022 GM

8

Graziella Gavezotti (5)

70

F

Italian

14,647

1

No

2020

2024 GM

2

Françoise Gri

64

F

French

4,986

3

Yes

2010

2025 GM

12

Chairman
of
CACSRC

Jean-Bernard
Hamel (5)

60

M

French

13,271

0

No

2018

2022 GM

4

CC

Jean-Romain
Lhomme

46

M

French

500

0

Yes

2013

2022 GM

9

ARC

Monica Mondardini

61

F

Italian

500

2

Yes

2021

2025 GM

1

Philippe Vallée

57

M

French

500

0

Yes

2021

2025 GM

1

Bertrand Dumazy

(4)

ARC (6)
Chairman
of CC (7)

CC

(1) Age at December 31, 2021.
(2) Excluding Edenred.
(3) As at the next General Meeting, scheduled to take place on May 11, 2022.
(4) Chairman and Chief Executive Officer.
(5) Employee-representative director.
(6) Audit and Risks Committee.
(7) Commitments Committee.
(8) Compensation, Appointments and CSR Committee.

Changes in the membership of the Board of Directors and the Board Committees in 2021
DEPARTURE

ARRIVAL

RENEWAL

BOARD OF DIRECTORS
Anne Bouverot

May 11, 2021

Sylvia Coutinho

May 11, 2021

Alexandre de Juniac

December 1, 2021

Angeles Garcia-Poveda

May 11, 2021

Françoise Gri

May 11, 2021

Monica Mondardini

May 11, 2021

Philippe Vallée

May 11, 2021

COMMITMENTS COMMITTEE
Anne Bouverot
Jean-Bernard Hamel

May 11, 2021
(1)

May 11, 2021

COMPENSATION, APPOINTMENTS AND CSR COMMITTEE
Sylvia Coutinho

May 11, 2021

Françoise Gri

May 11, 2021

(1) Employee-representative director.
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The membership of the Audit and Risks Committee and the Compensation, Appointments and CSR Committee is unchanged.

Diversity of the membership of the Board of Directors
The Board of Directors strives to ensure that its membership and that of its committees is balanced in terms of independence, experience, skills,
professional expertise, international exposure, age and gender.

CRITERIA

Complementary profiles

International exposure

Gender balance

Director age

Director independence

OBJECTIVE

IMPLEMENTATION AND RESULTS OBTAINED
IN 2021

Individual skills and expertise must cover all the
Group’s operations, in accordance with the
following skills matrix

In 2021, the three new directors each have five of
the seven skills included in the director skills matrix

Diversity of the profiles at an international level, both
in terms of expertise and international experience as
well as nationalities represented on the Board of
Directors

In 2021, among the three new directors appointed
by the General Meeting, one director is an Italian
citizen and one director is a Spanish citizen

At least 40% women

In 2021, among the directors appointed by the
General Meeting, two women had their terms of
office renewed and two of the three new directors
were women. As of December 31, 2021,
45% of the Board of Directors are women
(the employee-representative directors are not
taken into account for the calculation of the gender
balance although gender balance is respected at
their level too)

The number of directors who are over 70 years of
age may not represent more than a third of the
directors in office

The average age of directors is 59 and two directors
are over 70 (1).

At least 50% independent directors

90.9% independent directors

6

(1) The terms of office of Messrs. Bailly and Galateri di Genola (who are older than 70) expire at the close of the General Meeting of May 11, 2022.
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Complementarity of experience, skills and professional
expertise

In order to support the Group’s international dimension, the Board
of Directors ensures that it includes international profiles (nationality,
experience). As of December 31, 2021, the Board of Directors

Experience, skills and professional expertise are fundamental

includes three Italian citizens, one Brazilian citizen, one Spanish

criteria in the selection of directors, particularly in the fields of B2B2C

citizen and ten members with extensive international experience.

relationships, digital technology, international experience, finance
be

The table below shows the main areas of skills and expertise of the

complementary, so that the combination of their individual skills

and

CSR.

The

profiles of the directors

selected must

directors; their detailed biographies, on pages 167 et seq. of the

and expertise covers all of the Group’s operations.

Universal Registration Document, present their experience.

Director skills matrix
(excluding the Chairman and Chief Executive Officer)

75%
Jean-Paul BAILLY
Sylvia COUTINHO
Dominique D'HINNIN
Gabriele GALATERI DI GENOLA
Angeles GARCIA-POVEDA
Maëlle GAVET
Graziella GAVEZOTTI
Françoise GRI
Jean-Bernard HAMEL
Jean-Romain LHOMME
Monica MONDARDINI
Philippe VALLÉE
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Gender balance

Pursuant to the independence criteria approved by the Board of

The Board of Directors ensures balanced representation of women
and men among the directors appointed by the General Meeting.
As of December 31, 2021, the Board of Directors has five women
and six men, i.e., 45% women (the employee-representative
directors are not taken into account for the calculation of the

Directors, to be qualified as independent, directors cannot:
• have been at any time in the past five years an employee or an
executive corporate officer of the Company, or an employee or
an executive corporate officer or a director of a company that it
consolidates;
• be an executive corporate officer of a company in which the

gender balance).
The Board also ensures a balanced representation of women and
men in the membership of its committees.

Company directly or indirectly holds a directorship, or in which an
employee appointed as such or an executive corporate officer of
the Company (current or in the past five years) holds a

As of December 31, 2021, two of the three committees include at
least one person of each sex, and one of the three committees is
chaired by a woman.

directorship;
• be a customer, supplier, investment banker, commercial banker
or consultant:

High level of independence

•

that is material for the Company or its Group, or

The Board of Directors ensures that it includes a large proportion of

•

for which the Company or its Group represents a material
proportion of the activity;

independent directors.
As of December 31, 2021, 90.9% of the members of the Board of

• have any close family ties with a corporate officer;

Directors are independent (the employee-representative directors

• have been a Statutory Auditor of the Company at any time in the

are not taken into account for the calculation of independence).
See below for more details.

• have been a director of the Company for more than 12 years;
• be or represent a shareholder owning more than 10% of the share

Independence

capital or voting rights of the Company.

Article II.2 of the Internal Regulations of the Board of Directors:
The qualification of independent Directors is discussed each
year

by

the

last five years;

Compensation,

Appointments

and

CSR

Committee, which draws up a report for the Board of Directors
on this subject. Every year, in view of this report, the Board of
Directors assesses each Director’s independence with regard
to these criteria.
The Board of Directors must inform shareholders of the
conclusions of this review in the corporate governance report.
In its analysis, it must specifically mention that it considered the
question of material business relations that the members of the
Board of Directors may have with the Company and the
criteria adopted to reach these conclusions.
Once again this year, based notably on a declaration addressed to
each director at year-end, the Board of Directors concluded that
none of the directors had a relationship of any kind whatsoever with
the Company, its Group or the management of either that could
color their judgment.

The Board of Directors may decide that a director meeting these
criteria does not qualify as independent given his or her situation or
the Company’s situation due to its shareholding structure or for any
other reason. Conversely, the Board of Directors may, based on the
recommendation of the Compensation, Appointments and CSR
Committee, decide that a director who does not meet these criteria
is independent.

6

As of December 31, 2021, the Board of Directors had 13 members,
ten of whom were qualified by the Board as independent directors.
The Compensation, Appointments and CSR Committee and the
Board of Directors conducted an analysis of business relations to
assess, more specifically, the independence of directors. In this
regard, the situation of Mr. Philippe Vallée was reviewed in greater
detail in view of his executive position within the Thales group (one
of the Edenred group’s suppliers). Based on this analysis, the Board
of Directors concluded that the Company’s business relations with
Thales would not affect his status as an independent member of
Edenred’s Board of Directors insofar as the procurement spend with
Thales in 2020 was less than 1.7% of the total procurement spend
with all Group suppliers.
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The table below summarizes the independence criteria for each director as of December 31, 2021:

IS NOT/HAS
NOT BEEN AN
EMPLOYEE OR
NO MATERIAL
CORPORATE
NO CROSS
BUSINESS
OFFICER DIRECTORSHIPS RELATIONSHIPS

NO FAMILY
TIES

IS NOT/HAS
NOT BEEN A
STATUTORY
AUDITOR

NOT A
DIRECTOR
FOR MORE
THAN
12 YEARS

IS NOT/DOES
NOT
REPRESENT A
SHAREHOLDER
OWNING
MORE THAN
10%

INDEPENDENT

Bertrand Dumazy

û

ü

ü

ü

ü

ü

ü

NO

Jean-Paul Bailly

ü

ü

ü

ü

ü

ü

ü

YES

Sylvia Coutinho

ü

ü

ü

ü

ü

ü

ü

YES

Dominique D’Hinnin

ü

ü

ü

ü

ü

ü

ü

YES

Gabriele Galateri di
Genola

ü

ü

ü

ü

ü

ü

ü

YES

Angeles
Garcia-Poveda

ü

ü

ü

ü

ü

ü

ü

YES

Maëlle Gavet

ü

ü

ü

ü

ü

ü

ü

YES

Graziella Gavezotti

û

ü

ü

ü

ü

ü

ü

NO

Françoise Gri

ü

ü

ü

ü

ü

ü

ü

YES

Jean-Bernard Hamel

û

ü

ü

ü

ü

ü

ü

NO

Jean-Romain
Lhomme

ü

ü

ü

ü

ü

ü

ü

YES

Monica Mondardini

ü

ü

ü

ü

ü

ü

ü

YES

Philippe Vallée

ü

ü

ü

ü

ü

ü

ü

YES

Key: ü represents an independence criterion satisfied and û represents an independence criterion not satisfied.

Selection process for a new director

If necessary, the Board of Directors may access the files of

As part of the selection process for a future director, the Board of
Directors

and

the

Compensation,

Appointments

and

CSR

Committee determine the skills and expertise required of the future
candidate for the role of director. The kind of expertise sought is
defined in light of the composition of the Board of Directors, to
ensure that it has all the skills necessary for the performance of its
duties.
The Compensation, Appointments and CSR Committee uses a

candidates shortlisted by the Compensation, Appointments and
CSR Committee.

Balance of power and prevention of conflicts of
interests
The Company has put in place several mechanisms, described in
this chapter, to ensure a balance of power within the Board of
Directors and to avoid potential conflicts of interest, namely:

panel of external firms to identify individuals who meet these criteria

• the presence of a Lead Independent Director – Vice-Chairman of

and thus determine a shortlist of candidates before presentation to

the Board of Directors, with specific powers (see page 178 of the

the Board of Directors.
The said candidates then meet with the Lead Independent Director
and Vice-Chairman of the Board of Directors, the Chairman and
Chief Executive Officer and, where applicable, any director who
has a relevant contribution to make. During these discussions, the
availability of the candidates is discussed to ensure that they have
sufficient time to serve as a director on the Company’s Board of

Universal Registration Document);
• a high level of independence within the Board of Directors (see
page 165 of the Universal Registration Document);
• limitations to the powers of the Chairman and Chief Executive
Officer (see page 192 of the Universal Registration Document);
• the adherence by each director to the principles of proper

Directors. Finally, following these discussions and a further review of

conduct set out in the Directors’ Charter, such as a duty of

the various profiles, the Compensation, Appointments and CSR

vigilance, a duty to inform and a duty of discretion and

Committee selects the candidate to be presented to the Board of

confidentiality (see page 184 of the Universal Registration

Directors. In particular, the Board of Directors ensures that the skills

Document);

of Board members are aligned with the skills matrix presented on
page 164 of the Universal Registration Document, while also taking
care to maintain the balance of its composition in terms of gender
and international experience and decides then whether to submit
this candidate to the General Meeting for approval.

• the existence of a procedure to prevent conflicts of interest (see
page 184 of the Universal Registration Document); and
• the implementation by the Board of Directors of a self-assessment
of its practices and procedures at least once a year and a formal
assessment of its practices and procedures with the assistance of
an external consultant at least once every three years (see
page 185 of the Universal Registration Document).
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Directors’ profiles, experience and expertise
As of December 31, 2021, the membership of the Board of Directors was as follows (1):

Jean-Paul Bailly
MAIN POSITION:

OTHER DIRECTORSHIPS AND POSITIONS

Honorary Chairman of Groupe La Poste

HELD AS OF DECEMBER 31, 2021:

EXPERIENCE AND EXPERTISE:

None

A graduate of École polytechnique and the

FORMER DIRECTORSHIPS AND POSITIONS

Massachusetts Institute of Technology (MIT),

HELD IN THE PAST FIVE YEARS:
• Chairman of the Supervisory Board and

Jean-Paul Bailly has held various positions with the

DATE OF BIRTH:
November 29, 1946

NATIONALITY:
French

BUSINESS ADDRESS:
38 rue Gay Lussac,
75005 Paris, France

FIRST APPOINTED:
June 29, 2010

RE-APPOINTED:
May 7, 2020

CURRENT TERM ENDS:
General Meeting to approve the financial

Paris Transit Authority (RATP), including Manager of

Chairman of the Strategic Committee –

the Paris Metro and RER suburban rail system,

Europcar Mobility group (listed company) –

Human Resources Director, Deputy Chief

France

Executive Officer and then Chairman and Chief
Executive Officer.
He was Chairman of the French Post Office
(La Poste group) from 2002 to 2013 and Chairman
of the Supervisory Board of La Banque Postale
from 2006 to 2013.

INDEPENDENT WITH REGARD TO AFEP-MEDEF
CODE:
Yes

PARTICIPATION IN BOARD COMMITTEES:
Chairman of the Commitments Committee
Member of the Audit and Risks Committee

statements for the financial year ended
December 31, 2021

NUMBER OF EDENRED SHARES HELD AT
DECEMBER 31, 2021:
639

6

(1) Directorships shown in italics do not fall within Article L.225-21 of the French Commercial Code on multiple directorships.

2021 Universal Registration Document - Edenred

167

6

Board of Directors’ report on corporate governance
6.1 Corporate governance

Sylvia Coutinho
MAIN POSITION:

OTHER DIRECTORSHIPS AND POSITIONS

Country Head of UBS group Brazil and Head of UBS

HELD AS OF DECEMBER 31, 2021:
• Country Head – UBS group Brazil – Brazil
• Head – UBS Wealth Management Latin

Global Wealth Management Latin America

EXPERIENCE AND EXPERTISE:
Sylvia Coutinho holds a degree in engineering
and a post-graduate degree in economics from
the University of São Paulo, as well as an MBA from
Columbia University in New York. She started her

DATE OF BIRTH:
December 1, 1961

NATIONALITY:
Brazilian

BUSINESS ADDRESS:
Av. Faria Lima, 4440-9 Andar,
São Paulo, Brazil

FIRST APPOINTED:
March 23, 2016

RE-APPOINTED:
May 11, 2021

CURRENT TERM ENDS:
General Meeting to approve the financial
statements for the financial year ended
December 31, 2024

NUMBER OF EDENRED SHARES HELD AT
DECEMBER 31, 2021:

career in 1984 at the banking group Citigroup,

Americas Corporation – USA

• Member of the Board of Directors – Brazil
Foundation (NGO) – Brazil

where she held several high-responsibility positions

FORMER DIRECTORSHIPS AND POSITIONS

in Brazil and the United States. In 2003, she joined

HELD IN THE PAST FIVE YEARS:

HSBC where she held senior positions in the wealth

None

and asset management divisions, and notably
became Head of Retail Banking and Wealth
Management for Latin America and Head of
Global Wealth Management for the Americas.
Since 2013, Sylvia Coutinho has served as the
Country Head of the banking group UBS in Brazil
and chaired UBS’ Brazilian Executive Committee.

INDEPENDENT WITH REGARD TO AFEP-MEDEF
CODE:
Yes

PARTICIPATION IN BOARD COMMITTEES:
Member of the Compensation, Appointments and
CSR Committee

500
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• Member of the Board of Directors – Swiss Re
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Dominique D’Hinnin
MAIN POSITION:

OTHER DIRECTORSHIPS AND POSITIONS

Chairman of the Board of Directors of Eutelsat

HELD AS OF DECEMBER 31, 2021:
• Chairman of the Board of Directors – Eutelsat

Communications SA

EXPERIENCE AND EXPERTISE:

Communications SA (listed company) – France

• Member of the Board of Directors – Louis

Dominique D’Hinnin is a graduate of École

Delhaize SA – Belgium

Normale Supérieure and École Nationale
d’Administration. He began his career in 1986 with

(listed company) – France

France’s Inspection des Finances before joining

DATE OF BIRTH:
August 4, 1959

NATIONALITY:
French

BUSINESS ADDRESS:
14-16 boulevard Garibaldi,
92130 Issy-les-Moulineaux, France

FIRST APPOINTED:
June 8, 2017

RE-APPOINTED:
May 7, 2020

CURRENT TERM ENDS:
General Meeting to approve the financial

• Member of the Board of Directors – Technicolor
• Member of the Board of Directors – Golden

Lagardère as Chief Internal Auditor in 1990. In

Falcon Acquisition (listed company) – USA

1993, he became Executive Vice-President,
Finance of Hachette Livre and in 1994 Executive

FORMER DIRECTORSHIPS AND POSITIONS

Vice-President of Grolier Inc. (Connecticut, USA).

HELD IN THE PAST FIVE YEARS:
• Member of the Board of Directors and

In 1998, he was appointed Executive
Vice-President, Finance of the Lagardère group,

Chairman of the Audit Committee – PRISA

where he also held the position of Co-Managing

(listed company) – Spain

Partner between 2009 and 2016.

INDEPENDENT WITH REGARD TO AFEP-MEDEF
CODE:
Yes

PARTICIPATION IN BOARD COMMITTEES:
Chairman of the Audit and Risks Committee

statements for the financial year ended
December 31, 2023

NUMBER OF EDENRED SHARES HELD AT
DECEMBER 31, 2021:
1,128

Bertrand Dumazy
MAIN POSITION:

OTHER DIRECTORSHIPS AND POSITIONS

Chairman and Chief Executive Officer of Edenred

HELD AS OF DECEMBER 31, 2021:
• Member of the Board of Directors – Air

EXPERIENCE AND EXPERTISE:
Bertrand Dumazy is a graduate of ESCP Europe

• Member of the Board of Directors – Neoen SA

with an MBA (with distinction) from Harvard
Business School. He started his career in 1994 as a

DATE OF BIRTH:
July 10, 1971

NATIONALITY:
French

BUSINESS ADDRESS:
14-16 boulevard Garibaldi,
92130 Issy-les-Moulineaux, France

FIRST APPOINTED:
October 26, 2015

RE-APPOINTED:

6

Liquide SA (listed company) – France
(listed company) – France

consultant with Bain & Company, first in Paris and

FORMER DIRECTORSHIPS AND POSITIONS

later in Los Angeles. He then worked as an

HELD IN THE PAST FIVE YEARS:
• Chairman of the Supervisory Board – Union Tank

Investment Director of BC Partners in 1999 before
founding Constructeo. In 2002, he joined the

Eckstein GmbH & Co. KG – Germany (Edenred

Neopost group. Initially Head of Marketing and

group company)

Strategy, he was appointed Chairman and Chief
Executive Officer of Neopost France in 2005 and
then Executive Vice-President, Finance for the

• Chairman – PWCE Participations SAS – France
(Edenred group company)

• Member of the Board of Directors – Terreal SAS

Neopost group in 2008. In 2011, he became

– France

President and CEO of Deutsch, a world leader in
high performance connectors, a position he held
until the group was acquired by TE Connectivity. In
2012, he joined Materis as Executive

May 3, 2018

Vice-President then CEO and eventually President

CURRENT TERM ENDS:

and CEO of Cromology. He was appointed

General Meeting to approve the financial

Chairman and CEO of the Edenred group in

statements for the financial year ended

October 2015.

December 31, 2021

INDEPENDENT WITH REGARD TO AFEP-MEDEF

NUMBER OF EDENRED SHARES HELD AT

CODE:

DECEMBER 31, 2021:

No

83,291

PARTICIPATION IN BOARD COMMITTEES:
None
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Gabriele Galateri Di Genola
MAIN POSITION:

OTHER DIRECTORSHIPS AND POSITIONS

Chairman of Assicurazioni Generali S.p.A.

HELD AS OF DECEMBER 31, 2021:
• Chairman – Assicurazioni Generali SpA (listed

EXPERIENCE AND EXPERTISE:
Gabriele Galateri di Genola, who has an MBA
from Columbia University (New York), held various

company) – Italy

• Chairman – Istituto Italiano di Tecnologia (IIT) –
Italy

positions at Saint-Gobain, then at Fiat beginning in
1977. He was appointed Chief Executive Officer of

• Member of the Board of Directors –
Lavazza SpA – Italy

IFIL in 1986 and General Manager of IFI in 1993. He

DATE OF BIRTH:
January 11, 1947

NATIONALITY:
Italian

BUSINESS ADDRESS:
Piazza Tre Torri 1,
20145 Milan, Italy

FIRST APPOINTED:
June 29, 2010

was Chairman of Mediobanca until June 2007,

• Director – FAI – Fondo per l’Ambiente Italiano –
Italy

then Chairman of Telecom Italia SpA until 2011. He
then became Chairman of Generali group.

INDEPENDENT WITH REGARD TO AFEP-MEDEF

• Director – Assonime – Italy
• Member of the Board of Directors and the

CODE:

Remuneration Committee and Chairman of

Yes

the Control Committee – Moncler Italia SpA

PARTICIPATION IN BOARD COMMITTEES:
Member of the Compensation, Appointments and
CSR Committee

RE-APPOINTED:
May 3, 2018

(listed company) – Italy

• Vice-Chairman of the Board of Directors –
Fondazione Giorgio Cini – Italy

• Member of the International Advisory Board –
Columbia Business School – USA

• Member of the International Advisory Board –

CURRENT TERM ENDS:
General Meeting to approve the financial

Bank of America Merrill Lynch – USA

• Member of the International Advisory Board –

statements for the financial year ended
December 31, 2021

Temasek – Singapore

• Member of the Italian Corporate Governance

NUMBER OF EDENRED SHARES HELD AT

Committee – Italy

DECEMBER 31, 2021:

FORMER DIRECTORSHIPS AND POSITIONS

513

HELD IN THE PAST FIVE YEARS:
• Director – Italmobiliare SpA (listed company) –
Italy

•
•
•
•

Director – Azimut – Benetti SpA – Italy
Director – Saipem SpA (listed company) – Italy
Director – Banca Esperia SpA – Italy
Director – Istituto Europeo di Oncologia (IEO) –
Italy

• Director – Cassa di Risparmio di Savigliano
(CRS) – Italy

• Director – Banca Carige (listed company) –
Italy

• Vice-Chairman – RCS Mediagroup SpA (listed
company) – Italy
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Angeles Garcia-Poveda
MAIN POSITION:

OTHER DIRECTORSHIPS AND POSITIONS

Chairman of the Board of Directors of Legrand SA

HELD AS OF DECEMBER 31, 2021:
• Chairman of the Board of Directors –

EXPERIENCE AND EXPERTISE:
A graduate of ICADE business school (Madrid),

Legrand SA (listed company) – France

Angeles Garcia-Poveda has developed expertise
in strategy and talent management, notably while
working at Boston Consulting group (1993-2008),
and in human capital, governance advisory and

DATE OF BIRTH:
September 27, 1970

NATIONALITY:
Spanish

BUSINESS ADDRESS:
14-16 boulevard Garibaldi,
92130 Issy-les-Moulineaux, France

FIRST APPOINTED:
May 11, 2021

RE-APPOINTED:
N/A

• Member of the Board of Directors – Bridgepoint
group plc (listed company) – United Kingdom

• Member of the Supervisory Board – Advini SA
(listed company) – France

management at Spencer Stuart (since 2008),

FORMER DIRECTORSHIPS AND POSITIONS

where she led the EMEA region.

HELD IN THE PAST FIVE YEARS:
• Member of the Board of Directors – Spencer

She also has experience in the governance of
listed companies as both Chairman of the Board

Stuart – United States

of Directors and a member of the Strategy and
Social Responsibility Committee of Legrand.

INDEPENDENT WITH REGARD TO AFEP-MEDEF
CODE:
Yes

PARTICIPATION IN BOARD COMMITTEES:
None

CURRENT TERM ENDS:
General Meeting to approve the financial
statements for the financial year ended
December 31, 2024

NUMBER OF EDENRED SHARES HELD AT
DECEMBER 31, 2021:
600

Maëlle Gavet
MAIN POSITION:

OTHER DIRECTORSHIPS AND POSITIONS

Chief Executive Officer of Techstars

Supérieure de Fontenay-Saint-Cloud and IEP de

HELD AS OF DECEMBER 31, 2021:
• Chief Executive Officer – Techstars - USA
• Director – Meero - France
• Director – Resilience Lab - USA

Paris, in 2001 Maëlle Gavet set up

FORMER DIRECTORSHIPS AND POSITIONS

Predstavitelskij.dom, a Russian corporate events

HELD IN THE PAST FIVE YEARS:
• Chief Operating Officer – Compass - USA
• Chief Executive Officer – LLC Internet Solutions

EXPERIENCE AND EXPERTISE:
A graduate of Sorbonne University, École Normale

company, before joining the Boston Consulting

DATE OF BIRTH:
May 22, 1978

NATIONALITY:
French

BUSINESS ADDRESS:
14-16 boulevard Garibaldi,
92130 Issy-les-Moulineaux, France

FIRST APPOINTED:
May 13, 2014

RE-APPOINTED:
May 3, 2018

CURRENT TERM ENDS:

group as a partner in 2003. In 2010, she joined
Ozon.ru as Sales and Marketing Director,

6

(Ozon.ru) - Russia

becoming Chief Executive Officer in April 2011. In
2015, she was appointed Executive Vice-President
of Global Operations for Priceline group and

• Executive Vice-President of Global Operations
– Priceline group - Netherlands

• Chief Executive Officer – Ozon Holdings - Russia

became Chief Operating Officer of Compass in
January 2017.

INDEPENDENT WITH REGARD TO AFEP-MEDEF
CODE:
Yes

PARTICIPATION IN BOARD COMMITTEES:
Member of the Commitments Committee

General Meeting to approve the financial
statements for the financial year ended
December 31, 2021

NUMBER OF EDENRED SHARES HELD AT
DECEMBER 31, 2021:
500
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Graziella Gavezotti
MAIN POSITION:

OTHER DIRECTORSHIPS AND POSITIONS

Project Manager at Edenred

HELD AS OF DECEMBER 31, 2021:
• Member of the Board of Directors and of the

EXPERIENCE AND EXPERTISE:
A graduate of IULM University in Milan with a
degree in psychology from La Jolla University
(Rijeka, Croatia), Graziella Gavezotti joined
Jacques Borel in 1976, opening the Italian

DATE OF BIRTH:
September 10, 1951

NATIONALITY:
Italian

BUSINESS ADDRESS:
14-16 boulevard Garibaldi,
92130 Issy-les-Moulineaux, France

FIRST APPOINTED:
June 1, 2020

RE-APPOINTED:

Italia Fin S.r.l. – Italy (Edenred group company)

FORMER DIRECTORSHIPS AND POSITIONS

She became Sales Director in 1976, Sales and

HELD IN THE PAST FIVE YEARS:
• Member of the Board of Directors – Vouchers

Marketing Director in 1981, General Manager in
2001 and Chairman and Managing Director in
2006. She was appointed Chief Operating Officer
of Southern Europe in 2012 and then Chief
Operating Officer of Southern Europe and Africa
in 2018.
Since 2013, she has also been an independent

Services SA – Greece (Edenred group
company)

• Member of the Board of Directors – Edenred
Ödeme Hizmetleri A.Ş. – Turkey (Edenred group
company)

• Member of the Board of Directors – Edenred

director on the Board of Directors of Vinci SA.

SAL – Lebanon (Edenred group company)

She was appointed employee-representative

• Chairman of the Board of Directors – Edenred

director by Edenred’s Social and Economic
Council effective from June 2020. She was a

CURRENT TERM ENDS:

member of Edenred’s Executive Committee until

General Meeting to approve the financial

2020.

statements for the financial year ended

INDEPENDENT WITH REGARD TO AFEP-MEDEF

December 31, 2023

CODE:
No

DECEMBER 31, 2021:

PARTICIPATION IN BOARD COMMITTEES:

14,647

Member of the Audit and Risks Committee (since
February 21, 2022)

172

France

• Chairman of the Board of Directors – Edenred

subsidiary to launch Ticket Restaurant.

