PROSPECTUS DATED 28 January 2009

(a société anonyme incorporated in the Republic of France)

Euro 650,000,000 6.25 per cent. Bonds due 30 January 2015

Issue Price: 99.514 per cent.
This prospectus constitutes a prospectus (the “Prospectus”) for the purposes of Article 5.3 of Directive 2003/71/EC (the “Prospectus Directive”)
and the relevant implementing measures in the Grand Duchy of Luxembourg. This Prospectus contains information relating to the issue by Sodexo
(the “Issuer”) of its Euro 650,000,000 6.25 per cent. Bonds due 30 January 2015 (the “Bonds”).
The Bonds will be issued outside the Republic of France on 30 January 2009 and will bear interest at a rate of 6.25 per cent. per annum from, and
including, 30 January 2009 to, but excluding, 30 January 2015, payable annually in arrear on 30 January in each year, commencing on 30 January
2010, as more fully described in "Terms and Conditions of the Bonds – Interest" herein. Payments of principal and interest on the Bonds will be made
without deduction for or on account of French taxes as more fully described in “Terms and Conditions of the Bonds – Taxation”.
Application has been made to the Commission de Surveillance du Secteur Financier (the “CSSF”) in its capacity as competent authority under the
Luxembourg Act dated 10 July 2005 relating to prospectuses for securities, for the approval of this Prospectus for the purposes of Directive
2003/71/EC (the “Prospectus Directive”). Application has also been made to the Luxembourg Stock Exchange for the Bonds to be admitted to the
official list of the Luxembourg Stock Exchange (the “Official List”) and to be admitted to trading on the Luxembourg Stock Exchange’s regulated
market. References in this Prospectus to the Bonds being “listed” (and all related references) shall mean that the Bonds have been admitted to the
Official List and admitted to trading on the Luxembourg Stock Exchange’s regulated market. The Luxembourg Stock Exchange’s regulated market is
a regulated market for the purposes of Directive 2004/39/EC of the European Parliament and of the Council on markets in financial instruments.
Unless previously redeemed or purchased and cancelled, the Bonds will be redeemed in full at their principal amount on 30 January 2015. The Bonds
may, in certain circumstances, be redeemed, in whole but not in part, at their principal amount together with accrued interest in the event that certain
French taxes are imposed (See "Terms and Conditions of the Bonds – Redemption and Purchase" herein).
Bondholders will be entitled, following a Change of Control, to request the Issuer to redeem or procure the purchase of their Bonds at their principal
amount together with any accrued interest as more fully described under “Terms and Conditions of the Bonds - Change of Control”.
The denomination of the Bonds shall be €50,000 and integral multiples of €1,000 in excess thereof up to and including €99,000.
The Bonds will initially be represented by a Temporary Global Bond, without interest coupons, which will be issued in new global note (“NGN”) form
and the Temporary Global Bond will be delivered on or prior to the Issue Date to a common safekeeper (the “Common Safekeeper”) for Euroclear
Bank S.A./N.V. (“Euroclear”) and Clearstream Banking, société anonyme (“Clearstream, Luxembourg”). The Temporary Global Bond will be
exchangeable for interests recorded in the records of Euroclear and Clearstream, Luxembourg in a Permanent Global Bond issued in NGN form,
without interest coupons, on or after a date which is expected to be 12 March 2009 upon certification as to non-U.S. beneficial ownership. The Notes
are intended to be held in a manner which will allow Eurosystem eligibility. This simply means that the Notes are intended upon issue to be deposited
with one of Euroclear or Clearstream, Luxembourg as Common Safekeeper and does not necessarily mean that the Notes will be recognised as
eligible collateral for Eurosystem monetary policy and intra-day credit operations by the Eurosystem either upon issue or at any or all times during
their life. Such recognition will depend upon satisfaction of the Eurosystem eligibility criteria. The Permanent Global Bond will be exchangeable for
definitive Bonds in bearer form in the denominations of €50,000 and integral multiples of €1,000 in excess thereof up to and including €99,000 in the
circumstances set out in it. See “Summary of Provisions relating to the Bonds while in Global Form”. No definitive Bonds will be issued with a
denomination above €99,000.
The Bonds have been assigned a rating of BBB+ by Standard & Poor’s Ratings Services. A rating is not a recommendation to buy, sell or hold Bonds
and may be subject to revision, suspension, reduction or withdrawal at any time by the relevant rating agency.
See “Risk Factors” on page 4 of this Prospectus for certain information relevant to an investment in the Bonds.
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This Prospectus has been prepared for the purpose of giving information with regard to the Issuer and
the Bonds. The Issuer (whose registered office is located at 255 quai de la bataille de Stalingrad, Issy
les Moulineaux (Hauts–de-Seine) 92130 France), having taken all reasonable care to ensure that
such is the case, confirms that the information contained in this Prospectus is, to the best of its
knowledge, in accordance with the facts and contains no omission likely to affect its import. The Issuer
accepts responsibility accordingly.
The delivery of this Prospectus at any time does not imply that any information contained or
incorporated herein is correct at any time subsequent to the date hereof.
In connection with the issue and sale of the Bonds, no person is authorised to give any information or
to make any representation not contained (or incorporated by reference in) in this Prospectus, and
neither the Issuer nor any of the Managers (as defined in “Subscription and Sale” below) accepts
responsibility for any information or representation so given that is not contained (or incorporated by
reference in) in this Prospectus. This Prospectus does not constitute an offer of Bonds, nor may it be
used for the purposes of an offer or solicitation by anyone in any jurisdiction in which such offer or
solicitation is not authorised, or to any person to whom it is unlawful to make such offer or solicitation
and no action is being taken to permit an offering of the Bonds or the distribution of this Prospectus in
any jurisdiction where any such action is required except as specified herein.
The distribution of this Prospectus and the offering of the Bonds in certain jurisdictions may be
restricted by law. Persons into whose possession this Prospectus comes are required by the Issuer to
inform themselves about, and to observe, any such restrictions.
The Bonds have not been and will not be registered under the United States Securities Act of 1933, as
amended (the “Securities Act”), and are subject to U.S. tax law requirements. Subject to certain
exceptions, the Bonds may not be offered, sold or delivered within the United States or to, or for the
account or benefit of, U.S. persons (as defined in Regulation S under the Securities Act (“Regulation
S”).
A further description of certain restrictions on offers and sales of the Bonds in the United States, and
in certain other jurisdictions, is set forth below under “Subscription and Sale”.
In this Prospectus, references to “euro”, “EURO”, “Euro” and “€” refer to the currency introduced at
the start of the third stage of European economic and monetary union pursuant to the Treaty
establishing the European Community, as amended by the Treaty on European Union and as
amended by the Treaty of Amsterdam.
In connection with the issue of the Bonds, BNP Paribas will act as stabilising manager (the
“Stabilising Manager”). The Stabilising Manager may over-allot Bonds or effect transactions with a
view to supporting the market price of the Bonds at a level higher than that which might otherwise
prevail. However, there is no assurance that the Stabilising Manager will undertake stabilisation
action. Any stabilisation action may begin on or after the date on which adequate public disclosure of
the final terms of the offer of the Bonds is made and, if begun, may be ended at any time, but it must
end no later than the earlier of 30 days after the issue date of the Bonds and 60 days after the date of
the allotment of the Bonds. Any stabilisation action or over-allotment must be conducted by the
relevant Stabilising Manager(s) (or person(s) acting on behalf of any Stabilising Manager(s)) in
accordance with all applicable laws and rules.

-2-

TABLE OF CONTENTS
RISK FACTORS......................................................................................................................................4
DOCUMENTS INCORPORATED BY REFERENCE ..............................................................................5
TERMS AND CONDITIONS OF THE BONDS .......................................................................................9
USE OF PROCEEDS............................................................................................................................19
SUMMARY OF PROVISIONS RELATING TO THE BONDS WHILE REPRESENTED BY THE
GLOBAL BONDS ..........................................................................................................................20
RECENT DEVELOPMENTS.................................................................................................................23
TAXATION ............................................................................................................................................28
SUBSCRIPTION AND SALE ................................................................................................................30
GENERAL INFORMATION...................................................................................................................32

-3-

RISK FACTORS
The following are certain risk factors of the offering of the Bonds of which prospective investors should
be aware. Prior to making an investment decision, prospective investors should consider carefully all
of the information set out in this Prospectus, including in particular the risk factors detailed below and
the further risk factors relating to the Issuer and its activities contained in the 2008 French Reference
Document (or the 2008 English Reference Document), which are incorporated by reference herein.
Prospective investors should make their own independent evaluations of all investment
considerations. Terms defined in "Terms and Conditions of the Bonds" below shall have the same
meaning where used below.

No Prior Market for the Bonds; Resale Restrictions
There is no existing market for the Bonds, and there can be no assurance that any market will develop
and/or be maintained for the Bonds, or that holders of the Bonds will be able to sell their Bonds in the
secondary market in which case the market or trading price and liquidity of the Bonds may be
adversely affected.
Fixed Rate Interest
Subsequent changes in interest rates may adversely affect the value of the Bonds.
The Bonds may be redeemed prior to maturity
In the event that the Issuer would be obliged to pay additional amounts in respect of any Bonds due to
any withholding as provided in Condition 5(b) of the Terms and Conditions of the Bonds, the Issuer
may and, in certain circumstances, shall redeem all of the Bonds then outstanding in accordance with
such Condition. As a consequence, investors that choose to reinvest monies they receive through an
early redemption may be able to do so only in securities with a lower yield than the redeemed Bonds.
Credit ratings may not reflect all risks
The ratings assigned by the credit rating agencies to the Bonds may not reflect the potential impact of
all risks related to structure, market, additional factors discussed above, and other factors that may
affect the value of the Bonds. A credit rating is not a recommendation to buy, sell or hold securities
and may be revised or withdrawn by the rating agency at any time.
Exercise of Put Option in respect of certain Bonds may affect the liquidity of the Bonds in
respect of which such Put Option is not exercised
Depending on the number of Bonds in respect of which the Put Option provided in Condition 5 is
exercised, any trading market in respect of those Bonds in respect of which such Put Option is not
exercised may become illiquid.
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DOCUMENTS INCORPORATED BY REFERENCE
This Prospectus should be read and construed in conjunction with the following documents which are
incorporated by reference in this Prospectus and which the Issuer has filed with the Commission de
Surveillance du Secteur Financier in Luxembourg:
(i)

both volume 1 and volume 2 of the reference document of the Issuer in the French language
dated 12 November 2008 (the “2008 French Reference Document”) except that the statement
by M. Michel Landel, Chief Executive Officer of the Issuer, on page 220 of Volume 2 of the
2008 French Reference Document referring to the letter from the statutory auditors shall not be
deemed to be incorporated herein;

(ii)

both volume 1 and volume 2 of the reference document of the Issuer in the English language
dated 12 November 2008 (the “2008 English Reference Document”) except that the
statement by M. Michel Landel, Chief Executive Officer of the Issuer, on page 220 of Volume 2
of the 2008 English Reference Document referring to the letter from the statutory auditors shall
not be deemed to be incorporated herein;

(iii)

the reference document of the Issuer in the French language dated 16 November 2007 (the
“2007 French Reference Document”) except that the statement by M. Michel Landel, Chief
Executive Officer of the Issuer, on page 248 of the 2007 French Reference Document referring
to the letter from the statutory auditors shall not be deemed to be incorporated herein; and

(iv)

the reference document of the Issuer in the French language dated 16 November 2007 (the
“2007 English Reference Document”) except that the statement by M. Michel Landel, Chief
Executive Officer of the Issuer, on page 248 of the 2007 English Reference Document referring
to the letter from the statutory auditors shall not be deemed to be incorporated herein.

