
1 

CONVENING SHAREHOLDER’S GUIDE 

AnnualCCombined General 

Shareholders’ Meeting of 3 April 2018 

at 01:30 pm 

Zone industrielle Les Paluds 
Avenue de Jouques 

C.S. 91051  
13781 Aubagne Cedex 

France 



2 

CONTENTS 

-1- SARTORIUS STEDIM BIOTECH S.A. SHARE p 3 
(Text extracted from the Reference Document 2017) 

-2- BRIEF SITUATION OF THE BUSINESS DEVELOPMENT OF SARTORIUS STEDIM BIOTECH p 6 
FOR 2017 FISCAL YEAR   
(Text extracted from the Reference Document 2017) 

-3- FIVE-YEAR FINANCIAL RESULTS p 15 

p 17 -4-  PRESS RELEASE OF JANUARY 2018

-5-  THE MEMBERS OF THE BOARD OF DIRECTORS p 19 
(Text extracted from the Reference Document 2017)

-6- SHARE CAPITAL: TOTAL NUMBER OF SHARES AND VOTING RIGHTS p 26 

-7- AGENDA OF THE ANNUAL COMBINED GENERAL SHAREHOLDERS’ MEETING                         p 28

p 37 

p 55 

p 59 

-8- 

-9- PROJECT OF RESOLUTIONS

-10- HOW TO PARTICIPATE TO THE SHAREHOLDERS’ MEETING?

-11-  REQUEST FOR DOCUMENTS AND INFORMATION

-12-  STANDARD VOTE FORM p 61 

p 31REPORT OF THE BOARD OF DIRECTORS ON THE PROJECT OF RESOLUTIONS

OF 3 APRIL 2018



3 
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Facts about the Share1)

ISIN FR0013154002 

Liquidity provider Gilbert Dupont 

Stock exchange Euronext Paris 

Market segment Local Securities - Compartment A (Large Caps) 

Indexes 
SBF 120; SBF 250; CAC All SHARES; CAC MID & SMALL 190; 
CAC SMALL; CAC HEALTH CARE 

Number of shares 92,180,190 

thereof Sartorius AG 74.3% 

thereof free float 25.7% 

Voting rights 160,942,560 

thereof Sartorius AG 85.0% 

thereof free float 15.0% 

1) As of December 31, 2017

Global Stock Markets Reach Record Heights 

Almost without exception, the world’s stock markets 
chalked up substantial price increases during the 
reporting year against a backdrop of good global 
economic data and the continuation of expansive 
fiscal policy on the part of the most important central 
banks. The SBF120 had a weak start into the year 2017 
and fell to its annual low of 3,761 points on January 
31, 2017. In the following months the index recovered 
all losses and reached a temporary high of 4,308 
points in the beginning of May. After a weaker period 
in the summer months the SBF120 regained strength 
in the third quarter and closed the year at 4,251 
points as of December 31, 2017, recording a gain of 
10.8% in 2017. After the NASDAQ Biotechnology Index 
significantly lost in value last year, it showed a better 
development in 2017 with a full-year performance of 
+21.1%.

Volatile Share Price Development 

The Sartorius Stedim Biotech share price showed a 
volatile development during the reporting period. In 
the first half of the year the share recorded significant 
gains and reached the high for the year of €72.49 on 
June 20, 2017. In the following months the share lost 
in value. The lowest closing price for the year was 
registered on October 17, 2017, with €51.50. In the 
course of November and December the losses were 
partly recovered. The share closed the reporting period 
with a price of €60.29 and a full-year performance of 
+0.5%. 

Sartorius Stedim Biotech Shares 
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BRIEF SITUATION 
OF THE BUSINESS DEVELOPMENT OF 

SARTORIUS STEDIM BIOTECH FOR 2017 FISCAL YEAR 

Text extracted from the Reference Document 2017

- 2 - 



Sales Revenue and Order Intake 

After two years of exceptionally strong growth in 
2015 and 2016, Sartorius Stedim Biotech showed sales 
growth in constant currencies of 4.1% to 
€1,081.0 million in the reporting year. Therefore, 
revenue was slightly lower than originally expected, 
but at the level of the sales forecast adjusted for the 
third quarter (adjusted forecast: about 4% in constant 
currencies; initial forecast: about 8% to 12% in 
constant currencies). In fiscal 2017, the Group's 
development was impacted by a few simultaneous, 
temporary effects. For the year under review, Sartorius 
Stedim Biotech thus reported a relatively soft sales 
development in North America and in parts of Europe, 
which was caused by inventory destocking by various 
customers. Moreover, no deliveries were meanwhile 
possible from the company’s production facility in 
Puerto Rico due to Hurricane Maria, and ongoing 
bottlenecks in a partner's delivery capacity that lasted 
longer than expected impacted business performance 
of cell culture media. The consolidation of the 
acquisitions of kSep and Umetrics contributed around 
1 percentage points in the reporting year to sales 
growth. 

Order intake developed positively in the reporting 
period, considerably outperforming sales. Orders 
increased 8.8% in constant currencies to 
€1.162,3 million. On a reported basis, this gain was 
7.5%. 

Sales Revenue and Order Intake

in € millions 2017 2016
Δ in %

reported
Δ in %

const. fx

Sales Revenue 1,081.0 1,051.6 2.8 4.1

Order Intake 1,162.3 1,080.8 7.5 8.8

The Group's sales development was quite different in 
the regions. EMEA, the region generating the highest 
revenue for the company and representing around 
43% of its total sales, recorded a gain of 2.2% to 
€460.7 million. In the Americas region, which 
represented around 34% of revenue, sales decreased 
slightly by 3.5% to €368.8 million due to the 
temporary effects already mentioned above. The 
Asia | Pacific region, which accounted for around 23% 
of the Group's sales, performed very dynamically. 
Partly driven by equipment shipments to fill relatively 
large orders, sales for this region rose significantly by 
21.4% to €251.6 million. 

Group Business Development
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Development of Costs and Earnings 

In the reporting year, the cost of sales stood at 
€526.2 million. In comparison with sales revenue 
growth of 2.8%, the cost of sales increased 
underproportionately by 0.3%, which was due to 
product mix effects and economies of scale. The cost 
of sales ratio was 48.7% relative to 49.9% a year ago. 

Selling and distribution costs rose by 4.6% to 
€195.2 million. The ratio of selling and distribution 
costs to sales revenue increased from 17.7% in the 
previous year to 18.1%.  

Expenses for research and development rose 
overproportionately relative to sales year over year by 
11.9% to €53.2 million. The ratio of R&D expenses to 
sales revenue was 4.9%, slightly above the prior-year 
level of 4.5%. 

Concerning general administrative expenses, Sartorius 
Stedim Biotech reported a 9.2% increase to 
€61.7 million, which can be primarily attributed to the 
expansion of the IT functional area. In relation to sales 
revenue, general administrative expenses rose from 
5.4% in the previous year to 5.7% in the reporting year. 

In fiscal 2017, the balance of other operating income 
and expenses was - €23.0 million relative to 
- €10.3 million a year earlier. This year-on-year change 
was driven amongst others by extraordinary items that 
totaled - €22.6 million in the reporting year (2016: 
- €18.1 million). These items were essentially incurred 
due to various corporate projects, expenses related to 
the most recent acquisitions and to the consequences 
of Hurricane Maria. 

In the year under review, the Group’s EBIT edged down 
slightly by 1.9% to €221.7 million, amongst others due 
to higher PPA amortization in connection with the 
recent acquisitions. The Group's EBIT margin was 
20.5% because of higher depreciation as well as 
extraordinary items (2016: 21.5%). 

The financial result improved significantly to 
- €1.1 million from - €12.9 million in 2016. This was 
essentially attributable to positive valuation effects 
from hedging transactions.  

Income taxes totaled €56.8 million (2016: €57.1 million). 
The company's tax rate was 25.8% after 26.8% in the 
year before. 

In the reporting year, net profit attributable to 
shareholders of Sartorius Stedim Biotech S.A. was 
€161.1 million relative to €153.7 million a year earlier. 

Statement of Profit or Loss

€ in millions 2017 2016 in %

Sales revenue 1081.0 1051.6 2.8

Cost of sales –526.2 –524.8 –0.3

Gross profit on sales 554.8 526.8 5.3

Selling and distribution 
costs –195.3 –186.6 –4.6

Research and 
development costs –53.2 –47.5 –11.9

General administrative 
expenses –61.7 –56.5 –9.2

Other operating income 
and expenses –23.0 –10.3 –123.3

Earnings before interest 
and taxes (EBIT) 221.7 225.9 –1.9

Financial income 9.5 1.9 404.2

Financial expenses –10.6 –14.8 28.5

Financial result –1.1 –12.9 91.6

Profit before tax 220.6 213.0 3.6

Income taxes –56.8 –57.1 0.5

Net result 163.8 155.9 5.1

Attributable to: 

Equity holders of SSB 
S.A. 161.1 153.7 4.8

Non-controlling interest 2.7 2.2 21.7
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Earnings 

At the Sartorius Stedim Biotech Group, earnings 
before interest, taxes, depreciation and amortization 
(EBITDA) are used as the key profitability measure. To 
provide a complete and transparent picture of the 
Group's profitability, also in an international 
comparison, we report earnings adjusted for 
extraordinary items (underlying EBITDA). For more 
information about definitions, please refer to the 
Glossary on page 236. The underlying presentation is 
reconciled with the EBITDA key indicator (see Glossary) 
as follows: 

Reconciliation between
EBIT and underlying EBITDA

€ in millions 2017 2016

EBIT 221.7 225.9

Extraordinary items 22.6 18.1

Depreciation and 
amortization 50.6 44.7

Underlying EBITDA 294.9 288.7

In the reporting year, Sartorius Stedim Biotech yet 
again slightly increased its underlying EBITDA, which 
rose by 2.2% from €288.7 million to €294.9 million. The 
Group's respective margin decreased from 27.5% to 
27.3%, slightly below our forecast adjusted for the 
third quarter (adjusted forecast: about 27.5% in actual 
currencies; initial forecast: about +0.5 percentage 
points compared to 2016 in constant currencies). 

The underlying net result after non-controlling 
interest for the Group surged from €176.6 million a 
year ago to €180.4 million in fiscal 2017. This figure is 
the basis for calculating the profit to be appropriated 
and is calculated by adjusting for extraordinary items, 
eliminating non-cash amortization of €16.6 million 
(previous year: €14.3 million), and is based on the 
normalized financial result (see Glossary), as well as 
the corresponding tax effects for each of these items. 
Underlying earnings per share surged by 2.2% from 
€1.92 a year earlier to €1.96.  

€ in millions 2017 2016

EBIT (operating result) 221.7 225.9
Extraordinary items 22.6 18.1

Amortization | IFRS 3 16.6 14.3

Normalized financial 
result1) –6.6 –6.5
Normalized income tax 
(2017: 28%, 2016: 29%)2) –71.2 –73.0

Underlying net result 183.1 178.8

Non-controlling interest –2.7 –2.2

Underlying net result after 
non-controlling interest 180.4 176.6
Underlying earnings per 
share (in €) 1.96 1.92

1) Financial result excluding fair value adjustments of
hedging instruments, as well as currency effects from
foreign currency loans

2) Underlying income tax, based on the underlying profit
before taxes and non-cash amortization

See Glossary for the definitions of the totals listed 
above. 
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Research and Development 

The Sartorius Stedim Biotech Group's research and 
development (R&D) activities encompass both new and 
advanced in-house product developments in our own 
core technologies as well as the integration of new 
products through alliances and acquisitions. Sartorius 
aims to help customers continually optimize their 
processes and steadily increase their efficiency. 

Development activities at Sartorius focus in particular 
on the following technology areas: membranes, which 
are the core component of all types of filter products; 
various base technologies such as single-use 
containers and sensors; and control technologies, for 
instance for fermentation.  

During the reporting year, one focus of the R&D 
activities was the development of a new software 
platform for the control of individual process steps. It 
enables the generation of consistent data in real time 
for optimized monitoring and control of both 
upstream and downstream processes from laboratory 
scale all the way to commercial production.  

Another key task is ongoing integration of the 
software portfolio acquired in the takeover of 
Umetrics. Even prior to the acquisition, Sartorius had 
already spent several years working with Umetrics data 
analysis specialists for the purpose of modeling and 
optimizing biopharmaceutical development and 
production processes. Additional data-based software 
analysis tools are planned for the future to enable 
customers to work more efficiently and cost-
effectively.  

From a regional perspective, the largest R&D site is 
located at our headquarters in Goettingen, with other 
key R&D activities taking place in Aubagne (France) 
Guxhagen (Germany) and Bangalore (India) as well as 
Bohemia (U.S.), Royston (UK) and Umea (Sweden).  

The Sartorius Stedim Biotech Group stepped up its 
research and development activities in the reporting 
year, increasing spending in this area by 11.9% 
to €53.2 million (previous year: €47.5 million). The ratio 
of R&D costs to sales revenue slightly increased to 
4.9% compared to 4.5% a year earlier. 

IFRS require that certain development costs be 
capitalized on the balance sheet and then amortized 
over subsequent years. In the reporting year, these 
development investments amounted to €20.8 million 
compared to €14.6 million the year before. This 
amounts to a share of 28.1% (2016: 23.5%) of the 
Group's total R&D expenses. Regular depreciation 
related to capitalized development costs amounted to 
€4.7 million during the reporting period (2016: 
€5.3 million). These expenses are disclosed in the cost 
of sales. 
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To protect our know-how, we pursue a targeted 
intellectual and industrial property rights policy. We 
systematically monitor compliance with these rights 
and review from a cost | benefit viewpoint whether it 
is necessary to continue to maintain individual rights. 

The number of applications for intellectual property 
rights filed in 2017 amounted to 135 compared to 107 
in the previous year. As a result of the applications 
submitted in the past years, we were issued 197 
patents and trademarks (previous year: 188). As of the 
balance sheet date, we had a total of 2,073 patents 
and trademarks in our portfolio (previous year: 1,901).  

2017 2016

Number of patent and 
trademark applications 135 107

Registered patents and 
trademarks 197 188

Capital Expenditures 

The Sartorius Stedim Biotech Group increased capital 
expenditures considerably from €80.2 million in 2016 
to €136.7 million in the reporting year. The ratio of 
capital expenditures to sales revenue was 12.6% 
(previous year: 7.6%), reaching the upper end of our 
forecast. 

Owing to its strong organic growth, the company 
made significant investments during the reporting 
year in its production capacities. For instance, we build 
significant additional capacity for filters and bags at 
our facility in Yauco. 
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Cash Flow 

The net cash flow from operating activities of the 
Sartorius Stedim Biotech Group increased from 
€156.7 million to €174.7 million in the reporting 
period. This represents a gain of 11.5% which was 
primarily driven by lower tax payments compared to 
the previous year.  

Net cash outflows from investing activities increased 
by 59.1% to €126.8 million. This increase mainly 
reflects investments for the expansion of our Yauco 
plant for single-use bags and filters as well as 
additional membrane casting capacities at the 
Göttingen site. Thus, the Sartorius Stedim Biotech 
Group financed its operational investments entirely 
from operating cash flows. The ratio of capital 
expenditures relative to sales in 2017 was 12.6% 
(previous year: 7.6%). 

