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2018 Operating Highlights: 

•  As of December 31, 2018, we served over 19,000 clients, while maintaining an average client retention 
rate of approximately 90%4 over the past three years; 

•  We continued to add new solutions addressing broader marketing goals and value propositions to our 
portfolio. This includes the 2018 rollout of Criteo Retail Media, our retail facing technology platform that 
allows retailers to monetize their inventory and audiences with brands, the expansion of Criteo Marketing 
Solutions, our full-funnel suite of solutions for advertisers, as well as the early rollout of elements of our 
self-service platform, which provides powerful, comprehensive tools to all of our clients across the board 
to set up and monitor their campaigns; 

•  We continued to innovate and improve our technology to broaden and refine our reach, including 
continued improvement and refinement of Criteo Shopper Graph, a highly differentiated group of data 
collectives built through collaboration and data pooling within our open ecosystem of commerce and 
brand clients, which is one of the world’s biggest and most open data sets focused on shoppers; 

•  We have continued to explore acquisition opportunities and executed two acquisitions in 2018: 
Manage.com Group, Inc., a Silicon Valley-based company with an attractive app install advertising 
solution, and Storetail SA, a Paris-based pioneering retail media technology platform enabling retailers to 
monetize native placements on their ecommerce sites; and 

•  We continued to improve the Criteo Engine, including through the addition of new variables for enhanced 
prediction bidding on in-app inventory, which, given the amount of time users spend on mobile apps, is a 
key technology improvement. 

 

                                                 
2 Average client retention rate is measured on a quarterly basis and excludes Criteo Retail Media and the business acquired from 
Manage.com Group, Inc. 











































































 
 

 

CRITEO 
Limited company with €1.648.944,85 equity  

Registered office: 32 rue Blanche, 75009 Paris 
484 786 249 R.C.S. (Company and Trade Register) Paris 

_____________________ 
 
 
 

Management report from the Board of 
Directors on the statutory annual 
accounts and the consolidated 

financial statements 
Fiscal year ending December 31, 2018 

 
 
 
In accordance with the law and the articles of incorporation, Criteo has called you to a General Meeting 
to approve the annual and consolidated financial statements for the fiscal year ended December 31, 
2018. 
 
Criteo presents you with the management report on the activities of the Company and the Group during 
the fiscal year that began January 1, 2018 and ended December 31, 2018, and we submit the annual 
and consolidated financial statements for your approval.  
 
We also propose to proceed with the net income allocation for the fiscal year ended December 31, 2018 
and the examination of the agreements covered by Articles L. 225-38 et seq. of the French Commercial 
Code. 
 
Pursuant to Article L. 225-37 paragraph 6 of French Commercial Code, this report includes the 
corporate governance report (section II).  
 
Please note that the statutory auditors' reports and the board of directors' reports and the statutory and 
consolidated financial statements, which have been prepared in accordance with applicable law  and 
regulations have been made available at the registered office for your consultation. 
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I. Management report 
 

1. Presentation of the Criteo Group and Criteo S.A. operations 
 

a. Group’s operations during the latest financial year 
 
Criteo began selling elements of its offering in France in 2007 and soon expanded its business into 
other countries in Europe. In 2009, Criteo expanded its business into North America and entered the 
Asia-Pacific region in late 2010. In November 2016, Criteo acquired HookLogic, Inc. ("HookLogic"), a 
New York-based company that had developed a performance marketing exchange connecting 
consumer brand manufacturers with retail ecommerce sites via sponsored product ads sold by 
ecommerce retailers. Criteo now offers HookLogic's products under the "Criteo Retail Media " name. 
 
Criteo is a global technology company building the advertising platform for the open internet. It helps 
commerce companies and brand manufacturers acquire, convert and re-engage their customers, using 
shopping data, predictive technology and large consumer reach. Criteo strives to deliver post-click sales 
at scale to its clients across different marketing objectives to meet their targeted return on investment. 
Its data is pooled among its clients and offers deep insights into consumer intent and purchasing habits. 
To drive sales for its clients, Criteo activates its data assets through proprietary machine-learning 
algorithms to engage consumers in real time through the pricing and delivery of highly relevant digital 
advertisements, across devices and environments. By pricing its offering on a range of pricing models 
and measuring its value based on clear, well-defined performance metrics, Criteo makes the return on 
investment transparent and easy to measure for its clients. 
 
Criteo’s vision is to build the leading Advertising Platform for the Open Internet by enabling commerce 
companies and consumer brands, using Criteo’s modular and flexible technology platform, to address 
multiple marketing goals across the open Internet. We define the open Internet as the open, non-
proprietary environment that allows advertisers and publishers to choose the partner they want to work 
with, decide when and how they share data, and control how to measure success. 
 