The Documents Incorporated by Reference will be available on the website of the Luxembourg Stock
Exchange (www.bourse.lu). So long as any of the Bonds are outstanding, this Prospectus and the
documents incorporated by reference in this Prospectus will also be available during usual business
hours on any weekday (except Saturdays, Sundays and public holidays) for inspection and collection
free of charge, at the specified offices of the Paying Agents.
The 2008 French Reference Document and the 2008 English Reference Document contain, inter alia,
the Annual Report of the Issuer (including the Audited Consolidated Financial Statements and related
Notes and Audit Report) for the financial year ended 31 August 2008.
The 2007 French Reference Document and the 2007 English Reference Document contains, inter
alia, the Annual Report of the Issuer (including the Audited Consolidated Financial Statements and
related Notes and Audit Report) for the financial year ended 31 August 2007.
The 2008 English Reference Document and the 2007 English Reference Document are translations of
the binding 2008 French Reference Document and the 2007 French Reference Document. The 2008
English Reference Document and the 2007 English Reference Document are non-binding and are
provided for information purposes only. In the event of any inconsistency between the English
language versions and the French language versions of any of the documents incorporated by
reference, the French language versions will prevail.
For the purposes of the Prospectus Directive, information can be found in such documents
incorporated by reference in accordance with the following cross-reference table (in which the
numbering refers to the relevant Sections of Annex IX of Regulation EC 809/2004):

-5-

CROSS REFERENCE TABLE OF INFORMATION INCORPORATED BY REFERENCE
Annex IX Section Number

Page Reference in the French
language version of the Relevant
Document
Incorporated
by
Reference

Page Reference in the English
language version of the Relevant
Document
Incorporated
by
Reference

2. STATUTORY AUDITORS
2.1. Names and addresses of See page 221 of the 2008 French See page 221 of the 2008 English
the issuer's auditors (together Reference Document Volume 2
Reference Document Volume 2
with their membership in a
professional body)
3.
RISK
FACTORS See pages 112 to 113, 135 to 137 See pages 112 to 113, 135 to 137
RELATING TO THE ISSUER and 151 to 154 of the 2008 French and 151 to 154 of the 2008 English
Reference Document Volume 2
Reference Document Volume 2
4. INFORMATION ABOUT
THE ISSUER
4.1. History and development See page 4 of the 2008 French See page 4 of the 2008 English
Reference Document Volume 2
Reference Document Volume 2
of the Issuer
4.1.1 legal and commercial See page 196 of the 2008 French See page 196 of the 2008 English
Reference Document Volume 2
Reference Document Volume 2
name of the Issuer
4.1.2 place of registration of See page 197 of the 2008 French See page 197 of the 2008 English
the Issuer and its registration Reference Document Volume 2
Reference Document Volume 2
number
4.1.3 date of incorporation See page 196 of the 2008 French See page 196 of the 2008 English
Reference Document Volume 2
and length of life of the Issuer Reference Document Volume 2
4.1.4 domicile and legal form See page 196 of the 2008 French See page 196 of the 2008 English
Reference Document Volume 2
of the Issuer, legislation Reference Document Volume 2
under which the Issuer
operates,
country
of
incorporation, address and
telephone number of its
registered office (or principal
place of business if different)
5. BUSINESS OVERVIEW
5.1. Principal activities:
5.1.1. brief description of the
Issuer's principal activities
stating main categories of
products sold and/or services
performed

See pages 28 to 47 of the 2008
French
Reference
Document
Volume 1 and pages 56 to 67 of the
2008 French Reference Document
Volume 2

See pages 28 to 47 of the 2008
English
Reference
Document
Volume 1 and pages 56 to 67 of the
2008 English Reference Document
Volume 2

5.1.2. the basis for any See pages 28 to 47 of the 2008 See pages 28 to 47 of the 2008
Reference
Document English
Reference
Document
statements made regarding French
the
issuer's
competitive Volume 1
Volume 1
position
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CROSS REFERENCE TABLE OF INFORMATION INCORPORATED BY REFERENCE
6.
ORGANISATIONAL
STRUCTURE
6.1. description of the Group See page 73 of the 2008 French
and the Issuer's position Reference Document Volume 1 and
pages 165 to 183 and 204 of the
within it
2008 French Reference Document
Volume 2

See page 73 of the 2008 English
Reference Document Volume 1 and
pages 165 to 183 and 204 of the
2008 English Reference Document
Volume 2

9.
ADMINISTRATIVE,
MANAGEMENT,
AND
SUPERVISORY BODIES
9.1.
names,
business See pages 6 to 14 and 32 of the See pages 6 to 14 and 32 of the
addresses and functions in 2008 French Reference Document 2008 English Reference Document
the issuer of members of the Volume 2
Volume 2
administrative, management
and supervisory bodies of the
Issuer, and principal activities
performed by them outside
the Issuer where significant
10.
SHAREHOLDERS

MAJOR

10.1.
direct
or
indirect See pages 29 to 30 and 51 to 52 of See pages 29 to 30 and 51 to 52 of
2008
French
Reference the 2008 English Reference
ownership or control of the the
Document Volume 2
Issuer, nature of such control, Document Volume 2
measures in place to ensure
such control is not abused
11.
FINANCIAL
INFORMATION
CONCERNING
THE
ISSUER'S ASSETS AND
LIABILITIES,
FINANCIAL
POSITION AND PROFITS
AND LOSSES
11.1. Historical
Information

Financial

Audited consolidated financial
statements of the Issuer for
the financial year ended 31
August 2007:
(i)

consolidated
balance sheet:

See page 114 & 115 of the 2007 See page 114 & 115 of the 2007
French Reference Document
English Reference Document

(ii)

consolidated
income
statement:

See page 113 of the 2007 French See page 113 of the 2007 English
Reference Document
Reference Document

-7-

CROSS REFERENCE TABLE OF INFORMATION INCORPORATED BY REFERENCE
(iii)

accounting
policies
explanatory
notes:

See pages 119 to 176 of the 2007 See pages 119 to 176 of the 2007
and French Reference Document
English Reference Document

(iv)

audit report:

See page 177 of the 2007 French See page 177 of the 2007 English
Reference Document
Reference Document

Audited consolidated financial
statements of the Issuer for
the financial year ended 31
August 2008:
(i)

consolidated
balance sheet:

See page 72 & 73 of the 2008 See page 72 & 73 of the 2008
French
Reference
Document English
Reference
Document
Volume 2
Volume 2

(ii)

consolidated
income
statement:

See page 71 of the 2008 French See page 71 of the 2008 English
Reference Document Volume 2
Reference Document Volume 2

(iii)

accounting
policies
explanatory
notes:

See pages 76 to 146 of the 2008 See pages 76 to 146 of the 2008
and French
Reference
Document English
Reference
Document
Volume 2
Volume 2

(iv)

audit report:

See pages 146 and 147 of the 2008 See pages 146 and 147 of the 2008
French
Reference
Document English
Reference
Document
Volume 2
Volume 2

11.5. Legal and Arbitration See page 135 of the 2008 French See page 135 of the 2008 English
Reference Document Volume 2
Reference Document Volume 2
Proceedings

For the avoidance of doubt, the information incorporated by reference in this Prospectus but not listed
in the cross-reference table above is given for information purposes only and the information
contained in such documents which is not so cross-referenced does not form part of this Prospectus.

-8-

TERMS AND CONDITIONS OF THE BONDS
The following is the text of the terms and conditions which, subject to completion and amendment, will
be reproduced on each definitive Bond (if issued).
The issue outside the Republic of France of the Euro 650,000,000 6.25 per cent. Bonds due 30
January 2015 (the “Bonds”) (which expression shall in these terms and conditions, unless the context
otherwise requires, include any further Bonds issued pursuant to Condition 12 and forming a single
series with the Bonds) of Sodexo (the “Issuer”) was authorised by a decision of the Board of Directors
(conseil d’administration) of the Issuer passed on 6 November 2008. A fiscal agency agreement dated
30 January 2009 (the “Fiscal Agency Agreement”) has been entered into in relation to the Bonds
between the Issuer, BNP Paribas Securities Services, Luxembourg Branch as fiscal agent and
principal paying agent and the paying agents named in it. The fiscal agent and the paying agents for
the time being are referred to below respectively as the “Fiscal Agent” and the “Paying Agents”
(which expression shall include the Fiscal Agent). The expressions “Fiscal Agent” and “Paying
Agents” shall include, as the case may be, any substitute fiscal agent or substitute or additional
paying agent(s) appointed pursuant to the Fiscal Agency Agreement. The Fiscal Agency Agreement
includes the form of the Bonds and the coupons relating to them (the “Coupons”). Copies of the
Fiscal Agency Agreement are available for inspection during normal business hours at the specified
offices of the Paying Agents. The holders of the Bonds (the “Bondholders”) and the holders of the
Coupons (whether or not attached to them) (the “Couponholders”) are deemed to have notice of all
the provisions of the Fiscal Agency Agreement applicable to them. References to the “Conditions”
shall be to the numbered paragraphs below.