Cash outflows of €68.1 million related to acquisitions 
in the reporting period were attributable to the 
purchase of Umetrics. Prior-year figure of 
- €23.0 million reflected the acquisitions of kSep. 

On a whole, net cash outflow from investing activities 
and acquisitions thus amounted to €194.9 million 
compared with €102.7 million in 2016.  

Net cash flow from financing activities of 
€16.6 million essentially reflects financing of above 
mentioned acquisitions. Moreover, it contains the 
payment of dividends for fiscal 2016 paid in April 
2017 of €39.4 million. 

Cash Flow Statement
Summary

€ in millions 2017 2016

Net cash flow from 
operating activities 174.7 156.7

Net cash flow from investing 
activities and acquisitions –194.9 –102.7

Net cash flow from 
financing activities 16.6 –50.1

Cash and cash equivalents 32.6 34.8

Gross debt 159.7 102.3

Net debt 127.1 67.6

Consolidated Balance Sheet 

The balance sheet total of the Sartorius Stedim 
Biotech Group increased by €208.1 million to 
€1,403.9 million between year-end 2016 and the 
reporting date on December 31, 2017.  

Non-current assets rose from €764.1 million in 2016 to 
€913.0 million in 2016, primarily due to investments in 
our production capacities.  

Current assets amounted to €490.8 million compared 
to €431.7 million in the prior year. This increase 
was mainly driven by the aforementioned buildup in 
working capital.  

Net Worth and Financial Position 
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Key Working Capital Figures
in days

2017 2016

Days inventories outstanding 
Inventories | 

x 360 62 58
Sales revenue 

Days sales outstanding 
Trade receivables | 

x 360 70 63
Sales revenue 

Days payables outstanding 
x 360 39 37

Trade payables | 

Sales revenue 

Net working capital days 
Net working capital1) | 

 x 360 93 84
Sales revenue 

1) Sum of inventories and trade receivables less the trade
payables

Driven by strong earnings, equity of the Sartorius 
Stedim Biotech Group grew from €763.6 million in 
2016 to €879.5 million in 2017. Its equity ratio 
decreased slightly to 62.6% (December 31, 2016: 
63.9%). 

Current and non-current liabilities were up by 
€92.2 million, reaching €524.5 million.  

Overall, gross debt was €159.7 million as of Decem- 
ber 31, 2017, compared with €102.3 million for the  
year ended December 31, 2016. Net debt as of  
the reporting date was at €127.1 million relative to 
€67.6 million a year ago. This figure excludes the 
liability for the remaining purchase price for 
acquisitions amounting to €46.5 million in 2017. 

Calculation of net debt

€ in millions 2017 2016

Non-current 

Loans and borrowings 46.3 9.4

Finance lease liabilities 15.8 16.7

Current 

Loans and borrowings 95.9 74.7

Finance lease liabilities 1.7 1.6

Gross debt 159.7 102.3
Cash and cash equivalents 32.6 34.8

Net debt 127.1 67.6
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Net Debt to Underlying EBITDA 

Regarding the debt financing potential of the 
Sartorius Stedim Biotech Group, the ratio of net debt 
to underlying EBITDA represents a key management 
indicator. This ratio further improved from 0.2 to 0.4 
for the year ended December 31, 2017, in line with our 
expectations.  

Financing | Treasury 

The Sartorius Stedim Biotech Group is financed on a 
long-term, well-diversified basis, which covers both its 
short-term cash requirements and its long-term 
strategy.  

In December 2014 Sartorius AG has entered into a 
syndicated revolving credit line agreement of 
€400 million with a maturity that was extended until 
December 2021. Since then, Sartorius Stedim Biotech 
is utilizing a credit line with a volume of up to 
€300 million provided by Sartorius AG.  

Furthermore, the Group has a long-term loan 
agreement with the Kreditanstalt für Wiederaufbau 
(KfW) for a current volume of €9.4 million relating to 
investments in production capacities and diverse 
bilateral credit lines of approximately €41 million in 
total.  

The above mentioned financing comprises instruments 
with both fixed and variable interest. Financing 
facilities with variable interest rates are partly hedged 
against an increase in the general interest rate level. 

The Sartorius Stedim Biotech Group conducts business 
across the globe and thus is affected by currency 
fluctuations. For the Group, the U.S. dollar represents 
the most important foreign currency as well as several 
others such as the South Korean won, the Chinese 
renminbi, the Swiss franc and the British pound. Our 
global manufacturing network with production 
facilities outside Germany and France — in North 
America, the U.K., Switzerland and India — enables us 
to compensate for the majority of currency 
fluctuations (natural hedging).  

We generally hedge the remaining net currency 
exposure by around two-thirds for a period of up to 
approximately 1.5 years ahead through suitable 
currency transactions.  
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Solid revenue growth despite a high prior-year base; order intake gaining momentum 
Aubagne, January 31, 2018 – Given the high revenue base after two extraordinarily strong years and a
partially challenging business environment, Sartorius Stedim Biotech (SSB), a leading supplier for the 
biopharmaceutical industry, showed robust development in fiscal 2017 with an increase in sales revenue 
by around 4.1% to €1,081.0 million. Consolidation of acquisitions contributed around 1 percentage point 
to growth. Dynamics were temporarily dampened by destocking by some customers as well as by transient 
manufacturing and supply bottlenecks that weighed especially on the Americas region. In contrast, Asia 
showed strong double-digit growth fueled by large equipment projects. Driven by a robust H2 
performance, order intake grew twice as fast as sales; supporting a positive 2018 outlook.  

Slight increase in underlying EBITDA and net profit 
SSB’s underlying EBITDA increased by 2.2% to €294.9 million. Influenced by unfavorable currency effects, 
the corresponding margin declined slightly from 27.5% to 27.3%. Underlying earnings per share were up 
to €1.96 from €1.92 last year. The US tax reform had no significant impact on SSB´s net earnings in 2017. 

Comfortable financial position 
Even after the acquisition of Umetrics in 2017, SSB ´s financial position has remained very solid. Equity 
ratio was at 62.6% and the ratio of net debt to underlying EBITDA at 0.4 (63.9% and 0.2 by year-end 
2016), net debt at the end of the fiscal year 2017 stood at €127.1 million (year-end 2016 67.6 million). 

Positive outlook for 2018 
Sartorius Stedim Biotech expects profitable growth for the year 2018. Management forecasts a rise in 
sales revenue by about 7% to 10% and an increase of the underlying EBITDA margin by approx. 0.5 
percentage points over the prior-year figure of 27.3%. Capex is expected to be at approx. 15% of sales.  

All figures in this outlook are given in constant  currencies. Because of current currency developments, 
especially regarding the exchange rate between the US dollar and the euro, the profitability 
expectation may have to be checked during the year. 

From 2018 onwards, the US tax reform is expected to lead to a reduction in the SSB Group´s tax rate 
by approximately 2 percentage points to 26%. 
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The Board of Directors 

The company is administered by a Board of Directors 
composed of seven members, four of whom are inde-
pendent. The directors are appointed for a three-year 
period. 

The organization of the works of the Board and its 
composition must be suited to the shareholding 
structure, to the size and the nature of the activity 
of Sartorius Stedim Biotech S.A. and the particular 
circumstances it can face. 

Composition of the Board of Directors as of  
31 December 2017 

For historical reasons due to the shareholding 
structure of the Company, the composition of the 
Board of Directors and its Committees reflected the 
search by our reference shareholder of a long lasting 
balance between the Directors representing these 
shareholders, the Independent Directors and the 
executives. 

Our reference shareholder takes its own responsibility 
towards the other shareholders, direct and distinct 
from the Board of Directors’ one. He takes particular 
care to avoid possible conflicts of interests in the 
transparency of the information provided to the 
market and to fairly take all interests into account. 

The Board of Directors should consider what would be 
the desirable balance in its membership and that of 
the Committees it has stablished, in particular in the 
representation of women and men, nationalities and 
diversity of skills by taking measures appropriate to 
guarantee to the shareholders and to the market that 
its missions are carried out with the necessary 
independence and objectivity. It makes public in 
the Reference Document the objectives, methods 
and results of its politics on these subjects.

Joachim Kreuzburg 

Chairman and Chief Executive Officer 

Date of birth: 22 April 1965  
Nationality: German 

First appointment: 29 June 2007 
Mandate renewed: 05 April 2016  
Appointed until: date of the Annual General Share-
holders’ Meeting in 2019 to approve the financial 
statements for the fiscal year ending 31 December 2018 

Number of Sartorius Stedim Biotech Shares held: 6 

Other current directorships and positions 
within the Group:  

Chairman of the Executive Board (Vorstand) of 
Sartorius AG;  
Chairman of the Supervisory Board of  
Sartorius Stedim Biotech GmbH; 
Managing Director of Sartorius Lab Holding GmbH; 
Managing Director of  
Sartorius Corporate Administration GmbH; 
Managing Director of Sartorius Weighing Technology 
GmbH; 
Managing Director of SWT Treuhand GmbH; 
Managing Director of SI Weende-Verwaltungs-GmbH 
Managing Director of SI Grone 1 -Verwaltungs-GmbH 
Chairman of the Board of Directors of  
Sartorius Stedim North America Inc.; 
Member of the Board of Directors of  
IntelliCyt Corporation; 
Chairman of the Board of Directors of  
Sartorius Stedim Filters Inc.; 
Member of the Board of Directors of  
Sartorius Stedim Japan K.K.; 
Member of the Board of Directors of  
Sartorius Stedim Lab Ltd.; 
Member of the Board of Directors of  
Sartorius Stedim BioOutsource Ltd.;  
Member of the Board of Directors of  
Denver Instrument (Beijing) Co. Ltd.; 
Chairman of the Board of Directors of  
Sartorius North America Inc.; 
President and Chairman of the Executive Committee  
of Sartorius Stedim FMT S.A.S. 

The Board of Directors and its Committees 
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Past directorships (held during the past five years) 
within the Group: 

Vice Chairman of the Supervisory Board of  
Sartorius Stedim Biotech GmbH; 
Vice Chairman of the Supervisory Board of  
Sartorius Weighing Technology GmbH; 
President of VL Finance S.A.S.; 
Member of the Board of Directors of  
kSep Holdings, Inc.; 
Member of the Board of Directors of ViroCyt, Inc.; 
Member of the Board of Directors of  
Sartorius Hong Kong Ltd.; 
Member of the Board of Directors of  
Sartorius Scientific Instruments (Beijing) Co. Ltd.; 
Member of the Board of Directors of  
Sartorius Japan K.K.;  
Member of the Board of Directors of  
Sartorius Biohit Liquid Handling Oy. 

Other current directorships and positions  
outside the Group:  

Member of the Supervisory Board (Aufsichtsrat) of 
Carl Zeiss AG, Germany; 

Vice Chairman of the Supervisory Board (Aufsichtsrat) 
of Ottobock SE & Co. KGaA, Germany; 

Member of the regional Advisory Board (Regional-
beirat) of Commerzbank AG, Germany;  
Member of the Economic Advisory Board (Wirtschafts-
beirat) of Norddeutsche Landesbank, Germany.  

Past directorships (held during the past five years)  
outside the Group: 

Member of the Advisory Board (Beirat) of  
Hameln Group GmbH, Germany. 
Chairman of the Advisory Board (Beirat) of  
Otto Bock Holding GmbH & Co. KG, Germany. 

Educational and professional background: 

Diplom-Maschinenbau-Ingenieur, Dr. rer. pol. 
(University degree in mechanical engineering, 
doctorate in economics) 

1992–1995 Research associate at the Institute 
for Solar Energy Research in Hamelin, 
Germany 

1995–1999 Research associate at the Faculty of 
Economics and Management at the 
University of Hanover, Germany 

Since Sartorius AG, Goettingen, Germany
1 May 1999 Most recent position before promo-

tion to the Executive Board: 
Vice President, Finances and 
Investor Relations 

Since Member of the Executive Board of 
11 Nov. 2002 Sartorius AG, Goettingen, Germany 
1 May 2003, to Spokesman (Sprecher) of the 
10 Nov. 2005 Executive Board of Sartorius AG, 

Goettingen, Germany 
Since CEO and Executive Board Chairman
11 Nov. 2005 of Sartorius AG, Goettingen, Germa-

ny; currently responsible for Opera-
tions, Corporate Strategy, Human 
Ressources, Legal Affairs & Compli-
ance, Corporate Communications  
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Liliane de Lassus 

Non-executive member 
Independent Director  
Date of birth: 29 December 1943 
Nationality: French 

First appointment: 19 May 2006 1)

Mandate renewed: 05 April 2016 
Appointed until: date of the Annual General Sharehold-
ers’ Meeting in 2019 to approve the financial state-
ments for the fiscal year ending 31 December 2018 

1) The mandate of Mrs Liliane de Lassus is continuous until today.
Mrs Liliane de Lassus has been nominated member of the
Board of Directors of Stedim S.A. on 19 May 2006, company
which changed its name in Sartorius Stedim Biotech S.A. on
29 June 2007 when Sartorius AG acquired it.

Number of Sartorius Stedim Biotech shares held: 6 

Other current directorships and positions outside  
the Group:  

Managing Director of L2 L Conseil SARL 
(management consulting services; human resources 
management) 

Educational and professional background: 

Ph.D. in organic chemistry (1972), MBA (1966) 
Masters’ degree in Sanskrit (1969) 

1969–1977 Scientific employee in charge of re-
search at the French CNRS (National 
Center for Scientific Research), later at 
the University of California, Berkeley 
(California, USA) 

1977–1981 PSA — Automobiles Citroën 
Head of department; in charge of overall 
manufacturing planning and program-
ming 

1981–1985 Renault Automation (Robotics) 
Vice President of Strategic Planning 

1985–1989 CEO and Chairman of the Board of a 
high-tech start-up company specializing 
in artificial intelligence (Cognitech) 

1989–2005 Consultant in human resources man-
agement for company executives, espe-
cially in a multi-cultural environment 

2005–2007 CEO of Stedim Biosystems 
2007–2008 Executive Vice President of  

Sartorius Stedim Biotech 
Since Managing Director of L2 L Conseil 
May 2008 SARL (management consulting services; 

management of human resources) 

Bernard Lemaître 

Non-executive member  
Date of birth: 16 December 1938 
Nationality: French 

First appointment: 27 September 1978 2)

Mandate renewed: 05 April 2016 
Appointed until: date of the Annual General Share-
holders’ Meeting in 2019 to approve the financial 
statements for fiscal year ending  
31 December 2018 

2) The mandate of Mr Bernard Lemaître is continuous until
today. Mr Bernard Lemaître has been nominated member of
the Board of Directors of Stedim S.A. on 27 September 1978,
company which changed its name in Sartorius Stedim
Biotech S.A. on 29 June 2007 when Sartorius AG acquired it.

Number of Sartorius Stedim Biotech shares held: 6 

Other current directorships and positions outside 
the Group: 

President of Financière de La Seigneurie S.A.S., 
La Ciotat; 
Member of the Board of Directors of  
Senova Systems Inc., USA; 
Member of the Board of Directors of  
Sycovest Asset Management, Paris; 
Member of the Supervisory Board of  
Azulis Capital S.A., Paris; 
Member of the Supervisory Board of  
Solon Ventures Ltd., London; 
Member of the Supervisory Board of Qualium  
Investments S.A.S., Paris.  