Over the past thirteen years, Criteo has built its market position by focusing on three pillars: actionable 
commerce data, predictive technology to activate the data and generate sales, and large consumer 
reach. Criteo continuously improves its technology and broadens its reach, and leverages and 
strengthens Criteo Shopper Graph, a highly differentiated group of data collectives built through 
collaboration and data pooling within its open ecosystem of commerce and brand clients.  
 
Historically, the Criteo model focused solely on converting its clients' website visitors into customers 
(“Conversion”) through its historical solution “Criteo Dynamic Retargeting”. Since then, Criteo has 
broadened its portfolio of solutions to include additional marketing goals (including “Awareness” and 
“Consideration”) for commerce companies and consumer brands across web, apps and stores. This 
has required substantial investment by Criteo.  
 
Driving consideration for an advertiser's products or services means attracting prospective new 
consumers to engage with and/or to buy its products or services. 
 
To develop “Awareness”, Criteo aims in particular to expose a brand to consumers who have not been 
in contact with it before. 
 
In addition to achieving these different marketing objectives through the "Criteo Marketing Solutions" 
offer, “Criteo Retail Media” allows retailers to generate advertising revenues from consumer brands, 
and/or to drive sales for themselves, by monetizing their traffic and audiences through personalized 
ads, either on their own digital property or on the open Internet, that address multiple marketing goals. 
 
In accordance with Article L. 225-100-1. I. 5 of the French Commercial Code, all the required internal 
control and risk management procedures relating to the preparation and processing of accounting and 
financial information have been put in place. 
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b. Activity of subsidiaries and controlled companies  
 
The following table presents the results of the Company’s subsidiaries for the fiscal year ended 
December 31, 2018.   
 

 
 

The following table presents the results of the Company’s branches for the fiscal year ended December 
31, 2018.  
 

 
 

2. Financial information and consolidated results of the Group and Criteo S.A.  
 

a. The Group’s consolidated results 
 
The consolidated financial statements for the financial year that ended on December 31, 2018 have 
been prepared in compliance with the standards set by IFRS (International Financial Reporting 
Standards), as adopted by the European Union. The main accounting methods, as well as the critical 
judgment and estimates are detailed in note 3. 
 
The scope of consolidation as of December 31, 2018 is detailed in the note 21 to the consolidated 
financial statements. 

Consolidated statement of income 
 

Subsidiaries % of 
ownership Revenue 2018 (€) Net Income/loss 

2018 (€)

Criteo France S.A.S.  (France) 100% 147,099,136 6,894,516 
Criteo Ltd (UK) 100% 93,329,603 (3,845,512) 

Criteo GmbH (Germany) 100% 227,520,338 4,905,339 
Criteo B.V. (Netherlands) 100% 46,605,319 998,864 

Criteo Corp. (USA) 100% 734,889,513 (19,642,886) 
Criteo do Brasil Desenvolvimento De Serviços De 

Internet LTDA. (Brazil)
100% 47,673,655 (4,386,686) 

Criteo Australia Pty Ltd (Australia) 100% 27,887,024 (3,075,964) 
Criteo K.K. (Japan) 66% 300,304,076 18,836,592 

Criteo Srl (Italy) 100% 56,595,474 1,060,318 
Criteo Singapore PTE. LTD. (Singapore) 100% 44,887,794 (3,115,948) 

Criteo LLC (Russia) 100% 29,716,324 413,534 
Criteo España, S.L. (Spain - Madrid) 100% 34,325,933 (285,450) 

Criteo Europa MM, S.L. (Spain - Barcelona) 100% 0 1,043,743 
Criteo MEA FZ – LLC (Dubai) 100% 33,797,770 1,060,316 

Criteo Reklamcilik Hzimetleri ve Ticaret A.Ş. (Turkey) 100% 14,822,995 (635,876) 
Criteo Canada Corp. (Canada) 100% 23,789,324 1,522,242 

Criteo India Private Limited (India) 99.90% 13,963,880 228,724 
Criteo Finance S.A.S. (France) 100% 12,769,421 122,930 

Storetail Marketing Services S.A. (France) 100% 5,172,991 (3,014,648) 

Branches
Revenue 
2018 (€)

Net Income/loss 
2018 (€)

Criteo S.A., Korea Branch  (South Korea) 49,824,311 1,776,220 
Criteo SA Frankrike filial Norden (Sweden) 34,691,395 241,182 
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The revenue of the Group for the 2018 financial year amounted to €1,948.9 million (-4.2% compared to 
2017). 
 
Operating lease charges connected to offices amounted to €29.0 million, €31.4 million and €32.1 million 
for the financial years 2016, 2017 and 2018 respectively. 
 