N/A

NUMBER OF EDENRED SHARES HELD AT

Audit Committee – Vinci SA (listed company) –

2021 Universal Registration Document - Edenred

Italia S.r.l. – Italy (Edenred group company)

• Member of the Board of Directors – Edenred
Maroc SAS – Morocco (Edenred group
company)

• Vice-Chairman of the Board of Directors –
Edenred Portugal SA – Portugal (Edenred group
company)

• Chairman of the Board of Directors – Edenred
Espana SA – Spain (Edenred group company)
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Françoise Gri
MAIN POSITION:

OTHER DIRECTORSHIPS AND POSITIONS

Independent director of companies

HELD AS OF DECEMBER 31, 2021:
• Chairman of the Supervisory Board – OMNES

EXPERIENCE AND EXPERTISE:
A graduate of Ensimag, Françoise Gri joined the
IBM group in 1981. She was appointed Director of
the E-business Solutions Marketing and Sales

DATE OF BIRTH:
December 21, 1957

NATIONALITY:
French

BUSINESS ADDRESS:
14-16 boulevard Garibaldi,
92130 Issy-les-Moulineaux, France

FIRST APPOINTED:
June 29, 2010

RE-APPOINTED:
May 11, 2021

CURRENT TERM ENDS:
General Meeting to approve the financial
statements for the financial year ended
December 31, 2024

Education (formerly INSEEC U.) – France

• Chairman – Françoise Gri Conseil - France
• Member of the Board of Directors, Chairman of

division of IBM EMEA in 1996, and then Director of

the Risks Committee and of the US Risks

Sales Operations for IBM EMEA in 2000. After

Committee and member of the Audit

serving as Chairman and Chief Executive Officer

Committee, the Strategy and CSR Committee

of IBM France from 2001 to 2007, Françoise Gri was

and the Compensation Committee – Crédit

Chairman of ManpowerGroup France and

Agricole SA (listed company) – France

Southern Europe from 2007 to 2012, before joining
the Pierre & Vacances-Center Parcs group in 2013,
then serving as Chief Executive Officer until 2014.

• Director – CACIB – France (Crédit Agricole
group company)

• Member of the Board of Directors and

In 2015, she became CEO of Françoise Gri Conseil

Chairman of the Compensation and Corporate

and in 2016 she was Chairman of the Board of

Governance Committee – WNS Services (listed
company) – India

Directors of Viadeo.

INDEPENDENT WITH REGARD TO AFEP-MEDEF

• Member of the Board of Directors and of the

CODE:

Governance, Appointments and

Yes

Compensation Committee – FDJ (listed
company) – France

PARTICIPATION IN BOARD COMMITTEES:

FORMER DIRECTORSHIPS AND POSITIONS

Chairman of the Compensation, Appointments

HELD IN THE PAST FIVE YEARS:
• Director – Audencia – France
• Director – 21 Centrale Partners - France

and CSR Committee

NUMBER OF EDENRED SHARES HELD AT
DECEMBER 31, 2021:
4,986

Jean-Bernard Hamel
MAIN POSITION:

OTHER DIRECTORSHIPS AND POSITIONS

Senior Vice-President, Treasury and Financing,

HELD AS OF DECEMBER 31, 2021:
• Chairman – Saminvest – France (Edenred

Edenred

EXPERIENCE AND EXPERTISE:

• Director – Edenred Portugal S.A. – Portugal

Jean-Bernard Hamel is a graduate of the ESC
Amiens business school in France. He began his

(Edenred group company)

• Director – Cube R.E. S.A. – Luxembourg

career in 1985 at Volkswagen, where he held
various positions within the finance team before

DATE OF BIRTH:
March 25, 1961

NATIONALITY:
French

BUSINESS ADDRESS:
14-16 boulevard Garibaldi,
92130 Issy-les-Moulineaux, France

FIRST APPOINTED:
June 26, 2018

RE-APPOINTED:
N/A

CURRENT TERM ENDS:
General Meeting to approve the financial
statements for the financial year ended
December 31, 2021

6

group company)

being appointed Corporate Treasurer in 1990. He
went on to hold similar positions in a number of

(Edenred group company)

• Director – UAB EBV Finance – Lithuania
(Edenred group company)

other companies, including Group Treasurer at

• Director – Edenred Corporate Payment UK

Europcar, International Treasurer at Accor and

Limited – United Kingdom (Edenred group

Head of Treasury and Financing at Louis Delhaize.

company)

• FORMER DIRECTORSHIPS AND POSITIONS

He joined Edenred in 2010 as Senior
Vice-President, Treasury and Financing and was
designated employee-representative director by

HELD IN THE PAST FIVE YEARS:
None

Edenred’s Social and Economic Council in
June 2018.

INDEPENDENT WITH REGARD TO AFEP-MEDEF
CODE:
No

PARTICIPATION IN BOARD COMMITTEES:
Member of the Commitments Committee

NUMBER OF EDENRED SHARES HELD AT
DECEMBER 31, 2021:
13,271
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Jean-Romain Lhomme
MAIN POSITION:

OTHER DIRECTORSHIPS AND POSITIONS

Founder and director of Lake Partners Ltd.

HELD AS OF DECEMBER 31, 2021:
• Founder and member of the Board of Directors

EXPERIENCE AND EXPERTISE:
Jean-Romain Lhomme graduated with a degree

– Lake Partners Ltd. – United Kingdom

in business administration and finance from HEC

• Manager – Primonial Luxembourg Fund

Business School in Paris and minored in

DATE OF BIRTH:
August 22, 1975

NATIONALITY:
French

BUSINESS ADDRESS:
Lake Partners Ltd – 2nd Floor FKGB, 201, Haverstock
Hill, NW3 4QG London, United Kingdom

FIRST APPOINTED:
October 3, 2013

RE-APPOINTED:
May 3, 2018

CURRENT TERM ENDS:
General Meeting to approve the financial
statements for the financial year ended

FORMER DIRECTORSHIPS AND POSITIONS

started his career as an analyst in New York and

HELD IN THE PAST FIVE YEARS:
• Legal Manager – Lake Invest SARL –

Brazil for the Latin American privatization team of
Paribas and for Mercer Management Consulting
(Oliver Wyman) as an analyst in Paris. He then
worked for the Strategic Director of PPR, mostly
focusing on acquisitions and new retail formats.
He joined Colony Capital in 2000 where, until 2015,
he was Executive Director, responsible for the
identification, evaluation, consummation and
management of new European investments.

INDEPENDENT WITH REGARD TO AFEP-MEDEF
CODE:
Yes

PARTICIPATION IN BOARD COMMITTEES:
Member of the Audit and Risks Committee

December 31, 2021

NUMBER OF EDENRED SHARES HELD AT
DECEMBER 31, 2021:
500

174

Services – Luxembourg

international business at ESADE (Barcelona). He
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Luxembourg

• Member of the Board of Directors –
BrickVest Ltd. – United Kingdom
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Monica Mondardini
MAIN POSITION:

OTHER DIRECTORSHIPS AND POSITIONS

Chief Executive Officer of CIR S.p.A. – Cie

HELD AS OF DECEMBER 31, 2021:
• Chief Executive Officer – CIR S.p.A. – Cie

Industriali Riunite

EXPERIENCE AND EXPERTISE:

Industriali Riunite (listed company) – Italy

A graduate in statistical and economic sciences
from the University of Bologna, Monica Mondardini
positions within the publishing (Hachette) and

September 26, 1960

NATIONALITY:
Italian

BUSINESS ADDRESS:
Via Ciovassino N. 1,
20121 Milan, Italy

FIRST APPOINTED:
May 11, 2021

RE-APPOINTED:
N/A

CURRENT TERM ENDS:
General Meeting to approve the financial
statements for the financial year ended
December 31, 2024

NUMBER OF EDENRED SHARES HELD AT
DECEMBER 31, 2021:
500

Italy (CIR group company)

• Chairman of the Board of Directors –

has held several international management

DATE OF BIRTH:

• Member of the Board of Directors – KOS S.p.A. –

Sogefi S.p.A. (listed company) – Italy (CIR group

insurance (Generali) sectors, which have

company)

• Member of the Board of Directors and of the

witnessed fast-paced digitalization.
She also has experience in corporate governance
as Deputy Director of GEDI Gruppo Editoriale

Compensation Committee – Hera S.p.A. (listed
company) – Italy

(2009-2018), Chief Executive Officer of CIR S.p.A.,
a major industrial holding company listed on the
Milan stock exchange, and director of Crédit

• Member of the Board of Directors
– HERA.COMM S.p.A. – Italy (HERA group
company)

Agricole (2010-2021), where she chaired the

FORMER DIRECTORSHIPS AND POSITIONS

Appointments and Governance Committee.

HELD IN THE PAST FIVE YEARS:
• Member of the Board of Directors and

INDEPENDENT WITH REGARD TO AFEP-MEDEF
CODE:

Chairman of the Appointments and

Yes

Governance Committee – Crédit Agricole SA

PARTICIPATION IN BOARD COMMITTEES:
None

(listed company) – France

• Chief Executive Officer – GEDI Gruppo
Editoriale (listed company) – Italy (CIR group
company)

• Vice-Chairman – GEDI Gruppo Editoriale (listed
company) – Italy (CIR group company)

• Member of the Board of Directors – Trevi
Finanziaria Industriale S.p.A. (listed company) –
Italy

• Member of the Board of Directors –
Atlantia S.p.A. (listed company) – Italy

• Chairman of the Board of Directors – Aeroporti

6

di Roma S.p.A. – Italy (Atlantia group
company)
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Philippe Vallée
MAIN POSITION:

OTHER DIRECTORSHIPS AND POSITIONS

Executive Vice-President of Thales SA

HELD AS OF DECEMBER 31, 2021:
• Chief Executive Officer – Gemalto BV – The

EXPERIENCE AND EXPERTISE:
A graduate of Institut National Polytechnique in
Grenoble and ESSEC Business School in Paris,
Philippe Vallée has acquired recognized expertise

DATE OF BIRTH:
August 28, 1964

NATIONALITY:
French

BUSINESS ADDRESS:
14-16 boulevard Garibaldi,
92130 Issy-les-Moulineaux, France

FIRST APPOINTED:
May 11, 2021

RE-APPOINTED:
N/A

CURRENT TERM ENDS:

France (Thales group company)

in international management, digital technology,

FORMER DIRECTORSHIPS AND POSITIONS

payment systems and IT security throughout his

HELD IN THE PAST FIVE YEARS:
• Chief Executive Officer – Gemalto NV (listed

career, which began at Matra.
He subsequently held different positions at

company) – The Netherlands (Thales group

Gemplus and then at Gemalto from 2006, where

company)

he was Chief Executive Officer between 2016 and
2019.
He is currently Executive Vice-President, Digital
Identity and Security at Thales.

INDEPENDENT WITH REGARD TO AFEP-MEDEF
CODE:
Yes

PARTICIPATION IN BOARD COMMITTEES:
None

General Meeting to approve the financial
statements for the financial year ended
December 31, 2024

NUMBER OF EDENRED SHARES HELD AT
DECEMBER 31, 2021:
500
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Netherlands (Thales group company)

• Non-executive Chairman – Thales DIS SAS –
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Attendance

AUDIT AND RISKS
COMMITTEE

BOARD OF DIRECTORS

ATTENDANCE IN 2021

Bertrand Dumazy

NUMBER OF
MEETINGS

ATTENDANCE
RATE

6/6

100%

Jean-Paul Bailly

6/6

100%

Anne Bouverot (1)

3/3

100%

Sylvia Coutinho

6/6

100%

Dominique D’Hinnin

6/6

100%

Alexandre de Juniac (2)

4/5

80%

Gabriele Galateri di Genola

5/6

83%

Angeles Garcia-Poveda (3)

3/3

100%

Maëlle Gavet

5/6

83%

Graziella Gavezotti

6/6

100%

Françoise Gri

6/6

100%

Jean-Bernard Hamel

(4)

6/6

100%

Jean-Romain Lhomme

6/6

100%

Monica Mondardini (3)

3/3

100%

Philippe Vallée

3/3

(3)

AVERAGE ATTENDANCE RATE

NUMBER OF
MEETINGS

ATTENDANCE
RATE

4/4

100%

4/4

COMPENSATION,
APPOINTMENTS AND CSR
COMMITTEE
NUMBER OF
MEETINGS

ATTENDANCE
RATE

5/5

100%

5/5

100%

COMMITMENTS
COMMITTEE
NUMBER OF
MEETINGS

ATTENDANCE
RATE

3/3

100%

2/2

100%

3/3

100%

1/1

100%

100%

5/5

4/4

100%

100%

100%
96%

100%

100%

100%

(1) Director and member of the Commitments Committee until May 11, 2021.
(2) Director until December 1, 2021.
(3) Director since May 11, 2021.
(4) Member of the Commitments Committee since May 11, 2021.
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Chairman of the Board of Directors
Excerpt from Article 14 of the bylaws:
The Board of Directors elects amongst its members a Chairman,
a natural person, who is appointed for the duration of his or her
term of office as director. The Chairman may be re-elected.
No individual exceeding the age of 70 may be appointed as

her capacity as Chief Executive Officer if the Board of Directors
elected to combine both functions at the time of his or her
appointment or at any other date. In such case, the provisions
relating to the Chief Executive Officer apply to the Chairman.
Article I.5 of the Internal Regulations of the Board of Directors:

Chairman. If a Chairman in office exceeds the age limit of 70,

The Chairman chairs the Board of Directors and oversees the

the latter, at the close of the first General Meeting held after his

proper functioning of the Company’s bodies, in particular with

or her birthday, shall be deemed to have automatically

regard to the committees created within the Board of Directors

resigned.

which he/she may attend without voting rights.

The Chairman performs the assignments and duties that are

He/she may submit questions for the consideration of these

conferred upon him or her by the legal and regulatory

committees for opinion. He/she has the material resources

provisions in force and these bylaws.

necessary for the accomplishment of his/her missions.

He or she chairs all the Board of Directors’ meetings, organizes
and conducts all the works and meetings, of which he or she

As referred to in the introduction to section 6.1 “Corporate

gives an account to the General Meeting.

governance”, on June 29, 2010 the Board of Directors decided to

He or she supervises the effective performance of the

Executive Officer.

Company’s bodies and ensures in particular that the directors

combine the roles of Chairman of the Board of Directors and Chief

are capable of carrying out their assignment.

Mr. Bertrand Dumazy has held this position since October 26, 2015.

The Chairman chairs the General Meetings. The Chairman can

The Chairman and Chief Executive Officer’s powers are described in

also take on the Company’s Executive Management in his or

section 6.1.2 on Executive Management.
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In 2021, the Chairman and Chief Executive Officer:
• decided on the items to be included on the agenda of Board
meetings;
• called, chaired and led all of the Board meetings held during the
year;

Directors outside Board meetings (notably during the preparation
of Board meetings) and the consistency of its decisions with the
Group’s strategy;
• contributed

to

the

preparation

of

support

materials

for

Independent Director and Vice-Chairman of the Board, organizes
as how to protect the interests of shareholders not represented on
the Board of Directors, how shareholders are represented by the
independent directors, the Group’s results and dividend policy, and

• met with potential investors and shareholders.

its growth outlook.

Lead Independent Director and Vice-Chairman of
the Board of Directors

During the 2021 financial year, this meeting took place on
December 16, 2021. More specifically, discussions covered the
changes in the composition of the Board of Directors and its
committees, the Group’s results and, more generally, its financial

Excerpt from Article 14 of the bylaws:

performance, as well as the budget outlook for 2022.

The Board of Directors may appoint amongst its members one
or two Vice-Chairmen who can chair the Board of Directors’
meetings in the absence of the Chairman.

Ms. Françoise Gri, in her capacity as Lead Independent Director –
Vice-Chairman of the Board of Directors, reported on the work she
carried out in 2021. She notably:

Excerpt from Article I.6 of the Internal Regulations of the Board
of Directors:

• participated in the preparation of the meetings of the Board of
Directors and the Compensation, Appointments and CSR

The Board of Directors may appoint one or two Vice-Chairmen
among its members pursuant to Article 14 of the Company’s
by-laws, for the duration of their Director’s term of office.
The Vice-Chairman may also perform the duties of Lead
Independent Director. The Vice-Chairman/Lead Independent
Director must be an independent member with respect to the
criteria published by the Company.

of Chairman of the Board of Directors and Chief Executive
Officer are performed by the same person; in this case, the
Vice-Chairman

shall

also

perform

the

duties

of

Lead

Independent Director.
In addition to the role conferred upon him/her by the
Lead Independent Director, is the preferred point of contact
for the other independent Directors. When he/she deems it
appropriate and at least once a year, he/she shall convene, at
the Company’s expense, a meeting reserved exclusively for
independent Directors, during which such Directors may discuss
matters that they wish to discuss outside a plenary Board of
Directors meeting. He/she sets the agenda of these meetings
and chairs them. During these meetings, each independent
Director may ask any question that is not on the agenda.
Following these meetings, the Lead Independent Director may
take the initiative to meet the Chairman of the Board of
Directors or the Chief Executive Officer to communicate all or
comments

• convened the independent directors and chaired said meeting;
• participated in the dialogue with its major shareholders and
reported on this dialogue to the members of the Board of
Directors;
• led the assessment of the practices and procedures of the Board

• participated in the General Meeting held on May 11, 2021 and, in
this capacity, described the tasks and work of the Compensation,
Appointments and CSR Committee in 2020 and presented, in
particular,

the

work

relating

to

the

preparation

of

the

compensation policy and the 2020 compensation of corporate

Company’s by-laws, the Vice-Chairman, when he/she is the

the

Committee, of which she is the Chairman;

of Directors and its committees;

The appointment of a Vice-Chairman is mandatory if the duties

of

As well as participating in the assessment of the Board’s practices
and procedures, Ms. Françoise Gri, in her capacity as Lead
meetings of the independent directors to discuss various issues, such

presentations to the Board;

or

wishes

expressed

by

the

independent Directors. If required, he/she may also decide to
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Ms. Françoise Gri has held the position of Lead Independent Director
and Vice-Chairman of the Board since May 4, 2017.

• ensured fluid interaction between members of the Board of

some

comment on the work of independent Directors at the plenary
Board of Directors meetings.
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officers;
• maintained a regular dialogue with the Chairman and Chief
Executive Officer as well as with certain senior executives of the
Company, in particular those in charge of legal affairs and
compliance, Human Resources and finance.
It should also be noted that:
• she was not called upon to deal with any conflicts of interest
within the Board of Directors in 2021; and
• as Lead Independent Director and Vice-Chairman of the Board,
Ms. Françoise

Gri

has

a

specific

email

address

(françoise.gri@edenred.com) that may be used by anyone
wishing to send her their comments or ask questions. She informs
the Board of Directors of any such contact with shareholders.

Board of Directors’ report on corporate governance
6.1 Corporate governance

In accordance with the independence criteria adopted by the
Board of Directors and introduced by the AFEP-MEDEF Code to

Lastly, the Board of Directors Secretary attends the meetings of

which the Company refers, Ms. Françoise Gri will no longer be

the Board committees as needed, at the request of the

considered as independent as of June 2022 as she will have been a

Chairman of the Board of Directors or the Chief Executive

director for more than 12 years. In this regard, the Board of Directors

Officer or with the agreement of the committees Chairmen,

has decided to appoint Mr. Dominique D’Hinnin to replace her as

and may also be given the task of sending meeting files to the

Lead Independent Director and Vice-Chairman of the Board of

members of the committees.

Directors at the end of the General Meeting of May 11, 2022.
Mr. Philippe Relland-Bernard was named Board Secretary at the

Board Observer(s)
Article 21 of the bylaws:

Board meeting of June 29, 2010.

6.1.1.2

The Board of Directors, upon the Chairman’s proposal, can
appoint, up to a limit of a quarter of the number of directors in
office, natural persons as observers (censeurs). The latter attend
Board of Directors’ meetings where they can cast an advisory
vote.

Absence of conflicts of interest and
convictions, and service contracts

Absence of conflicts of interest
To the best of the Company’s knowledge, in the past five years:
• there have been no potential conflicts of interest between the

Their role is fixed by the Board of Directors pursuant to the legal

duties of the Chairman and Chief Executive Officer or the

and regulatory provisions in force and these bylaws.

members of the Board of Directors with regard to the Company

Each observer (censeur) is appointed for a fixed term which is
determined by the Board of Directors. The latter can however
put an end to their duties at any time.
The observers (censeurs) can, in consideration for services
rendered, receive compensation that is determined by the
Board of Directors under the conditions provided for in the
legal and regulatory provisions in force.
Edenred has not had an observer on its Board of Directors since
December 31, 2019 (i.e., since the end of Mr. Philippe Citerne’s term
of office as an observer).

and their other duties or private interests. Where necessary, the
“Transparency and prevention of conflicts of interests” section of
the Director’s Charter and Article I.8 of the Board of Directors’
Internal Regulations govern the prevention of conflicts of interest
for all members of the Board of Directors;
• there have been no family ties between the aforementioned
persons;
• no arrangements or understandings have been entered into with
a shareholder, customer, supplier or other party under which one
of the aforementioned persons was selected;
• no restriction other than legal has been accepted by any of the
aforementioned persons concerning the disposal of their interest

Board Secretary

6

in the Company’s share capital;
• no loan or guarantee has been granted or made by the

Excerpt from Article 14 of the bylaws:

Company in favor of the aforementioned persons. No asset

The Board of Directors appoints a Secretary who can be

persons or to their family.

chosen from outside its members.
Excerpt from Article I.10 of the Internal Regulations of the Board
of Directors:
The Board of Directors Secretary calls members to meetings of
the Board of Directors on behalf of the Chairman of the Board
of Directors and draws up the minutes of Board of Directors
meetings, which are then submitted to the Board of Directors
for approval.
He/she sends the meeting files to the Directors on behalf of the
Chairman of the Board of Directors or Chief Executive Officer in
compliance with the procedures described in Article I.3 of
these Internal Regulations, and generally responds to requests
from Directors for information about their rights and obligations,
the Board of Directors’ practices or the life of the Company.
His/her duties also include obtaining up-to-date copies of the
documents disclosing Directors’ potential conflicts of interests
as described in the Directors’ Charter.

necessary for operations belongs to one of the aforementioned

Absence of convictions
To the best of the Company’s knowledge, in the past five years:
• no conviction for fraud has been handed down against the
Chairman and Chief Executive Officer or any of the members of
the Board of Directors;
• none of the aforementioned persons has been involved in any
bankruptcy, receivership, liquidation or company put into
administration proceedings;
• none of the aforementioned persons has been the subject of an
official public incrimination or sanction handed down by statutory
or regulatory authorities;
• none of the aforementioned persons has been disqualified by a
court from acting as member of an administrative, management
or supervisory body of an issuer, or from acting in the
management or conduct of business of an issuer.
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Service contracts
To the best of the Company’s knowledge, neither the Chairman
and Chief Executive Officer nor any member of the Board of
Directors have service contracts with the Company or any of its
subsidiaries, providing for benefits upon termination of said contract.

• ensures the accuracy of the information transmitted to the
market and controls the communication and publication
process;
• draws up the report on corporate governance;
• authorizes agreements mentioned in Articles L.225-38 et seq.

6.1.1.3

Powers of the Board of Directors

of the French Commercial Code;
• selects the methods for exercising General Management in
the Company, pursuant to Article 17 of the Company’s

Excerpt from Article 13 of the bylaws:

by-laws;

The Board of Directors determines the Company’s business
activities and ensures their implementation in line with its
corporate interest and taking into consideration the social and
environmental stakes of its activities. Subject to powers that are
expressly granted to the General Meetings and within the limit
of the corporate purpose, it takes charge of any question
relating to the running of the Company and addresses by way
of its decisions the matters that concern it.
The Board of Directors shall make any and all decisions and
exercise any and all powers that fall within its remit pursuant to
the legal and regulatory provisions in force, these bylaws,
General Meeting’s delegations and its internal regulations.
In particular and without limitation, the prior approval of the
Board of Directors is required for:
• sureties, endorsements and guarantees given by the
Company under the conditions set out in Article L.225-35 of

• appoints or dismisses the Chairman of the Board of Directors
and, if relevant, the Vice-Chairman of the Board of Directors,
the Chief Executive Officer, the Deputy Chief Executive
Officer(s);
• fixes the Chief Executive Officer’s powers and, if relevant, in
agreement with the latter, it fixes the powers of the Deputy
Chief Executive Officer(s);
• appoints, if relevant, a Director on a provisional basis
between General Meetings;
• examines the desirable balance of its composition and that
of its committees, particularly in terms of diversity (e.g.
representation of women and men, nationality, age,
qualification and experience);
• draws up the diversity policy relating to the composition of
the Board of Directors;
• ensures that all CSR information required pursuant to the

the French Commercial Code;
• the decisions of the Chief Executive Officer or of the Deputy

legal and regulatory provisions in force is prepared;

Chief Executive Officers for which an approval of the Board

• examines the succession plan for the Chairman of the Board

of Directors is needed, under the conditions set forth in the

of Directors and the Chief Executive Officers (dirigeants

internal regulations [...].

mandataires sociaux);
• determines the compensation of the Chairman of the Board

To this end, Article I.4.2 of the Board of Directors’ Internal Regulations

of Directors, the Chief Executive Officer and, if relevant, the

lists the operations subject to the prior approval of the Board of

Deputy Chief Executive Officer(s) under the conditions

Directors, within the framework of the internal organization of the

provided for in the legal and regulatory provisions in force;

Company and the Group (see section 6.1.2.3 “Restrictions on the
powers of the Chief Executive Officer”, page 192 of the Universal
Registration Document).

• determines the distribution among the Directors and, if
relevant, the Observers (censeurs), of the annual fixed
amount allocated by the General Meeting of shareholders
to the Directors as compensation, under the conditions

Article I.4.1 of the Internal Regulations of the Board of Directors:

provided for in the legal and regulatory provisions in force;

The Board of Directors deals with all matters falling within its

• decides, if applicable, on the allocation of compensation to

legal and regulatory powers. In particular and without being
limited to the following, the Board of Directors:

• appoints the members of the committees created in

• convenes the Company’s General Meeting of shareholders

• approves the Group’s annual budget, including the annual
financing plan, and the multi-annual plan submitted by the
Chief Executive Officer and any changes to this budget;
up

the

individual

and

consolidated

financial

statements as well as the annual management report;
• reviews the half-year financial statements and approves the
half-year business report in accordance with Article L.451-1-2
of the French Monetary and Financial Code;

180

accordance with the legal and regulatory provisions in
force, the Company’s by-laws and these Internal Regulations

and set its agenda;

• draws

the Observers (censeurs);
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of the Board of Directors;
• decides, if relevant, on the issuance of non-equity debt
securities

as

part

of

Article L.228-40

of

the

French

Commercial Code;
• authorizes the Company’s Chief Executive Officer, who may
delegate, to grant undertakings, avals and guarantees in
accordance with Article L.225-35 of the French Commercial
Code;

Board of Directors’ report on corporate governance
6.1 Corporate governance

• annually decides on the Company’s policy in terms of
professional

and

pay

equality

in

accordance

with

The Board of Directors may confer to one or several of its
members or to all the persons chosen outside the Board of
Directors permanent or temporary assignments that it defines.

Article L.225-37-1 of the French Commercial Code.
Furthermore, the Board of Directors carries out audits and

It may decide to create committees in charge of examining

verifications as it deems appropriate. In general, the Board of

and giving recommendations on matters put forward to them

Directors:

by the Board of Directors or by its Chairman.

• ensures that the shareholders are given the correct
information,

specifically

by

verifying

the

information

communicated to it by the Company’s executives; and

In accordance with the legal and regulatory provisions in force,
the Board of Directors decides the membership and powers of
the

• ensures that the Company has identification, evaluation and

committees

that

exercise

their

activity

under

its

responsibility.

follow-up procedures for its liabilities and risks, including
off-balance sheet items, and appropriate internal control.
Excerpt from Article I.4.2 of the Internal Regulations of the Board
of Directors:

On June 29, 2010, the Board set up an Audit and Risks Committee, a
Commitments Committee and a Compensation, Appointments and
CSR Committee (see section 6.1.1.12 “Committees of the Board of
Directors”, on pages 186 et seq. of the Universal Registration
Document) whose practices and procedures are described in the

In addition, the Board of Directors:
a) reviews and approves the Group’s overall strategy, at least
once a year, in accordance with Article I.2 of these Internal
Regulations;

Board of Directors’ Internal Regulations.