Educational and professional background: 

1979–2007 Founder, CEO and Chairman of 
Stedim S.A. 
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Lothar Kappich 

Non-executive member  
Date of birth: 15 February 1957 
Nationality: German 

First appointment: 14 September 2017 
Appointed until: the 2019 Annual General 
Shareholders’ Meeting approving the financial 
statements for the fiscal year ending 31 December 
2018 

Number of Sartorius Stedim Biotech shares held: 1 

Other current directorships and positions within 
the Group: 

Chairman of the Supervisory Board of Sartorius AG. 

Past directorships (held during the past five years)  
within the Group: 

Member of the Supervisory Board of Sartorius AG. 

Other current directorships and positions outside the 
Group: 
None 

Past directorships outside the Group: 
Managing Director of ECE Projektmanagement GmbH 
& Co. KG, Germany. 

Educational and professional background: 

Doctorate (Dr. rer. pol.) in economics (subject of the 
doctoral dissertation: Theory of International Business 
Activity) 

1988 - 1990 Controller in the Central Controlling 
Department from Schering AG in Berlin 

1990 - 2017 ECE Projektmanagement G.m.b.H. & Co. 
KG in Hamburg, latest position: Managing Director of 
ECE’s HR & Corporate Services as well as Managing 
Director of numerous subsidiaries at the ECE group  

2007 - 2017 Member of the Supervisory Board of 
Sartorius AG, Goettingen  

Since 2017 Chairman of the Supervisory Board of 
Sartorius AG, Goettingen  

Henri Riey 

Non-executive member  
Independent Director  
Date of birth: 5 November 1961 
Nationality: Monegasque 

First appointment: 29 June 2007 
Mandate renewed: 05 April 2016 
Appointed until: date of the Annual General Share-
holders’ Meeting in 2019 to approve the financial 
statements for the fiscal year ending 31 December 2018 

Number of Sartorius Stedim Biotech shares held: 100 

Other current directorships and positions outside 
the Group:  

President of Aidea;  
President of Groupe HR S.A.S.; 
Director and secretary-treasurer of The Princess Grace 
Foundation (Monaco) 

Educational and professional background: 

Diplôme Institut Supérieur de Gestion (France) 
(degree earned at the French Higher Institute of 
Business Management "Institut supérieur de gestion") 

1985–1988 Fund Manager at Paribas bank 
1988–1996 Fund Manager, responsible for the 

European Equity Fund Management 
Team at Barclays Bank, France 

1996–1999 Head of Research of Barclays Asset 
Management Europe 

1999–2004 Executive Vice President of Barclays 
Asset Management; in charge of all 
fund management businesses 

2004 - 2013 CFO of Hendyplan S.A. 
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Anne-Marie Graffin 

Non-executive member 
Independent Director 
Date of birth: 3 May 1961 
Nationality: French 

First appointment: 7 April 2015 
Appointed until: date of the Annual General Share-
holders’ Meeting in 2018 to approve the financial 
statements for the fiscal year ending  
31 December 2017 

Number of Sartorius Stedim Biotech shares held: 6 

Other current directorships and positions outside 
the Group:  

Member of the Supervisory Board of Valneva SE; 
Member of the Supervisory Board of Nanobiotix S.A.;  
Managing Director of SMAG Consulting SARL. 

Past directorships (held during the past five years)  
outside the Group:  

Member of the Board of Directors of 
Themis Bioscience GmbH. 

Educational and professional background: 

Graduated from ESSEC (Ecole Supérieure des Sciences 
Economiques et Commerciales) 
1984 - 1987 International Distillers and Vinters, 

France Products Manager 
1988 - 1990 URGO Laboratories Marketing Manager 
1991 - 1995 RoC S.A (Johnson & Johnson) - Head of 

International Marketing Group  
1998 - 2000 Sanofi Pasteur MSD - France Products 

Manager Adults Vaccines  
2001 - 2005 Sanofi Pasteur - Head of range then 

Europe Adults Vaccines Marketing Di-
rector  

2006 - 2008 Sanofi Pasteur MSD - Executive Director 
Business Management 

2009 - 2010 Sanofi Pasteur MSD - Vice President 
Business Management 

Since 2011 Managing Director SMAG Consulting 
SARL - Advice Biotech and Medtech 
Strategy Management 

Susan Dexter 

Non-executive member 
Independent Director 
Date of birth: 11 October 1955 
Nationality: American 

First appointment: 7 April 2015 
Appointed until: date of the Annual General Share-
holders’ Meeting in 2018 to approve the financial 
statements for the fiscal year ending 31 December 2017 

Number of Sartorius Stedim Biotech shares held: 6 

Other current directorships and positions outside 
the Group:  
None 

Past directorships (held during the past five years)  
outside the Group:  
Kalon Biotherapeutics, College Station, Texas, USA - 
CMO; 
BioSense Technologies, Woburn, Massachusetts, USA- 
Clinical diagnostic technology based on cellular 
impedence. 

Educational and professional background: 

Degrees and Certifications: BS in Immunology and 
Marketing (double major, honors), American University, 
Washington, D.C., USA 
Harvard University Negotiation Course for Lawyers, 
Harvard University, Cambridge, Massachusetts, USA  
Finance for non-financial Managers, Harvard Universi-
ty through Dow Chemical Company internal training 
program 

1975 - 1980 University of Massachusetts Medical 
School, Research, mammalian cell cul-
ture, animal toxicology studies,  
basic research 

1980 - 1986 Collaborative Research, Biotechnology 
Sales in emerging markets for biopro-
cessing supplements and raw materials 
for biomanufacturing 

1986 - 1998 Celltech Biologics, Lonza Biologics, 
Business Development-bioprocessing 
and manufacturing of biotechnology 
based biotherapeutics 

1998 - 2004 Collaborative BioAlliance, Dow Chemical 
Company (Dow Biotechnology Contract 
Manufacturing Services) - Vice President, 
Business Develoment for microbial fer-
mentation services, technologies  
and implementation of single use bio-
processing technologies 
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2004 - 2008 Xcellerex, Inc. (now GE Healthcare), 
Chief Business Officer; CMO services us-
ing fully integrated single-use biopro-
cessing technology, sales of  
single use bioprocessing technologies 

Since 2008 Latham Biopharm Group, Managing 
Director; Due Diligence, Acting VP 
Business Development for multiple 
CMO’s offering contract manufacturing 
services to the biotechnology life 
sciences industry, strategic consulting, 
single-use disposable technology 
implementation, project management 
and high-level business development 
and marketing, Advisor and speak for 
BioProcess International, Outsourced 
Pharma 

Registered Addresses 

With regards to their social mandates, the members of 
the Board of Directors and of the General Manage-
ment are domiciled at the Company's headquarters.  
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DECLARATION RELATIVE TO 
THE NUMBER OF SHARES AND VOTING RIGHTS 

MAKING UP THE ISSUED CAPITAL 

Article L 233-8-II of the Code of commerce  
and article 222-12-5 of the general regulations of the AMF 

Designation of issuer 

SARTORIUS STEDIM BIOTECH SA 
CS 91051 

Z. I. Les Paluds 
Avenue de Jouques 

13781 Aubagne Cedex 

Date of information Total number of shares making up the 
issued capital 

Total number of voting rights 

March 2, 2018 92,180,190 137,719,450 
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AGENDA 

ORDINARY SHAREHOLDERS’ MEETING 

- Reading of the management report of the Board of Directors on the financial statements 
incorporating the Group's report 

- Reading of the general meeting’s proposed resolutions report of the Board of Directors 
- Reading of the corporate governance report of the Board of Directors 
- Reading of the Statutory Auditors' report on the Financial statements for the year ended 31 

December 2017; 
- Reading of the Statutory Auditors' report on the consolidated financial statements for the year 

ended 31 December 2017 
- Reading of the Statutory Auditors' report on the regulated agreements covered by Article L.225-38 

and subsequent of the French Commercial Code 
- Approval of Financial statements for the year ended 31 December 2017 and discharge to all 

directors (Resolution N°1) 
- Approval of the consolidated financial statements for the year ended 31 December 2017 

(Resolution N°2) 
- Assignment of the financial result for the year ended 31 December 2017 (Resolution N°3) 
- Approval of regulated agreements covered by Article L.225-38 and subsequent of the French 

Commercial Code (Resolution N°4) 
- Setting of the annual Directors’ fees for the members of the Board of Directors (Resolution N°5) 
- Approval of the fixe, variable and extraordinary components of the remuneration and the benefits 

of all kinds due or awarded to the Chairman and Chief Executive Officer for the 2017 financial year 
(Resolution N°6) 

- Approval of the criteria and principles for determining, allocating and awarding components of the 
compensation and benefits of the Chairman and Chief Executive Officer for the 2018 financial year 
(Resolution N°7) 

- Renewal of the term of Mrs. Anne-Marie Graffin as Director (Resolution N°8) 
- Renewal of the term of Mrs. Susan Dexter as Director (Resolution N°9) 
- Ratification of the cooptation of Mr. Lothar Kappich as Directors by the Board of Directors 

(Resolution N°10) 
- Renewal of the term of Deloitte et Associés as one the Statutory Auditors (Resolution N°11) 
- Acknowledgment of the end of term and non renewal of one of the Alternate Auditors (BEAS) 

(Resolution N°12) 
- Authorization granted to the Board of directors to enable the Company to trade in its own shares 

(Resolution N°13) 
- Proxy to carry out formalities (Resolution N°14) 
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EXTRAORDINARY SHAREHOLDERS’ MEETING 

- Reading of the report of the Board of Directors on the proposed resolutions 
- Reading the Statutory Auditors' reports 
- Delegation of authority granted to the Board of directors to issue shares and/or securities giving 

access to the share capital of the Company and/or securities giving the right to the allotment of 
debt instruments, with preferential subscription rights of the shareholders (Resolution N°15) 

- Delegation of authority granted to the Board of directors to issue shares and/or securities giving or 
capable of giving access to the share capital of the Company and/or securities giving the right to 
the allotment of debt instruments, without preferential subscription rights of the shareholders - 
through public offerings (Resolution N°16) 

- Delegation of authority granted to the Board of directors to issue shares and/or securities giving or 
capable of giving access to the share capital of the Company and/or the issuance of securities giving 
the right to the allotment of debt instruments, without the preferential subscription rights of the 
shareholders – through private placements referred to in article L. 411-2 II of the French Monetary 
and Financial Code (Resolution N°17) 

- Delegation of authority to the Board of directors to increase the number of shares and/or securities 
giving or capable of giving access to the share capital of the Company to be issued in case of share 
capital increase, with or without preferential subscription rights of the shareholders (Resolution 
N°18) 

- Delegation of authority granted to the Board of directors to decide to issue shares and/or securities 
giving or capable of giving access to the share capital of the Company as consideration for 
contributions in kind in shares and/or securities giving or capable of giving access to capital, without 
preferential subscription rights of shareholders (Resolution N°19) 

- Delegation of authority granted to the Board of directors to increase the share capital of the 
Company through the capitalization of reserves, earnings or premiums or any other sum upon 
which capitalization would be permitted (Resolution N°20) 

- Delegation of authority granted to the Board of directors to issue shares and/or securities giving or 
capable of giving access to the share capital of the Company, reserved for members of company 
savings plan, without preferential subscription rights of the shareholders) (Resolution N°21) 
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BOARD OF DIRECTORS’ REPORT ON 
RESOLUTIONS SUBMITTED TO THE 
ANNUAL COMBINED GENERAL 
SHAREHOLDERS’ MEETING ON 3 APRIL 2018
Dear Sir/Madam Shareholder,  

We have summoned you to an Annual General 
Shareholders’ Meeting in order to submit for your 
approval the eleven resolutions whose purpose is 
described and commented below.  

Please note that the description of the Company’s 
activity required by the law is included in the 
management report related to 2017 financial year. 

Approval of the annual financial statements and 
allocation of the results 

The purpose of the first resolution is: 

to approve the Sartorius Stedim Biotech SA’s financial 
statements for the year ended on 31 December 2017 
which disclosed a net profit of €49,463,148 and to 
discharge all directors. 

to note the absence of expenditures referred to in 
article 39,4 of the general tax code. 

The purpose of the second resolution is to approve the 
consolidated financial statements for the year 
ended 31 December 2017 amounting €163,763,200. 

The detailed financial statements are included in the 
Reference Document available on the Company’s 
website www.sartorius-france.fr/com.  

The purpose of the third resolution is to allocate the 
2017 results and to determine the amount of 
dividends to be paid to the Shareholders. 

The net profit resulting from the 2017 financial 
statements amounts to €49,463,148. 

We propose to allocate the net profits as follows: 

– The following is to be added: Year-earlier profit
carried forward: €27 285 623

– This would yield a distributable profit of
€76 748 771

– Total amount of dividends to be disbursed to
shareholders €42 402 887

– Balance resulting from disbursement: €34 345 884
forward to the next year.

– The remaining amount of €34 345 884 to be carried
forward to the next year now amounting
€34 345 884

It is proposed to set the 2017 net dividend to €0.46 
per share.  

The dividend will be paid as from 11 April 2018. 

It is stated that the distributed amount of €0.46 per 
share will be eligible to an allowance of 40% applied 
to physical people residing in France, as referred in 
article 158.3-2 of the general code tax 

It is also stated that distributed amounts under the 
three last financial years have amounted to:  

Exercise Dividend1)

Amount 
eligible for 

the 40% 
abatment

Amount 
not eligible 

for the 
40% 

abatment

Dividend 
per 

shares1)

2016 38,713,209 38,713,209 0 € 0.42€

2015 30,734,476 30,734,476 0 € 2.00€

2014 19,967,009 19,967,009 0 € 1.30€
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Ratification and approval of regulated 
agreements 

The purpose of fourth resolution is to, approve the 
regulated agreements mentioned in Article L.225-38 
and seq. of the French Commercial Code, on the basis 
of the Statutory Auditors’ special report which, 
notably, mentions theirs financial conditions and the 
amounts invoiced en 2017. 

We draw your attention on the fact that shareholders 
interested in said regulated agreements shall not vote 
the corresponding resolutions.  

Approval of the attendance fees 

The purpose of fifth resolution is to approve the 
overall annual amount of attendance fees allocated to 
the Board of Directors amounting to €313,000 for the 
financial year ending 31 December 2017 as well as for 
the following financial years and until an adverse 
decision. 

Approval of the principles and the elements of 
compensation granted to the Chief Executive 
Officer 

The purpose of the sixth and seventh resolutions is to 

submit to the approval of the shareholders: 

– the fixed, variable and exceptional components of
the total remuneration and benefits of all kinds due
or granted to the Chief Executive Officer for the
financial year ending 31 December 2017, as
presented in the Reference Document section
“Remuneration of the Executive and Non-executive
Members of the Board”.

– the remuneration policy of the Chief Executive
Officer and, more precisely, the principles and
criteria for determining, allocating and awarding the
fixed, variable and exceptional components of the
total remuneration and benefits of all kinds awarded
to the Chairman and Chief Executive Officer, as
presented in the corporate governance report
included in the Reference Document section 3. These
principles and criteria were determined by the Board
of Directors after an opinion of the Remuneration
Committee. The amounts resulting from the
application of these principles and criteria will be
submitted to the approval of the Shareholders
Meeting convened to approve the financial
statements 2018.