Datacenters hosting costs amounted to €37.9 million, €51.3 million and €46.4 million for the financial 
years 2016, 2017 and 2018 respectively. 
 
Operational income amounted to €124.8 million and net consolidated income amounted to €81.4 million. 
 
The $4.3 million financial expense for the period ended December 31, 2018 was mainly driven by i) the 
non-utilization costs and upfront fees amortization incurred as part of our available RCF financing and 
ii) the limited impact of the hedging on the intra-group position between Criteo S.A. and its U.S and 
Brazilian subsidiaries as a result of the qualification as a net investment in a foreign operation.  
 
Tax expenses amounted to €39.0 million. This is mainly the result of €46.0 million in current taxes offset 
by deferred taxes for €7.0 million. The main elements of the Group's taxes are presented at note 11 of 
the notes to the consolidated accounts. 
 
The consolidated net profit attributable to the Criteo S.A. shareholder is a profit of €75.3 million (-7.4% 
compared to 2017); the minority interests’ share is €6.1 million. 

 
Consolidated statement of position (balance sheet) 

 
The total amount of the consolidated balance sheet was €1,394.2 million at the end of 2018 and is 
comprised of: 
 
Non-current assets amounted to a total of €579.1 million, including €549.7 million in fixed assets. 
 
Current assets amounted to €815.1 million and were mainly comprised of external accounts receivable 
for €413.9 million and cash for a sum of €318.3 million. 
 
Group equity amounted to €824.6 million, including the Group’s profit for the period for €75.3 million. 
 
Current liabilities amounted to €527.6 million and were mainly comprised of payables to external 
suppliers, for an amount of €371.5 million. 
 

Consolidated cash position and funding 
 
Cash and cash equivalents include liquid assets and interest-bearing current accounts. These elements 
classified under cash are used to fund the Group's operations. 
 
As of December 31, 2018, the Group’s cash and cash equivalents were €318.3 million. The Group had 
no bank overdraft as of December 31, 2018. 
 
The variations and main elements of the cash and cash equivalents are presented in note 19 of the 
consolidated financial accounts. 
 
Since 2012, we have taken several loans from financial institutions in order to fund tangible assets 
(equipment, in particular). In September 2015, we also agreed a renewable multi-currency line of credit 
enabling to draw €250 million or the equivalent amount in other currencies to fund the Group's general 
requirements, including external growth operations. On March 29, 2017, this agreement was amended 
by, among other things, increasing the amount of facility from €250.0 million to €350.0 million and 
extending the term of the contract from 2020 to 2022. 
 
As of December 31, 2017, the 75.0 million dollars (€68.3 million) drawing executed in 2016 was fully 
repaid. The amount of the financial debt as of December 31, 2018 was €1.5 million. The breakdown of 
this debt into current and non-current financial liabilities is presented at note 24 of the appendix to the 
consolidated financial statements. 
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We are also party to short-term credit lines and overdraft facilities with HSBC plc, BNP Paribas and 
LCL. We are authorized to draw up to a maximum of €21.5 million in the aggregate under the short-
term credit lines and overdraft facilities. As of December 31, 2018, we had not drawn on any of these 
facilities. Any loans or overdraft under these short-term facilities bear interest based on the one month 
EURIBOR rate or three month EURIBOR rate.  
 
As these facilities are exclusively short-term credit and overdraft facilities, our banks have the ability to 
terminate such facilities on short notice. 
 
All of these credit facilities are unsecured and contain customary events of default but do not contain 
any affirmative, financial or negative covenants, with the exception of the €350.0 million. At December 
31, 2018, we were in compliance with the required conditions. 
 

Commitments and contingencies 
 
Future payment obligations under non-cancellable operating leases as of December 31, 2018 are 
listed below: 
 

 
 
As of December 31, 2018, we had €16.6 million of other non-cancellable contractual obligations, 
primarily related to software licenses and maintenance. 
 

b. Criteo S.A. results 
 

The annual financial statements for the financial year ended December 31, 2018, which we are 
submitting for your approval, including the balance sheet, the income statement, and the accompanying 
notes to the financial statements, have been prepared in accordance with the French standards 
following group principles and methodology and in line with the presentation rules and appraisal 
methods provided by current regulations. 
 

Income statement  
 
During the financial year that ended on December 31, 2018, the Company generated net revenues of 
€90.7 million compared to €91.4 million in the previous financial year. 
 
Other operating incomes amounted to €482.3 million compared to €472.3 million in the previous 
financial year. 
 
Operating charges amounted to €510.3 million compared to €424.8 million in the previous financial 
year. The operating income was a gain of €93.3 million compared to a gain of €143.2 million  in the 
previous financial year. 
 