1

2

Form, Denomination and Title
(a)

Form and denomination: The Bonds are serially numbered and in bearer form in the
denominations of Euro 50,000 and integral multiples of Euro 1,000 in excess thereof, up to and
including Euro 99,000 each with Coupons attached on issue. No definitive Bonds will be issued
with a denomination above Euro 99,000.

(b)

Title: Title to the Bonds and Coupons passes by delivery. The holder of any Bond or Coupon
will (except as otherwise required by law) be treated as its absolute owner for all purposes
(whether or not it is overdue and regardless of any notice of ownership, trust or any interest in
it, any writing on it, or its theft or loss) and no person will be liable for so treating the holder.

Status
The Bonds and Coupons constitute direct, unconditional and (subject to Condition 3) unsecured and
unsubordinated obligations of the Issuer and shall at all times rank pari passu and without any
preference among themselves. The payment obligations of the Issuer under the Bonds and Coupons
shall, save for such exceptions as may be provided by applicable legislation (and subject to Condition
3), at all times rank at least equally with all its other present and future unsecured and unsubordinated
obligations.

3

Negative Pledge
So long as any of the Bonds remains outstanding (as defined in the Fiscal Agency Agreement), the
Issuer will not create or permit to subsist any mortgage, lien, charge, pledge or other form of security
interest (sûreté réelle) upon any of its assets or revenues, present or future, to secure any Relevant
Debt (as defined below) of the Issuer or any guarantee or indemnity assumed or granted by the Issuer
in respect of any Relevant Debt unless, at the same time or prior thereto, the Issuer’s obligations
under the Bonds and the Coupons are equally and rateably secured therewith.
For the purposes of this Condition:
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"Relevant Debt” means any present or future indebtedness for borrowed money, which is originally
and solely in the form of, or represented by, bonds or notes (obligations) which are for the time being,
or are likely to be quoted, listed or ordinarily dealt in on any stock exchange, over-the-counter market
or other securities market.

4

Interest
The Bonds bear interest from and including 30 January 2009 at the rate of 6.25 per cent. per annum,
payable annually in arrear on 30 January in each year (each an “Interest Payment Date”),
commencing on 30 January 2010.
Each Bond will cease to bear interest from the due date for redemption unless, upon due presentation,
payment of principal is improperly withheld or refused. In such event it shall continue to bear interest
at such rate (both before and after judgment) until whichever is the earlier of (a) the day on which all
sums due in respect of such Bond up to that day are received by or on behalf of the relevant holder,
and (b) the day seven days after the Fiscal Agent has notified Bondholders of receipt of all sums due
in respect of all the Bonds up to that seventh day (except to the extent that there is failure in the
subsequent payment to the relevant holders under these Conditions).
Where interest is to be calculated in respect of a period which is shorter than an Interest Period (as
defined below), the day-count fraction used will be the number of days in the relevant period, from and
including the date from which interest begins to accrue to but excluding the date on which it falls due,
divided by the number of days in the Interest Period in which the relevant period falls (including the
first such day but excluding the last). The period beginning on, and including, 30 January 2009 and
ending on, but excluding, the first Interest Payment Date and each successive period beginning on,
and including, an Interest Payment Date and ending on, but excluding, the next succeeding Interest
Payment Date is called an “Interest Period”.
Interest in respect of any Bond shall be calculated per Euro 1,000 in principal amount of the Bonds
(the “Calculation Amount”). The amount of interest payable per Calculation Amount for any period
shall be equal to the product of 6.25 per cent., the Calculation Amount and the day-count fraction for
the relevant period, rounding the resulting figure to the nearest cent (half a cent being rounded
upwards), which is expected to be equivalent to Euro 62.5 per Calculation Amount for each Interest
Period.

5

Redemption and Purchase
The Bonds may not be redeemed otherwise than in accordance with this Condition 5.
(a)

Final redemption: Unless previously redeemed, or purchased and cancelled as provided
below, the Bonds will be redeemed at their principal amount on 30 January 2015.

(b)

Redemption for taxation reasons:
(i)

If, by reason of any change in French law, or any change in the official application or
interpretation of such law, becoming effective after 30 January 2009, the Issuer
would on the occasion of the next payment of principal or interest due in respect of
the Bonds or the Coupons not be able to make such payment without having to pay
additional amounts as specified under Condition 7 below, the Issuer may, at any
time, subject to having given not more than 60 nor less than 30 days’ prior notice to
the Bondholders (which notice shall be irrevocable), in accordance with Condition 13,
redeem all, but not some only, of the Bonds at their principal amount together with
accrued interest to the date set for redemption provided that the due date for
redemption of which notice hereunder may be given shall be no earlier than the latest
practicable date on which the Issuer could make payment of principal and interest
without withholding for French taxes or, if such date has passed, as soon as
practicable thereafter.
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(ii)

(c)

If the Issuer would on the occasion of the next payment of principal or interest in
respect of the Bonds be prevented by French law from making payment to the
Bondholders or the Couponholders of the full amount then due and payable,
notwithstanding the undertaking to pay additional amounts contained in Condition 7
below, then the Issuer shall forthwith give notice of such fact to the Fiscal Agent and
the Issuer shall forthwith redeem all, but not some only, of the Bonds then
outstanding at their principal amount plus any accrued interest thereon to the date set
for redemption, upon giving not less than seven, nor more than 30 days’ irrevocable
notice to the Bondholders in accordance with Condition 13, provided that the due
date for redemption of which notice hereunder shall be given, shall be the latest
practicable date on which the Issuer could make payment without withholding for
French taxes or, if such date is past, as soon as practicable thereafter.

Redemption upon a Change of Control:
(i)

If at any time while any Bond remains outstanding there occurs a Change of Control
(as defined below) and (i) within the Change of Control Period a Rating Downgrade
(as defined below) occurs as a result of such Change of Control or (ii) within the
Potential Change of Control Period (as defined below) a Rating Downgrade occurs
as a result of a Potential Change of Control or a Change of Control (each of (i) and
(ii) a "Put Event"), the holder of each Bond will have the option (the "Put Option")
(unless, prior to the giving of the Put Event Notice (as defined below), the Issuer
gives notice to redeem the Bonds under Condition 5(b) (Redemption for taxation
reasons)) to require the Issuer to redeem or, at the Issuer's option, to procure the
purchase of that Bond on the Optional Redemption Date (as defined below) at its
principal amount together with (or where purchased, together with an amount equal
to) interest accrued to but excluding the Optional Redemption Date.
A "Change of Control" shall be deemed to have occurred at each time that any
person or persons acting in concert (other than a Permitted Holding Company (as
defined below) acting alone or in concert) comes(s) to own or acquire(s) such
number of shares in the capital of the Issuer carrying more than 50 per cent. of the
voting rights normally exercisable at a general meeting of the Issuer.
"Change of Control Period" means the period commencing on the date of the first
public announcement of the result (avis de résultat) by the Autorité des marchés
financiers (“AMF”) of the relevant Change of Control and ending on the date which is
90 days thereafter (inclusive)
“Potential Change of Control Period” means the period commencing 120 days
prior to the date of the first public announcement of the result (avis de résultat) by the
AMF of the relevant Change of Control and ending on the date of such
announcement (inclusive).
"Permitted Holding Company" means each and any company or other legal entity
whose share capital (or equivalent) and associated voting rights are controlled (within
the meaning of article L 233-3 of the French Code de Commerce) by Pierre Bellon
and his children and/or any of his heirs, successors and/or beneficiaries through
which any or all such persons at any time hold directly or indirectly shares in the
capital of the Issuer.
A "Rating Downgrade" shall be deemed to have occurred in respect of a Change of
Control or Potential Change of Control if within the Change of Control Period or
Potential Change of Control Period, as the case may be, the rating previously
assigned to the Bonds by any rating agency solicited by the issuer is (x) withdrawn or
(y) changed from an investment grade rating (BBB-, or its equivalent for the time
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being, or better) to a non-investment grade rating (BB+, or its equivalent for the time
being, or worse) or (z) if the rating previously assigned to the Bonds by any rating
agency solicited by the issuer was below an investment grade rating (as described
above), lowered by at least one full rating notch (for example, from BB+ to BB; or
their respective equivalents), provided that (i) a Rating Downgrade otherwise arising
by virtue of a particular change in rating shall be deemed not to have occurred in
respect of a particular Change of Control or Potential Change of Control, as the case
may be, if the rating agency does not publicly announce or publicly confirm that the
reduction was the result of the Change of Control or Potential Change of Control, as
the case may be, and (ii) any Rating Downgrade must have been confirmed in a
letter or other form of written communication sent to the Issuer and publicly disclosed.
"Potential Change of Control" means any public announcement or statement by the
Issuer or any actual or potential bidder relating to any potential Change of Control of
the Issuer.
(ii)

Promptly upon the Issuer becoming aware that a Put Event has occurred, the Issuer
shall give notice (a "Put Event Notice") to the Bondholders in accordance with
Condition 13 specifying the nature of the Put Event and the circumstances giving rise
to it and the procedure for exercising the Put Option contained in this Condition 5(c).

(iii)

To exercise the Put Option to require redemption or, as the case may be, purchase of
the Bonds under this Condition 5(c), a Bondholder must deliver such Bonds together
with all Coupons relating thereto which mature after the date fixed for redemption
within the period (the "Put Period") of 45 days after a Put Event Notice is given, to
any Paying Agent together with a duly completed redemption notice in the form
obtainable from any Paying Agent (a "Put Option Notice") and in which the holder
may specify a bank account to which payment is to be made under this Condition
5(c).
A Put Option Notice once given shall be irrevocable. The Issuer shall redeem or, at
the option of the Issuer procure the purchase of, the Bonds in respect of which the
Put Option has been validly exercised as provided above and subject to the delivery
of the Bonds to any Paying Agent as described above on the date which is the fifth
Business Day following the end of the Put Period (the "Optional Redemption Date").
Payment in respect of such Bonds will be made on the Optional Redemption Date by
transfer to the bank account specified in the Put Option Notice and otherwise subject
to the provisions of Condition 6.

6

(d)

Purchase: The Issuer and any Subsidiary of the Issuer may at any time purchase Bonds in the
open market or otherwise at any price.