Situation of the terms of office of three 
Directors  

The purpose of the eighth and ninth resolutions is to 
submit to your approval, after opinion of the 
Remuneration Committee, the renewal of the term of 
office of Directors exercised by Mrs Marie Graffin and 
by Mrs Susan Dexter which will expire at the end of 
the ordinary part of the Shareholders Meeting dated 3 
April 2018. 

Complementary information on Mrs. Graffin and Mrs. 
Dexter resumes can be found in the Reference 
Document, section 3, The Board of Directors and its 
Committees.  

The purpose of the tenth resolution is to ratify the co-
optation of Mr Lothar Kappich as Directors, voted by 
the Board of Directors meeting date 14 September 
2017, to replace Mr Arnold Picot who suddenly passed 
away during the past summer. 

Complementary information on Mr. Kappich resume 
can be found in the Reference Document, section 3, 
The Board of Directors and its Committees.  

Mr Lothar Kappich would be appointed for the 
remaining period of his predecessor’s term of office, i.e. 
until the end of the Shareholders Meeting convened in 
2019 to approve the financial statements of the year 
ending 31 December 2018. 

Situation of the terms of office of  
statutory auditors 

The purpose of the eleventh resolution is to submit to 
your approval, the renewal of the term of office 
exercised by Deloitte and Associés which will expire at 
the end of the ordinary part of the Shareholders 
Meeting dated 3 April 2018. 

The Statutory Auditors declaring no incompatibility for 
the renewal of their mandate, this term of office 
would be renewed for a new six financial year period, 
i.e. until the end of the Shareholders Meeting 
convened in 2024 to approve the financial statements 
of the year ending 31 December 2023. 

The purpose of the twelfth resolution is to notice the 
expiry of the term of office of Beas, as substitute 
statutory auditor and not to replace it according to 
regulation Sapin II dated 9 December 2016. 
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Authorization for the Company to buy back its 
own shares 

The purpose of the thirtenth resolution is to authorize 
the Company to buy back its own shares as part of a 
share buyback program. 

The Company is asking the Shareholders Meeting to 
allow it to buy back its own shares, for an eighteen 
month period as from the next Shareholders meeting, 
up to a maximum of 0.10% of the share capital. This 
authorization would cover the following objectives. 

The objective of the buy back program would be to 
promote liquidity and stimulate the market price of 
the Company's shares under a liquidity contract in 
accordance with the AMAFI Code of Ethics recognized 
by the AMF. 

The authorization is granted within the following 
limits:  

– 0.10% of the share capital;

– maximum purchase price: €150.00 per share;

– maximum budget: €13 827 000 .

In accordance with law, the transactions may be 
carried out at any time, including during the period of 
a public offer for the company’s shares. It is important 
that the company should be able, where applicable, 
and even during a public offer, to buy back its own 
shares with a view to achieving the objectives of the 
buyback program. 

Audit for formalities 

The purpose of the fourtenth resolution is to give full 
authority to the bearer of an original, a copy or an 
extract of the minutes from the present Shareholders 
Meeting to accomplish each necessary procedures. 

RESOLUTIONS SUBMITTED TO THE 
EXTRAORDINARY SHAREHOLDERS MEETING 

Presentation 

In the fifteenth to twenty-first resolutions, we are 
asking you to renew certain financial authorizations 
given to the Board of Directors that may have an 
impact on the amount of the share capital. The 
purpose of these resolutions is to enable the Board of 
Directors, under the conditions and within the limits 
set by the Shareholders Meeting, to continue to 
benefit from the authorizations that allow it to 
finance the development of the company and to carry 
out the financial transactions that are appropriate for 
its strategy, without being obliged to convene specific 
extraordinary general meetings.  

We have summarized below the aims and the content 
of these authorizations and delegations of authority. 

The implementation of one or the other such 
authorizations would be, as the case may be, decided 
by the Board of Directors which would then issue a 
supplementary report to your attention. Such 
supplementary report would describe the definitive 
conditions of the relevant transaction as set-out 
according to the delegation of authority or the 
authorization, respectively, granted to it.  

The statutory auditors of the Company would also 
issue supplementary reports to your attention 

The purpose of the fifteenth resolution is to grant a 
delegation of authority to the Board of Directors, to 
increase the share capital, with preferential 
subscription rights of the shareholders, by issuing 
shares and/or securities giving access to the share 
capital of the Company and/or securities giving the 
right to the allotment of debt instruments. 

Shareholders would have a preferential subscription 
right of the shareholders, in proportion to the number 
of shares that they hold, to subscribe as of right and, 
if the Board so decides, on an excess right basis, for 
shares and securities issued on the basis of this 
resolution. 
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The limits of this delegation of authority would be set 
as follows: 

– capital increase: €2,000,000 in nominal value, such a
limit including all the capital increases which would
be implemented pursuant to resolutions 16 to 21
submitted to the present Shareholders Meeting.

– Debt securities : €500,000,000 in nominal value, such
a limit including all operations which would be
implemented pursuant to resolutions 16 to 21
submitted to the present Shareholders Meeting.

This delegation of authority would be granted for a 26 
month period as from the Shareholders Meeting dated 
3 April 2018. 

The purpose of the sixtneenth resolution is to grant a 
delegation of authority to the Board of Directors, to 
increase the share capital, without preferential 
subscription rights of the shareholders, through public 
offering, by issuing shares and/or securities giving or 
capable of giving access to the share capital of the 
Company and/or securities giving the right to the 
allotment of debt instruments. 

The limits of this delegation of authority would be set 
as follows: 

- capital increase: €2,000,000 in nominal value. 

- Debt securities : €500,000,000 in nominal value. 

Operations carried out pursuant to the present 
authorization would be deducted from the limits 
provided by the fifteenth resolution. 

This delegation of authority would be granted for a 26 
month period as from the Shareholders Meeting dated 
3 April 2018. 

The purpose of the seventeenth resolution is to grant a 
delegation of authority to the Board of Directors, to 
increase the share capital, without preferential 
subscription rights of the shareholders, through of 
private placement, by issuing shares and/or securities 
giving or capable of giving access to the share capital 
of the Company and/or the issuance of securities 
giving the right to the allotment of debt instruments 

The limits of this delegation of authority would be set 
as follows: 

- capital increase: €2,000,000 in nominal value. 

– Debt securities : €500,000,000 in nominal value.

Operations carried out pursuant to the present 
authorization would be deducted from the limits 
provided by the 15th resolution. 

This delegation of authority would be granted for a 26 
month period as from the Shareholders Meeting dated 
3 April 2018. 

The purpose of the eighteenth resolution is to 
authorize the Board of Directors, for all capital 
increase with or without preferential subscription 
rights of the shareholders, to increase the number of 
shares and/or securities giving or capable of giving 
access to the share capital of the Company to be 
issued, for a 30 day period as from the closing of 
subscriptions, up to a limit of 15% of the initial issue.  

This delegation of authority would be granted for a 26 
month period as from the Shareholders Meeting dated 
3 April 2018. 

The purpose of the nineteenth resolution is to grant 
the necessary powers to the Board of Directors, to 
issue shares and/or securities giving or capable of 
giving access to the share capital of the Company as 
consideration for contributions in kind in shares 
and/or securities giving or capable of giving access to 
capital, without preferential subscription rights of 
shareholders. The aim of this resolution is to facilitate 
the Company carrying out acquisitions of or mergers 
with other companies, without having to pay a price in 
cash. 

The limits of this delegation of authority would be set 
as follows: 

- capital increase: €10% of the share capital. 

- Debt securities : €500,000,000 in nominal value. 

Operations carried out pursuant to the present 
authorization would be deducted from the limits 
provided by the 15th resolution. 

This delegation of authority would be granted for a 26 
month period as from the Shareholders Meeting dated 
3 April 2018. 

The purpose of the twentieth resolution is to authorize 
the Board of Directors, to increase the share capital 
through the capitalization of reserves, earnings or 
premiums or any other sum upon which capitalization 
would be permitted, by freely allocating new shares 
and/or by increasing the nominal value of existing 
shares, or through a combination of the two 
procedures. 
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The capital increase carried out pursuant to the 
present authorization would be limited to an amount 
of €2,000,000 in nominal value, being specified that 
this nominal amount is a limit separate from the 
overall limit set in 15th resolution. 

This delegation of authority would be granted for a 26 
month period as from the Shareholders Meeting dated 
3 April 2018. 

The purpose of the twenty-first resolution is to 
authorize the Board of Directors, to issue shares 
and/or securities giving or capable of giving access to 
the share capital of the Company, reserved for 
members of company savings plan, without 
preferential subscription rights of the shareholders. 

According to the French Labor law, the subscription 
price would not be lower than 20% of the average 
quoted price of the Company's share on the regulated 
market Euronext Paris over the 20 trading days 
preceding the date of the decision setting the opening 
date of the subscription period reserved for the 
members of company savings plans, nor exceed 20% of 
this average. 

The capital increase carried out pursuant to the 
present authorization would be limited to an amount 
of €2,000,000 in nominal value, being specified that 
this nominal amount is a limit separate from the 
overall limit set in 15th resolution. 

This delegation of authority would be granted for a 26 
month period as from the Shareholders Meeting dated 
3 April 2018. 

We hope that the different proposals made in this 
report will meet your approval and that you will agree 
to vote corresponding resolutions. 

The Board of Directors represented by its Chairman 
Mr Joachim Kreuzburg 
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Dear Sir/Madam Shareholder,  

We have summoned you in a combined Annual General 
Shareholders’ Meeting in order to submit for your 
approval the twenty-one resolutions whose purpose is 
described and commented below.  

Please note that the description of the Company’s 
activity required by the law is included in the 
management report related to 2017 financial year. 

RESOLUTIONS SUBMITTED TO THE ORDINARY 
SHAREHOLDERS' MEETING 

First resolution

(Approval of financial statements for the year ended 
31 december 2017 and discharge to all Directors)  

The Shareholders’ meeting, in accordance with the 
quorum and majority requirements applicable to 
Ordinary Shareholders’ Meetings, after having 
considered the corporate accounts for the year ended 
31 December 2017 as well as the report of the Board 
of Directors and the Report of the statutory auditors 
concerning these financial statements, approved the 
financial statements for the year ended 31 December 
2017, which disclosed a net profit of €49 463 148 as 
presented, and the transactions reflected in these 
financial statements or summarized in these reports. 

As a result, the Shareholders’ Meeting grants full and 
unreserved discharge to the Directors for the 
execution of their management duties for said 
reporting year. 

The Shareholder’s Meeting asserts that no overall ex-
penses referred to in article 39, 4° of the general tax 
code were noted. 

Second resolution 

(Approval of the consolidated financial statements for 
the year ended 31 December 2017) 

The Shareholder’s Meeting, in accordance with the 
quorum and majority requirements applicable to 
Ordinary Shareholders’ Meetings has, after having 
considered the corporate consolidated accounts for 

the year ended 31 December 2017 as well as the report 
of the Board of Directors and the report of statutory 
auditors concerning these consolidated accounts, 
approved the consolidated financial statements for the 
year ended 31 December 2017, which disclosed a net 
profit of €163 763 200 as presented, and the 
transactions reflected in these financial statements or 
summarized in these reports . 

Third resolution 

(Assignment of the financial result for the financial 
year ended 31 December 2017 and setting of the 
dividend)

The Annual Shareholders’ meeting, in accordance with 
the quorum and majority requirements applicable to 
Ordinary Shareholders’ Meetings, has decided to assign 
as follows, the income for the year ended 31 December 
2017 totaling €49 463 148.  

The following is to be added: Year-earlier profit carried 
forward: €27 285 623 

This would yield a distributable profit of €76 748 771 

Total amount of dividends to be disbursed to 
shareholders €42 402 887 

Balance resulting from disbursement: €34 345 884 
forward to the next year. 

The remaining amount of €34 345 884 to be carried 
forward to the next year now amounting €34 345 884 

Each share of the company with a nominal value of 
€0,20 will entitle its holder to a payment of a net 
dividend valued at €0.46 

The dividend will be paid as from 11 April 2018. 

The distributed amount of €0.46 per share will be 
eligi-ble to an allowance of 40% applied to physical 
people residing in France, as referred in article 158.3 -
2 of the general tax code. 

Resolutions Submitted to the Annual Combined 
Shareholders' Meeting on April 3, 2018 
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The Shareholders' meeting acknowledges, pursuant to 
Article 243bis of the French general tax code, that the 
dividends paid for the last three financial years are the 
following: 

Exercise Dividend1)

Amount 
eligible for 

the 40% 
abatment

Amount 
not eligible 

for the 
40% 

abatment
Dividend per 

shares1)

2016 38,713,209 38,713,209 0 € 0.42€

2015 30,734,476 30,734,476 0 € 2.00€

2014 19,967,009 19,967,009 0 € 1.30€

Fourth resolution 

(Approval of regulated agreements covered by Article 
L.225 - 38 and subsequent of the French Commercial 
Code)

The Shareholder’s Meeting, in accordance with the 
quorum and majority requirements applicable to 
Ordinary Shareholders' Meetings, after having consid-
ered the report of the Board of Directors and the 
special report of the Statutory Auditors concerning 
regulated agreements as referred in articles L.225 - 38 
and subsequent of the Commercial Code, takes notice 
of the conclusion of said reports and approves the 
regulated agreements which are mentioned in said 
special report.  

Shareholders who are parties to the regulated 
agreement mentioned in the special report cannot 
vote this resolution. 

Fifth resolution  

(Setting of the annual Directors’ fees for the members 
of the Board of Directors) 

The Shareholder’s Meeting, in accordance with the 
quorum and majority requirements applicable to 
Ordinary Shareholders’ Meetings, after having 
considered the Board of Directors’ report, approves the 
overall annual amount of the attendance fees 
allocated for the 2017 financial year and the 
followings years to come, until the Shareholders’ 
Meeting decides otherwise, amounting to €313 000. 

The Shareholders’ Meeting grants full powers to the 
Board of Directors for allowing such attendance fees 
among its members, in whole or in part, and on such 
terms as it may determine. 

Sixth resolution 

(Approval of the fixe, variable and extraordinary 
components of the remuneration and the benefits of 
all kinds due or awarded to the Chairman and Chief 
Executive Officer for the 2017 financial year) 

The Shareholder’s Meeting, pursuant to the article L. 
225-100 II of the French commercial code, in 
accordance with the quorum and majority 
requirements applicable to Ordinary Shareholders’ 
Meetings, and after having considered the corporate 
governance report of the Board of Directors, approves 
the fixe, variable and extraordinary components of the 
remuneration and the benefits of all kinds due or 
awarded to Mr. Joachim Kreuzburg, Chairman and 
Chief Executive Officer, for the 2017 financial year. 

Seventh resolution 

(Approval of the criteria and principles for 
determining, allocating and awarding components of 
the compensation and benefits of the Chairman and 
Chief Executive Officer for the 2018 financial year) 

The Shareholders’ Meeting, in accordance with the 
quorum and majority requirements applicable to 
Ordinary Shareholders’ Meetings, after having 
considered the report of the Board of Directors 
established pursuant to Article L.225-37-2 of the 
French commercial code, approves the criteria and 
principles for determining, allocating and awarding 
components of the compensation and benefits of Mr. 
Joachim Kreuzburg, Chairman and Chief Executive 
Officer, for the 2018 financial year. 