6.1.1.4

Quorum and majority

[…]
c) determines, each year, the total amount up to which the

Excerpt from Article 15 of the bylaws:

Chairman is authorized to issue undertakings, avals and

The Board of Directors only validly deliberates if at least half of

guarantees on behalf of the Company, which may not

its members are present.

exceed €250,000,000 per year, the Chief Executive Officer
being required to report to the Board of Directors each year
on the amount and nature of undertakings, avals and
guarantees issued under the authorizations granted by the
Board of Directors. These items must be listed in the appendix
to the minutes of the Board of Directors’ decision.
However, the Board of Directors may authorize its Chief
Executive Officer to grant:

•

overall and without limit on the amount, undertakings,
avals and guarantees to guarantee the commitments
made by controlled companies within the meaning of II.

the quorum and the majority, the directors who take part in the
Board of Directors’ meeting by videoconference or by any
other

suitable

means

of

telecommunication

under

the

conditions provided for in the legal and regulatory provisions in
force are deemed to be present.

represent him or her at one of the Board of Directors’ meetings,
each director only being authorized one proxy vote per
meeting.
[…]

provided that the latter reports thereon to the Board of

Decisions are made by a majority vote of the members who

without

limit

guarantees

of
with

amount,
regard

are present or represented by proxy.

undertakings,
to

tax

6

Any director can give proxy, in writing, to another director to

of Article L.233-16 of the French Commercial Code,
Directors at least once a year; and/or

•

The Board of Directors may decide that, for the calculation of

avals

and

and

customs

administrations,
under the conditions provided for in the legal and
regulatory provisions in force.
Excerpt from Article 13 of the bylaws:

In the event of a tied vote, the Chairman of the meeting has a
casting vote.
Excerpt from Article I.2 of the Internal Regulations of the Board
of Directors:
Pursuant to Article 15 of the Company’s by-laws, for the
purpose of calculating the quorum and voting majority,

The Board of Directors may decide whether to issue bonds

Directors who take part in Board of Directors meetings by any

pursuant to the provisions provided for in the legal and

method that allows them to be identified and to take an active

regulatory provisions in force, with the faculty to delegate the

part in the discussion are considered as being physically

necessary powers for the issue of the bonds within a one-year

present, in accordance with the legal and regulatory provisions

time limit and to decide on the terms and conditions, to one or

in force.

several of its members, to the Chief Executive Officer or with
the latter’s approval to one or several Deputy Chief Executive
Officers.
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6.1.1.5

Board meetings

November 30th of the previous year. Meetings are called by
mail, e-mail or fax, or even verbally. Notices may be issued by

Excerpt from Article 15 of the bylaws:

the Secretary of the Board.

The Board of Directors meets whenever it is in the interest of the

The draft minutes of each meeting are sent to the Directors

Company, upon the convocation of its Chairman, and at least

with the convening notice of the following meeting. They are

once every three months.

approved at this meeting.

The meeting takes place either at the registered office or in

At least once a year, an item of the agenda of a meeting is

another place specified in the convening notice.

devoted to assessing the Board of Directors’ efficiency and

The convening notice can be given by any means, even orally,
by the Chairman or by the Secretary of the Board of Directors
upon the Chairman’s request.
It also meets when at least a third of its members or the Chief
Executive Officer requests the Chairman to convene a meeting
on a specific agenda.

effectiveness, to identify possible areas for improvement. In
addition,

the

Board

of

Directors

conducts

a

formal

self-assessment at least once every three years.
The Board of Directors met six times during the 2021 financial year
(five scheduled meetings and one extraordinary meeting relating to
its corporate purpose). The five scheduled Board meetings lasted 5

In the event of the inability of the Chairman to perform his or

hours and 35 minutes on average and the extraordinary Board

her duties, the convening notice can be given by the director

meeting lasted around 1 hour and 45 minutes.

to whom the Chairman’s duties have been temporarily
delegated, by the Vice-Chairman/Chairmen or by the Chief
Executive Officer if the latter is also a director.
[…]

Calls to meeting are sent by email and/or by mail, with the agenda,
generally eight days before the meeting date.

6.1.1.6

Information given to the Board

The meetings are chaired by the Chairman of the Board of
Directors or, failing that, by the Vice-Chairman/Chairmen or by
any other director designated by the Board of Directors.
At the Chairman’s initiative, the Chief Executive Officer, the
Deputy

Chief

Executive

Officers,

the

members

of

Management, the Statutory Auditors or other persons having

The Directors are provided with all the documents and
information necessary to the fulfillment of their duties.
In due course and before each meeting, Directors receive a

particular expertise regarding items on the agenda can be

meeting file containing background information on all agenda

present during all or part of a Board of Directors’ meeting.

items requiring preliminary examination and special analysis,

[…]
The directors as well as any person called to attend the Board
of Directors’ meeting are required to treat the information
given during the discussions as strictly confidential and
generally to act with discretion. The directors also have a duty,
even after they have ceased to hold office, not to disclose any
information which they hold concerning the Company, the
disclosure of which might be prejudicial to the Company’s
interests, except where such disclosure is required or permitted
by the legal and regulatory provisions in force or is of public
interest.
In accordance with the conditions provided for in the legal
and regulatory provisions in force, decisions coming under the
specific remit of the Board of Directors and decisions to transfer
the Company’s registered office to another location in the
same region (département) may be taken by the directors by
way of written consultation.
Excerpt from Article I.2 of the Internal Regulations of the Board
of Directors:

unless this is impossible for confidentiality or practical reasons.
The Board is kept regularly informed, and it periodically
discusses the financial situation, cash-flow situation and
commitments of the Company and the Group. It is also
informed of the broad guidelines of the Group’s policy in terms
of human resources, compliance, organization, information
systems and corporate social responsibility (CSR). The Board is
also informed on a regular basis about the Company’s
financial

communication

strategy.

Whenever

necessary,

commented presentations are given by the Group’s main
senior executives and additional documents are submitted.
Furthermore,

the

Directors

are

kept

regularly

informed,

between meetings, of all significant events or transactions in
the life of the Group. In particular, to this end, they receive
copies of all press releases issued by the Company and a
periodic summary of financial analysts’ research reports on the
Group and, when necessary, the actual reports.
The Directors may ask the Chairman of the Board of Directors or
the Chief Executive Officer for copies of any additional
documents that they consider necessary to make an informed

The Board of Directors will meet as often as required in the

contribution to the Board of Directors decisions. The Chairman

interest of the Company, upon receiving the notice to attend

or the Chief Executive Officer may ask the Board of Directors

issued by its Chairman, and at least once every three months. It

for its opinion before providing the documents concerned.

generally holds at least five meetings a year, including one to
review the budget and one to conduct a strategic review of
the Group’s operations. The proposed dates of the meetings
for each year are sent to the Directors no later than
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Article I.3 of the Internal Regulations of the Board of Directors:
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The Directors may ask the Chairman of the Board of Directors or
the Chief Executive Officer to arrange for them to meet with
the Group’s main senior executives, with or without the
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• compensation and governance: the compensation of the
Chairman of the Board of Directors and the Chief Executive
Officers (dirigeants mandataires sociaux) being present.
The Directors are bound by a general duty of discretion and
confidentiality in the interest of the Company. As such, they
undertake, under their responsibility, to maintain genuine
professional secrecy on all confidential information to which
they have access, on the decisions and operation of the Board
of Directors, and, where applicable, of the Board committees
of which they are a member, as well as on the content of the
opinions or votes expressed at Board of Directors or committees
meetings.

Chairman and Chief Executive Officer, the amount and
allocation of the compensation of directors, the allocation of
performance shares, the assessment of the level of achievement
of the performance conditions, the membership of the Board of
Directors and Board Committees, the independence criteria
applied to directors and the specific financial expertise of the
members of the Audit and Risks Committee, the annual
assessment of the practices of the Board of Directors and Board
Committees, the succession plans of the Executive Management
and senior executives, reduction and increase in the Company’s
share capital pursuant to the allocation of performance shares to
non-French tax residents under the 2018 plan, the annual review

Any Director undertakes, if so requested by the Chairman of

of the professional and pay equality policy, and the adoption of

the Board of Directors, to return or destroy without delay any

the policy on gender diversity in management bodies;

document in his/her/its possession containing confidential
information.

• CSR: the issuance of sustainability-linked bonds convertible into
and/or exchangeable for new and/or existing ordinary shares

The directors receive all necessary information on a timely basis to
enable them to fulfill their duties. Background information about
agenda items are sent to them sufficiently well in advance to allow
them to make an informed contribution to the Board’s discussions.

(OCEANEs)

of

the

Company;

the

monitoring

of

the

implementation of the “People, Planet, Progress” CSR strategy,
including

in-depth

performance

monitoring

objectives

linked

of
to

the
the

three
free

sustainable

allocation

of

performance shares and the issuance of OCEANEs (namely
“People”: percentage of women in executive positions by 2025,

6.1.1.7

Work carried out by the Board of
Directors in 2021

“Planet”: reduction of Greenhouse gas emissions by 2025
compared to 2013 and “Progress”: percentage of merchants and
users made aware of balanced nutrition and food waste by

At the Board meetings held during the 2021 financial year, the Board

2025); the adoption of the corporate purpose; the monitoring of

of Directors dealt with the following matters:

and

• financial statements and financial communication: approval of
the publication of the financial statements for the financial year
ended December 31, 2020, the financial communication process,
the 2021 budget (including the annual financing plan), the review

discussions

about

CSR

opportunities

and

challenges

identified as underlying trends; the Edenred products central to
CSR issues that enable Edenred to be part of these sustainable
trends; and the measurement of the value created for various
stakeholders (such as clients, merchants and public authorities);

of the interim financial statements and the preparation of the

• related-party agreements: monitoring of the implementation of

interim Management Report, threshold disclosures and monitoring

the procedure for identifying related-party agreements and the

of changes in the shareholding structure;
• strategy: the Group’s strategic goals, and in particular the
progress made on the Next Frontier strategic plan, and more

• Edenred’s conversion to a European company: preparation of the

specifically the implementation of the strategy for each business

General Meetings of Bondholders held in March 2021, and in

line, including Employee Benefits and Fleet & Mobility Solutions;

particular the proposed resolutions and the special procedures

technological innovations such as blockchain; competition (on

for convening and holding said General Meetings in light of the

the agenda of the Board of Directors at least two to three times a

Covid-19 pandemic;

year) – issues relating to the Group’s strategy discussed every year
at a special Board of Directors’ meeting, held over two days, and
during which all Group strategic issues are addressed and
discussed by the directors;

6

assessment of agreements entered into in the normal course of
business and on arm’s length terms;

• Covid-19 health crisis: monitoring, by region, of the development
of the pandemic and its impact, particularly on Group markets,
merchants and clients; crisis management by country, with crisis
exit strategies often lagging behind Europe in countries such as

• General Meeting: preparation of the Combined General Meeting

Brazil; Group employee safety and health monitoring; monitoring

of May 11, 2021, and in particular the proposed resolutions,

of the assistance offered to Group employees through the “More

including the implementation of the share buyback program, and

than Ever” fund; implementation of remote working as well as

the special procedures for convening and holding said General

compliance with protective measures in the workplace and

Meeting in light of the Covid-19 pandemic;

easier access to vaccination.
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6.1.1.8

Professional ethics for directors

When a new director takes up office, the Board Secretary

Each member of the Board of Directors is required to comply with

provides him or her with an information pack containing the

the principles of proper conduct outlined in the Director’s Charter.

Company’s bylaws, the Board of Directors’ Internal Regulations,

Under Article I.7 of the Board of Directors’ Internal Regulations, the
Board of Directors, a collegial body, must act at all times in the
Company’s interest.
Directors perform their duties with loyalty and professionalism in
accordance with the Director’s Charter adopted by the Board of

the Director’s Charter, as well as the principal laws and
regulations dealing with directors’ responsibilities.
Directors may ask the Board Secretary at any time for
explanations of the scope of these laws and regulations and
their resulting rights and obligations.

Directors, which describes the ethical principles applicable to
directors, in accordance with the legal and regulatory provisions in
force and the Company’s bylaws.

Duty of due care
Excerpt from Article I.7 of the Internal Regulations of the Board
of Directors:
The Directors shall perform their duties with loyalty and
professionalism under the terms and conditions defined by the
Directors’ Charter established by the Board of Directors and
which specifies, in accordance with the legal and regulatory
provisions and the Company’s by-laws, the ethical principles
that are applicable to them.
Except from the Director’s Charter:
Directors must carry out their duties as they see fit in the best
interests of the Company. They must be committed to
constantly improving their knowledge of the Group and its
businesses, and they have a duty of care that includes
reporting any problems of which they may become aware.
They must devote the necessary time and attention to their

Transparency, prevention of conflicts of interest and
trading in Company securities by the directors
Excerpt from Article I.7 of the Internal Regulations of the Board
of Directors:
The Directors are required to comply with the provisions of the
regulations on market abuse (Regulation (EU) No. 596/2014 of
April 16, 2014 and its delegated and implementing regulations
supplementing it and defining the technical standards, as well
as the provisions of the French Monetary and Financial Code
and the French Financial Markets Authority’s (Autorité des
Marchés

General

Financiers)

Regulations,

position-recommendation and instruction relating thereto.
Except from the Director’s Charter:
Members of the Board of Directors have access to inside
information which, if made public, would be likely to have a
significant effect on the price of the financial instruments
concerned or on the price of related derivative financial
instruments.

duties as a director, making every effort to attend all meetings

[…]

of the committees to which they belong, meetings of the Board

In addition, without prejudice to the laws and regulations on

of Directors and Shareholders Meetings.

insider trading, periods known as “negative windows” are

In addition to complying with the legal and regulatory

determined each year, during which directors may not trade in

provisions related to multiple directorships, directors must make

the Company’s shares or any other securities issued by the

sure that their duties as director of the Company are

Company (including exercising stock options), either directly or

compatible with the directorships or positions that they hold in

through an intermediary, even via the trading of derivatives.

other companies, in particular as regards the workload.

The negative windows correspond to (i) the 30 calendar days

Directors are required to disclose periodically to the Company

preceding the date of publication of the annual and interim

the directorships that they hold in any other company in order

consolidated financial statements and the day of publication,

to enable the Company to comply with its statutory disclosure

and

obligations in this regard.

publication of quarterly revenue figures and the day of

(ii) the

15 calendar

days

preceding

the

date

of

publication.

Duty of information

Directors are given details of the negative windows each year
by the Board Secretary. In addition, they are notified
immediately by the Board Secretary of any specific negative

Except from the Director’s Charter:
Directors have a duty to request the information that they

that

will

apply

due

to

financial

or

strategic

transactions planned by the Group.

consider necessary to carry out their duties from the

Directors are required to report to France’s financial markets

Company’s management via the Chairman and Chief

regulator (Autorité des marchés financiers – AMF) and to the

Executive Officer or the Board Secretary. They can ask the

Company (through the Board Secretary) any transactions in

Chairman and Chief Executive Officer to arrange meetings for

the Company’s shares or any other securities issued by the

them with members of the Group’s senior management, to be

Company carried out by them or any persons closely

held with or without the Chairman and Chief Executive Officer

associated with them.

being present.
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Directors may consult the Board Secretary at any time

Any Director undertakes, if so requested by the Chairman of

regarding the implications of the negative windows system and

the Board of Directors, to return or destroy without delay any

the conditions of its application to any specific case.
Article I.8 of the Internal Regulations of the Board of Directors:
Any Director being, even potentially, directly or through an

document in his/her/its possession containing confidential
information.
Except from the Director’s Charter:

intermediary, in a situation of conflict of interests with regard to

In addition, directors shall be required to consult with the

the corporate interest, due to the functions he/she/it exercises

Chairman and Chief Executive Officer prior to any personal

and/or interests he/she/it holds, informs the President. He/she/it

disclosure that they may make in the media on matters

abstains from participating in debates and decision-making on

involving or likely to affect the Group, the Company and/or its

the subjects concerned, and may therefore be required to

governing bodies. This provision shall not apply to directors who

leave, during the debates, and where appropriate the vote,

concurrently hold the position of Chief Executive Officer or

the meeting of the Board of Directors.
Except from the Director’s Charter:

Deputy Chief Executive Officer and who may have to make
disclosures in that capacity in the name of the Company.

Directors are expected to demonstrate a high level of
independence in all circumstances, in terms of their analyses,
judgements, decisions and actions.
They agree not to solicit or accept any benefit that would be
likely to affect their independence.
[…]
When they are first elected and every year thereafter, no later
than January 31, directors are required to disclose in writing all
ties that they have with Group companies, their managers,
suppliers, customers, partners or competitors. The disclosure
document is sent to the Chairman and Chief Executive Officer
with a copy to the Board Secretary.

Duty of discretion and confidentiality

6.1.1.9

Assessment of the Board of Directors’
practices and procedures

Pursuant to Article 10 of the AFEP-MEDEF Code, the Board of
Directors is required to assess its ability to meet the needs of
shareholders,

which

have

entrusted

it

with

the

Company’s

management. This self-assessment entails a regular review of its
membership,

organization,

practices

and

procedures.

In

accordance with Article I.2 of the Internal Regulations, the Board of
Directors conducts a self-assessment of its practices and procedures
with a view to identifying opportunities to improve its efficiency at
least once a year, and a formal self-assessment with the assistance
of an external consultant at least once every three years.
Accordingly, the Board of Directors carried out a self-assessment of
its performance and procedures in 2021 and devoted part of one of
its meetings to discussing the same, with a view to identifying

Excerpt from Article 15 of the bylaws:
The directors as well as any person called to attend the Board
of Directors’ meeting are required to treat the information
given during the discussions as strictly confidential and
generally to act with discretion. The directors also have a duty,

assessment was based on a questionnaire specific to Edenred, and
in line with the recommendations of the AFEP-MEDEF Code, that was
sent to all of the directors and covered the following topics:

even after they have ceased to hold office, not to disclose any

• membership of the Board of Directors;

information which they hold concerning the Company, the

• organization, practices and procedures;

disclosure of which might be prejudicial to the Company’s
interests, except where such disclosure is required or permitted

• work of the Board of Directors and its committees;

by the legal and regulatory provisions in force or is of public

• actual individual contribution of each director;

interest.

• overall assessment of governance;

Excerpt from Article I.3 of the Internal Regulations of the Board

• Internal Regulations and the Director’s Charter.

of Directors:

6

opportunities to improve its efficiency. Conducted by the Lead
Independent Director and Vice-Chairman of the Board, the

The discussion enabled the directors to share their observations and

The Directors are bound by a general duty of discretion and

to note that the scores remained very satisfactory for topics covered

confidentiality in the interest of the Company. As such, they

by the questionnaire. The assessment notably found that work to

undertake, under their responsibility, to maintain genuine

prepare for changes in the Board of Directors’ composition in the

professional secrecy on all confidential information to which

previous year had been suitable ensuring a sufficient number of

they have access, on the decisions and operation of the Board

members

of Directors, and, where applicable, of the Board committees

Governance was deemed excellent overall, with the level of

of which they are a member, as well as on the content of the

discussions at meetings in particular considered adequate to allow

opinions or votes expressed at Board of Directors or committees

thorough, meaningful exchanges on agenda items as well as

meetings.

detailed minutes.

of

the

Board

of

Directors

and

gender

balance.
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In terms of areas for improvement, even longer discussions could be

question is entered into the normal course of business and on arm’s

planned in advance depending on the specific nature of the topics

length terms).

to be addressed.

The second section deals with the internal information process
relating to any prospective agreement liable to constitute a

6.1.1.10

Director training

related-party agreement or another agreement (convention dite

New directors have access to a program to learn about the
Company and its governance, and are invited to visit the Group’s
operational facilities. Employee-representative directors benefit from
a training program allowing them to acquire or improve skills specific

New directors receive a variety of information, including key
documents such as the Company bylaws, the Board of Directors’
Internal Regulations and the Universal Registration Document. An
onboarding program is also organized to enable new directors to
meet the Executive Vice-President, Finance and the Executive
Vice-President, Marketing & Strategy.
training

anti-corruption,

is

also

available

anti-money

for

laundering

directors
rules,

(notably

personal

on

data

protection, compliance with competition law and diversity).

6.1.1.11

Related-party agreements

the agreement do not participate in the assessment process.

Directors will regularly (at least once a year) be devoted to the
implementation of this procedure. A report is given of the
agreements classified as agreements entered into in the normal
course of business and on arm’s length terms, and how the
procedure was applied. Any difficulties encountered and, if
necessary, the updating of this procedure is also discussed.
At its meeting of February 21, 2022, the Board of Directors discussed
this item on the agenda and notably decided that, as things stood,
there was no need to update the procedure.

6.1.1.12

Committees of the Board of Directors

Related-party agreements entered into with the
Company’s subsidiaries during the 2021 financial year

Article III.1 of the Internal Regulations of the Board of Directors:

In accordance with the provisions of Article L.225-37-4 of the French

prepared, in certain areas, by specialized Board committees

Board

discussions

and

decisions

for

specific

issues

are

Commercial Code, it is specified that no agreements have been

composed of Directors appointed by the Board for the

entered into during the 2021 financial year, either directly or through

duration of their term of office as Director. These committees

an intermediary, between (i) one of the corporate officers or one of

examine matters falling within their terms of reference, or where

the shareholders owning more than 10% of the Company’s voting

applicable, any matters referred to them by the Chairman of

rights and (ii) a subsidiary of the Company (within the meaning of

the Board of Directors, and report regularly to the Board of

Article L.233-3 of the French Commercial Code). In accordance

Directors on their work and inform the Board of Directors of their

with the said Article, agreements entered into in the normal course

observations, opinions, proposals or recommendations.

of business on arm’s length terms are excluded from this assessment.

Procedure for identifying related-party agreements
and assessing agreements entered into in the normal
course of business and on arm’s length terms

To assist them in their work, the Board committees may
commission technical reports from the Company’s senior
executives

or

external

consultants

(at

the

Company’s

expense). In both cases, the Chairman of the Board of
Directors or the Board of Directors must be informed

In accordance with the provisions of Article L.22-10-12 of the French

beforehand. The committees shall be responsible for reporting

Commercial Code, the Board of Directors, at its meeting of

to the Board of Directors. The committees may also arrange

February 25, 2020, adopted an internal procedure relating to the

meetings with the Company’s senior executives responsible for

identification of related-party agreements at the Company level,

the areas under review, with or without the Chairman of the

and providing for regularly assessments of agreements entered into

Board of Directors and the Chief Executive Officers (dirigeants
sociaux)

being

present,

subject

to

prior

in the normal course of business and on arm’s length terms in order

mandataires

to obtain assurance that they indeed meet these conditions.

notification to the Chairman of the Board of Directors or the

The first section reviews the legal and regulatory provisions in force in

Chief Executive Officer.

this area, setting out the identification criteria and the control

There are three standing committees of the Board:

procedure applicable to related-party agreements, and the

• the Audit and Risks Committee;

disclosure obligations for related-party agreements, as well as other
agreements (conventions dites libres) for which the said control
procedure does not apply (in particular when the agreement in
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the Group Legal Department and the Group Finance Department,
for classification purposes. People with a direct or indirect interest in

Lastly, it is planned that an item on the agenda of the Board of

to the role of director.

Online

libre) and its assessment by the relevant departments, in particular
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• Mr. Jean-Paul Bailly has devoted his entire career to public service
The Board of Directors may also create one or more ad hoc
committees.

as a senior executive of two major public companies;
• Mr. Jean-Romain Lhomme is specialized in investment and asset

Each committee is chaired by one of its members, appointed

management, with 15 years of experience in one of the largest

by the Board of Directors, on a proposal by the Compensation,

US investment funds in Europe and the creation of an investment

Appointments and CSR Committee.

fund in the United Kingdom;

The committees may invite the Chief Executive Officer to

accordingly, all three have in-depth expertise in the fields of audit

attend their meetings, apart from the part of the meetings of

and finance.

the Compensation, Appointments and CSR Committee during
which agenda items concerning him personally are discussed.
The Chairman of each committee appoints a person (who may
not be a committee member or a Director) to act as Secretary,
after consulting the Board of Directors.
The Chairman of each committee reports to the Board of
Directors on the work of the Committee. A written report on the
work of the committees is regularly circulated to the Board of
Directors.

Terms of reference
Article III.2.1 of the Internal Regulations of the Board of
Directors:
The Audit and Risks Committee is responsible for ensuring that
the accounting methods applied for the preparation of the
financial statements of the Company and the Group are
appropriate and applied consistently from one period to the
next. Its terms of reference also include monitoring the process

Each Committee gives an opinion to the Board of Directors on

of drawing up the financial information and checking that

the part of the Universal Registration Document dealing with

internal procedures for collecting and verifying information

matters falling within its scope of activity and intended for

provide adequate assurance concerning the reliability and

inclusion in the Universal Registration Document.

completeness of financial information as well as the control of

Each committee, through its Chairman, may ask to be
consulted on any matters falling within its terms of reference
that have not been referred to it.
Each committee is required to periodically review its rules of
procedure and propose, if relevant, to the Board any changes
that may seem necessary or likely to improve its operating
procedures.

Group’s risk exposure. It helps the Board of Directors to ensure
the financial statements of the Company and the Group are
true and fair and whether the reported information is accurate.
For this purpose, it submits recommendations or proposals to
the Board of Directors on all matters described below and
specifically carries out the following tasks:
• it reviews the half-year and annual consolidated financial

The Board committees do not have decision-making powers
and cannot in any case stand in for the Board of Directors,
which alone has the legal decision-making power.

statements and the annual financial statements of the
Company, prior to their examination by the Board of
prepare these financial statements and evaluates the
validity

the

methods

selected

to

treat

material

• it reviews the procedures used to prepare disclosures to

Members

shareholders and to the market and draft press releases and

As of December 31, 2021, the members of the Audit and Risks
Committee were Mr. Jean-Paul Bailly, Mr. Dominique D’Hinnin and
Mr. Jean-Romain

Lhomme.

The

committee

is

chaired

by

Mr. Dominique D’Hinnin.

opinions on accounting and financial matters meant to be
published by the Company;
• it reviews the Group’s scope of consolidation, and, where
applicable, the reasons for excluding any entities;

All of its members have the expert knowledge of financial and
accounting matters required to fulfill their duty of due care and are
considered by the Board to be independent directors based on the

• it reviews the Group’s risk management policy and the
efficiency of the risk management systems;
• it assesses the Group’s risk exposure and the effectiveness of

criteria set out in the AFEP-MEDEF Code.
All the members of the Audit and Risks Committees worked, in
particular, during their respective careers, on the analysis of past,
existing and future financial statements. They conducted, reviewed
or managed accounting due diligence carried out in the context of
potential acquisitions.

the risk management system as well as material off-balance
sheet commitments, and receives a copy of the Chief
Financial Officer’s detailed report on these matters;
• it obtains assurance concerning the effectiveness of the
Group’s system of internal control and, to this end, reviews
the methods used to identify risks and the organizational

In particular:

principles and procedures of the internal audit department.

• Mr. Dominique D’Hinnin started his career as a financial inspector
then

of

transactions;

Audit and Risks Committee

and

6

Directors. In this regard, it monitors the processes used to

held

finance

international companies;

management

positions

in

large

It is also informed of the work program and receives a
periodic summary of the internal audits carried by the
internal audit department;
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• it reviews the Statutory Auditors’ audit plan and the results of
their audits. It receives a copy of the Statutory Auditors’
memo setting out the main issues identified during their audit
and describing the main accounting options selected;
• it conducts the procedure for selecting the Statutory Auditors
and issues a recommendation to the Board of Directors,

given detailed information about accounting, financial and
operational issues that are specific to the Group.
The Chairman of the Board of Directors, the Chief Executive
Officer, the Chief Financial Officer and the Statutory Auditors
may attend meetings of the Audit and Risks Committee as
guests.

established in accordance with the conditions provided for
in the legal and regulatory provisions in force, concerning
their appointment or reappointment as well as their
compensation;
• it ensures compliance with the rules aimed at the
independence of the Statutory Auditors;

in the legal and regulatory provisions in force, the provision
services

other

than

the

certification

of

financial

During its meetings in 2021, the committee notably prepared the
Board’s decisions relating to:

statements after having analyzed the risks to the Statutory

• the review of the full-year parent company financial statements,

Auditor’s independence and the safeguard measures

the consolidated full-year and interim financial statements and

applied by the latter;

the annual budget;

• it is informed, at the end of each financial year, of the
amount, and the detailed breakdown by category of
assignments, of the fees paid by the Group companies to

• the proper application of accounting principles;
• the financial communication process;

the Statutory Auditors and their networks during the financial

• Internal Audit and control work;

year, and reports to the Board of Directors on these fees.