(e)

Cancellation: All Bonds redeemed or purchased by or on behalf of the Issuer, and any
unmatured Coupons attached to or surrendered with them, will be cancelled and may not be reissued or resold. However, any Bonds (including any unmatured Coupons attached thereto)
purchased by a Subsidiary of the Issuer acting for its own account and not on the Issuer's
behalf shall not be required to be cancelled.

Payments
(a)

Method of Payment: Payments of principal and interest will be made in euro against
presentation and surrender (or, in the case of a partial payment, endorsement) of Bonds or the
appropriate Coupons (as the case may be) at the specified office of any Paying Agent by a
cheque payable in euro drawn on, or, at the option of the payee, by transfer to a eurodenominated account maintained by the payee with, a bank in a city in which banks have
access to the TARGET System (as defined below). Payments of interest due in respect of any
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Bond other than on presentation and surrender of matured Coupons shall be made only against
presentation and either surrender or endorsement (as appropriate) of the relevant Bond.
(b)

Payments subject to laws: All payments are subject in all cases to any applicable fiscal or
other laws and regulations in the place of payment, but without prejudice to the provisions of
Condition 7. No commissions or expenses shall be charged to the Bondholders or
Couponholders in respect of such payments.

(c)

Surrender of Unmatured Coupons: Each Bond should be presented for redemption together
with all unmatured Coupons relating to it, failing which the amount of any such missing
unmatured Coupon (or, in the case of payment not being made in full, that proportion of the
amount of such missing unmatured Coupon which the sum of principal so paid bears to the
total principal amount due) will be deducted from the sum due for payment. Each amount of
principal so deducted will be paid in the manner mentioned above against surrender of the
relevant missing Coupon not later than 10 years after the Relevant Date (as defined in
Condition 7) for the relevant payment of principal.

(d)

Payments on business days: If any due date for payment of principal or interest or any other
amount in respect of any Bond is not a Business Day, then the holder thereof shall not be
entitled to payment of the amount due until the next following day which is a Business Day and
the holder shall not be entitled to any interest or other sums in respect of such postponed
payment. In addition, a Bond or Coupon may only be presented for payment on a day on which
commercial banks and foreign exchange markets are open in the place of presentation. No
further interest or other payment will be made as a consequence of the day on which the
relevant Bond or Coupon may be presented for payment under this paragraph falling after the
due date.
For the purpose of this Condition 6:
“Business Day” means a day on which (i) Euroclear and Clearstream, Luxembourg are open
for business, (ii) commercial banks and foreign exchange markets are open for general
business in Paris, London and Luxembourg, and (iii) on which the TARGET System is
operating, and
“TARGET System” means the Trans-European Automated Real-Time Gross Settlement
Express Transfer (TARGET) System or any successor thereto.

(e)

Paying Agents: The names of the initial Fiscal Agent and initial Paying Agents and their
specified offices are listed below. The Issuer reserves the right at any time to vary or terminate
the appointment of the Fiscal Agent or any Paying Agent and appoint another Fiscal Agent and
additional or other Paying Agents or agree to any change in the office through which the Fiscal
Agent or any Paying Agent acts, provided that, so long as any of the Bonds or Coupons are
outstanding, it will maintain (i) a Fiscal Agent, (ii) Paying Agents having specified offices in at
least two major European cities (including Luxembourg, so long as the Bonds are listed on the
Luxembourg Stock Exchange’s Regulated Market) and (iii) to the extent possible, a Paying
Agent with a specified office in a European Union member state that will not be obliged to
withhold or deduct tax pursuant to any law implementing European Council Directive
2003/48/EC or any other Directive implementing the conclusions of the ECOFIN Council
meeting of 26-27 November 2000. Notice of any change in the Paying Agents or their specified
offices will be given promptly to the Bondholders in accordance with Condition 13.
Names and specified offices of Fiscal Agent and Paying Agents:
Fiscal Agent: BNP Paribas Securities Services, Luxembourg Branch, 33, rue de Gasperich,
Howald – Hesperange, L-2085 Luxembourg. Paying Agents: BNP Paribas Securities
Services, Luxembourg Branch, 33, rue de Gasperich, Howald – Hesperange, L-2085
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Luxembourg and BNP Paribas Securities Services, London Branch, 55 Moorgate, London
EC2R 6PA.
In this Condition, “Regulated Market” means a regulated market for the purposes of the Market and
Financial Instruments Directive 2004/39/EC.

7

Taxation
(a)

Tax exemption:
The Bonds constituting obligations are deemed to be issued outside the Republic of France for
the purposes of Article 131 quater of the French Code général des impôts (French general tax
code). Consequently, interest and other revenues in respect of the Bonds and the Coupons
benefit under present law from the exemption from deduction of the withholding tax set out
under Article 125 A III of the French Code général des impôts, as provided for in Article 131
quater of the French Code général des impôts as more fully set out in the published guidelines
of the Direction Générale des Impôts (Instruction 5 I-11-98 dated 30 September 1998 and the
Rescrit n°2007/59/(FP) dated 8 January 2008). Accordingly, such payments do not give the
right to any tax credit from any French source.

(b)

Additional amounts:
If French law should require that payments of principal or interest by or on behalf of the Issuer
in respect of any Bond or Coupon be subject to deduction or withholding in respect of any
present or future taxes, duties, assessments or other governmental charges of whatever nature
imposed or levied by or on behalf of the Republic of France or any authority therein or thereof
having power to tax, the Issuer shall, to the fullest extent then permitted by law, pay such
additional amounts as may be necessary in order that the holder of each Bond or Coupon, after
such deduction or withholding, will receive the full amount then due and payable thereon in the
absence of such withholding; provided, however, that the Issuer shall not be liable to pay any
such additional amounts in respect of any Bond or Coupon presented for payment:
(i)

Other connection: by or on behalf of a holder who is liable to such taxes, duties,
assessments or governmental charges in respect of such Bond or Coupon by reason
of his having some connection with the Republic of France other than the mere
holding of the Bond or Coupon; or

(ii)

Presentation more than 30 days after the Relevant Date: more than 30 days after
the Relevant Date except to the extent that the holder of it would have been entitled
to such additional amounts on presenting such Bond or Coupon for payment on the
last day of such period of 30 days; or

(iii)

Payment to individuals: where such withholding or deduction is imposed on a
payment to an individual and is required to be made pursuant to any European
Council Directive 2003/48/EC or any other Directive implementing the conclusions of
the ECOFIN Council meeting of 26-27 November 2000 on the taxation of savings
income or any law implementing or complying with, or introduced in order to conform
to, such Directive; or

(iv)

Payment by another Paying Agent: by or on behalf of a Bondholder or a
Couponholder who would have been able to avoid such withholding or deduction by
presenting the relevant Bond or Coupon to another Paying Agent in a Member State
of the European Union.

“Relevant Date” means whichever is the later of (i) the date on which such payment first
becomes due and (ii) if the full amount payable has not been received by the Fiscal Agent on or
prior to such due date, the date on which, the full amount having been so received, notice to
that effect shall have been given to the Bondholders in accordance with Condition 13. Any
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reference in these Conditions to principal and/or interest shall be deemed to include any
additional amounts which may be payable under this Condition.

8

Events of Default
If any of the following events (each an “Event of Default”) occurs and is continuing:
(a)

Non-Payment: any amount of principal of, or interest on any Bond is not paid on the due date
thereof and such default is not remedied within a period of 15 days from such due date; or

(b)

Breach of Other Obligations: the Issuer does not perform or comply with any one or more of
its other obligations under the Bonds, which default:
(i)

is incapable of remedy; or

(ii)

in the case where it is capable of remedy, is not remedied within 30 days after written
notice of such default shall have been given to the Fiscal Agent at its specified office
by any Bondholder; or

(c)

Cross-Default: (i) any other present or future indebtedness of the Issuer or any of its Material
Subsidiaries (as defined below) for or in respect of moneys borrowed or raised becomes due
and payable prior to its stated maturity by reason of any actual default or event of default, or (ii)
any such indebtedness is not paid when due or, as the case may be, within any applicable
grace period, or (iii) the Issuer or any of its Material Subsidiaries fails to pay when due any
amount payable by it under any present or future guarantee for, or indemnity in respect of, any
moneys borrowed or raised, provided that the aggregate amount of the relevant indebtedness,
guarantees and indemnities in respect of which one or more of the events mentioned above in
this paragraph (c) have occurred equals or exceeds Euro 50,000,000 or its equivalent in any
other currency; or

(d)

Insolvency: if the Issuer makes any proposal for a general moratorium in relation to its debt or
enters into an amicable procedure (procédure de conciliation) with its creditors or a judgment is
issued for the judicial liquidation (liquidation judiciaire) or for a judicial transfer of the whole of
its business (cession totale de l’entreprise) or, to the extent permitted by applicable law, if it is
subject to any other insolvency or bankruptcy proceedings or if it makes any conveyance,
assignment or other arrangement for the benefit of its creditors or enters into a composition
with its creditors; or

(e)

Winding-up: an order is made or an effective resolution passed for the winding-up or
dissolution of the Issuer, or the Issuer ceases or threatens to cease to carry on all or a material
part of its business or operations, except for the purpose of and followed by a reconstruction,
amalgamation, reorganisation, merger or consolidation on terms approved by an Extraordinary
Resolution of the Bondholders; or

(f)

Adverse Rating Action: if there shall be an adverse rating action (such as a downgrading or
placing on “creditwatch” or placing on “negative outlook”) in respect of the Bonds by Standard &
Poor’s Rating Services, as the sole result of the Guarantee being revoked, terminated or no
longer in force in each case solely by agreement between the Issuer and Sodexo Inc., parties
to the Guarantee, and not as a result of the operation of law,

then any Bond may, by notice in writing given to the Fiscal Agent at its specified office by the holder,
be declared immediately due and payable whereupon it shall become immediately due and payable at
its principal amount together with accrued interest without further formality unless such event of
default shall have been remedied prior to the receipt of such notice by the Fiscal Agent.
For the purpose of this Condition 8, "Material Subsidiary" means, at any time, a Subsidiary of the
Issuer:
(a)

whose revenues (excluding intra-Group items) then accounts for at least 10 per cent. of the
consolidated revenues of the Group; or
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(b)

whose Operating Profit (excluding intra-Group items) then accounts for at least 10 per cent. of
the consolidated Operating Profit of the Group; or

(c)

whose gross assets (excluding intra-Group items) then accounts for at least 10 per cent. of the
consolidated gross assets of the Group.