Eighth resolution 

(Renewal of the term of Mrs. Anne-Marie Graffin as 
Director) 

The Shareholders’ Meeting, in accordance with the 
quorum and majority requirements applicable to 
Ordinary Shareholders’ Meetings, and having 
considered the Board of Directors's report, indicates 
that the term of Mrs. Anne-Marie Graffin, as a 
Director of the Company, is due to expire today, and, 
in that regard, resolves to approve the renewal of this 
term of duty for a new three-year term to expire at 
the end of the Annual Shareholders’ Meeting of 2021 
convened to approve the financial statements of the 
financial year ending 31 December 2020. 
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Mrs. Anne-Marie Graffin, whose term is duly renewed, 
accepts such renewal of her functions and declares 
that no incompatibility or prohibition prevents her 
renewal. 

Ninth resolution 

(Renewal of the term of Mrs. Susan Dexter as Director) 

The Shareholders’ Meeting in accordance with the 
quorum and majority requirements applicable to 
Ordinary Shareholders’ Meetings, and having 
considered the Board of Directors's report, indicates 
that the term of Mrs. Susan Dexter, as a Director of 
the Company, is due to expire today, and, in that 
regard, resolves to approve the renewal of this term of 
duty for a new three-year term to expire at the end of 
the Annual Shareholders’ Meeting of 2021 convened 
to approve the financial statements of the financial 
year ending 31 December 2020. 

Mrs. Susan Dexter, whose term is duly renewed, 
accepts such renewal of her functions and declares 
that no incompatibility or prohibition prevents her 
renewal. 

Tenth resolution 

(Ratification of the cooptation of Mr. Lothar Kappich 
as Director) 

The Shareholders’ Meeting, in accordance with the 
quorum and majority requirements applicable to 
Ordinary Shareholders’ Meetings, pursuant to Article 
L225 - 24 of the French Commercial Code and 6.7 
section 3 of the Company’s bylaws, after having 
considered the report of the Board of Directors, 
ratifies the cooptation of Mr. Lothar Kappich as 
Director on September 14, 2017, to replace Mr. Arnold 
Picot, who passed away on July 9, 2017, until the 
expiry of the directorship of the latter, i.e., until the 
Shareholders’ Meeting of 2019 convened to approve 
the financial statements of the financial year ending 
31 December 2018. 

Eleventh resolution 

(Renewal of the term of DELOITTE ET ASSOCIES as 
Statutory Auditors)

The Shareholder’s Meeting, in accordance with the 
quorum and majority requirements applicable to 
Ordinary Shareholders’ Meetings, and after having 
considered the report of the Board of Directors, notes 

the end of DELOITTE ET ASSOCIES’ term as Statutory 
Auditors and decides to approve the Statutory Auditor 
for a new six years term, i.e. until the Shareholders’ 
Meeting of 2024 convoked to approve the financial 
statements of the financial year ending 31 December 
2023. 

The Shareholder’s Meeting, has been informed that the 
Statutory Auditors have not been involved in any 
merger or transaction involving the Company or its 
controlled Affiliates over the past two years. 

Twelfth resolution 

(End of term of BEAS as Substitute Auditors) 

The Shareholder’s Meeting, in accordance with the 
quorum and majority requirements applicable to 
Ordinary Shareholders’ Meetings, after having 
considered the report of the Board of Directors, notes 
the end of BEAS’ term as Substitute Auditors and 
decides not to re-appoint nor replace the Alternate 
Auditor. 

Thirteenth resolution 

(Authorization granted to the Board of Directors to 
enable the Company to trade in its own shares)

The Shareholders’ Meeting, having fulfilled the 
quorum and majority requirements applicable to 
Ordinary Shareholders’ Meetings, having considered 
the report of the Board of Directors, in compliance 
with the provisions of articles L. 225 - 209 et seq. of 
the French Commercial Code, the directly applicable 
provisions of the European Commission regulation no. 
2273/2003 of 22nd December 2003, the General 
regulation of the Autorité des marchés financiers (AMF 
– Financial Market Authority), and the market
practices accepted by the AMF: 

1) authorizes the Board of Directors, having the right
to sub-delegate in compliance with applicable laws 
and regulations, to make the Company acquire, hold, 
or transfer, on one or more occasions, shares of the 
Company in connection with the implementation of a 
share buy back program subject to the provisions of 
Articles L. 225 - 209 et seq. of the French Commercial 
Code; 

2) decides that the acquisition, sale or transfer of such
shares may be effected by any means on the market or 
over-the-counter, including through the acquisition of 
blocks of shares; these means include the use of any 
derivative financial instrument traded on a regulated 
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market or over-the-counter or the delivery of shares 
as a result of the issuance of securities giving access to 
the Company's capital through conversion, exchange, 
redemption, exercise of a warrant or in any other 
manner either directly or through an investment 
service provider; the maximum share of the capital 
acquired or transferred in blocks may reach the entire 
program; these transactions may be carried out at any 
time, including during periods of public offer on the 
capital of the Company, in compliance with the 
regulations in force; 

3) decides that the share buy back program will have,
as objective to promote liquidity and stimulate the 
market price of the Company's shares under a liquidity 
contract in accordance with the AMAFI Code of Ethics 
recognized by the AMF; 

4) decides that the terms and conditions of the share
buy back program are the followings: 

duration of the program: a maximum of 18 months, 
starting from the date of the present Shareholders’ 
Meeting and expiring on the date when any 
Shareholders’ Meeting of the Company adopts a new 
share buy back program or, alternatively, on 3 October 
2019; 

maximum redemption percentage: 0.10% of the share 
capital, ie 92 180 shares on the basis of 92 180 190 
shares making up the share capital at the date of this 
Shareholders’ Meeting; being specified that this limit 
applies to an amount of the share capital of the 
Company, which may be adjusted by the Board of 
Directors to take account of transactions affecting the 
share capital after the date of the present 
Shareholders’ Meeting, the acquisitions made by the 
Company can not in any case cause it to hold, directly 
or indirectly through its subsidiaries, more than 10% 
of its share capital; 

when the shares are acquired in order to encourage 
the liquidity of the Company's shares under the 
conditions defined by the AMF's general regulations, 
the number of shares taken into account for the 
calculation of this limit will correspond to the number 
shares purchased net of the number of shares resold 
during the term of the authorization; 

maximum unit purchase price (excluding fees and 
commissions): 150 euros, ie a maximum theoretical 
amount allocated to the share buyback program of 
13 827 000 euros on the basis of the maximum 
percentage of 0.10%, excluding trading costs the 
maximum theoretical amount will be adjusted by the 
Board of Directors to take into account transactions 

affecting the share capital after the date of this 
Shareholders’ Meeting. 

5) The dividends attached to the treasury shares of the
Company shall be affected to the retained earnings 
account; 

6) The Shareholders’ Meeting grants to the Board of
Directors, with right to sub-delegate in compliance 
with applicable laws and regulations, all necessary 
powers to implement this authorization and in 
particular to establish the terms and conditions of the 
share buy-back program in compliance with applicable 
laws and with the present resolution, and notably to 
proceed, as the case may be, with any adjustment 
required by transactions on the share capital; to place 
any purchase order on the stock market; to enter any 
agreement, notably for the keeping of registers of sale 
and purchase of shares, to make any and all 
declarations to the AMF and any other organization, 
to carry out all formalities, and more generally, to take 
all appropriate measures; 

7) This authorization invalids any prior authorization
given on an identical subject matter. 

Fourteenth resolution 

(Proxy to carry out formalities) 

The Shareholders’ Meeting gives full authority to the 
bearer of an original, a copy or an extract of the minutes 
from the present Annual Shareholders’ Meeting to ac-
complish each necessary procedure.  

RESOLUTIONS SUBMITTED TO THE 
EXTRAORDINARY SHAREHOLDERS' MEETING 

Fifteeth resolution 

(Delegation of authority granted to the Board of 
Directors to issue shares and/or securities giving access 
to the share capital of the Company and/or securities 
giving the right to the allotment of debt instruments, 
with preferential subscription rights of the 
shareholders)

The Shareholders’ Meeting, having fulfilled the 
quorum and majority requirements applicable to 
Extraordinary Shareholders’ Meetings, having 
considered the Board of Directors’ report and the 
Statutory Auditors’ special report and after having 
acknowledged that the share capital has been fully 
paid-up, and in accordance with the provisions of 
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articles L. 225 - 129 to L. 225 - 129 - 6, L. 225 - 132 to L. 
225 - 134 and L. 228 - 91 to L. 228 - 93 of the French 
Commercial Code: 

1) delegates its authority to the Board of Directors,
with the right to sub-delegate in accordance with the 
applicable law and regulations, to proceed with, in one 
or several times, in France or abroad, in the proportion 
and at the times it considers appropriate, in euro or in 
any other currency or monetary unit established by 
reference to a basket of currencies, with preferential 
subscription rights of the shareholders maintained, (i) 
the issuance of shares, other than preference shares, 
and/or of securities of any kind whatsoever, other than 
securities giving the right to the issuance of 
preference shares, giving access to the share capital of 
the Company, in new or existing shares, and/or (ii) the 
issuance of securities giving the right to the allotment 
of debt instruments, for valuable consideration or free 
of consideration, governed by articles L. 228 - 91 et seq. 
of the French Commercial Code, it being specified that 
the shares and securities referred to in (i) and (ii) 
above may be subscribed for either in cash or by way 
of compensation of receivables, certain due and 
payable held upon the Company; 

2) delegates its authority to the Board of Directors,
with the right to sub-delegate in accordance with 
applicable law and regulations, to proceed with, in one 
or several times, in France or abroad, in the proportion 
and at the times it considers appropriate, in euro or in 
any other currency or monetary unit established by 
reference to a basket of currencies, with preferential 
subscription rights of the shareholders maintained, (i) 
the issuance of securities giving access to the share 
capital of companies in which the Company holds 
directly or indirectly more than half of the share 
capital and/or (ii) the issuance of securities giving 
access to the share capital of any company which 
directly or indirectly holds more than half of the 
Company’s share capital, subject to the authorization 
by the competent body of the companies referred to in 
(i) and (ii) above; 

3) sets the following limits to the amounts of the
issuances that may be carried out pursuant to the 
present delegation of authority: 

the nominal amount of the share capital increase or 
share capital increases that may be carried out 
immediately or in the future pursuant to this delegation 
of authority, shall not exceed a maximum amount of 
two million euros €2,000,000.00 , or the equivalent 
value of this amount as at the date of the issuance 
decision, not including the nominal value of the shares 
to be issued, if applicable, pursuant to the adjustments 
made in order to protect the rights of the holders of 

securities giving access to the Company’s share capital, 
in accordance with applicable law and regulations as 
well as contractual provisions, it being specified that 
the limits of the nominal amount of the capital 
increases, with or without preferential subscription 
rights of the shareholders, set in the sixteenth to 
twenty-first resolutions of this Shareholders’ Meeting 
shall be deducted from this overall limit; 

the nominal value of the debt instruments that may be 
issued pursuant to this delegation of authority shall 
not exceed a maximum amount of five hundred 
million euros (€500,000,000.00 ), or the equivalent 
value of this amount as at the date of the issuance 
decision, it being specified that (i) this amount does 
not include any above-par reimbursement premium, if 
any were provided for and (ii) the limits of issuance of 
debt instruments set in the sixteenth to twenty-first 
resolutions of this Shareholders’ Meeting shall be 
deducted from this overall limit. 

4) The Shareholders’ Meeting:

resolves that the Company’s shareholders will have a 
preferential right to subscribe for the issuance or 
issuances of shares and/or securities that the Board of 
Directors may decide pursuant to this delegation of 
authority on an irreducible basis in proportion of the 
number of shares then owned by them; 

notes that the Board of Directors may grant 
Shareholders additional preferential rights by 
introducing a reducible subscription right exercisable 
in proportion to Shareholders’ existing preferential 
rights and within the limits of their requests; 

notes that this delegation of authority automatically 
entails, to the benefit of the holders of securities 
which may be issued pursuant to this delegation of 
authority, an express waiver by the shareholders of the 
Company of their preferential subscription rights in 
respect of the shares to which securities may give 
access immediately or in the future; 

notes that, pursuant to article L. 225 - 134 of the 
French Commercial Code, if irreducible, and, if 
applicable, reducible subscriptions do not absorb the 
entirety of the issuance of the shares or the securities 
giving access to the share capital of the Company, the 
Board of Directors may use, on the conditions provided 
by law and in the order as it shall determine, any or all 
of the options listed below: 

to limit the capital increase to the amount of the 
subscriptions, provided that said amount equals at 
least three quarters of the amount of the issuance 
decided upon; 

42



to freely allocate some or all the unsubscribed shares 
or securities giving access to the share capital of the 
Company; 

to offer all or part of the unsubscribed shares or 
securities giving access to the share capital of the 
Company to the public on French market or abroad; 

resolves that any issuance of warrants giving 
entitlement to subscribe for the Company’s shares may 
also be made by way of free allocations to the owners 
of existing shares, it being specified that the Board of 
Directors may decide that fractional allotment rights 
will be neither negotiable nor transferable and that 
the corresponding securities will be sold; and 

acknowledges that the Board of Directors shall report 
on the use made by it of such delegation of authority 
to the next ordinary shareholders’ meeting in 
accordance with applicable laws and regulations. 

5) The Shareholders’ Meeting grants the Board of
Directors, with the right to sub-delegate in accordance 
with applicable law and regulations, with all powers to 
implement this delegation of authority and, in 
particular: 

decide the share capital increase and determine the 
nature of the shares and/or the securities to be issued; 

decide the amount of the share capital increase, the 
issue price of the shares and/or securities to be issued 
and, if applicable, the amount of the issue premium; 

determine the dates, the terms and conditions of the 
share capital increase, the characteristics of the shares 
and/or securities to be issued, in addition, in the case 
of bonds or other debt instruments, determine 
whether or not they are subordinated and, if so, their 
level of subordination, in accordance with the 
provisions of article L. 228 - 97 of the French 
Commercial Code, set their interest rate (interest rate 
which may be fixed or variable, or zero-coupon or 
indexed), specify any circumstances of compulsory or 
optional suspension or cancellation of interest 
payments, stipulate their term (fixed or perpetual) and 
the possibility of a reduction or increase in their 
nominal value, and set the other terms of issuance, 
including the granting of guarantees or security 
interests, and of amortization, including the possibility 
of redemption by delivery of Company assets; if 
necessary, such securities may be accompanied by 
warrants entitling their holders to the allotment, 
acquisition or subscription of bonds or other debt 
instruments as defined by the market authorities (for 
example, due to their redemption or remuneration 
terms or other rights such as indexation or option 

rights); and amend, during the term of the relevant 
shares and/or the securities, the above terms, in 
compliance with the applicable formalities; 

determine the means of payment of the shares and/or 
of the securities giving access or that may give access 
to the share capital of the Company to be issued 
immediately or in the future; 

set, where necessary, the terms for the exercise of 
rights, such as rights to conversion, exchange or 
redemption as the case may be, including by delivery 
of Company assets such as shares and/or securities 
already issued by the Company, attached to the shares 
and/or securities giving access or that may give access 
to the share capital of the Company to be issued 
immediately or in the future and, in particular, the 
period, which may be retrospective, from which 
dividends will be payable on the new shares, as well as 
all other terms and conditions of the completion of 
the share capital increase(s); 

set the terms under which the Company will have, if 
necessary, at any time or during fixed periods, the 
right to purchase or exchange on the stock exchange 
or off-market securities giving access to the share 
capital of the Company issued or to be issued 
immediately or in the future with the purpose of 
canceling such securities or not, taking into account 
the applicable legal provisions; 

determine the conditions under which, in accordance 
with applicable law, the allotment rights of holders of 
securities giving access to shares may be temporarily 
suspended; 

at its own discretion, charge the costs of capital 
increases against the premium arising thereon and 
deduct from this premium the sums necessary to 
increase the legal reserve; 

determine and make all adjustments to take account 
of the impact of transactions involving the share 
capital of the Company, in particular a change in the 
nominal value of the share, increase in share capital by 
incorporation of reserves, free allocation of shares, 
stock split or reverse stock split, distribution of 
dividends, reserves or premiums or of any other assets, 
redemption of capital or any other transaction 
affecting shareholders’ equity or the share capital, and 
set all other terms enabling, where necessary, the 
rights of holders of securities giving access to the 
share capital of the Company to be preserved; 
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duly record completion of each capital increase carried 
out pursuant to this delegation of authority and make 
the necessary amendments to the articles of 
association of the Company; and 

generally, enter into all agreements, in particular to 
ensure completion of the proposed issues, take all 
measures and accomplish all formalities required for 
the issuance, listing and financial administration of 
shares and/or securities issued under this delegation of 
authority and the exercise of the rights attached 
thereto. 