• legal and tax risks;
• investments and debt;

Meetings

• the impact of Covid-19;

Article III.2.3 of the Internal Regulations of the Board of
Directors:
The Audit and Risks Committee meets at least three times a
year and meets whenever it deems it necessary to do so, and
prior to the meetings of the Board of Directors which are
supposed to review matters relating to its duties. One meeting –
attended by the Head of Internal Audit – is devoted to

• risk mapping, including CSR risks, and follow-up of remedial
action;
• work on personal data protection;
• the

development

and

implementation

of

the

Group’s

anti-corruption policy; and
• compliance and cybersecurity issues.

reviewing the effectiveness of the internal control system.

Audit and Risks Committee meetings were attended not only by its

In accordance with its duties, the Audit and Risks Committee

Executive Vice-President, Finance, the Statutory Auditors. The Board

may make enquires of corporate officers (mandataires
sociaux), and also the Head of Internal Audit, the Statutory
Auditors

and

Group’s

senior

executives

(in

particular

responsible for drawing up the financial statements of the
Company and the Group, risk management, internal control,
legal matters, fiscal matters, cash-flow and financing), outside
the presence of the Chairman of the Board of Directors and
the Chief Executive Officers (dirigeants mandataires sociaux)
after first notifying the Chairman of the Board of Directors or the
Chief Executive Officer.
Convening notices shall be issued by the committee Chairman
and include the meeting agenda.
Meetings to review the half-year and annual financial

members but also by the Chairman and Chief Executive Officer, the
Secretary, the Head of Group Accounting, the Head of Group
Internal Audit, and the Head of Group IT were also invited to attend,
as appropriate.

Commitments Committee
Members
As of December 31, 2021, the members of the Commitments
Committee were Mr. Jean-Paul Bailly, Ms. Maëlle Gavet and
Mr. Jean-Bernard Hamel. The committee is chaired by Mr. Jean-Paul
Bailly.
Mr. Jean-Paul

Bailly

and

Ms. Maëlle

Gavet

are

qualified

as

independent directors by the Board of Directors in accordance with

statements shall be held at least three days before the meeting

the criteria of the AFEP-MEDEF Code (Mr. Jean-Bernard Hamel being

of the Board of Directors. The members of the Audit and Risks

an employee-representative director).

Committee receive all necessary documents on a timely basis.
When members are first appointed to the committee, they are
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The Audit and Risks Committee met four times during the 2021
financial year. Meetings lasted 2 hours and 5 minutes on average
and the attendance rate was 100%.

• it approves, in accordance with the conditions provided for
of

Work carried out by the Audit and Risks Committee during
the 2021 financial year
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Terms of reference

Meetings

Article III.3.1 of the Internal Regulations of the Board of

Article III.3.3 of the Internal Regulations of the Board of

Directors:

Directors:

The Commitments Committee is responsible for preparing

The meetings of the Commitments Committee may be called

Board of Directors meetings and making recommendations to

by its Chairman at any time, in writing or verbally. Convening

the Board on the following matters:

notices are issued together with the meeting agenda.

• any and all transactions, regardless of the amount, likely to

The Commitments Committee meets whenever it deems it

affect the Group’s strategy or resulting in a material change

necessary to do so, and prior to meetings of the Board of

in the Group’s business scope (specially the entry in a new

Directors scheduled to discuss matters relating to its duties.

business or withdrawal from an existing business);
• any mergers, demergers or significant asset transfers of the

The committee’s recommendations must be endorsed by the Board
of Directors before the related commitments are entered into by the

Company;

Group.

• any change in the Company’s corporate purpose;
• any and all (immediate or deferred) financial commitments,
made by the Company or by one of the Group companies,

Work carried out by the Commitments Committee during
the 2021 financial year

representing more than EUR 50,000,000 per transaction.

The Commitments Committee met three times during the 2021

“Financial commitments” are defined as:

financial year. Meetings lasted 1 hour and 30 minutes on average

•

and the attendance rate was 100%.

any and all acquisitions or disposals of business lines or
assets or majority or minority interests in other companies
not controlled by the Company within the meaning of
Article L.233-3 I. and II. of the French Commercial Code.

•

During its meetings in 2021, the committee notably prepared the
Board’s decisions relating to:

The amount of the commitment is considered as being

• the follow-up of the operations carried out in 2019 and 2020;

equal to the entity’s enterprise value,

• Corporate Payment (M&A strategy); and

any and all direct investments (e.g. creation of an activity,

• transactions currently under review.

business line, subsidiary or expenditure on technological
developments),

•

rental

and

lease

The Compensation, Appointments and CSR Committee
commitments,

the

amount

for

determining the commitment corresponds to the market
value of the leased asset,

•

to define the CSR duties of the Compensation, Appointments and

controlled by the Company as defined in Article L.233-3 I.

CSR Committee.

any and all bilateral or syndicated bank credit facilities

Members

that are not consistent with or are not undertaken in

As of December 31, 2021, the members of the Compensation,

accordance with the Group’s annual financing policy as

Appointments and CSR Committee were Ms. Sylvia Coutinho,

previously approved by the Board of Directors.
In all cases, the committee gives an opinion on the taking

Mr. Gabriele Galateri di Genola and Ms. Françoise Gri. The
committee is chaired by Ms. Françoise Gri.

of bilateral or syndicated bank credit facilities for an

All of its members are considered by the Board to be independent

amount of over EUR 250,000,000 per year, it being

directors based on the criteria set out in the AFEP-MEDEF Code.

specified that credit facilities for a duration of less than
one year, irrespective of the amount, do not have to be
submitted to the Commitments Committee.

6

Committee”) and the Internal Regulations of the Board of Directors

any and all loans, or shareholder loans to entities not
and II. of the French Commercial Code,

•

On February 21, 2022, the Board of Directors amended the name of
the committee (formerly the “Compensation and Appointments

Executive

corporate

officers

cannot

be

members

of

the

Compensation, Appointments and CSR Committee. However, the
Chairman and Chief Executive Officer works with the committee to
review candidates for election as directors or the executive
corporate officers’ succession plans. The Chairman and Chief
Executive Officer also participates in the committee’s review of the
compensation

policy

for

members

of

the

Group

Executive

Committee.
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Terms of reference
stock options, as well as any provision relating to pension
Article III.4.1 of the Internal Regulations of the Board of
Directors:
The

Compensation,

Appointments

and

CSR

plans and all other benefits of any kind,

•

Committee

compensation, while ensuring that the rules are consistent

prepares the Board of Directors’ decisions concerning the

with the annual appraisal of the Chief Executive Officers’

Directors’ compensation, the Chairman of the Board of
Directors

and

the

Chief

Executive

Officers’

(dirigeants

mandataires sociaux) compensation and benefits, the policy of

performances and the Group’s medium-term strategy,

•

shares,

the composition of the Company’s management bodies, and
proposals to the Board of Directors on all matters described
below and specifically carries out the following tasks:

•
•

the annual fixed amount allocated to the Directors as
of shareholders. It proposes to the Board of Directors the

Officer, on appointments, dismissals and reappointments

rules for allocating this annual fixed amount and the

of the Directors, the Chairman of the Board of Directors

individual amounts of payments to be made in this regard

and the Vice-Chairman and organizes the selection of

to the Directors, based on their attendance at Board of

new Directors while taking into account the need for

Directors and committee meetings in accordance with

balance in the Board of Directors’ membership and

Article I.9 of these Internal Regulations,

ensures that each candidate not only has the required

•

time to the Board of Directors’ business. The objective is for

duties effectively with the required objectivity and

reserved for employees,

•

•

it gives its opinion on the appointment or reappointment

•

regarding

in the event of an unforeseen vacancy,

•

it suggests the qualification of independent Directors for

•

in
the

the

corporate

corporate

governance

officers’

report

compensation

it examines and gives its opinion on the Group’s CSR

•

it ensures that CSR matters are taken into account in the
Group’s strategy and its implementation,
it monitors deployment of the Group’s CSR initiatives,

independence criteria provided in the AFEP-MEDEF Code,

•

it reviews CSR risks with the Audit and Risks Committee,

proposes criteria to be defined by the Board of Directors,

•

it reviews reporting, assessment and control systems to

and advises the Chairman of the Board of Directors on the

enable the Group to produce reliable non-financial

number of independent Directors,

information,

it is informed of the succession plan concerning members

• Concerning compensation and benefits:
it examines and make proposals regarding the various
components of the compensation of the Chairman of the
Board of Directors and the Chief Executive Officers
(dirigeants mandataires sociaux) including the fixed and
variable parts of the compensation, the allocation of
incentives instruments such as performance shares or

190

officers

strategy, commitments and priorities,

•

of the Group’s Executive Committee;

•

corporate

•

the concerned Directors, checks for compliance with the

•

the

• Regarding CSR:

(dirigeants mandataires sociaux) in order to be able to
submit to the Board of Directors solutions for replacement

of

(mandataires sociaux);

members of other committees,

Board of Directors and the Chief Executive Officers

behalf

it gives its opinion on the information provided to
shareholders

Chairman of the Audit and Risks Committee, and

it draws up a succession plan for the Chairman of the

on

(mandataires sociaux),

of members of the Audit and Risks Committee, the

•

it reviews the liability insurance cover taken by the
Company

independence vis-à-vis both the Executive Management
and any shareholder or group of shareholders,

it reviews the policy and drafts proposed by the Chief
Executive Officer regarding increase of share capital

Directors to have the range of experience and skills
necessary to enable the Board of Directors to carry out its

it issues a recommendation to the Board of Directors on
compensation which is submitted to the General Meeting

it issues recommendations, along with the Chief Executive

capabilities but is also in a position to devote sufficient

it is informed and gives its opinion on the compensation
policy for members of the Group’s Executive Committee,

• Regarding appointments:

•

it gives its opinion to the Board of Directors on the general
policy for the allocation of stock options and performance

allocation of stock options or performance shares, changes in
CSR issues. For this purpose, it makes recommendations or

it proposes and supervises the implementation of rules for
setting the variable part of the Chief Executive Officers’

2021 Universal Registration Document - Edenred

it examines the broad lines of CSR communication aimed
at shareholders and other stakeholders,

•

it examines the Company’s draft reports on CSR matters,
in particular the Non-Financial Performance Statement,
and, more generally, ensures that all CSR information
required pursuant to the legal and regulatory provisions in
force is prepared.
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Meetings

• the renewal of directors’ terms of office at the 2022 General
Meeting;

Excerpt from Article III.4.3 of the Internal Regulations of the

• the annual review of the specific financial expertise of the

Board of Directors:

members of the Audit and Risks Committee;

[...] the Chief Executive Officer is associated with the work of

• the policy on diversity in the Group’s management bodies;

the committee when reviewing the selection of new Directors

• the policy on professional and pay equality; and

or the succession plan for the Chairman of the Board of
Directors

and

the

Chief

Executive

Officers

• the results of the Group’s employee survey.

(dirigeants

mandataires sociaux). Similarly, the committee invites the Chief

It also discussed the succession plans of Executive Management,

Executive Officers when reviewing the compensation policy for

members of the Executive Committee and Extended Executive

members of the Group’s Executive Committee.

Committee and senior executives. The plans make a distinction
between renewals and vacancies.

The Compensation, Appointments and CSR Committee meets
at least twice a year and whenever it deems it necessary to do

In 2021, the Chairman and Chief Executive Officer worked with the

so, and prior to meetings of the Board of Directors scheduled to

committee on the selection of new directors, succession plans and

discuss matters relating to its duties.

the review of the compensation policy for members of the Group
Executive Committee.

Convening notices are issued by the Chairman of the
committee and include the meeting agenda.

More specifically regarding succession plans, the committee
anticipates and prepares as best possible for the succession of
Executive Management (including the members of the Executive

Work carried out by the Compensation, Appointments and
CSR Committee during the 2021 financial year

Committee and 350 key managers), in order to cover any vacancy
and thereby protect the interests of the Group and its shareholders.

The Compensation, Appointments and CSR Committee met five

The succession plans in place were reviewed to ensure the

times during the 2021 financial year (four scheduled meetings and

continuation of operations in the event of expected or unexpected

one extraordinary meeting relating to the final selection of

departures. These succession plans cover different time horizons

candidates for the appointment of new directors at the 2021

depending on the nature of the succession:

General Meeting). Meetings lasted 1 hour and 50 minutes on
average and the attendance rate was 100%.

resignation and death) and early departures (such as in the event

During its meetings in 2021, the committee notably prepared the
Board’s decisions relating to:

Chairman and Chief Executive Officer, namely in particular the
variable portion of his 2020 compensation, the fixed portion and
the performance conditions of the variable portion of his 2021
compensation, as well as the allocation of performance shares;

the

2020

financial

year

and

the

increase

in

compensation as from 2021;
• the review of the compensation policy for members of the
Group’s Executive Committee;
• the performance share allocation policy;
• the Group’s “People, Planet, Progress” CSR policy, in particular as
regards diversity issues;
• the membership of the Board of Directors, in particular as regards
independence and gender balance, and of the Executive
Committee;

term of office, retirement).

6

The review of these plans aims in particular to define the required
profile of potential replacements based on:
• the level of expertise and experience deemed necessary for the

• the breakdown of directors’ compensation (formerly “directors’
for

of poor performance or mismanagement); and
• in the long term: in the event of expected departures (end of

• the determination of the compensation and benefits of the

fees”)

• in the short term: in the event of unexpected departures (such as

positions concerned;
• the Group’s specific characteristics and its organization; and
• the Group’s strategy and diversity policy.
Potential successors are identified:
• inside the Group: through dedicated internal monitoring; and
• outside the Group: the key characteristics of the position are
passed on to a panel of recruitment agencies, whose mission is to
keep track of suitable candidates on the market.
Succession plans are reviewed annually by the Compensation,
Appointments and CSR Committee. This review was conducted by
the committee at its meeting of April 16, 2021.
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6.1.2

Executive Management

Article 17 of the bylaws:
Pursuant to the legal and regulatory provisions in force,
Executive Management is taken on either by the Chairman of

He or she represents the Company in its relationships with third
parties.
The Company is bound even by the actions of the Chief

the Board of Directors or by another natural person appointed

Executive Officer that do not fall within the corporate purpose,

by the Board of Directors and bearing the title of Chief

unless it proves that the third party knew that such actions did

Executive Officer.
Based on a majority of votes casts by directors who are present
or represented by proxy, the Board of Directors chooses one of
the two different ways of exercising Executive Management.
The Board of Directors has the faculty to decide that the
chosen option will be effective until the Board of Directors
votes otherwise, under the same quorum and majority
conditions.

not fall within the corporate purpose or that it could not ignore
such fact given the circumstances, it being excluded that the
publication of the bylaws alone would be sufficient to
constitute such proof.
Under the conditions provided for in the legal and regulatory
provisions in force, the undertakings, avals or guarantees given
on behalf of the Company are authorized by the Board of
Directors, or given by the Chief Executive Officer under the
authorization of the Board of Directors, for a duration that

When the Company’s Executive Management is taken on by

cannot exceed one year, whatever the duration of the

the Chairman of the Board of Directors, the following provisions,

guaranteed commitments may be.

relating to the Chief Executive Officer, apply.
On June 29, 2010, the Board of Directors decided to combine the
roles of Chairman of the Board of Directors and Chief Executive
Officer and confirmed this decision on September 10, 2015 when
Mr. Bertrand Dumazy was appointed Chairman and Chief Executive

The Chief Executive Officer and Deputy Chief Executive
Officers can grant, with or without the faculty to substitute, all
delegations to all representatives that they elect, subject to the
restrictions provided for in the legal and regulatory provisions in
force.

Officer and on May 3, 2018 when his term of office as director was
renewed. Subject to the renewal of Mr. Bertrand Dumazy’s term of
office as director by the General Meeting of May 11, 2022, based on

6.1.2.3

the recommendation of the Compensation, Appointments and CSR
Committee, the Board of Directors decided to renew Mr. Bertrand
Dumazy’s term of office as Chairman of the Board of Directors and
Chief Executive Officer for the duration of his new term of office as
director, i.e., at the close of the General Meeting to be held in 2026
to decide on the financial statements for the financial year ending
December 31, 2025 (see section 6.1 “Corporate Governance”,
page 159 of the Universal Registration Document).

Restrictions on the powers of
the Chief Executive Officer

Neither the bylaws nor the Board of Directors provide for any
particular restrictions on the Chief Executive Officer’s powers, which
are exercised in accordance with the legal and regulatory
provisions in force, the bylaws, the Internal Regulations of the Board
of Directors and the guidelines adopted by the Board of Directors.
Article I.4.2 of the Board of Directors’ Internal Regulations lays down
the cases in which prior approval by the Board of Directors is

6.1.2.1

Appointment of the Chief Executive
Officer

required:
Excerpt from Article I.4.2 of the Internal Regulations of the Board
of Directors:

Excerpt from Article 18 of the bylaws:
No individual exceeding the age of 65 may be appointed as
Chief Executive Officer. If a Chief Executive Officer in office
exceeds the age limit of 65, the latter, at the first General
Meeting held after his or her birthday, shall be deemed to have
automatically resigned.

[The Board of Directors] systematically gives prior authorizations
for each of the following decisions or transactions:
• any and all (immediate or deferred) financial commitments,
made by the Company or by one of the Group companies,
representing more than EUR 50,000,000 per transaction.
“Financial commitments” are defined as:

•

6.1.2.2

any and all acquisitions or disposals of business lines or
assets or majority or minority interests in other companies

Powers of the Chief Executive Officer

not controlled by the Company within the meaning of
Article L.233-3 I. and II. of the French Commercial Code.

Excerpt from Article 18 of the bylaws:

The amount of the commitment is considered as being
equal to the entity’s enterprise value,

The Chief Executive Officer is invested with extensive powers
enabling him or her to act in all circumstances on behalf of the
Company. The Chief Executive Officer exercises his or her

any and all direct investments (e.g. creation of an activity,
business line, subsidiary or expenditure on technological

powers within the limits of the corporate purpose and subject

developments), rental and lease commitments, the

to the powers that the legal and regulatory provisions in force

amount for determining the commitment corresponds to

expressly confer to the General Meetings and to the Board of

the market value of the leased asset,

Directors.
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•

any and all loans, or shareholder loans to entities not

6.1.2.4

Deputy Chief Executive Officers

controlled by the Company as defined in Article L.233-3 I.
and II. of the French Commercial Code,

•

any and all bilateral or syndicated bank credit facilities;
However, credit facilities for amounts less than or equal to
EUR 250,000,000 per year do not require authorization,
provided that such a financial commitment is consistent
with, and undertaken in accordance with, the Group’s

Excerpt from Article 19 of the bylaws:
Upon the Chief Executive Officer’s proposal, the Boards of
Directors can appoint one or several natural persons in charge
of assisting the Chief Executive Officer with the title of Deputy
Chief Executive Officer.
The maximum number of Deputy Chief Executive Officers is 5.

annual financial policy previously approved by the Board
of Directors. In such a case, the Board of Directors is

The Board of Directors has not appointed a Deputy Chief Executive

subsequently informed by the Chief Executive Officer of

Officer. The Chairman and Chief Executive Officer carries out his

the commitments underwritten;

duties with the help of an Executive Committee.

Similarly, the Board’s prior authorization is not required for
credit facilities granted for a period of less than one year,
regardless of the amount borrowed.
• any and all transactions, regardless of the amount, likely to
affect the Group’s strategy or resulting in a material change
in the Group’s business scope (specially the entry in a new
business or withdrawal from an existing business) or outside
the scope of the Company’s declared strategy.
The material nature of the transactions concerned is
assessed by the Chief Executive Officer or any other person
duly appointed to implement said transactions.

6
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6.1.3

Executive Committee

Edenred’s Executive Committee is made up of the Chairman and

As at January 6, 2022, the members of the Executive Committee

Chief Executive Officer together with the heads of the key

are:

corporate and operational functions.

1) Bertrand Dumazy, Chairman and Chief Executive Officer;

When selecting members of the governing bodies of the Group and
its subsidiaries, and in particular the Executive Committee, the
guiding principle is to promote or hire the candidate of the least

2) Jacques Adoue, Executive Vice-President, Human Resources &
Corporate Social Responsibility;

represented gender, subject to suitable performance and aptitude.

3) Emmanuelle Châtelain, Vice-President, Communications;

In this context, internal promotion is a priority; external firms are only

4) Gilles Coccoli, Chief Operating Officer, Payment Solutions & New

commissioned in the absence of a suitable profile. These firms are
required to systematically present candidates of each gender so as
to ensure a balanced representation of women and men within the

Markets;
5) Arnaud Erulin, Chief Operating Officer, Employee Benefits Solutions;
6) Jean-Urbain Hubau, Chief Operating Officer, Fleet & Mobility

governing bodies of the Group and its subsidiaries.

Solutions;
7) Philippe Relland-Bernard, Executive Vice-President, Legal &
Regulatory Affairs;
8) Eric Sauvage, Executive Vice-President, Marketing & Strategy;
9) Julien Tanguy, Executive Vice-President, Finance; and
10) Dave Ubachs, Executive Vice-President, Global Technology.

6.1.4

Diversity

6.1.4.1

Policy on gender diversity in
management bodies

To achieve this, a policy targeting the Group’s management bodies
(the “target population”) has been developed and is structured
around four segments:

Our ambition

1) the Extended Group Executive Committee (“E-GEC”), which

Determined to reflect the diversity of its clients and aware that

brings together the Group’s Executive Committee, the Regional

diversity is a source of well-being and performance, Edenred has

Directors and the General Managers (“GMs”) of the main business

initiated a global action plan to guarantee the same career

units;

opportunities for all its employees, regardless of country or entity.

2) the General Managers of our business units;

Within Edenred, there are now around 50% men and 50% women.

3) the Country and Regional Management Committees;

However, progress still needs to be made to improve gender
diversity at the highest levels of the organization.

4) the executive teams at corporate headquarters reporting directly
to a member of the Group Executive Committee.
For each of these categories, the aim is to set objectives that are
aligned with our ambitions. The following targets have been
defined:

Gender diversity in management bodies
2020

2021

2022

2023

2030

Target

29%

30%

31%

32%

40%

Target achievement

29%

34%

-

-

-

At the end of 2021, the target of women holding 30% of executive positions has been exceeded and has reached 34%.
The strategy developed in 2018 to achieve our gender diversity policy is based on three pillars:
• recruitment;
• promotion;
• retention.
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Recruitment

Retention

Recruitment is a key avenue for improving the gender diversity of

An internal mentoring program was launched in 2020 for women

the Group’s management bodies.
A message was sent to all General Managers in 2018 requiring
partner recruitment agencies to present at least one person of the
underrepresented gender in the short-list of applicants for positions
associated with the target population.

who are members of country Management Committees or have
been identified as high-potentials among the Group’s management
teams (after participating in Talent Week, for example). This program
is designed to boost women’s confidence in their ability to take on
positions with a higher level of responsibility in the Company. In 2021,
nearly 34 pairs were created. The mentors were from among the

Once the short-list has been obtained, if the person of the

Group’s General Managers; E-GEC members or women who had

underrepresented gender has the attitude and skills necessary for

been mentored in 2020.

the position, then he or she will be selected.
If the applicant chosen is not of the underrepresented gender, a

A

survey

conducted

among

the

2020

and

2021

program

participants showed a high level of satisfaction. It was therefore

more in-depth analysis of the reasons for this choice will be

decided to renew this initiative for 2022. Since 2021, monitoring has

requested, to ensure that the process was carried out in compliance

increased to provide better guidance to mentees and mentors on

with the Group’s policy.

the program’s expectations.

In addition, we ensure that all genders are represented in the group

For mentors, an interesting “reverse mentoring” effect was brought

of people in charge of selecting applicants.

to light, with mentors becoming more aware of the difficulties faced
by women in the development of their careers.

Promotion
Gender diversity in the Group’s talent programs
In addition to recruitment, particular attention has been paid since
2019 to diversity in the Group’s talent programs, such as Talent Week
and the Edenred Executive Academy.
For Talent Week, which is aimed at high-potential managers with
around ten years of professional experience, the target quota for
the underrepresented gender is at least 40% of participants.

Additional initiatives
On top of the initiatives implemented as part of the Recruitment,
Promotion and Retention pillars, other important steps are also being
taken:
• creation of a Diversity Steering Committee that brings together
five of the Group’s executives, including the Chairman and Chief
Executive Officer, and meets twice a year. The committee is
responsible for collecting and analyzing the ideas that emerge

For the Edenred Executive Academy, which is aimed at more

from the “Eden” network (see below), validating action plans,

experienced employees (more than 15 years of professional

deciding on the trajectory of diversity objectives and monitoring

experience), the target quota for the underrepresented gender is at

the effectiveness of the initiatives implemented at the Group and

least 35% of participants.

country levels;

These targets, which may be reassessed over the years, will enable

diversity and inclusion initiatives throughout the year and make

programs, as of today, through increasingly practical initiatives.

them more widely known. The network meets three times a year;

Closer attention to talent management

• addition to the e-learning platform of a module on diversity and
inclusion. The module is mandatory in all our countries; in addition,

The pool of female talent at Edenred is not yet sufficiently

another mandatory module dealing with unconscious bias was

developed, forcing us to recruit externally in order to meet our

made available in November 2021;

diversity objectives. To promote female talent more effectively, we
need to improve the management of our succession plans.
Since early 2021, high-potential women employees are identified
and monitored to create a pool of talent for the Group’s
management bodies. This enables them to receive better support in
terms of talent development and career advancement.

6

• creation of an “Eden” network at the country level to foster

us to step up the presence of women in our flagship talent

• signing of the Diversity Charter or its equivalent by 100% of our
subsidiaries by end-2021;
• encouragement given to front-line teams to implement diversity
and inclusion initiatives that go beyond the legal and regulatory
requirements applicable in their country;
• initiatives

to

monitor

and

increase

representation

of

the

underrepresented gender in internal and external events, such as
forums, conferences and General Meetings;
• creation of a page in our “Eden” collaborative tool to share
content on Diversity and Inclusion with all employees.

2021 Universal Registration Document - Edenred

195

6

Board of Directors’ report on corporate governance
6.1 Corporate governance

6.1.4.2

Gender diversity in the 10% of
positions with the highest levels of
responsibility

reports and all members of the Executive Committees of the
Group’s subsidiaries, i.e., around 350 people out of around
10,000 employees in total (around 3.5% of the total workforce).
Women represented 34% of the “executive” population in 2021 and

Within the Group, positions with the highest levels of responsibility are

the Group targets 40% women within this population by 2030. It is

represented by the so-called “executive” population, i.e., the

further recalled that women represent 50% of the Group’s total

members of the Extended Group Executive Committee, their direct

workforce.

6.1.5

General Meetings

In light of the constantly changing situation caused by the Covid-19
pandemic, the usual conditions and procedures for convening and

6.1.5.2

holding General Meetings described below may evolve, in line with
changes

to

health

guidelines

or

to

legal

and

regulatory

Conduct of General Meetings and
conditions and procedures for
participating

requirements.
Article 24 of the bylaws:

6.1.5.1

Convening of General Meetings

Article 23 of the bylaws:
General Meetings are convened under the conditions set by
the legal and regulatory provisions in force.

Any shareholder has the right to take part in the General
Meetings or to be represented by proxy under the conditions
determined in the legal and regulatory provisions in force.
Shareholders can cast their vote by post pursuant to
Article L.225-107

of

the

French

Commercial

Code.