For this purpose:
(i)

the revenues, Operating Profit or gross assets of a Subsidiary of the Issuer will be determined
from its financial statements (on an unconsolidated basis) upon which the latest audited
financial statements of the Group have been based;

(ii)

if a Subsidiary of the Issuer becomes a member of the Group after the date on which the latest
audited financial statements of the Group have been prepared, the revenues, Operating Profit
or gross assets of that Subsidiary will be determined from its latest financial statements;

(iii)

the revenues, Operating Profit or gross assets of the Group will be determined from its latest
audited or half yearly financial statements; and

(iv)

if a Material Subsidiary disposes of all or substantially all of its assets to another Subsidiary of
the Issuer, it will immediately cease to be a Material Subsidiary and the other Subsidiary (if it is
not already) will immediately become a Material Subsidiary; the subsequent financial
statements (audited or half yearly) of those Subsidiaries and the Group will be used to
determine whether those Subsidiaries are Material Subsidiaries or not.

If there is a dispute as to whether or not a company is a Material Subsidiary, a certificate of the
auditors of the Issuer will be, in the absence of manifest error, conclusive.
For the purpose of these Conditions:
“Subsidiary” means any company or corporation:
(a)

which is controlled, directly or indirectly, by the first-mentioned company or corporation;

(b)

more than half the issued share capital of which is beneficially owned, directly or indirectly, by
the first-mentioned company or corporation; or

(c)

which is a subsidiary of another subsidiary of the first-mentioned company or corporation.

“Operating Profit” means the «résultat opérationnel consolidé »(as determined in accordance with
IFRS) as shown in the consolidated accounts of the Group for that period excluding for the avoidance
of doubt any charge for amortisation of goodwill (amortissement d'écarts d'acquisition).
“Group” means, at any time, the Issuer and its subsidiaries taken as a whole.
“IFRS” means the International Financial Reporting Standards (formerly International Accounting
Standards) issued by the International Accounting Standards Board (“IASB”) and interpretations
issued by the International Financial Reporting Interpretations Committee (as amended,
supplemented or re-issued from time to time).
“Guarantee” means the agreement dated 5 March 2002 as amended on 30 January 2009 between
the Issuer and Sodexo Inc., a U.S. subsidiary of the Issuer, pursuant to which Sodexo Inc. has
agreed, for the sole benefit of the Issuer, that if the Issuer fails to pay amounts due by it under, inter
alia, the Bonds, Sodexo Inc. will pay such amounts.

9

Prescription
Claims in respect of principal and interest will become void unless presentation for payment is made
as required by Condition 6 within a period of 10 years in the case of principal and five years in the
case of interest from the appropriate Relevant Date.
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10 Replacement of Bonds and Coupons
If any Bond or Coupon is lost, stolen, mutilated, defaced or destroyed it may be replaced at the
specified office of the Fiscal Agent subject to all applicable laws and stock exchange or other relevant
authority requirements, upon payment by the claimant of the expenses incurred in connection with
such replacement and on such terms as to evidence, security, indemnity and otherwise as the Issuer
may require (provided that the requirement is reasonable in the light of prevailing market practice).
Mutilated or defaced Bonds or Coupons must be surrendered before replacements will be issued.

11 Meetings of Bondholders and Modification
(a)

Meetings of Bondholders: The Fiscal Agency Agreement contains provisions for convening
meetings of Bondholders to consider matters affecting their interests, including the sanctioning
by Extraordinary Resolution of a modification of any of these Conditions. Such a meeting may
be convened by Bondholders holding not less than 10 per cent. in principal amount of the
Bonds for the time being outstanding. The quorum for any meeting convened to consider an
Extraordinary Resolution will be two or more persons holding or representing a clear majority in
principal amount of the Bonds for the time being outstanding, or at any adjourned meeting two
or more persons being or representing Bondholders whatever the principal amount of the
Bonds held or represented, unless the business of such meeting includes consideration of
proposals, inter alia, (i) to modify the maturity of the Bonds or the dates on which interest is
payable in respect of the Bonds, (ii) to reduce or cancel the principal amount of, or interest on
the Bonds, (iii) to change the currency of payment of the Bonds or the Coupons, or (iv) to
modify the provisions concerning the quorum required at any meeting of Bondholders or the
majority required to pass an Extraordinary Resolution, in which case the necessary quorum will
be two or more persons holding or representing not less than 75 per cent, or at any adjourned
meeting not less than 25 per cent, in principal amount of the Bonds for the time being
outstanding. Any Extraordinary Resolution duly passed shall be binding on Bondholders
(whether or not they were present at the meeting at which such resolution was passed) and on
all Couponholders.

(b)

Modification of Fiscal Agency Agreement and Conditions: The Fiscal Agency Agreement
and/or the Conditions may be amended by the parties to the Fiscal Agency Agreement, without
the consent of the Bondholders or the Couponholders, for the purpose of curing any ambiguity
or which is of a formal, minor or technical nature or is made to correct a manifest error provided
that to do so would not reasonably be expected to be prejudicial to the interests of the
Bondholders and/or Couponholders. Any such amendment shall be notified to the Bondholders
as soon as reasonably practicable thereafter.

12 Further Issues
The Issuer may from time to time without the consent of the Bondholders or Couponholders create
and issue further securities either having the same terms and conditions as the Bonds in all respects
(or in all respects except for the first payment of interest on them) and so that such further issue shall
be consolidated and form a single series with the outstanding securities of any series (including the
Bonds) or upon such terms as the Issuer may determine at the time of their issue. References in these
Conditions to the Bonds include (unless the context requires otherwise) any other securities issued
pursuant to this Condition and forming a single series with the Bonds. Any further issues shall be
issued pursuant to an agreement supplemental to the Fiscal Agency Agreement.

13 Notices
Notices to Bondholders will be valid if published in a leading newspaper having general circulation in
Paris (which is expected to be Les Echos) and (so long as the Bonds are listed on the Luxembourg
Stock Exchange and the rules of that Stock Exchange so require) published either on the website of
the Luxembourg Stock Exchange (www.bourse.lu) or in a leading newspaper having general
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circulation in Luxembourg (which is expected to be the Luxemburger Wort) or, if such publication shall
not be practicable, in an English language newspaper of general circulation in Europe. Any such
notice shall be deemed to have been given on the date of such publication or, if published more than
once or on different dates, on the first date on which publication is made. Couponholders will be
deemed for all purposes to have notice of the contents of any notice given to the Bondholders in
accordance with this Condition.

14 Contracts (Rights of Third Parties) Act 1999
No person shall have any right to enforce any term or condition of the Bonds under the Contracts
(Rights of Third Parties) Act 1999.

15 Governing Law
(a)

Governing Law: The Fiscal Agency Agreement, the Bonds and the Coupons and any non
contractual obligations arising out of or in connection with them are governed by and shall be
construed in accordance with English law.

(b)

Jurisdiction: The courts of England are to have jurisdiction to settle any disputes which may
arise out of or in connection with the Bonds or the Coupons and accordingly any legal action or
proceedings arising out of or in connection with the Bonds or the Coupons (“Proceedings”)
may be brought in such courts. The Issuer irrevocably submits to the jurisdiction of such courts
and waives any objection to Proceedings in such courts whether on the ground of venue or on
the ground that the Proceedings have been brought in an inconvenient forum. This submission
is made for the benefit of each of the Bondholders and Couponholders and shall not limit the
right of any of them to take Proceedings in any other court of competent jurisdiction nor shall
the taking of Proceedings in one or more jurisdictions preclude the taking of Proceedings in any
other jurisdiction (whether concurrently or not).

(c)

Agent for Service of Process: The Issuer irrevocably appoints Sodexo Holdings Ltd, Solar
House, Kings Way, Stevenage, SG1 2UA, as its agent in England to receive service of process
in any Proceedings in England based on any of the Bonds or the Coupons. If for any reason the
Issuer does not have such an agent in England, it will promptly appoint a substitute process
agent and notify the Bondholders and Couponholders of such appointment. Nothing herein
shall affect the right to serve process in any other manner permitted by law.
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USE OF PROCEEDS
The net proceeds of the issue of Bonds amount to Euro 645,411,000 and will be used for refinancing
part of the debt existing in the Group and for the Issuer’s general corporate purposes.
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SUMMARY OF PROVISIONS RELATING TO THE BONDS WHILE REPRESENTED BY
THE GLOBAL BONDS
The following is an overview of the provisions to be contained in the Temporary Global Bond and the
Permanent Global Bond (together the "Global Bonds") which will apply to, and in some cases modify,
the Terms and Conditions of the Bonds while the Bonds are represented by the Global Bonds.

Exchange
The nominal amount of the Bonds shall be the aggregate amount from time to time entered in the
records of Euroclear Bank S.A/N.V. (“Euroclear”) and Clearstream Banking, société anonyme
(“Clearstream, Luxembourg”). The records of Euroclear and / or Clearstream, Luxembourg shall be
conclusive evidence of the nominal amount of Bonds represented by the Temporary Global Bond and
the Global Bond and a statement issued by Euroclear and / or Clearstream, Luxembourg at any time
shall be conclusive evidence of the records of Euroclear and / or Clearstream, Luxembourg at that
time.
Interests in the Temporary Global Bond will be exchangeable for interests in the Permanent Global
Bond on or after 12 March 2009, upon certification as to non-U.S. beneficial ownership.
The Permanent Global Bond will be exchangeable in whole but not in part (free of charge to the
holder) for definitive Bonds only if any of the following events occurs (each an "Exchange Event"):
(a)

if the Permanent Global Bond is held on behalf of Euroclear or Clearstream, Luxembourg or
on behalf of or the Alternative Clearing System and any such clearing system is closed for
business for a continuous period of 14 days (other than by reason of holidays, statutory or
otherwise) or announces an intention permanently to cease business or does in fact do so;
or

(b)

if principal in respect of any Bonds is not paid when due and payable.