This delegation of authority is granted for a period of 
twenty-six (26) months as of the date of this 
Shareholders’ Meeting and renders ineffective as of 
this date and within the limit, as the case may be, of 
the unused portion, any previous delegation of 
authority with the same purpose. 

Sixteeth resolution 

(Delegation of authority granted to the Board of 
Directors to issue shares and/or securities giving or 
capable of giving access to the share capital of the 
Company and/or securities giving the right to the 
allotment of debt instruments, without preferential 
subscription rights of the shareholders through public 
offerings) 

The Shareholders’ Meeting, having fulfilled the 
quorum and majority requirements applicable to 
Extraordinary Shareholders’ Meetings, having 
considered the Board of Directors’ report and the 
Statutory Auditors’ special report and after having 
acknowledged that the share capital has been fully 
paid-up, and in accordance with the provisions of 
articles L. 225 - 129 trough L. 225 - 129 - 6, L. 225 - 134 
through L. 225 - 136 and L. 228 - 91 through L. 228 - 93 
of the French Commercial Code: 

1) Delegates its authority to the Board of Directors,
with the right to sub-delegate in accordance with 
applicable law and regulations, to proceed with, 
through public offerings, in one or several times, in 
France or abroad, in the proportion and at the times it 
considers appropriate, in euro or in any other currency 
or monetary unit established by reference to a basket 
of currencies, (i) the issuance of shares, other than 
preference shares, and/or of securities of any kind 
whatsoever, other than securities giving the right to 
the issuance of preference shares, giving access to the 
share capital of the Company, in new or existing 
shares, and/or (ii) the issuance of securities which are 
equity securities giving access to other equity 
securities or giving the right to the allotment of debt 

instruments, for valuable consideration or free of 
consideration, governed by articles L. 228 - 91 et seq. 
of the French Commercial Code, it being specified that 
the shares and securities referred to in (i) and (ii) 
above may be subscribed for either in cash or by way 
of compensation of receivables, certain due and 
payable held upon the Company.  

2) Delegates its authority to the Board of Directors,
with the right to sub-delegate in accordance with 
applicable law and regulations, to proceed with, 
through public offerings, in one or several times, in 
France or abroad, in the proportion and at the times it 
considers appropriate, in euro or in any other currency 
or monetary unit established by reference to a basket 
of currencies, the issuance of shares and/or of 
securities giving or capable of giving access to the 
share capital of the Company following the issuance 
by the companies that the Company holds directly or 
indirectly more than half of the share capital or by 
any company which directly or indirectly holds more 
than half of the Company’s share capital, of securities 
giving or capable of giving access to the share capital 
of the Company; this delegation of authority 
automatically entails an express waiver by the 
shareholders of their preferential subscription rights in 
respect of the shares and/or the securities giving or 
capable of giving access to the share capital of the 
Company to which these securities may give access; 

3) Delegates its authority to the Board of Directors,
with the right to sub-delegate in accordance with 
applicable law and regulations, to proceed with, 
through public offerings, in one or several times, in 
France or abroad, in the proportion and at the times it 
considers appropriate, in euro or in any other currency 
or monetary unit established by reference to a basket 
of currencies, (i) the issuance of securities giving 
access to the share capital of companies in which the 
Company holds directly or indirectly more than half of 
the share capital and/or (ii) the issuance of securities 
giving access to the share capital of any company 
which directly or indirectly holds more than half of 
the Company’s share capital, subject to the 
authorization by the competent body of the 
companies referred to in (i) and (ii) above; 

4) Sets the following limits to the amounts of the
issuances that may be carried out pursuant to this 
delegation of authority: 

the nominal value of the share capital increase or 
share capital increases that may be carried out 
immediately or in the future pursuant to this 
delegation of authority shall not exceed a maximum 
amount of two million euros (€2,000,000.00 ), or the 
equivalent value of this amount as at the date of the 
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issuance decision, not including the nominal value of 
the shares to be issued, if applicable, pursuant to the 
adjustments made in order to protect the rights of the 
holders of securities giving access to the Company’s 
share capital, in accordance with applicable law and 
regulations as well as contractual provisions, it being 
specified that the nominal value of the share capital 
increases carried out pursuant to this delegation of 
authority shall be deducted from the overall limit set 
in paragraph 3.a/ of the fifteenth resolution of this 
Shareholders’ Meeting; 

the nominal value of the debt instruments that may be 
issued immediately or pursuant to this delegation of 
authority shall not exceed a maximum amount of five 
hundred million euros (€500,000,000.00), or the 
equivalent value of this amount as at the date of the 
issuance decision, it being specified that (i) this 
amount does not include any above-par 
reimbursement premium, if any were provided for and 
(ii) the nominal value of the debt instruments shall be 
deducted from the overall limit set in paragraph 3.b/ 
of the fifteenth resolution of this Shareholders’ 
Meeting; 

5) Resolves to waive the shareholders’ preferential
subscription rights on the shares and/or securities 
which may be issued pursuant to this delegation of 
authority, it being specified that the Board of 
Directors may grant shareholders a priority 
subscription period, in respect of all or part of the 
issuance of shares and/or securities giving access to 
the share capital of the Company for such period and 
on such terms as it shall determine in accordance with 
the provisions of article L. 225 - 135 paragraph 5 of 
the French Commercial Code, this priority subscription 
period shall not give rise to the creation of negotiable 
rights, shall be exercised in proportion to the number 
of shares owned by each shareholder and may be 
exercised, as the Board of Directors considers 
appropriate, on a reducible and irreducible basis, it 
being specified that shares and/or securities not 
subscribed for in said manner will be the subject to a 
public offering in France or abroad. 

6) Notes that this delegation of authority
automatically entails, to the benefit of the holders of 
securities giving or capable of giving access to the 
share capital of the Company, which may be issued 
pursuant to this delegation of authority, an express 
waiver by the shareholders of their preferential 
subscription rights in respect of the shares to which 
securities may give access immediately or in the future; 

7) Notes that, pursuant to article L. 225 - 134 of the
French Commercial Code, if the subscriptions, 
including when applicable, the subscriptions made by 
the shareholders of the Company, do not absorb the 
entirety of the issuance, the Board of Directors may 
use, on the conditions provided by law and in the 
order as it shall determine, any or all of the options 
listed below: 

amount equals at least three quarters of the amount 
of the issuance decided upon; 

to freely allocate some or all the unsubscribed shares 
or securities; 

8) Notes that pursuant to article L. 225 - 136 of the
French Commercial Code: 

the issue price of the shares to be issued shall be at 
least equal to the minimum set forth by applicable law 
and regulations as at the date of the issuance decision; 

the issue price of the securities giving or capable of 
giving access to the share capital of the Company to 
be issued shares shall be such that the amount 
collected by the Company immediately, increased if 
applicable, by the amount which could be collected 
later on by the Company shall be, for each share issued 
consequently to the issue of these securities, at least 
equal to the amount set forth in the paragraph above; 

9) States that the Board of Directors shall report on
the use made by it of such delegation of authority to 
the next ordinary shareholders’ meeting in accordance 
with applicable laws and regulations. 

10) The Shareholders’ Meeting grants the Board of
Directors, with the right to sub-delegate in accordance 
with applicable law and regulations, with all powers to 
implement this delegation of authority and, in 
particular: 

decide to increase the share capital and determine the 
nature of the shares and/or the securities to be issued; 

decide the amount of the capital increase, the issue 
price of the shares and/or securities to be issued and, 
if applicable, the amount of the issue premium; 

determine the dates, terms and conditions of the 
capital increase or increases, the characteristics of the 
shares and/or securities to be issued; in addition, in the 
case of bonds or other debt instruments, determine 
whether or not they are subordinated and, if so, their 
level of subordination, in accordance with the 
provisions of article L. 228 - 97 of the French 
Commercial Code, set their interest rate (interest rate 
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which may be fixed or variable, or zero-coupon or 
indexed), specify any circumstances of compulsory or 
optional suspension or cancellation of interest 
payments, stipulate their term (fixed or perpetual) and 
the possibility of a reduction or increase in their 
nominal value, and set the other terms of issuance, 
including the granting of guarantees or security 
interests, and of amortization, including the possibility 
of redemption by delivery of Company assets; if 
necessary, such securities may be accompanied by 
warrants entitling their holders to the allotment, 
acquisition or subscription of bonds or other debt 
instruments as defined by the market authorities (for 
example, due to their redemption or remuneration 
terms or other rights such as indexation or option 
rights); and amend, during the term of the shares 
and/or the securities in question, the above terms, in 
compliance with the applicable formalities; 

determine the means of payment of the shares and/or 
of the securities giving or capable of giving access to 
the share capital of the Company to be issued 
immediately or in the future; 

set, where necessary, the terms for the exercise of 
rights, such as rights to conversion, exchange or 
redemption as the case may be, including by delivery 
of Company assets such as shares or securities already 
issued by the Company, attached to the shares and/or 
securities giving access to the share capital of the 
Company to be issued immediately or in the future 
and, in particular, the period, which may be 
retrospective, from which dividends will be payable on 
the new shares, as well as all other terms and 
conditions of the completion of the share capital 
increase(s); 

set the terms under which the Company will have, if 
necessary, at any time or during fixed periods, the 
right to purchase or exchange on the stock exchange 
or off-market securities giving access to the share 
capital of the Company issued or to be issued 
immediately or in the future with the purpose of 
canceling such securities or not, taking into account 
the applicable legal provisions; 

determine the conditions under which, in accordance 
with applicable law, the allotment rights of holders of 
securities giving access to shares may be temporarily 
suspended; 

at its own discretion, charge the costs of capital 
increases against the premium arising thereon and 
deduct from this premium the sums necessary to 
increase the legal reserve; 

determine and make all adjustments to take account 
of the impact of transactions involving the share 
capital of the Company, in particular a change in the 
nominal value of the share, increase in share capital by 
incorporation of reserves, free allocation of shares, 
stock split or reverse stock split, distribution of 
dividends, reserves or premiums or of any other assets, 
redemption of capital or any other transaction 
affecting shareholders’ equity or the share capital, and 
set all other terms enabling, where necessary, the 
rights of holders of securities giving access to the 
share capital of the Company; 

duly record completion of each capital increase carried 
out pursuant to this delegation of authority and make 
the necessary amendments to the articles of 
association of the Company; and 

generally, enter into all agreements, in particular to 
ensure completion of the proposed issues, take all 
measures and accomplish all formalities required for 
the issuance, listing and financial administration of 
shares and/or securities issued under this delegation of 
authority and the exercise of the rights attached 
thereto. 

This delegation of authority is granted for a period of 
twenty-six (26) months as of the date of this 
Shareholders’ Meeting and renders ineffective as of 
this date and within the limit, as the case may be, of 
the unused portion, any previous delegation of 
authority with the same purpose. 

Seventeeth resolution 

(Delegation of authority granted to the Board of 
Directors to issue shares and/or securities giving or 
capable of giving access to the share capital of the 
Company and/or the issuance of securities giving the 
right to the allotment of debt instruments, without 
the preferential subscription rights of the shareholders 
through private placements referred to in article L. 
411 - 2 II of the French Monetary and Financial Code) 
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The Shareholders’ Meeting, having fulfilled the 
quorum and majority requirements applicable to 
Extraordinary Shareholders’ Meetings, having 
considered the Board of Directors’ report and the 
Statutory Auditors’ special report and noted that the 
share capital has been fully paid-up, and in 
accordance, on the one hand, with the provisions of 
articles L. 225 - 129, L. 225 - 129 - 2, L. 225 - 134 
through L. 225 - 136 and L. 228 - 91 through L. 228 - 93 
of the French Commercial Code, and, in the other hand, 
with those of article L. 411 - 2, II of the French 
Monetary and Financial Code :  

1) Delegates its authority to the Board of Directors,
with the right to sub-delegate in accordance with 
applicable law and regulations, to proceed with, 
through private placements referred to in article L. 
411 - 2, II of the French Monetary and Financial Code, 
in one or several times, in France or abroad, in the 
proportion and at the times it considers appropriate, 
under the conditions and maximum limits determined 
by laws and regulations, in euro or in any other 
currency or monetary unit established by reference to 
a basket of currencies, (i) the issuance of shares, other 
than preference shares, and/or of securities of any 
kind whatsoever, other than securities giving the right 
to the issuance of preference shares, giving or capable 
of giving access to the share capital of the Company, 
in new or existing shares, and/or (ii) the issuance of 
securities which are equity securities giving access to 
other equity securities or giving the right to the 
allotment of debt instruments, for valuable 
consideration or free of consideration, governed by 
articles L. 228 - 91 et seq. of the French Commercial 
Code, it being specified that the shares and securities 
referred to in (i) and (ii) above may be subscribed for 
either in cash or by way of compensation of 
receivables, certain due and payable held upon the 
Company; 

2) Delegates its authority to the Board of Directors,
with the right to sub-delegate in accordance with 
applicable law and regulations, to proceed with, 
through private placements referred to in II of article L. 
411 - 2 of the French Monetary and Financial Code, in 
one or several times, in France or abroad, in the 
proportion and at the times it considers appropriate, 
under the conditions and maximum limits determined 
by laws and regulations, in euro or in any other 
currency or monetary unit established by reference to 
a basket of currencies, the issuance of shares and/or 
securities giving or capable of giving access to the 
share capital of the Company to issue after the 
issuance, by the companies in which the Company 
holds directly or indirectly more than half of the share 
capital or by any company that holds directly or 
indirectly more than half of the share capital, of 

securities giving or capable of giving access to the 
share capital of the Company; this decision shall 
automatically entails, to the benefits of the holders of 
the securities that may be issued by the above 
companies, an express waiver by shareholders of their 
preferential subscription rights in respect of the shares 
or securities giving or capable of giving access to the 
capital of the Company to which these securities 
entitle; 