The

proxy/postal voting form may be sent to the Company or to

Pursuant to the legal and regulatory provisions in force, any

the Company’s registrar in paper form or, by decision of the

shareholder has the right to attend General Meetings and to

Board of Directors published in the notice of meeting, by

take part in the resolutions or to be represented by proxy,

electronic mail in accordance with the conditions provided for

irrespective of the amount of shares it holds, if, under the

in the legal and regulatory provisions in force.

conditions provided for in the legal and regulatory provisions in
force, it justifies the registration of shares in its name – or as long
as the Company’s shares are admitted to trading on a
regulated market, in the name of the intermediary registered
on the shareholder’s behalf pursuant to paragraph seven of
Article L.228-1 of the French Commercial Code – on the
second business day prior to the date on which the General
Meeting is held, at 12:00 am, Paris time, either in registered

If the Board of Directors so decides when the General Meeting
is convened, shareholders may also participate in and vote at
the General Meeting by videoconference or by any other
means of electronic telecommunication or remote transmission
that allows them to be identified in accordance with the
conditions provided for in the legal and regulatory provisions in
force.

share accounts held by the Company, or, as long as the

In addition, and if the Board of Directors so decides when the

Company’s shares are admitted to trading on a regulated

General Meeting is convened, shareholders may also request

market, in bearer share accounts held by one of the authorized

an admission card electronically.

intermediaries, referred to in paragraphs 2 to 7 of Article L.542-1

Are deemed present, for the calculation of the quorum and

of the French Monetary and Financial Code.

the majority, the shareholders who take part in the General

The registration or accounting entry of shares in the bearer

Meeting by videoconference or by any other means of

share accounts held by the authorized intermediary is

electronic telecommunication or remote transmission that

recorded by a share ownership certificate issued, electronically

allow them to be identified, and the nature and conditions of

if necessary, by the latter under the conditions provided for in

application of which are determined by the legal and

the legal and regulatory provisions in force.

regulatory provisions in force.

The meetings are held at the registered office or at any other

If the Board of Directors so decides when the General Meeting

place specified in the convening notice.

is convened, the entire General Meeting may be publicly
broadcast by videoconference or any other means of
telecommunication or remote transmission, including via the
Internet.
In the event of an electronic signature of the postal voting form
by the shareholder or its legal representative or in the event of
an electronic signature of the proxy form by the shareholder,
thus enabling it to be represented at a General Meeting, such
signature will have to:
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• either take the form of a secured electronic signature
pursuant to the conditions determined by the legal and
regulatory provisions in force,

right, which can be exercised within the absorbing company, if
this is established in its bylaws.
When shares are held by a beneficial and non-beneficial

• or take the form of a registration by the shareholder via an

owner, the voting right attached to these shares belong to the

access code and a unique password on the Company’s

beneficial owner in the Ordinary and Extraordinary General

website, if such website exists, pursuant to the legal and

Meeting, subject to the non-beneficial owner’s right to vote in

regulatory provisions in force; such procedure will be

person when a unanimous shareholders vote is required in the

considered to be a reliable and secure identification

legal and regulatory provisions in force.

procedure guaranteeing the shareholder’s link with the
instrument that contains the electronic signature, within the
meaning of the first sentence of the second paragraph of
Article 1316-4 of the French Civil Code.
Each share gives right to one vote, except in the case where
the voting right is regulated by the legal and regulatory
provisions in force. A voting right that is double that of a right
attached to the other shares, regarding the proportion of the
share capital that they represent, is attributed to all the shares
that are fully paid up and for which proof can be provided of
registration of at least two years in the name of the same
shareholder.
In addition, in case of an increase in the capital following the
incorporation of reserves, profits or issue premiums, a double
voting right applies to registered shares, as soon as they have

The General Meetings are chaired by the Chairman of the
Board of Directors or, failing that, by a director who has been
appointed especially for such purpose by the Board of
Directors. Failing that, the General Meeting appoints its
Chairman itself.
The duties of the Scrutineer (scrutateur) are carried out by the
two present and consenting members of the General Meeting,
who by themselves or as representatives have the largest
number of votes. The General Meeting Committee (Bureau)
that has so been constituted appoints the Secretary, who can
be appointed from outside the shareholders.
An attendance sheet is kept under the conditions provided for
in the legal and regulatory provisions in force.
Copies or extracts of the minutes of General Meetings are

been issued, that are allocated to a shareholder for free on the

validly certified by the Chairman of the Board of Directors, by

basis of old shares for which it benefits from said right.

the Chairman of the meeting or by the Secretary of the

Any share that has been converted into a bearer share or that
has seen its ownership changed loses the double voting right.

General Meeting.
Ordinary and Extraordinary General Meetings fulfilling the

However, the transfer following an inheritance, a liquidation of

conditions of quorum and majority required by the provisions

joint ownership between spouses or a donation between living

that respectively govern them, exercise the powers that have

persons for the benefit of a spouse or a parent entitling one to

been granted to them by the legal and regulatory provisions in

inherit does not result in the loss of the acquired right and does

force.

6

not interrupt the two-year period provided for in this Article. The
merger of the Company has no effect on the double voting
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6.1.5.3

Summary table of authorizations and
delegations in force granted by
the General Meeting and their
utilization in 2021 and early 2022
(until February 21, 2022)

Pursuant to Articles L.225-129-1 and L.225-129-2 of the French

It is further noted that in addition to these authorizations and
delegations in the area of share capital increases, the General
Meeting authorized the Board of Directors to proceed with share
buybacks as well as share capital reductions by canceling shares
bought back and that these authorizations were used by the Board
of Directors in 2021 and the beginning of 2022 (see section
“(c) Utilization of authorizations granted by the General Meeting” in

Commercial Code, the General Meeting may grant delegations to

section 3.2.3 of the Universal Registration Document, page 61).

the Board of Directors regards capital increases.

The renewal of all financial authorizations will be put to the General

On that basis, the Combined General Meetings of May 7, 2020 and

Meeting of May 11, 2022, with the exception of the authorization

May 11, 2021 granted the Board of Directors the financial
authorizations and delegations set out in the table below.

concerning the free allocation of performance shares to employees
and corporate officers (see section 8 “General Meeting” of the
Universal Registration Document, pages 360-364 and 369-381).
UTILIZATION

TYPE OF
AUTHORIZATION

DATE OF
AUTHORIZATION

MAXIMUM AMOUNT AUTHORIZED

DURATION

IN 2021

IN 2022
(UNTIL
FEBRUARY
21)

INCREASE OF SHARE CAPITAL
Issuance with
pre-emptive
subscription
rights

General
Meeting of
May 7, 2020
(16th resolution)

Equity securities:
€160,515,205
Debt securities:
€1,605,152,050

Duration: 26 months
Expiry date: July 7, 2022

None

None

Issuance by
public offer
(excluding
qualified
investors)
without
pre-emptive
subscription
rights

General
Meeting of
May 7, 2020
(17th resolution)

Equity securities:
€24,320,485 (1)
Debt securities:
€750,000,000 (1)

Duration: 26 months
Expiry date: July 7, 2022

None

None

Public offer
(exclusively
for qualified
investors)
without
pre-emptive
subscription
rights

General
Meeting of
May 7, 2020
(18th resolution)

Duration: 26 months
Expiry date: July 7, 2022

Equity securities:
none

None

These ceilings count towards the
ceilings set in the 16th resolution of
the General Meeting of May 7, 2020
Equity securities:
€24,320,485 (1)
Debt securities:
€750,000,000 (1)
These ceilings count towards the
ceilings set in the 16th and
17th resolutions of the General
Meeting of May 7, 2020

General 15% of the amount of the initial issue
Increase in the
Meeting of
amount of
This ceiling counts towards the
May 7, 2020
issuances that are
ceilings set in the 16th resolution of
oversubscribed (19th resolution)
the General Meeting of May 7, 2020
and the specific ceiling set in the
resolution used for the initial
issuance
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Debt securities: issue
of bonds convertible
into and/or
exchangeable for
new and/or existing
shares (OCEANEs)
due 2028 for a
nominal amount of
€399,999,983.68 (the
“Issuance”),
representing
6,173,792 underlying
shares (i.e., a
maximum dilution of
2.47% of the capital)
on the day of
issuance (June 9,
2021)
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Duration: 26 months
Expiry date: July 7, 2022

None

None
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UTILIZATION

TYPE OF
AUTHORIZATION

DATE OF
AUTHORIZATION

MAXIMUM AMOUNT AUTHORIZED

DURATION

IN 2021

IN 2022
(UNTIL
FEBRUARY
21)

Issuance to
remunerate
contributions
in kind

General
Meeting of
May 7, 2020
(20th resolution)

Equity securities:
€24,320,485 (1)
Debt securities:
€750,000,000 (1)

Duration: 26 months
Expiry date: July 7, 2022

None

None

Duration: 26 months
Expiry date: July 7, 2022

None

None

Duration: 26 months
Expiry date: July 7, 2022

None

None

Duration: 26 months
Early termination: May 11, 2021

None

N/A

These ceilings count towards the
ceilings set in the 16th and
17th resolutions of the General
Meeting of May 7, 2020
Capitalization of
reserves, profit,
premiums or other

General
Meeting of
May 7, 2020
(21st resolution)

Equity securities:
€160,515,205
This ceiling counts towards the
ceiling set in the 16th resolution of
the General Meeting of May 7, 2020

EMPLOYEE SAVINGS
General
Issuance reserved
Meeting of
for members of a
May 7, 2020
savings plan
(22nd resolution)
without
pre-emptive
subscription
rights

Equity securities:
€9,728,194
This ceiling counts towards the
ceilings set in the 16th and
17th resolutions of the General
Meeting of May 7, 2020

PERFORMANCE SHARE PLANS
Free allocation of
performance
shares

General
Meeting of
May 7, 2020
(23rd resolution)

1.5% of the share capital as at the
allocation date (of which 0.1% for
the Chairman and Chief Executive
Officer)
This ceiling counts towards the
ceilings set in the 16th and
17th resolutions of the General
Meeting of May 7, 2020

General
Meeting of
May 11, 2021
(17th resolution)

1.5% of the share capital as at the
allocation date (of which 0.1% for
the Chairman and Chief Executive
Officer)

Duration: 26 months
Expiry date: July 11, 2023

This ceiling counts towards the
ceilings set in the 16th and
17th resolutions of the General
Meeting of May 7, 2020

6

646,845
527,258 performance
shares allocated onperformance
shares
May 11, 2021 (i.e.,
allocated
0.2% of the share
on
capital as at the
February
allocation date)
23, 2022
(i.e., 0.26%
of the
8,500 performance
share
shares allocated on
capital as
October 19, 2021 (i.e.,
at the
0.00341% of the share
allocation
capital as at the
date)
allocation date)

(1) Common ceiling applicable to the 17th, 18th and 20th resolutions of the General Meeting of May 7, 2020.
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6.2

Corporate officers’ compensation

The information on corporate officers’ compensation pursuant to

shareholders for approval (global ex post vote) at the Combined
General Meeting of May 11, 2022, in the 10th resolution, pursuant

the legal and regulatory provisions in force is presented below:
• the first sub-section (6.2.1) presents the corporate officers’
compensation policy to be submitted to shareholders for

to Article L.22-10-34 (I.) of the French Commercial Code;
• the third sub-section (6.2.3) presents the fixed, variable and

approval (ex ante vote) at the Combined General Meeting of

exceptional components of the total compensation and the

May 11, 2022, in the 8th resolution (Chairman and Chief Executive

benefits of any kind paid during, or awarded for, the 2021

Officer) and the 9th resolution (other members of the Board of

financial year to Mr. Bertrand Dumazy, Chairman and Chief

Directors), in accordance with Article L.22-10-8 (II.) of the French

Executive Officer, and which will be submitted to shareholders for
approval (specific ex post vote) at the Combined General

Commercial Code;
• the second sub-section (6.2.2) presents the disclosures referred to
in

Article L.22-10-9 (I.)

of

the

French

Commercial

Code,

Meeting of May 11, 2022, in the 11th resolution, pursuant to
Article L.22-10-34 (II.) of the French Commercial Code; and

concerning the total compensation paid during, or awarded for,

• the fourth and final sub-section (6.2.4) presents additional

the 2021 financial year to the corporate officers for their services

disclosures concerning corporate officers’ compensation that are

in this capacity. The said disclosures will be submitted to

not submitted to shareholders for approval.

6.2.1

Corporate officers’ compensation policy (ex ante vote)

Decision-making process

• regarding the Chairman and Chief Executive Officer, analyzing
his performance and that of the Company, ensuring that his

The corporate officers’ compensation policy is determined by the
Board

of

Directors

based

on

the

recommendation

of

objectives are in line with Group strategy and shareholders’

the

interests. This work is used as a basis to assess the prior year’s

Compensation, Appointments and CSR Committee. The Board

performance and set targets and compensation for the following

considers the compensation policy as a whole and takes into

year.

account each of its components, which are as follows:

The Compensation, Appointments and CSR Committee regularly

• for members of the Board of Directors: an annual compensation,

engages external consultants, particularly the firm Mercer, to

comprising a fixed and a variable portion based on attendance

perform benchmark studies of the Chairman and Chief Executive

(previously referred to as “directors’ fees”);

Officer’s compensation. These analyses are based on a peer group

• for the Chairman and Chief Executive Officer: an annual fixed
compensation, an annual variable compensation, a long-term
compensation, as well as other commitments and benefits.

of other companies from a variety of sectors included in the CAC
Next 20 index, with the exception of two companies (1).
The compensation policy submitted to the General Meeting of

The decision-making process of the Compensation, Appointments

May 11, 2022, was set by the Board of Directors at its meeting on

and CSR Committee is based on several discussions held throughout

February 21,

the year and preparatory work conducted under the supervision of

Compensation, Appointments and CSR Committee. In accordance

2022,

based

on

the

recommendations

of

the

the committee’s Chairman. This work conducted throughout the

with Article L.22-10-8 (II.) of the French Commercial Code, it will be

year includes:

submitted to shareholders for approval at the upcoming General

• reviewing

corporate

officers’

compensation

data

from

comparable companies;
• monitoring changes in legal and regulatory provisions, corporate
governance best practices, guidelines and codes;
• the votes cast by shareholders and, as the case may be, any
opinions expressed during the General Meeting having approved
this policy; and

Meeting, in the 8th and 9th resolutions.
The main changes in the compensation policy submitted to the
General Meeting of May 11, 2022, compared with that approved by
the General Meeting of May 11, 2021, are as follows:
• provision that if the roles of Chairman of the Board of Directors
and Chief Executive Officer are separated, the compensation
policy for the Chairman and Chief Executive Officer will apply
mutatis mutandis to the Chief Executive Officer and, where
applicable, to the Deputy Chief Executive Officer(s);

(1) The companies selected in the CAC Next 20 index for the peer group are: Accor, Arkema, Bureau Veritas, Eiffage, Eurofins Scientific SE, Faurecia, Gecina, Getlink SE,
Klépierre, Orpea, Sartorius Stedim Biotech, Scor SE, Sodexo, Solvay SA, Suez, Ubisoft Entertainment and Valeo.
Two companies in the CAC Next 20 index were excluded from the peer group: bioMérieux SA (a majority of the share capital is held by the founding family and the
Chairman and Chief Executive Officer, whose compensation does not include a multi-annual variable component) and Électricité de France (the majority of the
share capital is held by the French State and the Chairman and Chief Executive Officer is consequently only entitled to fixed compensation).
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• increase of the Chairman and Chief Executive Officer’s fixed
compensation;

Employee Benefits and Fleet & Mobility Solutions, as well as a
balance between short-term and long-term performance. Nearly

• stricter requirement relating to long-term compensation in the
event of a forced departure; and

80%

of

the

Chairman

and

Chief

Executive

Officer’s

total

compensation is subject to the satisfaction of criteria related to the
Group’s short- and long-term performance, including 54% related to

• tightening of the Chairman and Chief Executive Officer’s

long-term performance.

termination benefits.
Finally, in accordance with the applicable laws and regulations, the
Board of Directors and the Compensation, Appointments and CSR
Committee pay close attention to preventing and managing any
conflicts of interest that may arise during the decision-making
process, pursuant to the policy on the prevention of conflicts of
interest set out in the Internal Regulations of the Board of Directors.

Directors’ compensation
Compensation structure
On the recommendation of the Compensation, Appointments and
CSR Committee, the Board of Directors allocates the annual fixed
amount awarded by the General Meeting based in particular on
each director’s attendance rate at Board of Directors’ meetings

Philosophy

and at meetings of any committee of which he or she is a member.

The corporate officers’ compensation policy is determined based
on an assessment of the level and difficulty of their role, their
experience, and observed practices in the aforementioned peer

The General Meeting of May 11, 2021 set this annual fixed amount
at €800,000, which still applies (the annual fixed amount being
revised periodically, taking into account market practices).

group of French companies from a variety of sectors.

The allocation of this amount is as follows:

All of the components of the corporate officers’ compensation

• the duties of Board members are compensated with a fixed

comply with the legal and regulatory provisions in force, as well as

portion of a flat amount and with a variable portion based on the

the AFEP-MEDEF Code under the conditions provided by law.

number of Board meetings attended in a given financial year; the
amount of the variable portion is higher than the amount of the

The corporate officers’ compensation policy:

fixed portion;

• is in line with the Company’s interest: as it is being utilized to
achieve the objectives of the Next Frontier strategic plan. In
general, the main performance conditions used are aligned with

• the duties of Vice-Chairman of the Board of Directors are
compensated with an additional fixed portion of a flat amount;
• the duties of members of a Board Committee are compensated

the Group’s performance indicators;
• contributes to the Company’s long-term sustainability: because
the long-term compensation represented by the performance
share plan provides a long-term incentive for executive corporate
officers thereby enhancing their loyalty and incentives to achieve

with a variable portion based on the number of Committee
meetings attended during a given financial year, with Audit and
Risks Committee members entitled to a larger variable portion
than members of the other committees;

• is part of the Company’s growth strategy: the Next Frontier
strategic plan is designed to unlock the potential of a digital
platform model, leading to sustainable and profitable growth.
However, annual variable compensation includes quantifiable
financial objectives aligned with the annual objectives defined as

portion of a flat amount defined for each of the committees, with
the Chairman of the Audit and Risks Committee entitled to a
larger fixed portion than that awarded to the other committee
Chairmen;
• directors who also hold the position of Chairman and Chief

part of this strategic plan. Lastly, the use of CSR criteria for

Executive Officer, Chief Executive Officer or Deputy Chief

compensation

Executive Officer of the Company are not entitled to any

directly

contributes

to

the

Company’s

compensation for their duties as members of the Board of

sustainability strategy.
More specifically as regards to the Chairman and Chief Executive

Directors.

Officer, the Board of Directors has set diverse and challenging

These

performance criteria, which are used to have a clear understanding

AFEP-MEDEF Code, which are as follows:

of his performance, in line with the Group’s strategy and

• a variable portion (representing the largest part of each director’s

shareholders’ interests. The rules for determining compensation take
into

account

the

need

6

• the duties of committee Chairman are compensated with a fixed

sustainable performance;

to

attract,

retain

and

motivate

high-performing executive corporate officers while aligning their
interests with those of the Company and of shareholders.
Performance assessment is based on a balance between financial
and non-financial criteria, a fair distribution of quantifiable business
objectives between the Group’s two main business lines, i.e.,

principles

comply

with

the

recommendations

of

the

compensation) that takes into account directors’ attendance at
Board meetings;
• an additional amount allocated for chairing or attending Board
Committees; and
• an amount that reflects the level of responsibility assumed and
time spent in the role of director.
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Subject to any changes in the membership of the Board of Directors during the financial year, the amounts would be set as follows:

Chairman
Board of Directors

Each member

Audit and Risks Committee

Commitments Committee

Fixed portion

None

Fixed portion

€15,000 per year

Variable portion

€4,200 per Board meeting attended

Vice-Chairman

Additional fixed portion

€15,000 per year

Chairman

Fixed portion

€17,000 per year

Each member

Variable portion

€6,500 per Committee meeting attended

Chairman

Fixed portion

€15,000 per year

Each member

Variable portion

€5,500 per Committee meeting attended

Fixed portion

€15,000 per year

Variable portion

€5,500 per Committee meeting attended

Compensation, Appointments Chairman
and CSR Committee
Each member

Renewal of a director’s term of office and appointment
of a new director

Chairman and Chief Executive Officer’s
compensation

The compensation and allocation principles described above will

The Chairman and Chief Executive Officer will not receive any

also apply to any director whose term of office is renewed or to any
new director appointed (including through cooptation) during the
application period of this compensation policy (on a prorated basis
if appropriate).

compensation for his duties as director and Chairman of the Board
of Directors.
In addition, the Chairman and Chief Executive Officer may not have
an employment contract while holding executive office.
His compensation is broken down below:

TARGET COMPENSATION STRUCTURE

Performance shares

54%

Compensation subject
to performance conditions

79%

Long-term (54%)
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21%

Annual fixed compensation

25%

Annual variable
compensation

Annual (46%)
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MAXIMUM COMPENSATION STRUCTURE

Performance shares

49%

Compensation subject
to performance conditions

82%

18%

Annual fixed compensation

33%

Annual variable
compensation

Long-term (49%)

Annual (51%)

Annual fixed compensation
The

Chairman

and

Chief

Executive

Chairman and Chief Executive Officer is not consistent with the
Officer’s

annual

fixed

compensation is paid in 12 monthly installments and is based on:
• the complexity of his duties and difficulty of the responsibility

Group, as well as the experience and individual performance of
Mr. Bertrand Dumazy. According to this study, Mr. Bertrand
Dumazy’s compensation (fixed compensation and target annual
variable compensation) corresponded to 83% of the mean

assumed;

compensation of executives of companies in the third quartile of

• his professional experience and expertise;
• benchmark

market capitalization, size, performance and challenges of the

studies

of

comparable

the peer group (companies compared to Edenred in terms of
functions

(external

competitiveness).

market capitalization);
• the Group’s performance and size over Mr. Bertrand Dumazy’s

Following the Board of Directors’ decision of December 20, 2017, the

most recent term of office (2018-2021), i.e.:

gross annual fixed compensation of the Chairman and Chief

•

like-for-like EBITDA growth of 49% from 2017 to 2021,

•

free cash flow up from €399 millions in 2017 to €676 millions

Executive Officer amounts to €825,000.
On the proposal of the Compensation, Appointments and CSR
Committee, on February 21, 2022, the Board of Directors decided to

(2)

increase the gross annual fixed compensation of the Chairman and

•

workforce up from 7,782 to 9,161 (+18%),

Chief Executive Officer to €980,000 (an increase of 18%), as from

•

a share price increasing from €24.18 to €40.57, i.e., growth of

January 1, 2022, subject to approval by the General Meeting of
May 11, 2022. The Board of Directors considered that such an
increase was justified based on the following factors:

68%, 33 percentage points higher than the CAC 40 (+35%) for
the same period;
• the Group’s repositioning as a fintech company, leading to its

• the absence of any increase in the annual fixed compensation of

businesses becoming more complex, notably following the

the Chairman and Chief Executive Officer since the Board of

profound technological transformation of all Employee Benefits

Directors’ decision of December 20, 2017;

and Fleet & Mobility solutions. More generally, note was taken of

• a positioning in relation to the market (before an increase) that is
below the compensation resulting from the aforementioned peer

6

in

2021, i.e., a rise of 69%,

the arrival of new, fully digital and heavily funded competitors, as
well as a sharp increase in mergers and acquisitions; and

group of companies from the CAC Next 20 index (1) from a variety

• particularly effective management of the global health crisis

of sectors according to the benchmark study of the Chairman

caused by Covid-19, thereby widening the performance gap

and Chief Executive Officer’s compensation conducted by

with competitors worldwide.

Mercer. This study shows that the current compensation of the

(1) See page 200 of the Universal Registration Document.
(2) Excluding payment in first-quarter 2021 of the €157 million fine issued by France’s antitrust authority.
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Furthermore, the Board of Directors underlines that the Chairman
and Chief Executive Officer’s annual fixed compensation is revised

Annual variable compensation

at fairly long intervals or at the end of each four-year term.

Structure of annual variable compensation

However, it may be revised earlier in the event of a significant

The structure of annual variable compensation is the same as that

change in the scope of his responsibilities, significant inflation, or a

approved by the Combined General Meeting on May 11, 2021.

wide gap as to his positioning on the market. In these specific
circumstances, the revised annual fixed compensation and the
reasons for its revision will be disclosed and submitted to a vote at
the General Meeting.

The Chairman and Chief Executive Officer will receive a target
annual variable compensation of €1,176,000 (i.e., 120% of the
annual fixed compensation) if the targets set are achieved (“target
variable”).
If the quantifiable objectives are exceeded, the Board of Directors
may increase the annual variable compensation to €1,794,000 (i.e.,
180% of the annual fixed compensation).

The charts and table below summarize the structure of annual variable compensation:

TARGET (EXPRESSED AS A % OF THE TOTAL)

EBITDA

42%

Quantifiable objectives

79%

EPS

21%

CSR and management

8%

Objective related to growth
by distribution channel/
customer typology

8%

Objective related to growth
by product lines

8%

Overall growth efficiency

13%

MAXIMUM (EXPRESSED AS A % OF THE TOTAL)

14%
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EBITDA

80%
45%

Quantifiable objectives

86%
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CSR and management

8%

Objective related to growth
by distribution channel/
customer typology

8%

Objective related to growth
by product lines

11%

Overall growth efficiency

14%

EPS
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RELATIVE WEIGHT OF EACH
INDICATOR BASED ON
TARGET VARIABLE

MAXIMUM WEIGHT OF
EACH INDICATOR IF
OUTPERFORMANCE

EBITDA
(Like-for-like)

€490,000
(50% of the annual fixed
compensation)

€784,000
(80% of the annual fixed
compensation)

Earnings per share (EPS)
(at constant exchange rates)

€147,000
(15% of the annual fixed
compensation)

€245,000
(25% of the annual fixed
compensation)

SUB-TOTAL

€637,000
(65% of the annual fixed
compensation)

€1,029,000
(105% of the annual fixed
compensation)

Overall growth efficiency
(e.g. transformation rate)

€98,000
(10% of the annual fixed
compensation)

€196,000
(20% of the annual fixed
compensation)

Objective related to growth by product lines
(e.g. Mobility Solutions)

€98,000
(10% of the annual fixed
compensation)

€147,000
(15% of the annual fixed
compensation)

Objective related to growth by distribution
channel/customer typology
(e.g. digital sales to SMEs)

€98,000
(10% of the annual fixed
compensation)

€147,000
(15% of the annual fixed
compensation)

SUB-TOTAL

€294,000
(30% of the annual fixed
compensation)

€490,000
(50% of the annual fixed
compensation)

PERFORMANCE INDICATOR
Quantifiable financial
objectives

Quantifiable business
objectives linked to the
Group’s strategy

€245,000
(25% of the annual fixed compensation)

Qualitative CSR (1) and management (2) objectives

€1,176,000
(120% OF THE ANNUAL
FIXED COMPENSATION)

OVERALL RATE OF ACHIEVEMENT OF THE OBJECTIVES

€1,764,000
(180% OF THE ANNUAL
FIXED COMPENSATION)

(1) Implementation of the three focus areas of the Group’s sustainable development policy: People (improve quality of life), Planet (preserve the
environment) and Progress (create value responsibly). It consists of ten long-term commitments that are regularly re-assessed. These commitments are
supported by targets to be met in 2022 and 2030. The Board of Directors monitors the improvements in these indicators delivered by the Chairman and
Chief Executive Officer and all of the Group’s teams. The ten commitments cover the following:
1) the percentage of women in executive positions (People);
2) the training of Group employees (People);
3) the number of days devoted to volunteering by Group employees (People);
4) the reduction in carbon footprint (Planet);
5) the number of eco-services for sustainable mobility and to fight food waste (Planet);
6) the deployment of eco-responsible services (Planet);
7) the percentage of Group employees who have approved the charter (Progress);
8) Group subsidiaries compliant with personal data protection standards (Progress);
9) the percentage of employees covered by quality certification (Progress); and
10) awareness among users and merchants of sustainable nutrition (People).
(2) Assessment of the Chairman and Chief Executive Officer’s management skills.

All the criteria have measurable objectives approved by the Board
of Directors.