The Issuer will promptly give notice to Bondholders if an Exchange Event occurs. The holder of the
Permanent Global Bond, acting on the instructions of one or more of the Accountholders (as defined
below), may give notice to the Issuer and the Fiscal Agent of its intention to exchange the Permanent
Global Bond for definitive Bonds on or after the Exchange Date (as defined below).
On or after the Exchange Date, the holder of the Permanent Global Bond may or, in the case of (c)
above, shall, surrender the Permanent Global Bond to, or to the order of, the Fiscal Agent. In
exchange for the Permanent Global Bond the Issuer will deliver, or procure the delivery of, an equal
aggregate principal amount of definitive Bonds (having attached to them all Coupons in respect of
interest which has not already been paid on the Permanent Global Bond), security printed in
accordance with any applicable legal and stock exchange requirements and in or substantially in the
form set out in the Agency Agreement. On exchange of the Permanent Global Bond, the Issuer will
procure that it is cancelled and the relevant definitive Bonds delivered to, or to the order of, the Fiscal
Agent.
For these purposes, "Exchange Date" means a day specified in the notice requiring exchange falling
not less than 60 days after that on which such notice is given, being a day on which banks are open
for general business in the place in which the specified office of the Fiscal Agent is located and,
except in the case of exchange pursuant to (b) above, in the place in which the relevant clearing
system is located.
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Payments
On and after 12 March 2009, no payment will be made on the Temporary Global Bond unless
exchange for an interest in the Permanent Global Bond is improperly withheld or refused. Payments of
principal and interest in respect of Bonds represented by a Global Bond will, subject as set out below,
be made to its holder. The Issuer shall procure that details of each such payment shall be entered pro
rata in the records of Euroclear and / or Clearstream, Luxembourg and, in the case of payments of
principal, the nominal amount of the Bonds will be reduced accordingly. Each payment so made will
discharge the Issuer’s obligations in respect thereof. Any failure to make the entries in the records of
Euroclear and / or Clearstream, Luxembourg shall not affect such discharge.

Notices
For so long as all of the Bonds are represented by a Global Bond and such Global Bond is held on
behalf of Euroclear and/or Clearstream, Luxembourg, notices to Bondholders may be given by
delivery of the relevant notice to Euroclear and/or Clearstream, Luxembourg (as the case may be) for
communication to the relative Accountholders rather than by publication as required by Condition 13,
provided that, if and for so long as the Bonds are listed on the Luxembourg Stock Exchange and the
rules of such stock exchange so require, notice will also be given by publication in a daily newspaper
of general circulation in Luxembourg (which is expected to be the Luxemburger Wort) and/or the
Luxembourg Stock Exchange's website (www.bourse.lu). Any such notice shall be deemed to have
been given to the Bondholders on the second day after the day on which such notice is delivered to
Euroclear and/or Clearstream, Luxembourg (as the case may be) as aforesaid.

Accountholders
For so long as all of the Bonds are represented by a Global Bond and such Global Bond is held on
behalf of Euroclear and/or Clearstream, Luxembourg, each person (other than Euroclear or
Clearstream, Luxembourg) who is for the time being shown in the records of Euroclear or
Clearstream, Luxembourg as the holder of a particular principal amount of Bonds (each an
"Accountholder") (in which regard any certificate or other document issued by Euroclear or
Clearstream, Luxembourg as to the principal amount of such Bonds standing to the account of any
person shall be conclusive and binding for all purposes) shall be treated as the holder of that principal
amount for all purposes (including but not limited to for the purposes of any quorum requirements of,
or the right to demand a poll at, meetings of the Bondholders) other than with respect to the payment
of principal and interest on the principal amount of such Bonds, the right to which shall be vested, as
against the Issuer solely in the bearer of the relevant Global Bond in accordance with and subject to
its terms. Each Accountholder must look solely to Euroclear or Clearstream, Luxembourg, as the
case may be, for its share of each payment made to the bearer of the relevant Global Bond.

Prescription
Claims against the Issuer in respect of principal and interest on the Bonds represented by a Global
Bond will be prescribed (in accordance with Condition 9) after 10 years (in the case of principal) and 5
years (in the case of interest) from the Relevant Date (as defined in Condition 7).

Cancellation
On cancellation of any Bond required by the Conditions to be cancelled following its purchase, the
Issuer shall procure that details of such cancellation shall be entered pro rata in the records of
Euroclear and / or Clearstream, Luxembourg and, upon any such entry being made, the nominal
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amount of the Bonds recorded in the records of Euroclear and / or Clearstream, Luxembourg and
represented by this Global Bond shall be reduced by the aggregate nominal amount of the Bonds so
cancelled.

Euroclear and Clearstream, Luxembourg
Bonds represented by a Global Bond are transferable in accordance with the rules and procedures for
the time being of Euroclear and Clearstream, Luxembourg, as appropriate. References in the Global
Bonds and this summary to Euroclear and/or Clearstream, Luxembourg shall be deemed to include
references to any other clearing system through which interests in the Bonds are held.
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RECENT DEVELOPMENTS
The following is an extract from a press release issued by the Issuer on 7 January 2009:
“ Sodexo announces revenue growth of 5.6% for the first quarter of Fiscal 2009 with organic
growth of 3.2%
•

Food and Facilities Management services, + 2.7% : Sodexo benefits from global
leadership in Health Care and Education and its international network

•

Service Vouchers and Cards, + 21.7% : continued strong dynamic growth

Paris, January 7, 2009 – SODEXO (NYSE Euronext Paris FR0000121220 – SW OTC: SDXAY), a
leading provider of Food and Facilities Management services, today announced consolidated
revenues for the first quarter of Fiscal 2009, ended November 30, 2008.
Revenue by activity and geographic area
st

(in millions of euro)

st

1
Quarter
Fiscal
2008

1 Quarter
Fiscal 2009

Organic
growth (1)

Currency
impact (2)

Acquisitions

Total
change

Food and Facilities
Management Services:
•

North America

1,486

1,650

+ 5.6%

+ 4.8%

+ 0.6%

+ 11.0%

•

Continental
Europe

1,240

1,320

+ 3.5%

- 0.4%

+ 3.4%

+ 6.5%

•

UK and Ireland

500

339

- 23.2%

- 9.0%

-

- 32.2%

•

Rest
World

416

489

+ 20.6%

- 3.2%

-

+ 17.4%

3,642

3,798

+ 2.7%

+ 0.2%

+ 1.4%

+ 4.3%

Service Vouchers and
Cards

123

181

+ 21.7%

- 1.9%

+ 27.4%

+ 47.2%

Intra-group eliminations

-2

-4

3,763

3,975

+ 3.2%

+ 0.2%

+ 2.2%

+ 5.6%

of

Total

TOTAL

the

1) Organic growth: revenue growth, at constant scope of consolidation and exchange rates.
2) It should be noted that, contrary to exporting companies, the revenues and expenses of Sodexo subsidiaries
are denominated in the same currency. Consequently, foreign exchange variations do not have an operational
risk. The average exchange rate for the USD/euro for the first quarter was 1.354.

Commenting on these figures, Sodexo CEO Michel Landel, said: “Our performance for the first
quarter is in line with our forecasts. It is likely that the effects of the economic slowdown will be felt
most at the beginning of 2009. During this financial crisis, which ultimately could lead to increased
demand for outsourcing, Sodexo has real competitive advantages including our integrated service
offerings in all client segments throughout the world, our leadership in Health Care, Seniors and
Education, our global network and the strength of our financial structure. We therefore remain
confident in our ability to achieve the objectives we set last November.”
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Organic growth analysis: Food and Facilities Management services
• North America, + 5.6%: continued strong growth in Health Care, Seniors and Education, but the
impact of the economic crisis begins to weigh on Corporate Services
• Continental Europe, + 3.5%: contrasted performances between countries and between segments;
first signs of slowdown in Corporate Services and in Sports and Leisure
• United Kingdom and Ireland, - 23.2%: an integrated solutions offer in Corporate Services, and
Health Care and Seniors contributed to solid growth, but an nfavourable comparison from the
effect of the Rugby World Cup hospitality contract in Fiscal 2008. Excluding the impact of Rugby
World Cup, growth would have been +9.1%.
• Rest of the World, + 20.6%: strong acceleration in growth in Remote Sites, Latin America and
Australia

In North America, growth remained solid (+ 5.6%) despite an increasingly difficult economic
environment.
Corporate Services’ decline (- 2.3%) during the first quarter resulted from three main factors: a
reduction in discretionary spending by corporate clients (corporate hospitality such as functions, etc.),
fewer employees among certain clients and the scheduled close at end of project life of contracts in
the energy sector in Canada. New contract wins included Blue Cross & Blue Shield (Tennessee,
Foodservices), Procter & Gamble Paper Products Co., Ltd. (5 sites, Facilities Management) and La
Sarcelle (Canada, Remote Sites).
In Health Care and Seniors, Sodexo again recorded excellent performance with organic growth of
8.4%, a result in particular of strong comparable unit growth (food cost inflation pass through and an
expanded service offering) and the ramp up effect of an important Facilities Management contract at
Abbotsford (British Columbia) in Canada. Recent contract wins include John Peter Smith Hospital
(Texas), the University of Mississippi Medical Center and Hurley Medical Center (Michigan).
Education (+ 7.5%) also experienced very satisfactory comparable unit growth on university campuses
and schools, a result of an increased student population.
Sodexo won several awards in North America, including:
•

Corporation of the Year by the Hispanic College Fund for long-standing support and
commitment in furthering the education of Hispanic youth;

•

The Workforce Management Optimas Awards, recognizing Sodexo’s understanding of the
importance of talent in business performance and its innovative recruiting solutions.

In Continental Europe, growth of 3.5% reflected contrasted performance between countries and
between segments.
Organic growth in Corporate Services slowed compared to Fiscal 2008 but remained positive (+1.3%),
with wide disparities between countries. Major influences were:
•

the ramp up effect of the KLM contract that had contributed to organic growth in
the prior fiscal year;

•

slower activity in Sports and Leisure in France as the number of foreign tourists
declined;

•

more recently, initial signs of a slowing economy, particularly in France, Italy and
Central Europe, with a declining number of consumers on certain industrial sites
and reduced discretionary spending by corporate clients.