3) Delegates its authority to the Board of Directors,
with the right to sub-delegate in accordance with 
applicable law and regulations, to proceed with, in one 
or several times, in France or abroad, in the proportion 
and at the times it considers appropriate, in euro or in 
any other currency or monetary unit established by 
reference to a basket of currencies, with preferential 
subscription rights of the shareholders maintained, (i) 
the issuance of securities giving or capable of giving 
access to the share capital of companies in which the 
Company holds directly or indirectly more than half of 
the share capital and/or (ii) the issuance of securities 
giving or capable of giving access to the share capital 
of any company which directly or indirectly holds 
more than half of the Company’s share capital, subject 
to the authorization by the competent body of the 
companies referred to in (i) and (ii) above; 

4) Sets the following limits to the amounts of the
issuances that may be carried out pursuant to this 
delegation of authority: 

a/ the nominal value of the share capital increase or 
share capital increases that may be carried out 
immediately or in the future pursuant to this 
delegation of authority shall not exceed a maximum 
amount of two million euros (€2,000,000.00) in the 
limit of 20% of the share capital, or the equivalent 
value of this amount as at the date of the issuance 
decision, not including the nominal value of the shares 
to be issued, if applicable, pursuant to the adjustments 
made, in order to protect the rights of the holders of 
securities giving access to the Company’s share capital, 
in accordance with applicable law and regulations as 
well as contractual provisions, it being specified firstly 
that this limit is mutual with the limit sets in 
paragraph 4.a/ of the eighth resolution and shall be 
deducted from it and, secondly, that the nominal 
amount of either the capital increase or the share 
capital increases made under this delegation shall be 
deducted from the overall limit set in paragraph 3.a/ 
of the fifteenth resolution of this Shareholders’ 
Meeting; 
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b/ the nominal value of the debt instruments that may 
be issued pursuant to this delegation of authority shall 
not exceed a maximum amount of five hundred 
million euros (€500,000,000.00) or the equivalent 
value of this amount as at the date of the issuance 
decision, it being specified, firstly, that this limit is 
mutual with the limit set in paragraph 4.b/ of the 
eighth resolution and shall be deducted from it and, 
secondly, that (i) this amount does not include any 
above-par reimbursement premium, if any were 
provided for and (ii) the nominal amount of debt 
instruments shall be deducted from the overall limit 
set in the paragraph 3.b/ of the fifteenth resolution of 
this Shareholders’ Meeting; 

5) Decides to waive the preferential subscription rights
of the shareholders of the Company on shares and/or 
securities that may be issued pursuant to this 
delegation of authority. 

6) Notes that this delegation of authority
automatically entails, to the benefit of the holders of 
securities giving or capable of giving access to the 
capital of the Company which may be issued pursuant 
to this delegation of authority, an express waiver by 
the shareholders of the Company of their preferential 
subscription rights in respect of the shares to which 
securities may give access immediately or in the future; 

7) Notes that, pursuant to article L. 225 - 134 of the
French Commercial Code, if subscriptions, including, 
when appropriate, the subscriptions of the 
shareholders of the Company, do not absorb the 
entirety of the issuance, the Board of Directors may 
use, on the conditions provided by law and in the 
order as it shall determine, any or all of the options 
listed below: 

to limit the share capital increase to the amount of 
the subscription, provided that said amount equals at 
least three quarters of the amount of the issuance 
decided upon; 

to freely allocate some or all the unsubscribed shares 
or securities giving access to the share capital of the 
Company; 

8) Notes that, pursuant to article L. 225 - 136 of the
French Commercial Code: 

the issue price of shares issued directly shall be at 
least equal to the minimum stipulated by the laws and 
regulations applicable on the date of the issuance 
decision, 

the issue price of securities giving or capable of giving 
access to the share capital of the Company will be 
such that the sum received immediately by the 
Company, increased, if applicable, by that likely to be 
subsequently received by it for each share issued as a 
result of the issuance of these securities, shall be at 
least equal to the minimum subscription price referred 
to in the preceding paragraph, 

9) Acknowledges that the Board of Directors shall
report on the use made by it of such delegation of 
authority to the next ordinary shareholders’ meeting 
in accordance with applicable laws and regulations. 

10) The Shareholders’ Meeting grants the Board of
Directors, with the right to sub-delegate in accordance 
with applicable law and regulations, with all powers to 
implement this delegation of authority and, in 
particular: 

decide the share capital increase and determine the 
nature of the shares and/or the securities to be issued; 

decide the amount of the share capital increase, the 
issue price of the shares and/or securities to be issued 
and, if applicable, the amount of the issue premium; 

determine the dates, terms and conditions of the 
capital increase or increases, the characteristics of the 
shares and/or securities to be issued; in addition, in the 
case of bonds or other debt instruments, determine 
whether or not they are subordinated and, if so, their 
level of subordination, in accordance with the 
provisions of article L. 228 - 97 of the French 
Commercial Code, set their interest rate (interest rate 
which may be fixed or variable, or zero-coupon or 
indexed), specify any circumstances of compulsory or 
optional suspension or cancellation of interest 
payments, stipulate their term (fixed or perpetual) and 
the possibility of a reduction or increase in their 
nominal value, and set the other terms of issuance, 
including the granting of guarantees or security 
interests, and of amortization, including the possibility 
of redemption by delivery of Company assets; if 
necessary, such securities may be accompanied by 
warrants entitling their holders to the allotment, 
acquisition or subscription of bonds or other debt 
instruments as defined by the market authorities (for 
example, due to their redemption or remuneration 
terms or other rights such as indexation or option 
rights), and amend, during the term of the shares 
and/or the securities in question, the above terms, in 
compliance with the applicable formalities; 
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determine the means of payment of the shares and/or 
of the securities giving or capable of giving access to 
the share capital of the Company to be issued 
immediately or in the future; 

set, where necessary, the terms for the exercise of 
rights, such as rights to conversion, exchange or 
redemption as the case may be, including by delivery 
of Company assets such as shares or securities already 
issued by the Company, attached to the shares and/or 
securities giving access to the share capital of the 
Company to be issued immediately or in the future 
and, in particular, the period, which may be 
retrospective, from which dividends will be payable on 
the new shares, as well as all other terms and 
conditions of the completion of the share capital 
increase(s); 

set the terms under which the Company will have, if 
necessary, at any time or during fixed periods, the 
right to purchase or exchange on the stock exchange 
or off-market securities giving access to the share 
capital of the Company issued or to be issued 
immediately or in the future with the purpose of 
cancelling such securities or not, taking into account 
the applicable legal provisions; 

determine the conditions under which, in accordance 
with applicable law, the allotment rights of holders of 
securities giving or capable of giving access to shares 
may be temporarily suspended; 

at its own discretion, charge the costs of capital 
increases against the premium arising thereon and 
deduct from this premium the sums necessary to 
increase the legal reserve; 

determine and make all adjustments to take account 
of the impact of transactions involving the share 
capital of the Company, in particular a change in the 
nominal value of the share, increase in share capital by 
incorporation of reserves, free allocation of shares, 
stock split or reverse stock split, distribution of 
dividends, reserves or premiums or of any other assets, 
redemption of capital or any other transaction 
affecting shareholders’ equity or the share capital, and 
set all other terms enabling, where necessary, the 
rights of holders of securities giving access to the 
share capital of the Company to be preserved; 

duly record completion of each capital increase carried 
out pursuant to this delegation of authority and make 
the necessary amendments to the articles of 
association of the Company; and 

generally, enter into all agreements, in particular to 
ensure completion of the proposed issues, take all 
measures and accomplish all formalities required for 
the issuance, listing and financial administration of 
shares and/or securities issued under this delegation of 
authority and the exercise of the rights attached 
thereto. 

This delegation of authority is granted for a period of 
twenty-six (26) months as of the date of this 
Shareholders’ Meeting and renders ineffective as of 
this date and within the limit, as the case may be, of 
the unused portion, any previous delegation of 
authority with the same purpose 

Eighteeth resolution 

(Delegation of authority to the Board of Directors to 
increase the number of shares and/or securities giving 
or capable of giving access to the share capital of the 
Company to be issued in case of share capital increase, 
with or without preferential subscription rights of the 
shareholders) 

The Shareholders’ Meeting, having fulfilled the 
quorum and majority requirements applicable to 
Extraordinary Shareholders’ Meetings, having 
considered the Board of Directors’ report and the 
Statutory Auditors’ special report, in accordance with 
the provisions of articles L. 225 - 135 - 1 and R. 225 -
118 of the French Commercial Code: 

1) Delegates its authority to the Board of Directors,
with the right to sub-delegate in accordance with 
applicable law and regulations, to decide, for each of 
the issuances made pursuant to the seventh to ninth 
resolutions, to increase the number of shares and/or 
securities giving or capable of giving access to the 
capital of the Company to be issued in case of share 
capital increase of the Company with or without 
preferential rights of shareholders at the same price as 
the price for the initial issuance and within the time 
and limits provided by law and regulations and market 
practices in the day of the issuance decision, and to 
this day for a period of thirty (30) calendar days from 
the closing of the subscription and within the limit of 
fifteen percent (15%) of the initial issue, particularly 
in order to grant an over-allotment option, provided 
that the release of shares and/or other securities 
issued under this delegation of authority may be made 
either in cash or by way of compensation of 
receivables, certain due and payable held upon the 
Company; 
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2) Decides that the nominal value of any share capital
increases decided pursuant to this delegation of 
authority shall be deducted from the amount of the 
fixed overall limit in paragraph 3.a/ of the fifteenth 
resolution of this Shareholders’ Meeting. 

The Board of Directors may not, without prior 
authorization granted by the Shareholders’ Meeting, 
use this delegation as from the filing by a third party 
of a public tender offer on the Company’s securities 
until the end of the offer period. 

This delegation of authority is granted for a period of 
twenty-six (26) months as of the date of this 
Shareholders’ Meeting and renders ineffective as of 
this date and within the limit, as the case may be, of 
the unused portion, any previous delegation of 
authority with the same purpose. 

Nineteeth resolution 

(Delegation of authority granted to the Board of 
Directors to decide to issue shares and/or securities 
giving or capable of giving access to the share capital 
of the Company as consideration for contributions in 
kind in shares and/or securities giving or capable of 
giving access to capital, without preferential 
subscription rights of shareholders)

The Shareholders’ Meeting, having fulfilled the 
quorum and majority requirements applicable to 
Extraordinary Shareholders’ Meetings, having 
considered the Board of Directors’ report and the 
Statutory Auditors’ special report, in accordance with 
the provisions of articles L. 225 - 129 et seq., L. 225 -
147 and L. 228 - 91 to L. 228 - 93 of the French 
Commercial Code: 

1) Delegates its authority to the Board of Directors,
with the right to sub-delegate in accordance with 
applicable law and regulations, to decide, in one or 
several times, in the proportion and at the times it 
considers appropriate, on the report of the 
contributions statutory auditor referred to in article L. 
225 - 147 of the French Commercial Code, the issuance 
of shares, excluding preference shares and / or 
securities of any kind whatsoever, excluding securities 
giving or capable of giving entitlement to preference 
shares, giving or capable of giving access to the share 
capital of the Company, whether new or existing 
shares, in consideration for contributions in kind 
granted to the Company and consisting of shares 
and/or securities giving or capable of giving access to 
the capital when the provisions of article L. 225 - 148 
of the French Commercial Code are not applicable; 

2) Decides that the nominal amount of any share
capital increases that may be realized immediately or 
in the future under this delegation of authority may 
not exceed ten percent (10%) of the share capital of 
the Company, it is being specified, that the nominal 
amount or the capital increases made under this 
delegation of authority shall be deducted from the 
overall limit set in paragraph 3.a/ of the fifteenth 
resolution of this Shareholders’ Meeting; 

3) Decides that the securities giving or capable of
giving access to the capital of the Company issued 
may consist of debt securities or be associated with 
the issuance of such securities or enable their issuance 
as intermediate securities, it is being specified, firstly, 
that the nominal amount of debt securities that may 
be issued pursuant this delegation of authority may 
not exceed the sum of five hundred million euros 
(€500,000,000.00) or the equivalent value of the 
amount on the date of the issuance decision, and, 
secondly, that the nominal amount of debt securities 
shall be deducted from the overall limit set in 
paragraph 3.b/ of the fifteenth resolution of this 
shareholders’ meeting; 

4) Decides to waive the preferential subscription rights
of the shareholders of the Company on shares and/or 
securities giving or capable of giving access to the 
share capital of the Company that may be issued 
pursuant to this delegation to the holders of shares 
and/or securities, subject of the above contributions in 
kind; 

5) Notes that this delegation of authority
automatically entails, to the benefit of the holders of 
securities giving or capable of giving access to the 
share capital of the Company and which may be issued 
pursuant to this delegation of authority, an express 
waiver by the shareholders of the Company of their 
preferential subscription rights in respect of the shares 
to which securities may give access immediately or in 
the future. 

The Shareholders’ Meeting grants the Board of 
Directors, with the right to sub-delegate in accordance 
with applicable law and regulations, with all powers to 
implement this delegation of authority and, in 
particular: 

decide to increase the share capital of the Company  

in consideration of the above contributions in kind 
and determine the nature of the shares and/or 
securities to be issued; 
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set the list of shares and/or securities contributed, 
approve the valuation of contributions in kind, 
establish the terms for the issuance of shares and/or 
securities remunerating these contributions, and if 
necessary, the amount of the cash payment to be 
made, approve the granting of particular advantages, 
and reduce, if the contributors consent, the valuation 
of contributions in kind or the compensation of 
particular advantages; 

determine the issuance procedures and characteristics 
of the securities remunerating contributions in kind 
and make all adjustments to take into account the 
impact of transactions on the share capital of the 
Company, in particular a change in the nominal value 
of the share, increase in share capital by incorporation 
of reserves, free allocation of shares, stock split or 
reverse stock split, distribution of dividends, reserves 
or premiums or of any other assets, redemption of 
capital or any other transaction affecting 
shareholders’ equity or the share capital, and set all 
other terms enabling, where necessary, the rights of 
holders of securities giving access to the share capital 
of the Company to be preserved; 

at its own discretion, charge the costs of capital 
increases against the premium arising thereon and 
deduct from this premium the sums necessary to 
increase the legal reserve; 

duly record completion of each capital increase carried 
out pursuant to this delegation of authority and make 
the necessary amendments to the articles of 
association of the Company, and 

generally, enter into all agreements, in particular to 
ensure completion of the proposed issues, take all 
measures and accomplish all formalities required for 
the issuance, listing and financial administration of 
shares and/or securities issued under this delegation of 
authority and the exercise of the rights attached 
thereto. 

This delegation of authority is granted for a period of 
twenty-six (26) months as of the date of this 
Shareholders’ Meeting and renders ineffective as of 
this date and within the limit, as the case may be, of 
the unused portion, any previous delegation of 
authority with the same purpose. 