• are not publicly listed and therefore not subject to transparency
and market disclosure requirements; or

The objectives and their targets are set in a clear and measurable

• when listed, are not subject to transparency requirements

way at the beginning of the performance period. These targets,

imposed by the Company’s location in France or provide very

although challenging, can be reached. The Board of Directors

limited disclosure on their activity, despite the fact that the

carries out a detailed evaluation of the performance of the

markets in which these companies compete with the Group

Chairman and Chief Executive Officer on the basis of the targets of

account for a significant portion of their profitability.

these objectives, in accordance with legal and regulatory provisions
in force. However, the Company does not wish to disclose them for
obvious confidentiality reasons.
The

Group

6

operates

in

a

Modalities in case of taking up office
If a new Chairman and Chief Executive Officer were to be

highly

competitive

technological

environment in all its main markets in Europe, Latin America and the
United States, as well as in all its business lines, where all its
competitors, without exception:
• are new entrants with major financing and without transparency

appointed, the same principles would apply, with the amount
prorated to the period served. However, if the new appointment
was made in the second half of the financial year, performance
would be assessed by the Board of Directors based on the
recommendation of the Compensation, Appointments and CSR
Committee.

or short-term profitability constraints; or
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Modalities in case of loss of office

Grant periods

If the Chairman and Chief Executive Officer were to stand down

In accordance with the AFEP-MEDEF Code, performance share

during the financial year, the amount of the variable portion of

plans are always established at the same calendar period, i.e., after

compensation for that financial year would be based on:

the publication of the annual results.

• his performance as assessed by the Board of Directors, based on

Risk coverage

the recommendation of the Compensation, Appointments and

In accordance with the AFEP-MEDEF Code, the executive corporate

CSR Committee; and

officer(s) agree not to hedge the related equity risk until the end of

• the period served during the financial year concerned.

the lock-up period set by the Board of Directors.

Long-term compensation

Modalities in case of loss of office

The Chairman and Chief Executive Officer is entitled to long-term

If the Chairman and Chief Executive Officer is forced to stand down

compensation in the form of performance shares, the main terms of

during the vesting period, for any reason whatsoever and as this

which are described below.

concept is assessed in the context of termination benefits, he will
retain the right to one-third of the shares awarded for each year of

Long-term compensation structure

presence during the three-year vesting period. The performance

This mechanism, to which all key executives of the Group are also

for the performance shares to vest.

Executive Officer given the direct contribution he is expected to

The Chairman and Chief Executive Officer will forfeit the right to the

make to the Company’s overall long-term performance. In line with
market practices and the Company’s strategy, this mechanism is
based on the award of performance shares, which not only help to
incentivize and retain the beneficiaries but also to align their
interests with the interest of the Company and that of the
shareholders.

Chairman and Chief Executive Officer is still in office at the end of
the three-year vesting period and the following three performance
conditions are met over that period. These performance conditions
have been selected from among the Group’s most representative
performance indicators and are closely linked to the creation of
shareholder value, namely:

• Edenred’s total shareholder return (TSR) compared with the
average TSR for companies included in the SBF 120 index; and
• the achievement of a CSR criterion including diversity within the
management

period, unless the Board of Directors decides otherwise. The
performance conditions set at the award date must still be met in
order for the performance shares to vest.

The Board of Directors adopts the principle according to which the
Chairman and Chief Executive Officer could receive an exceptional
compensation in certain circumstances, which shall be disclosed in
detail and substantiated, it being reminded that payment of an
exceptional

compensation

is

subject

to

approval

by

the

shareholders in accordance with Articles L.22-10-8 and L.22-10-34 (II.)
of the French Commercial Code. The exceptional compensation

• like-for-like EBITDA growth in line with the guidance announced;

Group’s

performance shares initially granted if he resigns during the vesting

Exceptional compensation

The performance shares allocated free of charge vest only if the

bodies,

Greenhouse

gas

emissions

reduction and awareness of healthy eating and food waste –

may be paid in cash and/or in performance shares allocated free of
charge; it may not exceed the equivalent of 100% of the Chairman
and Chief Executive Officer’s annual fixed and maximum variable
compensation.

Multi-annual variable compensation

enabling the Group to offer long-term development opportunities

The Board of Directors has decided not to provide for cash-based

that are satisfactory to all stakeholders.

long-term compensation, preferring to focus on share-based

Ceiling
The award-date value of the performance share awards may not
exceed 120% of the annual fixed and target variable compensation
of the Chairman and Chief Executive Officer at the award date.
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Other commitments and benefits

As was the case for the defined-benefit plan, annual payments to

The other commitments and benefits to which the Chairman and
Chief Executive Officer may be entitled are presented below.

the Chairman and Chief Executive Officer in respect of the
defined-contribution plan will be subject to the same performance
condition which was applicable to the previous defined-benefit
plan, i.e., the achievement of at least 60% of his annual variable

Death/disability and health insurance

compensation targets.

The Chairman and Chief Executive Officer will be covered by the
death/disability and health insurance plan set up for employees,
which has been extended to include the Chairman and Chief
Executive Director.

Article 83
For

the

“Article 83”

defined-contribution

pension

plan,

the

contribution rate is determined as a percentage of the gross annual
compensation of the Chairman and Chief Executive Officer (fixed

Company car

and variable annual compensation), with progressive rates applied

The Chairman and Chief Executive Officer will be entitled to a

on multiples of the Annual Social Security Ceiling (PASS):

Company car.
COMPENSATION BRACKET

Supplementary pension benefits
The Chairman and Chief Executive Officer participates in two
defined-contribution pension plans corresponding to Article 82 and
Article 83 of France’s General Tax Code (Code général des impôts).
In

accordance

with

the

AFEP-MEDEF

Code,

the

maximum

percentage of the reference income which the supplementary
pension plan would confer must not be greater than 45% of the
reference income (annual fixed and variable compensation due in
respect of the reference period).

CONTRIBUTION RATE

[Up to 5x the Annual Social Security
Ceiling (PASS)]

5%

[Between 5 and 6x the Annual Social
Security Ceiling (PASS)]

7%

[Between 6 and 7x the Annual Social
Security Ceiling (PASS)]

13%

[Between 7 and 8x the Annual Social
Security Ceiling (PASS)]

19%

The maximum contribution for this plan, based on the brackets
above, is the equivalent of 8% of eight times the Annual Social

Article 82
In addition to an “Article 83” defined-benefit pension plan, as
defined in France’s General Tax Code, certain senior executives of
the Company, including the Chairman and Chief Executive Officer,

Security Ceiling (PASS), which comes to €26,327 for 2021. Given that
the Annual Social Security Ceiling (PASS) remains unchanged from
2021, the amounts are the same for 2022.

participate in an “Article 82” funded defined-contribution plan

Just like with the “Article 82” defined-contribution pension plan, tax

(under this plan, retirement savings are invested in an individually

must be paid immediately on the amounts invested in the

managed insurance policy), set up to replace the “Article 39”

“Article 83” plan, directly by the beneficiary.
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defined-benefit plan that was closed on December 31, 2019 in
accordance

with

regulatory

developments

including

the

government order dated July 3, 2019 on defined-benefit plans.

Non-compete commitments
No non-compete commitments have been entered into with the

In addition, the annual contribution rate is determined as a
percentage of the gross annual compensation of the Chairman and

Chairman and Chief Executive Officer.

Chief Executive Officer (fixed and variable annual remuneration),

Compensation for loss of office

with progressive rates applied on multiples of the Annual Social

The Chairman and Chief Executive Officer will be entitled to

Security Ceiling (PASS):

compensation for loss of office, the terms and conditions of which
will be adapted to his personal profile and will take into account the

COMPENSATION BRACKET

CONTRIBUTION RATE

[Between 4 and 8x the Annual Social
Security Ceiling (PASS)]
[Between 8 and 12x the Annual Social
Security Ceiling (PASS)]

11%

Company’s economic and social environment.
The Chairman and Chief Executive Officer will be entitled to
compensation for loss of office as Chairman and Chief Executive

16.5%

Officer should he be forced to stand down for whatever reason,
except in the event of voluntary non-renewal. Said compensation

[Between 12 and 24x the Annual
Social Security Ceiling (PASS)]

22%

[Between 24 and 60x the Annual
Social Security Ceiling (PASS)]

27.5%

may not exceed the equivalent of two years’ annual fixed and
variable compensation, as defined below, and payment will be
contingent on the achievement of challenging performance
conditions. No compensation for loss of office will be payable if,
within 12 months of his departure, the Chairman and Chief

Based on his 2021 fixed and target variable compensation, by way
of illustration, an average rate of 21.02% would apply.
Unlike in the case of the defined-benefit plan, under the

Executive Officer becomes eligible for the basic State pension and,
consequently,

for

pension

benefits

under

the

Company’s

supplementary pension plan.

defined-contribution plan, tax is due immediately on the amounts
invested in the plan directly by the beneficiary.
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• the fixed portion of the compensation on an annual basis as

Renewal of the term of office of the Chairman and
Chief Executive Officer or appointment of a new
Chairman and Chief Executive Officer or Chief Executive
Officer or Deputy Chief Executive Officer(s)

Chairman and Chief Executive Officer on the date of loss of

The compensation components and structure described above will

office; and

also apply to the Chairman and Chief Executive Officer following his

The compensation payable will not exceed the equivalent of two
years’ total gross annual compensation as Chairman and Chief
Executive Officer, defined as:

• the average of the variable portion of annual compensation as

appointed during the application period of this compensation

financial years during which he served as Chairman and Chief

policy (on a prorated basis if relevant).

Executive Officer, closed prior to the date of loss of office.

If a person were to be appointed as Chairman and Chief Executive

These performance conditions correspond to the achievement

Officer, he or she may be awarded a signing bonus, depending on

levels of the performance criteria set at the beginning of each year

the

by the Board of Directors for the calculation of the annual variable

immediately align the new Chairman and Chief Executive Officer’s

compensation of the Chairman and Chief Executive Officer. If, in

interests with those of the Company and the shareholders, and

circumstances

and

potential

candidates.

In

order

to

application of the criteria, the average amount obtained by the

subject to ongoing authorizations granted by the General Meeting,

Chairman and Chief Executive Officer is greater than or equal to

the signing bonus may be composed partly or entirely of long-term

75% of the target amount of the annual variable compensation for

incentives subject to presence and performance conditions, such as

the three financial years preceding the departure (hereinafter the

shares allocated free of charge, stock options or any other

“Selected

the

incentives. The signing bonus may not, however, exceed the

compensation will be payable to the Chairman and Chief Executive

amount of the benefits lost by the candidate upon leaving his or her

Officer. If the average amount obtained is between 65% and 75%

previous role.

Financial

Years”),

100%

of

the

amount

of

(exclusive) of the target amount, on average for the Selected
Financial Years, 75% of the amount of the compensation will be
payable to the Chairman and Chief Executive Officer. If the
average amount obtained is less than 65% (exclusive) of the target
amount, on average for the Selected Financial Years, no
compensation will be payable to the Chairman and Chief Executive
Officer. If the Chairman and Chief Executive Officer leaves before
the end of the third financial year, compliance with the
performance condition will be assessed over one or two financial
years only, depending on the length of time he has been in office.

Unemployment insurance

The compensation policy for the Chairman and Chief Executive
Officer applies whether the Chairman and Chief Executive Officer of
the Company acts as Chairman and Chief Executive Officer or as
Chief Executive Officer of the Company, should the Board of
Directors decide to separate the roles of Chairman of the Board of
Directors and Chief Executive Officer. In this case, the Chairman
would receive compensation for his duties as director and Chairman
of the Board of Directors of the Company, excluding any variable
compensation.

In

addition,

should

the

situation

arise,

the

compensation policy applicable to one or more Deputy Chief
Executive Officer(s) would be determined by the Board of Directors
on the basis of the compensation policy applicable to the Chief

The Chairman and Chief Executive Officer benefits from a CSG

Executive Officer of the Company, taking into account the level of

unemployment insurance plan that will pay unemployment benefits

responsibility and experience.

following loss of office for a maximum period of 24 months.
It is specified that the unemployment benefits provided for in the
current contract are equal to 70% of the contractual income
(capped at €17,140 per month), over a period of up to 24 months.
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6.2.2

Information referred to in Article L.22-10-9 (I.) of the French Commercial
Code relating to all compensation paid during, or awarded for,
the 2021 financial year to corporate officers in respect of their duties
(global ex post vote)

As mentioned in the introduction, Article L.22-10-34 (I.) of the French

number of Board meetings attended in the previous financial

Commercial Code provides for a shareholder vote on the

year, which exceeds the amount of the fixed portion;

information

referred

to

in

Article L.22-10-9 (I.)

of

the

French

Commercial Code relating to all compensation paid during, or
awarded for, the 2021 financial year to corporate officers in respect
of their duties.
As a result, this information will be submitted for shareholders'
approval at the General Meeting of May 11, 2022 under the
10th resolution. If the resolution is rejected by the General Meeting,
the Board of Directors will submit a revised compensation policy,
taking into account the shareholder vote, for approval at the next
General Meeting. Payment of the amounts allocated to the
directors for their duties for the current financial year would be
suspended until the revised compensation policy has been
approved. Once payment has been reinstated, it would include the
arrears accumulated since the previous General Meeting.
If the revised compensation policy is not approved by shareholders,
the suspended amount would not be paid, and the same
conditions as those applied after the rejection of the initial resolution
would be applied again.
It is specified that information relating to the 2020 financial year, or
any other prior financial year, is given for information and
comparison purposes only and is not subject to a shareholder vote
at the General Meeting of May 11, 2022.

Information relating to the members of
the Board of Directors (excluding the Chairman
and Chief Executive Officer)
On the recommendation of the Compensation, Appointments and
CSR Committee, at its meeting of February 21, 2022, the Board of
Directors allocated the annual fixed amount of compensation
awarded to directors by the General Meeting (formerly known as
“directors’ fees”), based in particular on each director’s attendance
rate at Board of Directors’ meetings and at meetings of any
committee of which he or she is a member. The compensation
allocation method must include a variable portion (representing the
largest part of each director’s compensation).

• the duties of Vice-Chairman of the Board of Directors are
compensated with an additional fixed portion of a flat amount;
• the duties of members of a Board Committee are compensated
with a variable portion based on the number of Committee
meetings attended the previous financial year, with Audit and
Risks Committee members entitled to a larger variable portion
than members of the other committees;
• the duties of committee Chairman are compensated with a fixed
portion of a flat amount defined for each of the committees, with
the Chairman of the Audit and Risks Committee entitled to a
larger fixed portion than that awarded to the other committee
Chairmen;
• directors who also hold the position of Chairman of the Board,
Chairman and Chief Executive Officer, Chief Executive Officer or
Deputy Chief Executive Officer of the Company are not entitled
to any compensation for their duties as members of the Board of
Directors.
The Combined General Meeting of May 11, 2021 (12th resolution) set
the total annual compensation payable to directors for serving on
the Board at €800,000.
In accordance with these principles:
• the Chairman and Chief Executive Officer does not receive any
• each member of the Board of Directors receives a fixed portion of
a flat amount of €15,000, plus a variable portion in an amount of
€4,200 per Board meeting attended;
• the Vice-Chairman of the Board receives an additional fixed
portion of a flat amount of €15,000;
• each member of the Audit and Risks Committee receives a
variable portion of €6,500 per Committee meeting attended, and
each member of the other committees receives a variable
portion of €5,500 per Committee meeting attended;
• in addition, the Chairman of the Audit and Risks Committee
receives a fixed portion of a flat amount of €17,000 and the other

It is reminded that for the 2021 financial year, and in accordance

committee Chairmen receive a fixed portion of a flat amount of

with the compensation policy for members of the Board of Directors

€15,000.

approved by the Combined General Meeting of May 11, 2021
(11th resolution), the principles governing allocation were as follows:
• the duties of Board members are compensated with a fixed
portion of a flat amount and with a variable portion based on the

6

compensation for serving on the Board of Directors;

The employee-representative directors have agreed to receive just
75% of the compensation awarded in their capacity as director,
with the remaining 25% to be paid by the Company to the Social
and Economic Council as an exceptional annual endowment.
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Table on the compensation received by non-executive corporate officers (Table 3 of the AFEP-MEDEF Code)
2021

Director (1) (in €)

2020

AMOUNTS AWARDED IN
RESPECT OF 2021

AMOUNTS PAID IN 2021 IN
RESPECT OF 2020 *

AMOUNTS AWARDED IN
RESPECT OF 2020 *

AMOUNTS PAID IN 2020 IN
RESPECT OF 2019

80,267

Jean-Paul Bailly

97,700

87,261

87,261

Anne Bouverot (2)

29,850

47,969

47,969

45,142

Sylvia Coutinho

67,700

63,933

63,933

57,803

Dominique D’Hinnin

83,200

78,636

78,636

60,239

Alexandre de Juniac (3)

30,550

27,960

27,960

-

Gabriele Galateri di Genola

63,500

63,933

63,933

57,803

Angeles Garcia-Poveda (4)

21,350

-

-

41,343

Maëlle Gavet

52,500

47,969

47,969

Graziella Gavezotti (5)

40,200

20,970

20,970

-

Françoise Gri

97,700

92,683

92,683

80,303

Jean-Bernard Hamel (6)

45,700

28,071

28,071

15,068

Jean-Romain Lhomme

66,200

62,344

62,344

52,739

Bertrand Méheut (7)

-

30,354

30,354

42,379

Monica Mondardini (4)

21,350

-

-

-

Philippe Vallée (4)

21,350

-

-

-

738,850

652,083

652,083

533,086

TOTAL

(1) This table includes the fixed and variable compensation received by non-executive corporate officers. They do not receive any other compensation.
(2) Director and member of the Commitments Committee until May 11, 2021.
(3) Director until December 1, 2021.
(4) Director appointed by the Combined General Meeting of May 11, 2021.
(5) Employee-representative director appointed by the Social and Economic Council effective from June 1, 2020.
(6) Employee-representative director appointed by the Social and Economic Council on June 23, 2018.
(7) Director and member of the Commitments Committee until May 7, 2020.
* The Company’s directors notified the Board of their decision to forgo 25% of their compensation to be paid in 2020 as per the conditions laid out by
French business association AFEP in its recommendations of March 29, 2020. A corresponding amount was donated to the “More than Ever” fund
established to support Edenred’s ecosystem through the consequences of the Covid-19 epidemic. The figures presented in the table above take into
account this 25% reduction.

Information relating to the Chairman and Chief
Executive Officer

Fixed compensation

The components of compensation due or awarded to Mr. Bertrand

at €825,000, since the decision of the Board of Directors dated

Dumazy for the financial year ended December 31, 2021 are
described in detail below. These components were determined in
accordance with the Chairman and Chief Executive Officer’s
compensation policy, which was approved by the Combined
General Meeting of May 11, 2021 (10th resolution). They are based, in
particular, on a complete analysis of the Chairman and Chief
Executive Officer’s performance, in line with the Group’s strategy
and shareholders’ interests. The performance assessment was based
on a balance between financial, business, market, management
and CSR criteria as well as a balance between short-term and
long-term performance.

The gross annual fixed compensation of Mr. Bertrand Dumazy is set
December 20, 2017, based on the recommendation of the
Compensation,

Appointments

and

CSR

Committee.

This

compensation was subject to shareholder approval, which it
obtained at the General Meeting of May 3, 2018.

Annual variable compensation
At its March 1, 2021 meeting, the Board of Directors defined the
criteria for determining his variable compensation, which is capped
at a certain percentage of the fixed compensation. The amount of
the variable portion may range from 0% to 120% of fixed
compensation, and may be increased to a maximum of 180% of
fixed compensation if certain targets set by the Board of Directors
are outperformed.
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The table below summarizes annual variable compensation in respect of 2021:
MAXIMUM
WEIGHT OF EACH
INDICATOR IF
OUTPERFORMANCE

Like-for-like EBITDA

50% of the
annual fixed
compensation

80% of the
annual fixed
compensation

80% of the
annual fixed
compensation

€660,000

Earnings per share (EPS)
at constant exchange rates

15% of the
annual fixed
compensation

25% of the
annual fixed
compensation

25% of the
annual fixed
compensation

€206,250

SUB-TOTAL

65% of the
annual fixed
compensation

105% of the
annual fixed
compensation

105% of the
annual fixed
compensation

€866,250

The Group’s management of
the global health crisis
caused by Covid-19

10% of the
annual fixed
compensation

20% of the
annual fixed
compensation

20% of the
annual fixed
compensation

€165,000

Like-for-like growth in
Fleet & Mobility Solutions
business volume

10% of the
annual fixed
compensation

15% of the
annual fixed
compensation

15% of the
annual fixed
compensation

€123,750

Volume of new sales in the
Employee Benefits and Fleet
& Mobility Solutions segments
generated through digital
and telesales channels

10% of the
annual fixed
compensation

15% of the
annual fixed
compensation

15% of the
annual fixed
compensation

€123,750

SUB-TOTAL

30% of the
annual fixed
compensation

50% of the
annual fixed
compensation

50% of the
annual fixed
compensation

€412,500

25% of the annual fixed compensation

25% of the
annual fixed
compensation

€206,250

180% OF THE
ANNUAL FIXED
COMPENSATION

180% OF THE
ANNUAL FIXED
COMPENSATION

€1,485,000

PERFORMANCE INDICATOR

Quantifiable financial
objectives

Quantifiable business
objectives linked to the
Group’s strategy and
depending on its
implementation

CASH AMOUNT
CORRESPONDING TO
THE ACHIEVEMENT
ACHIEVEMENT RATE
RATE

RELATIVE WEIGHT OF
EACH INDICATOR
BASED ON TARGET
VARIABLE

Qualitative objectives linked to CSR in line with the
Group’s strategy and based on its sustainable
development policy and to management:
Implementation of the CSR plan “People, Planet,
Progress”;
Implementation of the Next Frontier strategic plan;
Assessment of the Chairman and Chief Executive
Officer’s management skills, notably in relation to
Edenred’s digital transformation
OVERALL RATE OF ACHIEVEMENT OF THE OBJECTIVES

120% OF THE
ANNUAL FIXED
COMPENSATION

The Company hereby specifies that the levels of achievement
required for each of the quantitative financial and business
objectives underlying the variable compensation are measured and
assessed each year by the Compensation, Appointments and CSR
Committee and the Audit and Risks Committee, and then presented
to the Board of Directors. The objectives are thus made public but
not their targets, for obvious reasons of confidentiality. It is indeed
imperative to reconcile the objective of transparency with the

• are not publicly listed and therefore not subject to transparency
and market disclosure requirements; or
• when listed, are not subject to transparency requirements
imposed by the Company’s location in France or provide very
limited disclosure on their activity, despite the fact that the
markets in which these companies compete with the Group
account for a significant portion of their profitability.
More specifically:

protection of the Company's interests.
technological

• regarding the like-for-like EBITDA growth objective, the Board of

environment in all its main markets in Europe, Latin America and the

Directors noted that 2021 EBITDA was a record €670 million,

The

Group

operates

in

a

highly

6

competitive

United States, as well as in all its business lines, where all its

representing an increase of 18.7% like-for-like compared with

competitors, without exception:

2020. The Board noted that this performance, which put EBITDA at

• are new entrants with major financing and without transparency

in an EBITDA margin of 41.1%. This performance exceeds the

or short-term profitability constraints; or

its highest level since the Group’s creation, was further reflected
targets set by the Board of Directors for this indicator.

2021 Universal Registration Document - Edenred

211

6

Board of Directors’ report on corporate governance
6.2 Corporate officers’ compensation

The Board of Directors noted that this outperformance was

At its meeting of February 21, 2022, the Board of Directors

notably made possible by the development of a single,

therefore

multi-channel platform interfaced with a large number of

achieved and outperformed for the 2021 financial year;

applications, enabling fast and secure rollout of Edenred solutions
in all product families.
In the Employee Benefits product family, for example, Edenred
was able to seize many opportunities arising from the health crisis

•

•

•

adapted to the environment resulting from the health crisis.
The Board of Directors noted:
– the

preservation

of

the

operating

margin,

which

levels,
– the

launch

of

new

solutions

adapted

to

the

Covid

environment, such as the renewal of the DFE contract in

accelerate the rollout of fully digital – paperless and plasticless

England, the senior citizen assistance card in Romania, the
rollout of the Covid Survival Pack card in Taiwan, and the

get their remote employees set up, thereby fully catering to

vaccination incentive program in Romania,
– the protection of the Group’s employees, with the rate of

seize and rapidly respond to new business opportunities, such

infection and hospitalization among Group employees lower

as with solutions facilitating remote working in France and

than those published by the World Health Organization for

Mexico.

each region concerned, and the More than Ever fund notably
used to enable Group employees in South America to be

The Board of Directors noted that the record rise in EBITDA was

vaccinated in the United States.

also reflected in the Fleet & Mobility Solutions product family. The
Beyond Fuel strategy (whereby Edenred offers a series of

At its meeting of February 21, 2022, the Board of Directors

value-added services adjacent to the supply of fuel cards, such

acknowledged that this objective had been achieved and
outperformed for the 2021 financial year;

as electronic toll and maintenance services) enabled the Group
to fully seize many opportunities, such as the high demand for
transportation vehicle maintenance services in Latin America due

•

like-for-like growth in Fleet & Mobility Solutions business volume:
the Group’s performance reflected the acceleration of the

to long periods of Covid-related downtime.

Beyond Fuel strategy, particularly in Latin America in the

The Board of Directors also noted that this performance was

maintenance and toll segments, and the rollout of new

achieved:

solutions in Argentina and Mexico, as well as in Europe with the

•

introduction of the most comprehensive toll payment solution

in what remained a highly uncertain health environment in all

available to date, UTA One (14 countries covered in 2021

Group geographies in the 2021 financial year, with many

versus 6 in 2020).

lockdowns, particularly in Latin America,

•

At its meeting of February 21, 2022, the Board of Directors

amid continued investment, particularly in technology, security

acknowledged that this objective had been achieved and

and compliance, and

•

despite substantial currency effects in several key Group
geographies, such as Brazil, Mexico and Turkey.

outperformed for the 2021 financial year;

•

volume of new sales in the Employee Benefits and Fleet &
Mobility Solutions product families via digital and telesales

The Board of Directors noted that through these achievements,

channels: the Board of Directors noted that the digital sales

Edenred strengthened its leadership in the past year in all of its

strategy had accelerated, particularly in the SME segment, with

markets (70% of revenue is generated in geographies where

one digital lead every ten seconds in the Group, and a

Edenred is the leader) and emerged as the leader in digital

three-fold increase in SME wins in 2021 compared with recent

innovation.

years. The formation of a number of strategic distribution

Regarding the earnings per share (EPS) at constant exchange

partnerships, such as with Sage, Citi, Intacct and Intuit,

rates objective, the Board of Directors noted a very good

significantly accelerated SME market penetration compared

performance of this indicator in 2021 due to a combination of

with the prior financial year.

record EBITDA and effective management, in particular in terms

At its meeting of February 21, 2022, the Board of Directors

of investments and debt (level, interest rates and maturity).

acknowledged that this objective had been achieved and
outperformed for the 2021 financial year;
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EBIT

outperformed the target at 31.2%, marking a return to 2019

– solutions, enabling employers to quickly, easily and securely
new work habits among employees and employers,

•

the Group’s management of the global health crisis arising

teams in line with the ongoing crisis, preservation of the

manage numerous employee benefits on the same platform,
proved to be a major competitive advantage,

been

operating EBIT margin and the launch of new solutions

pay with digital meal vouchers on more than 200 meal delivery

such as meal vouchers coupled with gift vouchers, which has

had

from Covid-19: this objective more specifically covered the

platforms around the world,

medium-sized enterprises in all Group geographies,

objectives

adaptation of measures to protect the health of Edenred’s

possible to:

step up the pace of new client wins among small and

these

Group’s strategy, namely:

The transformation of Edenred’s solutions has notably made it

•

that

• regarding the three quantifiable business objectives related to the

and the far-reaching changes taking place in the world of work.

•

acknowledged
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• regarding the objectives linked to CSR in line with the Group’s

•

the rollout of the Next Frontier strategic plan in 2021, in

strategy and to management, the Board of Directors noted:

particular through the shift to a platform model for Employee

•

Benefits and the implementation of the Beyond Fuel strategy,

the implementation of the “People, Planet, Progress” CSR plan.

the development of specific earmarked funds programs, the

This plan has three focus areas – People (improve quality of

establishment of partnerships with meal delivery platforms, the

life), Planet (preserve the environment) and Progress (create

rollout of new mobile payment solutions and the launch of the

value responsibly) – and breaks down into ten objectives. Each
objective

includes

specific,

quantifiable

targets

and

fully virtual Ticket Restaurant solution in a growing number of

a

Group countries; and

completion date, with intermediate targets for 2022 and 2030.
These specific objectives and their targets are described on

•

the commitment, responsiveness and cohesion of all the
Group’s teams, under the leadership of the Chairman and

pages 100-101 of the Universal Registration Document.
The Board of Directors, on the recommendation of the
Compensation, Appointments and CSR Committee, closely
monitored each objective and the target achieved for each

Chief Executive Officer, in a year still impacted by disruptions to
public health and the economy.
At its meeting of February 21, 2022, the Board of Directors

one for the 2021 financial year, and noted that all objectives

acknowledged that these objectives had been achieved for

had been achieved.

the 2021 financial year.