New contracts won by Sodexo include Sanofi-Aventis (R&D) in France and the SVT public television
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company in Sweden.
In Health Care and Seniors, revenues progressed satisfactorily with growth of 7.4%, particularly in
France, Spain and Belgium all of whom had good comparable unit growth. Recent contract wins
include Azienda Ospedaliera G. Salvini in Italy.
Growth in Education (+ 5.5%) was driven both by solid performance on existing sites in France and
Spain and the impact of contract wins in the prior fiscal year such as the City of Rome in Italy. New
contract wins include Universida Deusto in Bilbao, Spain, and the Comune di Garbagnate Milanese
schools in Italy.
Recognitions earned by Sodexo teams in Continental Europe during the first quarter included:
•

In the Netherlands, Sodexo was ranked 4th in the Dutch “Diversity Top 50,” while in Belgium,
Sodexo received the national “Equality-Diversity” designation, awarded to only 12
businesses and institutions for active efforts to combat discrimination.

•

In Germany, the Minister for Families recognized Sodexo’s support for the Bundesverband
Tafel e.V. food bank, through the company’s global STOP Hunger program.

•

In France, Sodexo signed the government’s National Commitment for employing suburban
youth, part of its “Neighborhood Hope” initiative, to fight against discrimination based on
place of residence.

In the United Kingdom and Ireland, the first quarter of Fiscal 2008 included the contribution of the
Rugby World Cup hospitality contract (148 million euro in revenue). Revenue growth for the first
quarter of Fiscal 2009 therefore declined by 23%. Excluding the Rugby World Cup, organic growth
would have been 9.1%.
Corporate Services shows an apparent decline of 31.6%, however, excluding the impact from the
Rugby World Cup contract, the segment had solid growth with the opening of integrated solutions
contracts in Facilities Management such as GlaxoSmithKline and AstraZeneca.
Growth in Health Care and Seniors remained strong (+ 15.9%), reflecting the mobilization impact from
various PPP (Public Private Partnership) contracts for Facilities Management services such as at
North Staffordshire Hospital and Manchester Royal Infirmary.
Organic growth in Education was + 2.7%, a result of comparable unit growth on existing sites.
Recent recognitions received in the UK and Ireland included:
•

the Corporate Citizenship award at the annual Springboard Awards for Excellence
ceremony;

•

the Irish Chamber of Commerce honored Sodexo for its role in promoting a healthy and
balanced diet.

In the Rest of the World (+ 20.6%), growth accelerated in Food and Facilities Management services
in all geographic areas and in Remote Sites.
Particularly significant growth during the first quarter occurred, a result of:
•

the ramp up effect of activity on certain mining sites such as Los Pelambres, Esperanza and
Escondida in Chile and Rio Tinto Pilbara and Woodside in Australia ;

•

the application of contractual clauses reflecting food price inflation, particularly in Latin
America and the Middle East ;

•

strong new contract wins in both Foodservices and Facilities Management in all
geographies, including China and India. New contracts won by Sodexo included the
engineering company Punj Lloyd (United Arab Emirates), the geophysics company Argas
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and the seismic exploration and field development company WesternGeco in Saudi Arabia,
the food manufacturer Sadia and Hospital Samaritano (Brazil) and the chemical company
Molymet (Chile).
Sodexo teams earned the following recognitions:
•

in the area of workplace safety, Sodexo was recognized by its client, Chiyoda, for exceeding
5 million hours without an accident on the Russian island of Sakhalin, and by its client, PDO
(Petroleum Development Oman), for operating two years, or 6.7 million hours, without an
accident in the Sultanate of Oman;

•

in Australia, Sodexo was recognized for the second consecutive year by the Australian
government’s Equal Opportunity for Women in the Workplace Agency for respecting
established diversity standards.

Service Vouchers and Cards activity

Issue volume reached 3.2 billion euro in the first quarter of Fiscal 2009. This strong growth results
from:
•

acquisitions, particularly Grupo VR’s Service Vouchers and Cards business in Brazil in
March 2008;

•

excellent development over the past twelve months, including the start-up in January 2008
of the Onem’s (Bureau of Labor) innovative vouchers for services contract in Belgium.

Impressive organic revenue growth of 21.7% reflected, primarily:
•

an increase in the number of beneficiaries in Central Europe and Latin America, a result of
innovative offerings proposed by Sodexo’s sales teams;

•

and, to a lesser extent, the impact of an increase in voucher face values in certain countries
such as Venezuela, Brazil and Romania.

Recent contract wins include Schneider Electric in France and Pekao Bank in Poland.

Sodexo Service Vouchers and Cards teams were recognized throughout the world. In Luxembourg,
Sodexo was distinguished with the Best Incentive and Motivation Solutions award by HROne, a
professional Human Resources association.

Major events during the quarter

•

Financial situation

In late September 2008 Sodexo finalized a United States Private Placement of USD 500 million.
The proceeds from this transaction, together with the Group’s existing cash and cash equivalents and
available committed credit facilities, enabled Sodexo:
-

to secure the refinancing of a large portion of its bonds maturing in March 2009, and

-

to extend the Group’s debt maturity profile.

Net debt (borrowings, net of the operating cash position) as of August 31, 2008 was 465 million euro,
representing only 21% of consolidated equity.
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•

Acquisitions

On September 30, 2008, the Group completed the acquisition, for consideration of 156 million euro, of
Score Group, France’s fourth largest Foodservices company. On December 12, 2008, Sodexo
completed the acquisition for consideration of 172 million euro of Zehnacker Group, a leading
independent provider of Facilities Management services to Germany’s health care industry.

Adjusted for these recent acquisitions cited above, the Group’s gearing ratio (net debt as a percentage
of consolidated equity) as of August 31, 2008, on a pro forma basis, would only have reached 40%.
… ”
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TAXATION
The statements herein regarding taxation are based on the laws in force in France and/or, as the case
may be, the Grand Duchy of Luxembourg as of the date of this Prospectus and are subject to any
changes in law. The following summary does not purport to be a comprehensive description of all the
tax considerations which may be relevant to a decision to purchase, own or dispose of the Bonds.
Each prospective holder or beneficial owner of Bonds should consult its tax advisor as to the French
or, as the case may be, the Luxembourg tax consequences of any investment in or ownership and
disposition of the Bonds.

EU Savings Directive
On 3 June 2003, the EU Council of Economic and Finance Ministers adopted a new directive
regarding the taxation of savings income (the “EU Savings Directive”). The EU Savings Directive is,
in principle, applied by Member States as from 1 July 2005 and has been implemented in Luxembourg
by the Laws of 21 June 2005. Under the directive, each Member State is required to provide to the tax
authorities of another Member State details of payments of interest or other similar income within the
meaning of the EU Savings Directive paid by a paying agent (within the meaning of the EU Savings
Directive, to an individual resident or certain types of entities called "residual entities", within the
meaning of the EU Savings Directive the "Residual Entities"), established in that other Member State
(or certain dependent or associated territories).
For a transitional period, however, Austria, Belgium and Luxembourg are permitted to apply an
optional information reporting system whereby if a beneficial owner, within the meaning of the EU
Savings Directive, does not comply with one of two procedures for information reporting, the relevant
Member State will levy a withholding tax on payments to such beneficial owner. The withholding tax
system will apply for a transitional period during which the rate of the withholding will be of 15% from 1
July 2005 to 30 June 2008, 20% from 1 July 2008 to 30 June 2011 and 35% as from 1 July 2011. The
transitional period is to terminate at the end of the first full fiscal year following agreement by certain
non-EU countries to the exchange of information relating to such payments. See "European Union
Directive on the Taxation of Savings Income in the Form of Interest Payments" (Council
Directive 2003/48/EC).
With effect from 1 July, 2005, a number of non-EU countries (Switzerland, Andorra, Liechtenstein,
Monaco and San Marino) and certain dependent or associated territories (Jersey, Guernsey, Isle of
Man, Montserrat, British Virgin Islands, Netherlands, Antilles and Aruba) have agreed to adopt similar
measures either provision of information or transitional withholding) in relation to payments made by a
paying agent (within the meaning of the EU Savings Directive) established within such countries or
territories to, or collected by such a paying agent for, an individual resident or a Residual Entity
established in a Member State. In addition, Member States have entered into reciprocal provision of
information or transitional withholding arrangements with those dependent or associated territories in
relation to payments made by a paying agent for, an individual resident or a Residual Entity
established in one of those territories.

French Taxation
The Bonds constituting obligations, they are deemed to be issued outside the Republic of France for
the purposes of Article 131 quater of the French Code général des impôts. Consequently, interest and
other revenues with respect to the Bonds paid to non-French residents benefit from the exemption of
withholding tax provided for in Article 125 A III of the French Code général des impôts as more fully
set out in the published guidelines of the Direction Générale des Impôts, (Instruction 5-I-11-98 dated
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30 September 1998 and the Rescrit n°2007/59 (FP) dated 8 January 2008). Accordingly, such
payments do not give the right to any tax credit from any French source.

Luxembourg Withholding Taxation
The following is a general description of certain Luxembourg tax considerations relating to the Bonds.
It specifically contains information on taxes on the income from the Bonds withheld at source and
provides an indication as to whether the Issuer assumes responsibility for the withholding of taxes at
the source. It does not purport to be a complete analysis of all tax considerations relating to the
Bonds, whether in Luxembourg or elsewhere. Prospective purchasers of the Bonds should consult
their own tax advisers as to which countries’ tax laws could be relevant to acquiring, holding and
disposing of the Bonds payments of interest, principal and/or other amounts under the Bonds and the
consequences of such actions under the tax laws of Luxembourg. This summary is based upon the
law as in effect on the date of this Prospectus. The information contained within this section is limited
to withholding taxation issues, and prospective investors should not apply any information set out
below to other areas, including (but not limited to) the legality of transactions involving the Bonds.
Withholding Tax
All payments of interest and principal by the Issuer in the context of the holding, disposal, redemption
or repurchase of the Bonds can be made free and clear of any withholding or deduction for or on
account of any taxes of whatsoever nature imposed, levied, withheld, or assessed by Luxembourg or
any political subdivision or taxing authority thereof or therein, in accordance with the applicable
Luxembourg law, subject however to:
(i) the application of the Luxembourg law of June 21, 2005 implementing the European Union
Savings Directive (Council Directive 2003/48/EC) and several agreements concluded with certain
dependent or associated territories and providing for the possible application of a withholding tax (20%
from July 1, 2008 to June 30, 2011 and 35% from July 1, 2011) on interest paid to certain non
Luxembourg resident investors (individuals and certain types of entities called “residual entities”) in the
event of the Issuer appointing a paying agent in Luxembourg within the meaning of the abovementioned directive (see section "EU Savings Directive” at the beginning of the tax section above) or
agreements;
(ii) the application as regards Luxembourg resident individuals of the Luxembourg law of 23
December 2005 which has introduced a 10% final withholding tax on savings income (i.e. with certain
exemptions, savings income within the meaning of the Luxembourg law of June 21, 2005
implementing the European Union Savings Directive). This law should apply to savings income
accrued as from July 1, 2005 and paid as from January 1, 2006.
Responsibility for the withholding of tax in application of the above-mentioned Luxembourg laws of
June 21, 2005 and December 23, 2005 is assumed by the Luxembourg paying agent within the
meaning of these laws and not by the Issuer..