Twentieth resolution 

(Delegation of authority granted to the Board of 
Directors to increase the share capital of the Company 
through the capitalization of reserves, earnings or 
premiums or any other sum upon which capitalization 
would be permitted) 

The Shareholders’ Meeting, having fulfilled the 
quorum and majority requirements applicable to 
Extraordinary Shareholders’ Meetings, having 
considered the Board of Directors’ report and in 
accordance with the provisions of articles L. 225 - 129 
to L. 225 - 129 - 6 and L. 225 - 130 of the French 
Commercial Code: 

1) Delegates its authority to the Board of Directors,
with the right to sub-delegate in accordance with 
applicable law and regulations, to proceed with, in one 
or several times, in the proportion and at the times it 
considers appropriate, the increase of the share capital 
of the Company by the incorporation of share 
premiums, reserves, earnings or other amounts that 
may be converted into capital successively or 
simultaneously in accordance with applicable law and 
the articles of association, by freely allocating new 
shares and/or by increasing the nominal value of 
existing shares, or through a combination of the two 
procedures according to the terms that it will set; 

2) Resolves that the nominal amount of the share
capital increase or share capital increases that may be 
carried out immediately or in the future pursuant to 
this delegation of authority shall not exceed a 
maximum amount of two million euros (€2,000,000.00) 
it being specified that this nominal amount is a limit 
separate from the overall limit set in paragraph 3.a/ of 
the fifteenth resolution of this Shareholders’ Meeting. 

The Shareholders’ Meeting grants the Board of 
Directors, with the right to sub-delegate in accordance 
with applicable law and regulations, with all powers to 
implement this delegation of authority and, in 
particular: 

determine the amount and nature of sums to be 
incorporated into the capital, set the number of new 
shares to be issued and/or the amount by which the 
nominal value of the existing shares is to be increased 
and decide the date, which may be retrospective, from 
which the new shares will be entitled for dividend or 
the increase in the nominal value of the existing 
shares will take effect; 
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decide, in the event of shares to be issued: 

that fractional rights will not be negotiable and that 
the corresponding shares will be sold, the proceeds of 
such sale being allocated to the holders of the rights 
on terms specified in the law and regulations;  

make all adjustments to take account of the impact of 
transactions involving the share capital of the 
Company, in particular a change in the nominal value 
of the share, increase in share capital by incorporation 
of reserves, free allocation of shares, stock split or 
reverse stock split, distribution of dividends, reserves 
or premiums or of any other assets, redemption of 
capital or any other transaction affecting 
shareholders’ equity or the share capital, and set all 
other terms enabling, where necessary, the rights of 
holders of securities giving access to the share capital 
of the Company to be preserved;  

at its own discretion, charge, if any, the costs of 
capital increases against available reserves arising 
thereon and deduct from this amount the sums 
necessary to increase the legal reserve; 

duly record completion of each capital increase carried 
out pursuant to this delegation of authority and make 
the necessary amendments to the articles of 
association of the Company; and 

generally, enter into all agreements, in particular to 
ensure completion of the proposed issues, take all 
measures and accomplish all formalities required for 
the issuance, listing and financial administration of 
shares and/or securities issued under this delegation of 
authority and the exercise of the rights attached 
thereto. 

This delegation of authority is granted for a period of 
twenty-six (26) months as of the date of this 
Shareholders’ Meeting and renders ineffective as of 
this date and within the limit, as the case may be, of 
the unused portion, any previous delegation of 
authority with the same purpose. 

Twenty-first resolution 

(Delegation of authority granted to the Board of 
Directors to issue shares and/or securities giving or 
capable of giving access to the share capital of the 
Company, reserved for members of company savings 
plan, without preferential subscription rights of the 
shareholders) 

The Shareholders’ Meeting, having fulfilled the 
quorum and majority requirements pertaining to 
extraordinary shareholders’ meetings, having 
considered the Board of Directors’ report and the 
Statutory Auditors’ special report, and in accordance 
with the provisions of articles L. 225 - 129 et seq. and 
articles L. 225 - 138 and L. 225 - 138 - 1 of the French 
Commercial Code and with articles L. 3332 - 1 et seq. 
of the French Labor Code: 

1) Delegates its authority to the Board of Directors,
with the right to sub-delegate in accordance with 
applicable law and regulations, to proceed with, in one 
or several times, in the proportion and at the times it 
considers appropriate, the issuance of shares, other 
than preference shares, and/or of securities of any 
kind whatsoever, other than securities giving the right 
to the issuance of preference shares, giving or capable 
of giving access to the share capital of the Company, 
in new or existing shares, reserved for members of 
company savings plans or any other plan for whose 
members a capital increase may be reserved on 
equivalent terms under article L. 3332 - 18 of the 
French Labor Code, implemented within a French or 
foreign entity or group of entities falling within the 
scope of the Company’s consolidated or combined 
financial statements pursuant to articles L. 3344 - 1 
and L. 3344 - 2 of the French Labor Code, it being 
specified that the payment of the shares and/or 
securities may be subscribed either in cash or by way 
of compensation of receivables, certain due and 
payable held upon the Company, either by the 
incorporation of the reserves, the benefits or the 
premiums to the share capital in the event of free 
share allocation as the result of the discount and/or 
the abundance; 

2) Decides that the nominal amount of the share
capital increase or share capital increases that may be 
carried out immediately or in the future pursuant to 
this delegation of authority shall not exceed a 
maximum amount of two million euros 
(€2,000,000.00), it being specified that this maximum 
is separate from the overall limit set in paragraph 3.a/ 
of the fifteenth resolution of this Shareholders’ 
Meeting; 
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3) Resolves to waive the preferential subscription
rights of shareholders of the Company with respect to 
the shares and/or the securities giving access to the 
share capital of the Company which may be issued 
pursuant to this delegation of authority, in favor of 
the beneficiaries defined in paragraph 1 above, and 
notes that this delegation of authority automatically 
entails, to the benefit of the holders of securities 
which may be issued pursuant to this delegation of 
authority, an express waiver by the shareholders of the 
Company of their preferential subscription rights in 
respect of the shares to which securities may give 
access immediately or in the future; 

4) Resolves that the issue price of the shares and/or
securities giving or capable of giving access to the 
share capital of the Company will be set in accordance 
with articles L. 3332 - 18 et seq. of the French Labor 
Code, provided that, the discount set shall not be 
lower than twenty per cent (20%) of the average 
quoted price of the Company's share on the regulated 
market Euronext Paris over the twenty (20) trading 
days preceding the date of the decision setting the 
opening date of the subscription period reserved for 
the members of company savings plans, nor exceed 
twenty per cent (20%) of this average; however the 
Shareholders’ Meeting expressly authorizes the Board 
of Directors to reduce or cancel the aforementioned 
discount, as it considers appropriate, in particular in 
order to take into consideration the international 
accounting standards, or, inter alia, locally applicable 
legal, accounting, tax or social provisions in the 
countries of certain beneficiaries, the Board of 
Directors may also substitute all or part of the 
discount by granting shares and/or securities giving 
access to the share capital of the Company pursuant 
to the provisions below; 

5.) Authorizes the Board of Directors, according to this 
delegation of authority, to freely allot shares and/or 
securities giving access immediately or in the future to 
share capital of the Company to the members of 
company savings plans to replace in part or all of the 
discount and/or, if applicable the abundance, it being 
specified that the total advantage resulting from this 
allocation in relation with the discount and/or the 
abundance may not exceed the legal and regulatory 
limits.  

The Shareholders’ Meeting grants the Board of 
Directors, with the right to sub-delegate in accordance 
with applicable law and regulations, with all powers to 
implement this delegation of authority and, in 
particular: 

establish in accordance with the law a list of 
companies or groups of companies for which the 
beneficiaries indicated in paragraph 1 above may 
subscribe for the shares and/or securities giving or 
capable of giving access to the capital of the Company 
thereby issued and who may be freely allotted shares 
and/or securities giving or capable of giving access to 
the capital of the Company; 

decide that subscriptions for the shares and/or 
securities may be made directly by beneficiaries 
belonging to an entity or group savings plan, or via 
dedicated mutual funds or other vehicles or entities 
permitted under the applicable law and regulations; 

determine the conditions, in particular as regards 
length of service, that must be met by the 
beneficiaries of the new shares or securities that may 
be issued by the capital increases made according to 
this resolution; 

set the opening and closing dates for subscriptions of 
the shares and/or securities; 

set the amounts of the issuances to be made under the 
present delegation of authority and in particular 
determine the issue price, terms and conditions of 
subscription, payment, delivery and date of 
entitlement to dividends of the shares and/or the 
securities, which may be retrospective, rules for 
reduction in the event of oversubscription and any 
other terms and conditions of the issues, subject to 
applicable legal and regulatory limits; 

provide for the possibility to proceed, according to the 
conditions it shall determine, as the case may be, with 
any adjustments required in accordance with the legal 
and regulatory provisions; 

in the case of an issue of new shares, charge any 
amounts required to pay up said shares against 
reserves, profits, or share premium; 

at its own discretion, charge the costs of capital 
increases against the premium arising thereon and 
deduct from this premium the sums necessary to 
increase the legal reserve; 

duly record completion of each capital increase carried 
out pursuant to this delegation of authority and make 
the necessary amendments to the articles of 
association of the Company; and 
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generally, enter into all agreements, in particular to 
ensure completion of the proposed issues, take all 
measures and accomplish all formalities required for 
the issuance, listing and financial administration of 
shares and/or securities issued under this delegation of 
authority and the exercise of the rights attached 
thereto. 

This delegation of authority is granted for a period of 
twenty-six (26) months as of the date of this 
Shareholders’ Meeting and renders ineffective as of 
this date and within the limit, as the case may be, of 
the unused portion, any previous delegation of 
authority with the same purpose. 
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I/ ADMISSION CONDITIONS  

1. To be admitted and granted as a shareholder

Whether you hold registered or bearer shares, you can participate in the Shareholders' Meeting, regardless of the 
number of shares you own, subject to providing evidence of share ownership (see 2 below). 

You are a registered shareholder if your Sartorius Stedim Biotech S.A. shares are registered on the share registers 
held on behalf of the Company by its agent, Société Générale. 

You are a shareholder holding bearer shares if your Sartorius Stedim Biotech S.A. shares are held by the banking or 
financial intermediary that manages your share account. Shareholders holding bearer shares cannot be identified by 
Sartorius Stedim Biotech S.A. and can buy and sell shares on the stock market via their customary financial 
intermediary, bank or stock broker.  

2. How to prove you are a shareholder

You must provide evidence of share ownership by midnight, Paris time, on the second working day prior to 
the Shareholder’s Meeting, i.e. by midnight, Paris time, on 28 march 2018. 

If you are a registered shareholder, share ownership is evidenced by the registration of your shares on the share 
registers held on behalf of Sartorius Stedim Biotech S.A. by Société Générale. 

If you are a shareholder holding bearer shares, share ownership must be evidenced by a shareholding certificate 
issued by your banking or financial intermediary for the purpose of the Shareholders' Meeting. 

II/ HOW TO PARTICIPATE  

You have the following four options: 

1. Attend the Shareholders' Meeting in person

Should you select this option, please tick box A "I wish to attend the Shareholders' Meeting and request the 
admission form" of the standard form for postal and proxy voting. 

If you are a registered shareholder: on the day of the Shareholders' Meeting, you must bring valid proof of identity 
so that your status as a shareholder can be verified before you enter the Meeting. 

If you are a shareholder holding bearer shares: on the day of the Shareholders' Meeting, you must bring valid proof 
of identity and the shareholding certificate issued by your banking or financial intermediary. 

2. Authorise the Chairman of the Shareholders’ Meeting to vote on your behalf

Should you select this option, please tick both (i) box B "I prefer to use the standard form for postal and proxy 
voting" and (ii) box "I authorise the Chairman to vote on my behalf" on the standard form for postal and proxy 
voting. 

The Chairman will cast a vote in favour of adopting the draft resolutions and amendments submitted or approved by 
the Board of Directors, and a vote against adopting any other draft resolutions. 

3. Grant a proxy to any individual or legal entity of your choice

Should you select this option, please tick both (i) box B "I prefer to use the standard form for postal and proxy voting 
" and (ii) "I grant proxy to" on the standard form for postal and proxy voting, and specify the surname, first name 
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and address of the person to whom you grant proxy to attend the Shareholders' Meeting and vote in your name and 
on your behalf. 

4. Postal vote

Should you select this option, please (i) tick box B "I prefer to use the standard form for postal and proxy voting” and 
(ii) tick box “I vote by post” of the standard form for postal and proxy voting and (iii) if applicable, shade the 
resolutions you do not wish to approve 

III/ SUBMISSION FORM 

Irrespective of the method of participation selected (see II above), you must complete information on your identity, 
and date and sign the form and return it, with, for shareholder, holding bearer shares, the  shareholding certificate 
issued by your banking or financial intermediary, so that it is received no later than:  

- 30 March 2018 by post to the attention of Société Générale’s Shareholders’ service (Société Générale – 
Shareholders’ service - CS 30812 – 44308 Nantes Cedex 3 – France) or to the registered office of Sartorius 
Stedim Biotech S.A., to the attention of the Finance Department (Sartorius Stedim Biotech S.A. - Finance 
Department - ZI Les Paluds –Avenue de Jouques  - CS 91051 - 13781 Aubagne Cedex -France); 

- 2 April 2018 at 3:00 pm, Paris time, attached as a scanned copy to an e-mail sent to the following address 
procurations-AG@sartorius-stedim.com.   

IV/ DOCUMENTS PERTAINING TO THE SHAREHOLDERS' MEETING  

All documents required under French Law and to be provided to the Shareholders’ meeting, are available at the 
Company's registered office. A copy of these documents will be provided upon request by returning the document at 
the end of this notice of meeting brochure duly completed and signed. These documents are also available on the 
Company's website at the following address:  
http://www.sartorius.com/sartorius/fr/EUR/company/investor-relations/sartorius-stedim-biotech-sa/shareholders-
meeting
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To send back to: 
SARTORIUS STEDIM BIOTECH S.A. 
Legal department 
Z.I. Les Paluds ‐ Avenue de Jouques 
CS 91051  
13781 Aubagne Cedex 

I, the undersigned 
Name:  .................................................................................................................................................................................  
Forename:  ..........................................................................................................................................................................  
Registered name:  ...............................................................................................................................................................  
Represented by:  .................................................................................................................................................................  
Acting as:  ............................................................................................................................................................................  

Home address / Registered office:  .....................................................................................................................................  
 ............................................................................................................................................................................................  
Owner of ……………………………………………………… registered shares,  
And/or …………………………………………………………………….. bearer shares, registered in the accounts of (bank, 
financial institution) ………………………………………………………………………………………………………., 

Asks to receive documents and information, concerning the Annual Combined General Shareholders’ 
Meeting of  3 April 2018, referred to in the provisions of Article R.225‐88 of the French commercial 
code:  To my address indicated above,

 To the following postal address: ………………………………………………………………………………………………….

Done at  …………………………………………… on  ……………………………………………….. 
(Signature) 

The documents and information referred to in the Articles R.225‐81 and R.225‐83 of the French 
commercial code are available on the website of the company. 
According to the Article R.225‐88 subparagraph 3 of the French commercial code, shareholders owners 
of registered shares can, by a single request, receive from the company documents and information at 
each of the next annual shareholders’ meetings. To this facility, check this box. :   
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