Furthermore, the Compensation, Appointments and CSR

Mr. Bertrand Dumazy’s 2021 recommended variable compensation

Committee also reviewed the progress of each of the

was determined at the Board meeting held on February 21, 2022,

objectives to ensure that the Group can achieve the

based

intermediate targets set for 2022 and 2030. The Compensation,

Appointments and CSR Committee and after the relevant financial

on

the

Appointments and CSR Committee was therefore able to note

performance data had been validated by the Audit and Risks

that each objective was progressing well and on track to

Committee.

reaching the levels set for 2022.

amounted to €1,485,000.

Lastly, the Compensation, Appointments and CSR Committee
closely

monitors

the

Group’s

diversity,

carbon

footprint

reduction and awareness of balanced nutrition and waste
prevention among users and merchants, as they comprise the
performance criteria for long-term compensation (presented
on pages 58-59 of the Universal Registration Document) and
also serve as targets for financing obtained by the Group, such
as

the

inaugural

issuance

of

sustainability-linked

bonds

convertible into and/or exchangeable for new and/or existing
shares (OCEANEs) in June 2021 and the syndicated credit

The

recommendation

total

of

recommended

the

variable

Compensation,

compensation

Long-term compensation
Mr. Bertrand Dumazy was covered by the Group’s long-term
incentive plan in 2021 in the same way as the other beneficiaries of
the plan (members of the Executive Committee and senior
executives in some 40 countries). In this respect, on May 11, 2021, he
was allocated 54,033 performance shares free of charge valued at
€2,178,000 (1), representing 0.02% of the Company’s capital.
The performance shares allocated free of charge will vest provided

facility obtained in February 2020. The Board of Directors points

Bertrand Dumazy is still within the Group at the time and satisfies the

out that the Group’s non-financial performance is audited

performance conditions set for the following objectives over a

annually

three-year measurement period, as follows:

based

on

these

criteria

by

an

independent

third-party, which issues a full and detailed report thereon (see
pages 154-156 of the Universal Registration Document), and is
subject to an in-depth review by the Board of Directors.
Through

the

Compensation,

Appointments

and

CSR

Committee, the Board of Directors carefully examines each of
the objectives in question in order to determine their
achievement rate as part of the review of the Chairman and
Chief Executive Officer’s performance;

6

1) 50% of the performance shares would vest based on the
like-for-like EBITDA growth rate;
2) 25% of the performance shares would vest based on a stock
market criterion, corresponding to Edenred’s total shareholder
return (TSR) compared with the average TSR for companies
included in the SBF 120 index; and
3) 25% of the performance shares would vest based on a CSR
criterion, comprising objectives relating to diversity, greenhouse
gas emissions reduction and awareness of healthy nutrition and
food waste.
The allocation was carried out in line with the authorization granted
by the General Meeting of May 11, 2021 (17th resolution).

(1) Performance shares are measured at their theoretical value at the allocation date determined using the Black & Scholes option pricing model, in accordance with
the AFEP-MEDEF Code, rather than at the value of the compensation received. Performance share rights are forfeited if the grantee leaves the Group before the
vesting date or if the performance conditions are not met.
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Stock options allocated during the financial year to the Chairman and Chief Executive Officer by the Company
or any other Group company (Table 4 of the AFEP-MEDEF Code)
None

Stock options exercised during the financial year by the Chairman and Chief Executive Officer
(Table 5 of the AFEP-MEDEF Code)
None

Mr. Bertrand Dumazy, in his capacity as Chairman and Chief Executive Officer, is required to hold 15% of his performance shares in registered
form for as long as he remains in office, until the amount of the shares held reaches the equivalent of one year of gross annual fixed
compensation (with this figure calculated based on the gross annual fixed compensation applicable at January 1 of the financial year in
question).

Performance shares allocated free of charge during the financial year to the Chairman and Chief Executive Officer by
the issuer or any other Group company (Table 6 of the AFEP-MEDEF Code)

CHAIRMAN AND
CHIEF EXECUTIVE
OFFICER

Bertrand Dumazy

NUMBER OF
PERFORMANCE
SHARE RIGHTS
ALLOCATED
PLAN NO. AND
DURING THE
DATE
YEAR

2021 plan
(no. 14)
May 11, 2021

VALUE BASED ON THE
METHOD USED IN THE
CONSOLIDATED
FINANCIAL
STATEMENTS (1) VESTING DATE

54,033

€2,178,000 May 12, 2024

END OF
LOCK-UP
PERIOD

May 12, 2024

PERFORMANCE CONDITIONS

Like-for-like EBITDA growth rate,
Edenred’s total shareholder return
(TSR) compared with the TSR of
SBF 120 companies and a CSR
criterion, comprising objectives
relating to diversity, Greenhouse
gas emissions reduction and
nutrition

(1) Performance shares are measured at their theoretical value at the allocation date determined using the Black & Scholes option pricing model, in
accordance with the AFEP-MEDEF Code, rather than at the value of the compensation received. Performance share rights are forfeited if the grantee
leaves the Group before the vesting date or if the performance conditions are not met.

Other commitments given to the Chairman and Chief
Executive Officer

• the fixed portion of the compensation on an annual basis as
Chairman and Chief Executive Officer on the date of loss of
office; and

Compensation for loss of office
The compensation for loss of office as describe in the compensation
policy approved by the General Meeting of May 11, 2021 is
presented below and no amount is due or paid in this respect for
the 2021 financial year.

Chairman and Chief Executive Officer paid during the last two
financial years during which he served as Chairman and Chief
Executive Officer, closed prior to the date of loss of office.
Payment of the compensation for loss of office is contingent on the

The Chairman and Chief Executive Officer will be entitled to

achievement of certain serious, challenging performance criteria.

compensation for loss of office should he be forced to stand down

The criteria selected by the Board concern the Company’s business

for whatever reason. Said compensation may not exceed the

and financial performance – as measured by the key indicators on

equivalent of two years’ fixed and annual compensation, as

which the Group’s financial communications to the market are

defined

the

based – and its stock market performance. Performance will be

achievement of serious, challenging performance conditions. No

measured over a three-year period, taking into account the

below,

and

payment

will

be

contingent

on

compensation for loss of office will be payable if, within 12 months of

Company’s long-term historical performance and the external risks

his departure, the Chairman and Chief Executive Officer becomes

to which it is exposed (as described in Chapter 4 of the 2021

eligible for the basic State pension and, consequently, for pension

Universal Registration Document, pages 69 et seq.).

benefits under the Company’s supplementary pension plan.
The compensation payable will not exceed the equivalent of two
years’ total gross annual compensation as Chairman and Chief
Executive Officer, defined as:
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• the average of the variable portion of annual compensation as
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• 2% like-for-like growth in operating revenue compared with the
previous financial year;

Death/disability and health insurance
Mr. Bertrand Dumazy is covered by the death/disability and health

• 5% like-for-like growth in funds from operations (FFO)

(1)

compared

with the previous financial year;

insurance plan set up for employees, which has been extended to
include the Chairman and Chief Executive Officer. Premiums paid

• increase in the Company’s share price at least equal to 85% of
the increase in the Euronext Paris SBF 120 index over the
Reference Period or, if the index falls over the Reference Period,
decline in the Company’s share price of no more than 125% of

by the Company for this extended cover in 2021 amounted to
€6,136.32.

Car
Mr. Bertrand Dumazy is entitled to a Company car. The value of this

that of the index over the Reference Period.
Achievement of each of these four criteria will be measured over
the three financial years preceding the financial year in which his
office as Chairman and Chief Executive Officer was terminated (the

benefit in kind for 2021 was €3,780.

Supplementary pension benefits

“Reference Period”). Each of the first three criteria will be deemed

The supplementary pension plan has been set up for Group senior

to have been met if the related objective was achieved in at least

executives above certain grades, whose compensation meets

two of the three financial years in the Reference Period. In the event

certain criteria, which includes the Chairman and Chief Executive

of

Officer.

departure

before

the

third

completed

year,

the

index

performance before the date on which he took up office will not be
taken into account.

The supplementary pension scheme comprises an “Article 83”
defined-contribution pension plan and, since 2020, an “Article 82”

Payment of the maximum compensation for loss of office will

funded

depend on at least three of these four performance criteria being

retirement savings are invested in an individually managed

defined-contribution

pension

plan

(under

this

plan,

met, as observed by the Board of Directors on the basis prescribed

insurance policy), set up to replace the “Article 39” defined-benefit

by the laws in force when his office as Chairman and Chief

pension plan that was closed on December 31, 2019 – in

Executive Officer is terminated. If only two of the criteria are met,

accordance with regulatory changes including the July 3, 2019

50% of the maximum compensation for loss of office will be paid; if

government order on defined-benefit pension plans.

one or none of the criteria are met, no benefits will be paid.

The Chairman and Chief Executive Officer participates in the

The compensation for loss of office paid to the Chairman and Chief

Group’s supplementary pension scheme under the same terms and

Executive Officer may not, under any circumstances, exceed two

conditions as any other participant, as described above, with the

years’ total gross annual compensation.

exception of the performance condition for the Article 82 plan, i.e.,

In addition, if the Chairman and Chief Executive Officer is forced to
stand down, for whatever reason, and the variable compensation
taken into account for calculating his compensation for loss of
office is due in respect of a financial year during which he was not in
office for the full twelve months, the compensation for loss of office
will be based on two times the amount of the variable portion paid

the

achievement

of

at

least

60%

of

his

annual

variable

compensation targets. In 2021, it is acknowledged that the
performance condition was achieved since the level of objectives

6

set was achieved. The supplementary pension entitlement is taken
into account in determining the Chairman and Chief Executive
Officer’s overall compensation package.

in the financial year prior to the year in which he was forced to step

In accordance with the compensation policy approved by the

down as Chairman and Chief Executive Officer.

Combined General Meeting of May 11, 2021, the following amounts
were allocated to the Chairman and Chief Executive Officer:

Unemployment insurance
During the 2021 financial year, the Chairman and Chief Executive
Officer was covered under an insurance plan set up with

• €452,795 for Article 82;
• €26,327 for Article 83.

Association GSC, entitling him to unemployment benefits equal to

In application of the AFEP-MEDEF Code, which recommends that

70% of his contractual income, capped at €17,140 per month, for a

pension benefits conferred under a supplementary pension plan be

period of up to 24 months. The total annual cost of the plan for the

capped at a maximum of 45% of the reference income (annual

Company in 2021 was €32,764.82.

fixed and variable compensation due in respect of the reference
period), contributions made in respect of 2021 represent 23% of the
Chairman and Chief Executive Officer’s reference income.

(1) Funds from operations before other income and expenses.

2021 Universal Registration Document - Edenred

215

6

Board of Directors’ report on corporate governance
6.2 Corporate officers’ compensation

Summary table as to compensation, stock options and performance share rights awarded to the Chairman and
Chief Executive Officer (in €) (Table 1 of the AFEP-MEDEF Code)
BERTRAND DUMAZY
CHAIRMAN AND CHIEF EXECUTIVE OFFICER

2021

2020

2,313,780

2,078,121

Value of multi-annual variable compensation awarded during the financial year

0

0

Value of stock options allocated during the financial year (see Table 4 above for details)

0

0

2,178,000

1,815,000

Compensation awarded for the financial year (see Table 2 below for details)

Value of performance share rights allocated during the financial year (see Table 6 above for
details)
Value of other long-term compensation plans
TOTAL

0

0

4,491,780

3,893,121

Summary table as to the Chairman and Chief Executive Officer’s compensation (in €) (Table 2 of the AFEP-MEDEF Code)
2021
BERTRAND DUMAZY
CHAIRMAN AND CHIEF EXECUTIVE OFFICER

AMOUNT
AWARDED

2020
AMOUNT
AWARDED

AMOUNT PAID

(1)

825,000

790,624 (2)

1,485,000

1,249,341 (3)

1,249,341

1,417,854 (4)

Exceptional compensation

0

0

0

0

Compensation for serving as a director

0

0

0

0

3,780

3,780 (5)

3,780

3,780 (6)

2,313,780

2,078,121

2,078,121

2,212,258 (7)

Fixed compensation
Annual variable compensation

Benefits in kind *
TOTAL

825,000

AMOUNT PAID

825,000

(1) In respect of the 2021 financial year.
(2) In respect of the 2020 financial year and after the Decision to forgo fixed compensation, as defined above. In April 2020, Mr. Bertrand Dumazy and the
members of the Executive Committee notified the Board of their decision to forgo 25% of the compensation paid to them in 2020 as per the conditions
laid out by French business association AFEP in its recommendations of March 29, 2020. They therefore, for a period of two months, gave up 25% of
their fixed compensation for 2020 (“Decision to forgo fixed compensation”) and 25% of their variable compensation for 2019 (“Decision to forgo
variable compensation”), which was paid to the Chairman and Chief Executive Officer following approval by the General Meeting of May 7, 2020.
(3) In respect of the 2020 financial year, as approved by the Combined General Meeting of May 11, 2021.
(4) In respect of the 2019 financial year, as approved by the Combined General Meeting of May 7, 2020, and after the Decision to forgo variable
compensation, as defined above. The corresponding amount was donated to the “More than Ever” fund established to support Edenred’s ecosystem
through the consequences of the Covid-19 epidemic.
(5) In respect of the 2021 financial year.
(6) In respect of the 2020 financial year.
(7) The amounts corresponding to the Decision to forgo fixed compensation and the Decision to forgo variable compensation were donated to the
“More than Ever” fund established to support Edenred’s ecosystem through the consequences of the Covid-19 epidemic.
* Company car.
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Information relating to the ratios between
the Chairman and Chief Executive Officer’s
compensation and the mean and median
compensation of employees

excluding corporate officers, are presented below in application of
the provisions of Article L.22-10-9 of the French Commercial Code.
The ratios were calculated on the basis of the gross compensation
paid or awarded during the year in question. The scope used is the

The ratios between the Chairman and Chief Executive Officer’s
compensation and (i) the mean compensation of employees on a
full-time equivalent basis, excluding corporate officers, and (ii) the
median compensation of employees on a full-time equivalent basis,

Edenred SE company, i.e., 255 employees at end-2021, or 18.4% of
Edenred’s workforce in France. The employees on which the
calculations are based are all Company employees present for the
whole calendar year.
2017

2018

2019

2020

2021

Ratio of Chairman and Chief Executive Officer’s
compensation (1) to mean employee compensation (2)

22.14

28.79

26.19

29.82

31.32

Ratio of Chairman and Chief Executive Officer’s
compensation (1) to median employee compensation (2)

38.09

52.51

49.05

48.70

52.68

(1) The Chairman and Chief Executive Officer’s compensation includes the following components: fixed compensation, annual variable portion paid
during the financial year in respect of the prior financial year, performance shares allocated during the financial year and valued in accordance with
IFRS and benefits in kind.
(2) Employee compensation includes the following components: fixed compensation, annual variable portion paid during the financial year in respect of
the prior financial year, performance shares allocated during the financial year and valued in accordance with IFRS, benefits in kind and employee
savings.

The ratios have been calculated based on a second scope involving Edenred SE, Edenred France and ProwebCE, with 1,339 employees by
end of 2021, i.e., 96.5% of Edenred’s total workforce in France. The scope used is the Edenred company, and the employees on which the
calculations are based are all Company employees present for the whole calendar year.
2017

2018

2019

2020

2021

Ratio of Chairman and Chief Executive Officer’s
compensation (1) to mean employee compensation (2)

55.90

67.14

63.67

64.43

67.16

Ratio of Chairman and Chief Executive Officer’s
compensation (1) to median employee compensation (2)

81.17

97.09

93.70

88.31

97.36

(1) The Chairman and Chief Executive Officer’s compensation includes the following components: fixed compensation, annual variable portion paid
during the financial year in respect of the prior financial year, performance shares allocated during the financial year and valued in accordance with
IFRS and benefits in kind.
(2) Employee compensation includes the following components: fixed compensation, annual variable portion paid during the financial year in respect of
the prior financial year, performance shares allocated during the financial year and valued in accordance with IFRS, benefits in kind and employee
savings.
2017 VS. 2016

2018 VS. 2017

2019 VS. 2018

2020 VS. 2019

2021 VS. 2020

+16.0%

+23.5%

+15.3%

-7.1%

+22.1%

Operating EBIT
Like-for-like change

6

Ratios are broadly stable in 2020 compared to 2019, with slight variations related to in-year departures and arrivals (only those present a full
calendar year are counted). Against a background of 22.1% growth in operating EBIT, the increase in the 2021 ratios compared with 2020 is
mainly due to the granting of performance shares to the Chairman and Chief Executive Officer in the amount of €2,178,000 versus €1,815,000
in 2020 (1).

6.2.3

Fixed, variable and exceptional components comprising the total
compensation and the benefits of any kind paid during, or awarded for,
the 2021 financial year to Mr. Bertrand Dumazy, as Chairman and Chief
Executive Officer (specific ex post vote by shareholders)

In application of Article L.22-10-34 (II.) of the French Commercial

approval at the Combined General Meeting of May 11, 2022, under

Code, the fixed, variable and exceptional components comprising

the 11th resolution.

the total compensation and the benefits of any kind paid during, or
awarded for, the 2021 financial year to Mr. Bertrand Dumazy for his
role as Chairman and Chief Executive Officer will be submitted for

The variable and exceptional components awarded to Mr. Bertrand
Dumazy, Chairman and Chief Executive Officer, for the 2021
financial year may only be paid out after approval by the
Combined General Meeting of May 11, 2022.

(1) Information on prior-year changes in ratios can be found in previous Universal Registration Documents.
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Fixed, variable and exceptional components composing the total compensation and the benefits of any kind paid during, or
awarded for, the 2021 financial year to Mr. Bertrand Dumazy, Chairman and Chief Executive Officer,
subject to shareholder vote
Compensation compliant with the compensation policy approved by the Combined General Meeting of May 11, 2021
COMPENSATION
COMPONENTS TO BE
SUBMITTED TO A VOTE

AMOUNTS AWARDED OR
PAID DURING THE 2021
FINANCIAL YEAR

Fixed compensation

€825,000

Gross annual fixed compensation of €825,000 set by the Board of Directors on
December 20, 2017 based on the recommendation of the Compensation,
Appointments and CSR Committee.

Annual variable
compensation

€1,485,000

General principle
The annual variable compensation may range from 0% to 120% of the fixed
compensation and may be increased to a maximum of 180% if the financial and
business targets are exceeded, as follows:
• a variable portion of up to 65% of annual fixed compensation linked to financial
targets, including 50% based on like-for-like EBITDA and 15% based on earnings
per share (EPS) at constant exchange rates. In the event that the financial
targets are exceeded, as acknowledged by the Board of Directors, the variable
compensation may reach 105% of fixed compensation;
• a variable portion of up to 30% of fixed compensation linked to three business
targets related to the Group’s strategy and depending on its implementation,
each representing 10% of annual fixed compensation. The targets are the
Group’s management of the global health crisis arising from Covid-19, the
like-for-like growth rate for Fleet & Mobility Solutions business volume and the
volume of new sales in the Employee Benefits and Fleet & Mobility Solutions
businesses carried out via digital and telesales channels. In the event that the
operational targets are outperformed, as acknowledged by the Board of
Directors, the variable compensation may reach 50% of fixed compensation;
• a variable portion of up to 25% of fixed compensation based on qualitative CSR
objectives aligned with the Group’s strategy and based on its sustainable
development policy and management objectives, namely: the roll-out of the
CSR plan “People, Planet, Progress”, the deployment of the Next Frontier
strategic plan, as well as the assessment of the Chairman and Chief Executive
Officer’s management skills, notably in relation to Edenred’s digital
transformation.
Amount awarded for the 2021 financial year
Bertrand Dumazy’s 2021 variable compensation was determined during the Board
meeting held on February 21, 2022, based on the recommendation of the
Compensation, Appointments and CSR Committee and after the relevant financial
performance data had been validated by the Audit and Risks Committee, as
follows:
• the portion based on financial targets amounted to 105% of 2021 fixed
compensation (i.e., €866,250);
• the portion based on business targets related to the Group's strategy amounted
to 50% of 2021 fixed compensation (i.e., €412,500);
• the portion based on CSR and management targets amounted to 25% of 2021
fixed compensation (i.e., €206,250).
This makes a total of €1,485,000.
For more details, see section 6.2.2 of the Universal Registration Document,
pages 210-213.

DESCRIPTION

Amount paid during the 2021 financial year (awarded for the 2020 financial year
and approved by the Combined General Meeting of May 11, 2021)
Bertrand Dumazy’s 2020 variable compensation of €1,249,341 was paid during the
2021 financial year, following the approval of the Combined General Meeting of
May 11, 2021 (14th resolution).

218

2021 Universal Registration Document - Edenred

Board of Directors’ report on corporate governance
6.2 Corporate officers’ compensation

COMPENSATION
COMPONENTS TO BE
SUBMITTED TO A VOTE

AMOUNTS AWARDED OR
PAID DURING THE 2021
FINANCIAL YEAR

DESCRIPTION

Deferred variable
compensation

Not applicable

Mr. Bertrand Dumazy was not awarded any deferred variable compensation.

Multi-annual variable
compensation

Not applicable

Mr. Bertrand Dumazy was not awarded any multi-annual variable compensation.

Exceptional compensation

Not applicable

Mr. Bertrand Dumazy was not awarded any exceptional compensation.

Compensation for serving
as a director

Not applicable

Mr. Bertrand Dumazy does not receive any compensation for his duties as a
director.

Stock options and/or
performance shares

54,033 performance
shares awarded, valued
at €2,178,000 (1)

Mr. Bertrand Dumazy was covered by the Group’s long-term incentive plan in 2021
in the same way as the other beneficiaries of the plan (members of the Executive
Committee and senior executives in some 40 countries). On May 11, 2021, the
Board of Directors used the authorization granted at the Combined General
Meeting of May 11, 2021 (17th resolution) to allocate Mr. Bertrand Dumazy 54,033
performance shares free of charge, representing 0.02% of the Company’s share
capital.
The performance shares allocated free of charge will vest provided Bertrand
Dumazy is still within the Group at the time and satisfies the performance conditions
set for the following objectives over a three-year measurement period, as follows:
• 50% of the performance shares would vest based on the like-for-like EBITDA
growth rate;
• 25% of the performance shares would vest based on a stock market criterion,
corresponding to Edenred’s total shareholder return (TSR) compared with the
average TSR for companies included in the SBF 120 index; and
• 25% of the performance shares would vest based on a CSR criterion, comprising
objectives relating to diversity, Greenhouse gas emissions reduction and nutrition.
No stock options were granted to Mr. Bertrand Dumazy during 2021.

Signing bonus

Not applicable

Mr. Bertrand Dumazy did not receive a signing bonus during the financial year.

Benefits of any kind

€3,780

Mr. Bertrand Dumazy is entitled to a Company car.

(1) Performance shares are measured at their theoretical value at the allocation date determined using the Black & Scholes option pricing model, in
accordance with the AFEP-MEDEF Code, rather than at the value of the compensation received.
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COMPENSATION
COMPONENTS TO BE
SUBMITTED TO A VOTE

AMOUNTS

DESCRIPTION

Compensation
for loss of office

No compensation due or
paid

Compensation for loss of office would be payable to Mr. Bertrand Dumazy should
he be forced to stand down for any reason whatsoever. This compensation would
not exceed two years’ total gross annual compensation * and would be subject
to performance criteria measured over a three-year period.
For further details, see section 6.2.2 of the Universal Registration Document,
pages 214-215.

Non-compete indemnity

Not applicable

Mr. Bertrand Dumazy has not signed a non-compete clause.

Supplementary
pension plan

No compensation due or
paid

The supplementary pension plan has been set up for Group senior executives
above certain grades, whose compensation meets certain criteria, which
includes the Chairman and Chief Executive Officer.
The
supplementary
pension
scheme
comprises
an
“Article 83”
defined-contribution pension plan and, since 2020, an “Article 82” funded
defined-contribution pension plan (under this plan, retirement savings are
invested in an individually managed insurance policy), set up to replace the
“Article 39” defined-benefit pension plan that was closed on December 31, 2019 –
in accordance with regulatory changes including the July 3, 2019 government
order on defined-benefit pension plans.
The Chairman and Chief Executive Officer participates in the Group’s
supplementary pension scheme under the same terms and conditions as any
other participant, as described above, with the exception of the performance
condition for the Article 82 plan, i.e., the achievement of at least 60% of his annual
variable compensation targets. In 2021, it is acknowledged that the performance
condition was achieved since the level of objectives set was achieved. The
supplementary pension entitlement is taken into account in determining the
Chairman and Chief Executive Officer’s overall compensation package.
In accordance with the compensation policy approved by the Combined
General Meeting of May 11, 2021, the following amounts were allocated to the
Chairman and Chief Executive Officer:
• €452,795 for Article 82;
• €26,327 for Article 83.
In application of the AFEP-MEDEF Code, which recommends that pension benefits
conferred under a supplementary pension plan be capped at a maximum of 45%
of the reference income (annual fixed and variable compensation due in respect
of the reference period), contributions made in respect of 2021 represent 23% of
the Chairman and Chief Executive Officer’s reference income.
For further details, see section 6.2.1 of the Universal Registration Document,
page 207.

Death/disability and health No compensation due or
insurance plan
paid

Mr. Bertrand Dumazy is covered by the death/disability and health insurance plan
set up for employees, which has been extended to include the Chairman and
Chief Executive Officer. Premiums paid by the Company for this extended cover
in 2021 amounted to €6,136.32.

Unemployment insurance

During the 2021 financial year, the Chairman and Chief Executive Officer was
covered under an insurance plan set up with Association GSC, entitling him to
unemployment benefits equal to 70% of his contractual income, capped at
€17,140 per month, for a period of up to 24 months. The total annual cost of the
plan for the Company in 2021 was €32,764.82.

No compensation due or
paid

* Gross annual compensation corresponds to fixed and variable compensation, excluding any exceptional bonuses.
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6.2.4

Additional information relating to corporate officers’ compensation
(not subject to a shareholder vote)

Mr. Bertrand Dumazy held 83,291 Edenred shares at December 31, 2021, representing 0.03% of the share capital.

Hedging instruments

Lock-up requirement

It is reminded that the Company does not allow corporate officers

Mr. Bertrand Dumazy, in his capacity as Chairman and Chief

and Executive Committee members who receive performance

Executive Officer, is required to hold 15% of his performance shares

shares to hedge the related equity risk until the end of the lock-up

in registered form for as long as he remains in office, until the

period set by the Board of Directors. They therefore declared that

amount of the shares held reaches the equivalent of one year of

they had not used hedging instruments and committed not to use

gross annual fixed compensation (with this figure calculated based

them in the future.

on the gross annual fixed compensation applicable at January 1 of
the financial year in question).