All prospective Bondholders should seek independent advice as to their tax positions.
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SUBSCRIPTION AND SALE
Pursuant to a subscription agreement dated 28 January 2009 (the "Subscription Agreement"), BNP
Paribas, Calyon, Citigroup Global Markets Limited, HSBC Bank plc, Natixis, Société Générale and
The Royal Bank of Scotland plc (the "Managers") have jointly and severally agreed with the Issuer,
subject to the satisfaction of certain conditions contained therein, to subscribe and pay for the Bonds
at an issue price of 99.514 per cent. of the aggregate principal amount of the Bonds less a combined,
selling management and underwriting commission and less certain other fees and expenses relating
to the offering of the Bonds. The Subscription Agreement entitles the Managers to terminate it in
certain circumstances prior to payment being made to the Issuer.

General
No action has been or will be taken by the Managers that would permit a public offering of the Bonds
or possession or distribution of any offering material in relation to the Bonds in any jurisdiction where
action for that purpose is required. No offers, sales or deliveries of the Bonds, or distribution of any
offering material relating to the Bonds, may be made in or from any jurisdiction except in
circumstances which will result in compliance with any applicable laws and regulations and will not
impose any obligations on the Issuer.
Each Manager has represented and agreed that, in making any offers or sales of Bonds or distributing
any offering materials relating thereto in any country or jurisdiction, it has complied and will comply
with all applicable laws in such country or jurisdiction.

United States
The Bonds have not been and will not be registered under the Securities Act, and may not be offered
or sold within the United States or to, or for the account or benefit of, U.S. persons except in certain
transactions exempt from the registration requirements of the Securities Act. Terms used in this
paragraph have the meanings given to them by Regulation S.
The Bonds are subject to U.S. tax law requirements and may not be offered, sold or delivered within
the United States or its possessions or to a United States person, except in certain transactions
permitted by U.S. tax regulations. Terms used in this paragraph have the meanings given to them by
the U.S. Internal Revenue Code of 1986, as amended, and regulations thereunder
Each Manager has agreed that, except as permitted by the Subscription Agreement, it will not offer or
sell the Bonds (i) as part of their distribution at any time or (ii) otherwise until 40 days after the later of
the commencement of the offering and the Closing Date, within the United States or to, or for the
account or benefit of, U.S. persons, and it will have sent to each dealer to which it sells Bonds during
the distribution compliance period a confirmation or other notice setting forth the restrictions on offers
and sales of the Bonds within the United States or to, or for the account or benefit of, U.S. persons.
Terms used in this paragraph have the meanings given to them by Regulation S.
The Bonds are being offered and sold outside of the United States to non-U.S. persons in reliance on
Regulation S.
In addition, until 40 days after the commencement of the offering of the Bonds, an offer or sale of the
Bonds within the United States by any dealer (whether or not participating in the offering) may violate
the registration requirements of the Securities Act.
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Republic of France
Each of the Managers and the Issuer has represented and agreed that (i) it has not offered or sold or
caused to be offered or sold and will not offer or sell or cause to be offered or sold, directly or
indirectly, any Bonds to the public (appel public à l’épargne) in France and it has not distributed or
caused to be distributed and will not distribute or cause to be distributed to the public in France this
Prospectus or any other offering material relating to the Bonds and such offers, sales and distributions
have been and will be made in France only to (a) persons providing investment services relating to
portfolio management for the account of third parties (personnes fournissant le service
d’investissement de gestion de portefeuille pour compte de tiers), and/or (b) qualified investors
(investisseurs qualifiés) acting for their own account, as defined in, and in accordance with,
Articles L.411-1, L.411-2 and D.411-1 to D.411-3 of the French Code monétaire et financier.
This Prospectus has not been admitted to the clearance procedures of the Autorité des marchés
financiers.

United Kingdom
Each of the Managers has represented and agreed that:
(a)

it has only communicated or caused to be communicated an invitation or inducement to engage
in investment activity (within the meaning of section 21 of the Financial Services and Markets
Act 2000 (the “FSMA”)) received by it in connection with the issue or sale of the Bonds in
circumstances in which section 21(1) of the FSMA does not apply to the Issuer; and

(b)

it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to the Bonds in, from or otherwise involving the United Kingdom.

Republic of Italy
The offering of the Bonds has not been registered pursuant to Italian securities legislation and,
accordingly, each Manager has represented and agreed that it has not offered or sold, and will not
offer or sell, any Bonds in the Republic of Italy in a solicitation to the public, and that sales of the
Bonds in the Republic of Italy shall be effected in accordance with all Italian securities, tax and
exchange control and other applicable laws and regulations.
Any offer, sale or delivery of the Bonds or distribution of copies of this Prospectus or any other
document relating to the Bonds in the Republic of Italy must be:
(a)

made by investment firms, banks or financial intermediaries permitted to conduct such activities
in the Republic of Italy in accordance with Legislative Decree No. 385 of 1 September 1993,
Legislative Decree No. 58 of 24 February 1998 and, CONSOB Regulation No. 16190 of 29
October 2007 (in each case, as amended) and any other applicable laws and regulations; and

(b)

in compliance with any other applicable notification requirement or limitation which may be
imposed by Commissione Nazionale per la Società e la Borsa ("CONSOB") or the Bank of Italy.
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GENERAL INFORMATION
1.

The estimated costs for the admission to trading are Euro 8,400.

2.

The Bonds have been accepted for clearance through Euroclear and Clearstream, Luxembourg
(which are the entities in charge of keeping the records). The International Securities
Identification Number ("ISIN") for this issue is XS0408827409 and the Common Code is
040882740.
The address of Euroclear is 1 Boulevard du Roi Albert II, B-1210 Brussels, Belgium and the
address of Clearstream, Luxembourg is 42 Avenue JF Kennedy, L-1885 Luxembourg.

3.

The issue of the Bonds has been authorised pursuant to a decision of the Board of Directors
(conseil d’administration) of the Issuer passed on 6 November 2008.

4.

The Issuer publishes (i) audited annual consolidated and non-consolidated accounts and (ii)
semi-annual unaudited consolidated and non-consolidated accounts. With respect to the
unaudited semi-annual consolidated financial statements, the Issuer’s statutory auditors apply
limited procedures in accordance with professional standards for review of such information.
However, their report states that they did not audit and they do not express an opinion on that
unaudited financial information. Accordingly, the degree of reliance on their report on such
information should be restricted in light of the limited nature of the review procedures applied.

5.

In accordance with French law, the Issuer is required to have a minimum of two statutory
auditors (commissaires aux comptes) and two substitute statutory auditors. The statutory
auditors are currently KPMG Audit (represented by Mr Patrick-Hubert Petit) and
PricewaterhouseCoopers Audit (represented by Mr Louis-Pierre Schneider). The consolidated
financial statements of the Issuer have been audited by KPMG Audit and
PricewaterhouseCoopers Audit for the years ended 31 August 2007 and 2008. KPMG Audit
and PricewaterhouseCoopers Audit are regulated by the Haut Conseil du Commissariat aux
Comptes and are duly authorised as Commissaires aux comptes. The latest audited financial
information is the 31 August 2008 audited financial statements. The Issuer’s consolidated
accounts are prepared in accordance with International Financial Reporting Standards as
adopted by the European Union.

6.

Except as disclosed on pages 23-27 of this Prospectus, there has been no significant change in
the financial or trading position of the Issuer or the Group since 31 August 2008 and there has
been no material adverse change in the prospects of the Issuer or the Group since 31 August
2008.

7.

Except as disclosed on page 135 of the 2008 French Reference Document (and the 2008
English Reference Document), incorporated by reference in this Prospectus, neither the Issuer
nor any other member of the Group is involved in any governmental, legal or arbitration
proceedings (including any such proceedings which are pending or threatened of which the
Issuer is aware), during a period covering at least the previous 12 months which may have, or
have had in the recent past, significant effects on the Issuer and/or the Group's financial
position or profitability.

8.

Sodexo Inc, a U.S. subsidiary of Sodexo, has, pursuant to and subject to the terms of the
Guarantee (as defined in Condition 8(f) of the terms and conditions of the Bonds), agreed to
unconditionally and irrevocably guarantee the payment of amounts due by Sodexo under
certain specified borrowings, including under the Bonds and the Coupons. The Guarantee,
which is governed by the laws of New York, is for the sole benefit of Sodexo and is enforceable
by Sodexo only. Accordingly, no holder of the Bonds or Coupons has or will have any right to
enforce the Guarantee. In addition, the Guarantee may be terminated, or any provision thereof
may be amended or waived, by the parties thereto.
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9.

10.

So long as any of the Bonds are outstanding, the following documents will be available during
usual business hours on any weekday (except Saturdays, Sundays and public holidays) for
inspection and, in the case of documents listed at (ii) collection free of charge, at the specified
office each of the Paying Agents:
(i)

the Fiscal Agency Agreement; and

(ii)

the documents incorporated by reference in this Prospectus.

So long as any of the Bonds are outstanding, the following documents will be available during
usual business hours on any weekday (except Saturdays, Sundays and public holidays) for
inspection at the head office of the Issuer at 255, quai de la bataille de Stalingrad, 92130 Issy
les Moulineaux, France:
(i)

the statuts of the Issuer; and

(ii)

the audited consolidated financial statements of the Issuer for the two most recent
financial years.

11.

The phone number of the Issuer at its registered office is +33 1 30 85 75 00.

12.

The yield of the Bonds is 6.350 per cent. per annum and is calculated at the issue date on the
basis of the issue price. It is not an indication of future yield.

13.

The Issuer certifies that, to the best of its knowledge, there are no potential conflicts of interests
between any duties owed to the Issuer by members of its administrative, management and
supervisory bodies and their private interests or other duties.
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