Performance shares held by the Chairman and Chief Executive Officer that vested during the financial year
(Table 7 of the AFEP-MEDEF Code)

CHAIRMAN AND CHIEF EXECUTIVE
OFFICER

Bertrand Dumazy

PLAN NO. AND DATE

2018 plan
(no. 10)
February 21, 2018

NUMBER OF
PERFORMANCE SHARES
THAT VESTED DURING THE
FINANCIAL YEAR

PERFORMANCE CONDITIONS

80,800

Like-for-like growth in issue volume and funds from
operations (FFO) and Edenred TSR vs. SBF 120 TSR

Details of ongoing stock option plans during the financial year (Table 8 of the AFEP-MEDEF Code)
None

6
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Details of ongoing performance share plans during the financial year (Table 9 of the AFEP-MEDEF Code)

General Meeting date
Grant date
Total number of
performance shares
awarded, of which
shares awarded to:
• Bertrand Dumazy (8)
Vesting date
End of lock-up
period
Performance
conditions

2022 PLAN

2021 BIS PLAN

2021 PLAN

2020 BIS PLAN

2020 PLAN

2019 PLAN

2018 PLAN

May 11, 2021

May 11, 2021

May 11, 2021

May 3, 2018

May 3, 2018

May 3, 2018

May 4, 2016

Feb. 23, 2022 (1) Oct. 19, 2021 (2) May 11, 2021 (3)
646,845

8,500

527,258

May 6, 2020 (4) Mar. 10, 2020 (5) Feb. 27, 2019 (6) Feb. 21, 2018 (7)
12,013

502,551

685,706

59,370

-

54,033

-

48,031

53,870

81,616

Feb. 24, 2025

Oct. 20, 2024

May 12, 2024

May 7, 2023

Mar. 11, 2023

Feb. 28, 2022

Feb. 22, 2021

-

-

-

-

-

-

-

EBITDA growth, EBITDA growth, EBITDA growth,
Edenred’s TSR * Edenred’s TSR * Edenred’s TSR *
compared
compared
compared
with the TSR of with the TSR of with the TSR of
SBF 120
SBF 120
SBF 120
companies
companies
companies
and a CSR
and a CSR
and a CSR
criterion,
criterion,
criterion,
comprising
comprising
comprising
objectives
objectives
objectives
relating to
relating to
relating to
diversity,
diversity,
diversity,
Greenhouse
Greenhouse
Greenhouse
gas emissions
gas emissions
gas emissions
reduction and reduction and reduction and
nutrition
nutrition
nutrition

Like-for-like
operating EBIT
growth and
funds from
operations
(FFO) ** and
Edenred TSR *
vs. SBF 120 TSR

Like-for-like
operating EBIT
growth and
funds from
operations
(FFO) ** and
Edenred TSR *
vs. SBF 120 TSR

Like-for-like
operating EBIT
growth and
funds from
operations
(FFO) ** and
Edenred TSR *
vs. SBF 120 TSR

Like-for-like
growth in
business
volume and
funds from
operations **
(FFO) and
Edenred TSR *
vs. SBF 120 TSR

Number of
performance shares
vested at the end of
the financial year

0

0

525

0

0

0

596,066

Cumulative number of
canceled and forfeited
performance shares

0

0

5,500

8,009

63,505

96,065

89,640

Performance shares
outstanding at Dec. 31

-

8,500

521,233

4,004

439,046

501,155

0

646,845

8,500

527,258

12,013

502,551

597,220

685,706

TOTAL

* TSR: total shareholder return.
** Before other income and expenses.
(1) Decision of the Chairman and Chief Executive Officer pursuant to the Board authorization of February 21, 2022.
(2) Decision of the Board of Directors meeting of October 19, 2021.
(3) Decision of the Chairman and Chief Executive Officer pursuant to the Board delegation of May 10, 2021.
(4) Decision of the Board of Directors meeting of May 6, 2020.
(5) Decision of the Chairman and Chief Executive Officer pursuant to the Board delegation of February 25, 2020.
(6) Decision of the Chairman and Chief Executive Officer pursuant to the Board delegation of February 20, 2019.
(7) Decision of the Chairman and Chief Executive Officer pursuant to the Board delegation of February 19, 2018.
(8) Chairman and Chief Executive Officer since October 26, 2015.
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Summary table as to multi-annual variable compensation of the Chairman and Chief Executive Officer
(Table 10 of the AFEP-MEDEF Code)
None

Employment contract
Mr. Bertrand Dumazy does not have an employment contract with Edenred or any of its subsidiaries or companies in which it has an equity
interest.

Commitments given to the Chairman and Chief Executive Officer (Table 11 of the AFEP-MEDEF Code)

EMPLOYMENT
CONTRACT
CHAIRMAN AND CHIEF EXECUTIVE OFFICER

Bertrand Dumazy
Chairman and Chief Executive Officer
First appointed:
October 26, 2015
Current term ends:
General Meeting to approve the financial
statements for the financial year ended
December 31, 2021

YES

SUPPLEMENTARY
PENSION PLAN

NO

YES

x

x

NO

COMPENSATION OR
BENEFIT PAYABLE IN
THE CASE OF
TERMINATION OR
CHANGE OF OFFICE
YES

x

NO

NON-COMPETE
INDEMNITY
YES

NO

x

6
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6.3

Information about the Company’s share capital

6.3.1

Description of the Company’s shares

6.3.1.1

Type, class and listing – ISIN

Settlement/delivery of transactions in the Company’s shares is
carried out through Euroclear France, as a central securities

At December 31, 2021, the Company’s share capital was made up
of 249,588,059 shares with a par value of €2 each, all fully paid.
The 249,588,059 shares are ordinary shares with rights to all

depository.
Shares are transferred by book entry and the transfer of title results
from their being recorded in the buyer’s securities account, in

distributions of interim and final dividends, reserves or equivalent

accordance with Articles L.211-15 and L.211-17 of the French

amounts.

Monetary and Financial Code.

All of the shares are listed on Euronext Paris (Compartment A).

Securities services are provided by the Company’s registrar, Société

The shares are listed under ISIN FR0010908533 (ticker symbol: EDEN).

Générale Securities Services (32 rue du Champ-de-Tir, CS 30812,

6.3.1.2

Governing law and competent courts

The Company, initially incorporated as a French limited liability
company (société anonyme), was converted to a European
company (Société Européenne, Societas Europaea) pursuant to a
decision of the Extraordinary General Meeting of May 11, 2021. It is
governed by applicable European Union law and French law
provisions in force, and its bylaws.
The courts of the district where the Company has its registered office

44308 Nantes Cedex 3, France).

6.3.1.4

Rights attached to the shares

From the time of issuance, the Company’s shares are subject to all
of the provisions of the Company’s bylaws. Based on current laws
and regulations and the Company’s bylaws, the main rights
attached to the shares are described below.

Dividend rights

have jurisdiction over disputes where the Company is defendant. In

Each year, at least one-twentieth (5%) of profit for the financial year,

disputes where the Company is plaintiff, the court of jurisdiction will

less any losses brought forward from prior years, is transferred to the

be designated depending on the type of dispute, unless otherwise

legal reserve until such time as the legal reserve represents

specified in France’s Civil Procedure Code (Code de procédure

one-tenth (10%) of the share capital. The process resumes if, for
whatever reason, the legal reserve subsequently falls to below

civile).

one-tenth of the share capital.

6.3.1.3

Form of the shares and procedures
for recognizing ownership

The Company’s shares may be held in registered or bearer form, at
the choice of the shareholder.

Financial Code (Code monétaire et financier), ownership of the
Company’s shares is not evidenced by certificates but by an entry
in a securities account kept by the Company or an authorized
intermediary. The rights of shareholders are evidenced by an entry in
their name in the books kept by:

(32 rue du Champ-de-Tir, CS 30812, 44308 Nantes Cedex 3,
France), for registered shares;
• a financial intermediary chosen by the shareholder and
recognized by the Company’s registrar, Société Générale
(32 rue

du

Champ-de-Tir,

CS 30812,

44308 Nantes Cedex 3, France), for administered registered
shares; and
• a financial intermediary chosen by the shareholder, for bearer
shares.
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The General Meeting of shareholders called to approve the
to all shareholders.
The General Meeting of shareholders may decide to offer
shareholders the option of reinvesting all or part of any interim or
final dividend in shares of the Company, in accordance with the
applicable laws and regulations. Dividends not claimed within five
years of the payment date will be time-barred and will be paid over

• the Company’s registrar, Société Générale Securities Services

Services

dividends, in accordance with the applicable laws and regulations.

financial year’s financial statements may decide to pay a dividend

In application of Article L.211-3 of the French Monetary and

Securities

The balance, plus any retained earnings brought forward from prior
years, is available for distribution to shareholders in the form of

2021 Universal Registration Document - Edenred

to the French State.
The General Meeting may decide, before paying a dividend, to
deduct from distributable profit any amounts that it thinks fit to be
credited to retained earnings or to one or more general or special
reserve accounts to be used for any purposes decided by
shareholders.
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The General Meeting may also decide to distribute unrestricted

pre-emptive rights for the entire increase or for one or several

reserves, as allowed by the applicable laws and regulations, in

tranches of the increase, in which case the meeting may decide as

which case the related resolution will specify the reserve accounts

an alternative to set a fixed period during which shareholders may

from which the dividend is to be deducted.
However, except in the case of a share capital reduction, no such
distribution may be made to shareholders if the Company’s equity
represents less than the sum of its share capital and restricted
reserves, or would represent less than that amount as a result of the
distribution.
Dividends paid to non-residents may be subject to French
withholding tax.

Voting rights

subscribe on a priority basis. When the issuance is carried out by way
of a public offer addressed exclusively to a restricted circle of
investors acting for their proprietary portfolio or to qualified investors
referred to in paragraph 1° of Article L.411-2 of the French Monetary
and Financial Code, without pre-emptive rights, within the limit of
20% of the share capital per year, the issuance price must be set in
accordance with the provisions of Articles L.225-136 and L.22-10-52
of the French Commercial Code.
The General Meeting may decide to reserve a share capital
increase for certain named persons or certain categories of persons
with specified characteristics, in accordance with Article L.225-138

The voting rights attached to shares are proportionate to the portion

of the French Commercial Code.

of share capital they represent. All shares have the same par value

The General Meeting of shareholders that decides or authorizes a

and therefore one voting right is attached to each share.

share capital increase may also decide to restrict participation to

However, Article 24 of the Company’s bylaws states that, under

the shareholders of another company that is the target of a public

certain circumstances, a voting right that is double that of a right

exchange offer initiated by the Company in application of

attached to the other shares, regarding the proportion of the share

Article L.22-10-54 of the French Commercial Code. Shares issued in

capital that they represent, is attributed to all the shares that are

payment for contributions in kind are subject to the specific

fully paid up and for which proof can be provided of registration of

procedure

at least two years in the name of the same shareholder.

Commercial Code.

provided

for

in

Article L.22-10-53

of

the

French

In addition, in case of an increase in the capital following the

During the subscription period, the pre-emptive subscription rights

incorporation of reserves, profits or issue premiums, a double voting

may be stripped from the underlying shares and traded separately.

right applies to registered shares, as soon as they have been issued,

Alternatively, they may be sold with and on the same terms as the

that are allocated to a shareholder for free on the basis of old

underlying

shares for which it benefits from said right.

pre-emptive subscription rights in application of Articles L.225-132

Any share that has been converted into a bearer share or that has
seen its ownership changed loses the double voting right. However,
transfers through inheritance, liquidation of marital assets or an inter

shares.

Shareholders

may

individually

waive

their

and L.228-91 of the French Commercial Code.

Right to a share of the Company’s profits

vivos transfer to a spouse or to an eligible relative do not result in the

Shareholders are entitled to a share of the Company’s profits on the

loss of double voting rights or a break in the above-mentioned

basis defined in Article L.232-10 et seq. of the French Commercial

qualifying period. The merger of the Company has no effect on the

Code.

6

double voting right, which can be exercised within the absorbing
company, if this is established in its bylaws.

Right to a share of any liquidation surplus

Article 24 of the Company’s bylaws stipulates that voting rights

Shares in all classes entitle their holders to a share of the Company’s

attached to shares held by beneficial and non-beneficial owners
are exercisable at Ordinary and Extraordinary General Meetings by
the beneficial owner, except that the non-beneficial owner may
also vote in his or her own name when the resolution requires a
unanimous vote of all of the shareholders pursuant to the legal and
regulatory provisions in force.
Details of the number of voting rights at December 31, 2021 are
presented in section 3.2.1 of the Universal Registration Document,

net assets and, if applicable, the liquidation surplus equal to the
portion of the share capital that they represent, taking into account
any returns of capital and any unpaid portion of the par value.
From the Company’s point of view, all shares are indivisible.

Buyback clause – conversion clause
The bylaws do not include any share buyback or conversion clauses.

page 55.

Pre-emptive right to subscribe for securities in the same
class

Identification of shareholders
The Company keeps informed of the composition of its shareholding
within the conditions provided by the legal and regulatory provisions

Under current French laws and regulations, shareholders have a

in force. In this respect, the Company uses the methods provided for

pre-emptive right to subscribe for any new shares issued for cash

by applicable laws and regulations to obtain information about the

(including shares issued upon exercise of rights), proportionately to

identity of holders of current or future rights to vote at General

their stake in the Company’s share capital.

Meetings.

The General Meeting of shareholders that decides or authorizes a
share capital increase may decide to cancel shareholders’

2021 Universal Registration Document - Edenred
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Disclosure thresholds
Any shareholder, acting alone or in concert with other shareholders,
that becomes the owner of (or ceases to own) a number of shares
representing a percentage of the share capital or voting rights
corresponding to a legal disclosure threshold is required to notify the

regulated market are specified in Article L.433-3 of the French
Monetary and Financial Code and Articles 234-1 et seq. of the
AMF’s General Regulations.

Public buyout offer and squeeze-out procedure

Company on the basis required by the legal and regulatory

The procedure for filing a buyout offer and the compulsory buyout

provisions in force.

of minority shareholders in a company whose shares are listed on a

In addition to the legal disclosure thresholds, Article 9 of the
Company’s bylaws requires any shareholder or any group of
shareholders, acting alone or in concert, that acquires or raises its
interest to 1% of the share capital or voting rights to disclose its

regulated market is specified in Article L.433-4 of the French
Monetary and Financial Code, and Articles 236-1 et seq. (public
buyout offer) and 237-1 et seq. (squeeze-out procedure) of the
AMF’s General Regulations.

interest to the Company by registered letter with return receipt
requested sent to the registered office, within four trading days of
the transaction date or the signature of any agreement resulting in

6.3.1.7

the disclosure threshold being crossed, whatever the date on which
the shares are recorded in the holder’s account. The notification
must include details of the total number of shares and/or share
equivalents held and the number of voting rights held.
The same disclosure rules apply to any increase in a shareholder’s

No public offer for the Company’s shares has been initiated by a

interest by any multiple of 0.50% of the share capital or voting rights

third party during the current or previous financial year.

beyond 1% and to any reduction in a shareholder’s interest by any

The following items could have an impact in the event of a public

multiple of 1% of the share capital or voting rights. In the case of

tender offer for the Company’s shares (information disclosed in

failure to comply with the applicable disclosure rules and at the

application of Article L.22-10-11 of the French Commercial Code):

request of one or several shareholders representing at least 3% of
the Company’s share capital or voting rights, as duly recorded in
the minutes of the General Meeting, the undisclosed shares will be
stripped of voting rights at all General Meetings held until the expiry
of a period of two years following the date when the omission is
remedied.

disclosable interests include the shares or voting rights referred to in
Article L.233-9 (I.) of the French Commercial Code.

6.3.1.5

• capital structure: see section 3.2.1 of the Universal Registration
Document, pages 55 et seq., showing the ownership of the share
capital and voting rights and the percentages held by the main
shareholders;
• restrictions on the exercise of voting rights and share transfers in

For the application of the above disclosure provisions of the bylaws,

Restrictions on the sale of the shares

The bylaws do not include any restrictions on the sale of the

the bylaws: see section 6.3.1.4 of the Universal Registration
Document, page 224-226, concerning the crossing of thresholds
set in the bylaws, and section 6.3.1.5 of the Universal Registration
Document, page 226, concerning share transfers;
• direct or indirect equity interests in the Company of which the
Company is aware: see section 3.2.1 of the Universal Registration
Document, pages 55-56;

Company’s shares. A description of the commitments given by the

• list of holders of any securities carrying special control rights and

Company and some of its shareholders is provided in section 3.2.1 of

a description thereof: there are no special control rights within the

the Universal Registration Document, page 57.

Company;

6.3.1.6

French regulations governing public
tender offers

The Company is subject to the legal and regulatory provisions in
force in France governing mandatory public tender offers, public
buyout offers and squeeze-out procedures.

Mandatory public tender offers
The situations in which a public tender offer must be made for all of
the shares and share equivalents of a company listed on a

226

Public offer for the Company’s shares
initiated by a third party during the
current or previous financial year and
items that could have an impact in
the event of a public tender offer
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• control mechanisms provided for in any employee share
ownership system when the employee does not exercise the
control rights: in accordance with Article L.214-165 of the French
Monetary and Financial Code, the decision to tender to a public
purchase or exchange offer is made by the fund’s Supervisory
Board;
• agreements between shareholders of which the Company is
aware that could give rise to restrictions on the transfer of shares
and the exercise of voting rights: the Company is not aware of
any such agreements;
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• rules for appointing and replacing members of the Board of

liable to be redeemed early in the event of a change of control

Directors and amending the Company’s bylaws: see section 6.1.1

at the individual initiative of a bondholder (Article 4 c –

of the Universal Registration Document, pages 161 et seq., for

Redemption at the option of the Bond Holders – of the

detail about the rules applicable for appointing and replacing

prospectuses of outstanding bonds)) and bonds convertible into

members of the Board of Directors. No specific rules apply to

and/or exchangeable for new and/or existing shares (OCEANEs)

amending

for a nominal amount of approximately €900 million (Article 1.9.1.5

the

bylaws

outside

the

applicable

laws

and

regulations;

– Redemption at the option of the Bond Holders – of the “Notice

• powers of the Board of Directors, in particular as regards share
issuances and buybacks: see sections 3.2.3 and 6.1.5.3 of the
Universal Registration Document, pages 61 and 198-199, for the list
of delegations granted by the General Meeting to the Board of

to investors – Terms & conditions” issued on September 3, 2019
and Article 1.10.1.5 of the similar document issued on June 9,
2021);
• agreements providing for the payment of compensation for loss of

Directors in these areas, and section 6.1.1.3, which sets out the

office or other termination benefits to members of the Board of

powers of the Board of Directors, pages 180-181;

Directors or to employees if they stand down, resign, are removed

• agreements entered into by the Company that would change or
terminate in the event of a change of control of the Company,
except where this disclosure, other than in the case of legal
disclosure requirements, would seriously harm its interests: bond

from office or terminated other than for gross misconduct or if their
employment ends due to a public offer: see section 6.2.1 of the
Universal Registration Document, pages 207-208, which provides
information on compensation paid to corporate officers.

debt for a total of €2,100 million (including several transactions,

6.3.2

Securities giving access to the share capital

Pursuant to:

paragraph 1° of Article L.411-2 of the French Monetary and

• the delegation granted by the General Meeting of May 14, 2019
(11th resolution), the Board of Directors, at its meeting of July 22,
2019, decided to authorize an issuance of bonds convertible into
and/or exchangeable for new and/or existing shares (OCEANEs)
for a maximum amount of €500,000,000, and sub-delegated to

Financial Code with qualified investors in France and outside
France (with the exception of the USA, Canada, Australia and
Japan). The nominal amount of the issuance was €399,999,983.68,
divided into 6,173,792 OCEANEs (“OCEANEs 2021”).
As an indication, in the event that only new Edenred ordinary shares

the Chairman and Chief Executive Officer the power to carry out

are delivered on conversion of the OCEANEs 2019 and OCEANEs

this issuance. Making use of this sub-delegation, the Chairman

2021, the resulting conversion would represent a maximum dilution

and Chief Executive Officer decided, pursuant to the terms of a

of 5.8% of the Company’s current share capital, on the basis of

decision dated September 3, 2019, to launch an issuance of

14,352,919 ordinary shares outstanding as of the date of the

OCEANEs. On September 3, 2019, the OCEANEs were placed in

Universal Registration Document.

accordance with paragraph II.2 of Article L.411-2 of the French
Monetary and Financial Code with qualified investors in France
and outside France (with the exception of the USA, Canada,
Australia and Japan). The nominal amount of the issuance was

Statutory Auditors on the use of these delegations in accordance
with the legal and regulatory provisions in force.

€499,999,997.70, divided into 8,179,290 OCEANEs (“OCEANEs

At December 31, 2021, 163 shares were delivered upon exercise of

2019”); and

the rights attached to the aforementioned OCEANEs 2019.

• the delegation granted by the General Meeting of May 7, 2020

It is also specified that the maximum number of new or existing

(18th resolution), the Board of Directors, at its meeting of May 10,

shares that may be awarded under performance share plans for

2021, decided to authorize an issuance of OCEANEs for a

which the vesting period is still in progress amounts to 2,120,783 at

maximum amount of €500,000,000, and sub-delegated to the

the date of the Universal Registration Document. A description of

Chairman and Chief Executive Officer the power to carry out this

the performance share plans appears in the Universal Registration

issuance. Making use of this sub-delegation, the Chairman and

Document, page 222.

Chief Executive Officer decided, pursuant to the terms of a
decision dated June 9, 2021, to launch an issuance of OCEANEs.
On June 9, 2021, the OCEANEs were placed in accordance with

6.3.3

6

Reports have been drawn up by the Board of Directors and the

The Company has not issued any other securities giving access to
the share capital.

Shares not representing capital

The Company has not issued any shares not representing capital. There is no other form of potential capital.
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6.3.4

Changes in share capital

The table below shows how the Company’s share capital has changed in past financial years:
AMOUNT OF THE CHANGE IN CAPITAL

TRANSACTION DATE

228

TRANSACTION

NUMBER OF
SHARES

PAR VALUE
(in €)

December 14, 2006

Initial capital

370

37,000

April 9, 2010

Cancellation of shares

119

11,900

April 9, 2010

Issuance of shares

119

11,900

April 9, 2010

50-for-1 stock-split

18,500

37,000

May 11, 2010

Shares issued in payment for
assets contributed by Accor SA

225,878,896

451,757,792

July 23, 2013

Cancellation of shares

259,066

August 7, 2013

Issuance of shares after vesting
of shares allocated free of
charge

June 16, 2014

PREMIUM
(in €)

NEW CAPITAL
(in €)

TOTAL NUMBER
OF SHARES

25,100

251

370

100

37,000

370

37,000

18,500

647,427,593.63

451,794,792

225,897,396

518,132

4,149,941

451,276,660

225,638,330

259,066

518,132

(518,132)

451,794,792

225,897,396

Issuance of shares after dividend
reinvestment

2,914,150

5,828,300

55,223,142

457,623,092

228,811,546

December 16, 2014

Issuance of shares after exercise
of stock options

1,622,871

3,245,742

18,971,362

454,377,350

227,188,675

December 16, 2014

Cancellation of shares

1,622,871

3,245,742

(33,990,695)

457,623,092

228,811,546

February 11, 2015

Issuance of shares after exercise
of stock options

52,975

105,950

619,278

457,729,042

228,864,521

June 4, 2015

Issuance of shares after dividend
reinvestment

2,005,302

4,010,604

38,040,578

461,739,646

230,869,823

July 23, 2015

Cancellation of shares

1,532,905

3,065,810

(30,222,379.86)

458,673,836

229,336,918

August 7, 2015

Issuance of shares after vesting
of shares allocated free of
charge

602,422

1,204,844

(1,204,844)

459,878,680

229,939,340

August 7, 2015

Issuance of shares after exercise
of stock options

877,508

1,755,016

10,708,628

461,633,696

230,816,848

December 18, 2015

Issuance of shares after exercise
of stock options

79,778

159,556

1,026,300.82

461,793,249

230,896,626

December 18, 2015

Cancellation of shares

79,778

159,556

(1,557,421.93)

461,633,696

230,816,848

February 10, 2016

Issuance of shares after exercise
of stock options

2,400

4,800

28,056

461,638,496

230,819,248

February 10, 2016

Cancellation of shares

503,913

1,007,826

(9,215,133.48)

460,630,670

230,315,335

March 12, 2016

Issuance of shares after vesting
of shares allocated free of
charge

501,513

1,003,026

(1,003,026)

461,633,696

230,816,848

June 15, 2016

Issuance of shares after dividend
reinvestment

2,862,997

5,725,994

37,619,780.58

467,359,690

233,679,845
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6.3 Information about the Company’s share capital

AMOUNT OF THE CHANGE IN CAPITAL
NUMBER OF
SHARES

PAR VALUE
(in €)

PREMIUM
(in €)

NEW CAPITAL
(in €)

TOTAL NUMBER
OF SHARES

45,886

91,772

536,407.34

467,451,462

233,725,731

TRANSACTION DATE

TRANSACTION

July 21, 2016

Issuance of shares after exercise
of stock options

July 21, 2016

Cancellation of shares

45,886

91,772

(741,882.29)

467,359,690

233,679,845

December 15, 2016

Issuance of shares after exercise
of stock options

260,731

521,462

3,357,717.39

467,881,152

233,940,576

December 15, 2016

Cancellation of shares

260,731

521,462

(4,253,357.94)

467,359,690

233,679,845

February 22, 2017

Issuance of shares after exercise
of stock options

8,500

17,000

99,365

467,376,690

233,688,345

February 22, 2017

Cancellation of shares

535,298

1,070,596

(8,504,081.62)

466,306,094

233,153,047

February 28, 2017

Issuance of shares after vesting
of shares allocated free of
charge

526,798

1,053,596

(1,053,596)

467,359,690

233,679,845

June 13, 2017

Issuance of shares after dividend
reinvestment

1,722,895

3,445,790

31,322,231.10

470,805,480

235,402,740

July 24, 2017

Issuance of shares after exercise
of stock options

720,326

1,440,652

9,781,939.74

472,246,132

236,123,066

July 24, 2017

Cancellation of shares

720,326

1,440,652

(14,530,974.53)

470,805,480

235,402,740

December 20, 2017

Issuance of shares after exercise
of stock options

234,510

469,020

3,342,369.10

471,274,500

235,637,250

234,510

469,020

(4,807,177.14)

470,805,480

235,402,740

500

1,000

5,845

470,806,480

235,403,240

December 20, 2017

Cancellation of shares

December 31, 2017

Issuance of shares after exercise
of stock options

February 19, 2018

Issuance of shares after vesting
of shares allocated free of
charge

381,970

763,940

(763,940)

471,570,420

235,785,210

February 19, 2018

Cancellation of shares

382,470

764,940

(6,554,678.40)

470,805,480

235,402,740

June 8, 2018

Issuance of shares after dividend
reinvestment

3,863,610

7,727,220

88,399,396.80

478,532,700

239,266,350

July 23, 2018

Issuance of shares after exercise
of stock options

501,565

1,003,130

6,917,734.85

479,535,830

236,123,066

July 23, 2018

Cancellation of shares

501,565

1,003,130

(1,003,130)

478,532,700

239,266,350

December 18, 2018

Issuance of shares after exercise
of stock options

144,950

289,900

2,008,041.50

478,822,600

239,411,300

December 18, 2018

Cancellation of shares

144,950

289,900

(289,900)

478,532,700

239,266,350

February 18, 2019

Issuance of shares after vesting
of shares allocated free of
charge

406,406

812,812

(812,812)

479,345,512

239,672,756
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6.3 Information about the Company’s share capital

AMOUNT OF THE CHANGE IN CAPITAL
NUMBER OF
SHARES

PAR VALUE
(in €)

PREMIUM
(in €)

NEW CAPITAL
(in €)

TOTAL NUMBER
OF SHARES

Cancellation of shares

406,406

812,812

(8,582,434)

478,532,700

239,266,350

May 3, 2019

Issuance of shares after vesting
of shares allocated free of
charge

487,951

975,902

(975,902)

479,508,602

239,754,301

May 14, 2019

Cancellation of shares

June 11, 2019

Issuance of shares after dividend
reinvestment

December 18, 2019

TRANSACTION DATE

TRANSACTION

February 20, 2019

487,951

975,902

(13,343,201)

478,532,700

239,266,350

3,938,507

7,877,014

136,193,572

486,409,714

243,204,857

Issuance of shares after exercise
of stock options

126,850

253,700

(2,145,339)

486,663,414

243,331,707

December 18, 2019

Cancellation of shares

126,850

253,700

(5,275,453)

486,409,714

243,204,857

February 21, 2020

Issuance of shares after vesting
of shares allocated free of
charge

381,930

763,860

(763,860)

487,173,574

243,586,787

February 25, 2020

Cancellation of shares

381,930

763,860

Cancellation of shares

398,371

796,742

(31,547,316)

485,612,972

242,806,486

March 9, 2020

Issuance of shares after vesting
of shares allocated free of
charge

398,371

796,742

(796,742)

486,409,714

243,204,857

June 5, 2020

Issuance of shares after dividend
reinvestment

3,378,494

6,756,988

102,672,433

493,166,702

246,583,351

March 1, 2021

Issuance of shares after vesting
of shares allocated free of
charge

282,008

564,016

(564,016)

493,730,718

246,865,359

282,008

564,016

(11,433,579)

493,166,702

246,583,351

3,004,708

6,009,416

118,205,213

499,176,118

249,588,059

499,176,118

249,588,059

Cancellation of shares
June 9, 2021

Issuance of shares after dividend
reinvestment

December 31, 2021
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