Financial proceeds and our financial charges amounted to €121.1 million and €74.2 million, 
respectively, compared to €91.0 million and €46.9 million for the previous financial year. This led to a 
financial profit of €46.9 million compared with a €5.9 million loss for the 2017 financial year.  

(In thousands of euros)
 Less than 1 

year 
 1 to 5 years  5 years +   Total 

Property leases
Minimum payments for property leases as December 31, 2018 29,474       63,550       23,991       117,015     

Hosting services
Minimum payments for hosting services as December 31, 2018 40,986       32,512       -               73,498       

Other services
Minimum payments for other services as December 31, 2018 11,586       4,999          -               16,585       
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Consequently, the profit from ordinary operations before taxes amounted to €140.2 million compared 
to the profit from ordinary operations before taxes of €137.3 million in the previous financial year.  
 
Exceptional income was €0.1 million in 2018 compared to €0.1 million in 2017. Exceptional expenses 
amounted to €1.6 million compared to €13.6 million in the previous financial year. 
 
The financial year ended on December 31, 2018 ended with a net income of €123.6 million compared 
to €110.9 million in the previous financial year. 
 

Balance sheet 
 
As of December 31, 2018, the Company’s total balance sheet was €1,100.8 million compared to €948.4 
million in the previous financial year.  
 
Net intangible fixed assets were €24.2 million compared to €21.9 million in the previous financial year. 
 
Net tangible fixed assets were €91.7 million compared to €71.1 million in the previous financial year. 
 
Long-term investments were €495.9 million compared to €345.1 million in the previous financial year. 
 
Net current assets were €471.3 million compared to €484.0 million in the previous financial year.  
 
As of December 31, 2018, the share capital was €1.7 million compared to €1.7 million in the previous 
financial year, and additional paid-in capital was €315.8 million compared to €313.3 million in the 
previous financial year. 
 
Liabilities were €303.9 million for the year-ended December 31, 2018 compared to €295.6 million in the 
2017 financial year, and were comprised of the following: 
 
Loans and various financial debts(1)     €186.7 million 
Accounts payable to suppliers and related accounts     €48.5 million 
Accounts payable for taxes and social security       €48.0 million 
Accounts payable for financial institutions            €9.3 million 
Financing from financial institutions                €1.5 million 
Other accounts payable           €9.9 million 
 
(1) comprised mainly of intra-company accounts payable for €186.7 million, partially offset by intra-company 
accounts receivable for €109.3 million. 
 

c. Group’s and Company’s results over the past five years: 
 
The tables referred to in Article R. 225-102 of the French Commercial Code are attached to this report 
as Appendix A-1 and A-2, showing the Group's and the Company's results over the past five years. 
 
 

3. Significant events 
 

a. At Group level 
 
Share repurchase program 
 
On October 3, 2018, Criteo's Board of Directors authorized a share repurchase program of up to $80 
million of the Company’s outstanding American Depositary Shares. The Company intends to use 
repurchased shares in connection with M&A transactions. In addition, the Company may use 
repurchased shares to satisfy employee equity plan vesting in lieu of issuing new shares.   
 
The repurchases were executed, subject to general business and market conditions and other 
investment opportunities, through open market purchases or privately negotiated transactions, including 
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through the use of a 10b5-1 trading plan. During the quarter ended December 31, 2018, the Company 
repurchased 3.5 million of its shares for an aggregate amount of $80 million (€70,5 million) thus 
completing all share repurchases under this program. As of December 31, 2018, the balance of 
Treasury Shares is as follows: 

  Number 
Amount 

 (in thousands 
of euros)  

  
Balance at December 31, 2017 — — 
Treasury Shares Repurchased for Merger & Acquisition  1,751,147 35,240 
Treasury Shares Repurchased for RSU Vesting  1,748,111 35,235 
Treasury Shares Issued for RSU Vesting  -40,139 -736 
Balance at December 31, 2018 3,459,119 69,739 

 
Acquisitions 
 

Acquisition of Manage.com, Inc. 
 

On October 29, 2018, we completed the acquisition of all of the outstanding shares of Manage.com, 
Inc., a company with an attractive app install solution that helps advertisers acquire new customers in 
mobile apps. The total consideration paid was $60.0 million (€51.8 million) for the acquisition of shares. 
The acquisition was financed by available cash resources. 
 
The transaction has been accounted for as a business combination under the acquisition method of 
accounting. The purchase price allocation is in progress. A preliminary valuation of the fair value of 
Manage's assets acquired and liabilities assumed has been performed as of December 31, 2018, 
resulting in the identification of technology and customer relationships assets of $9.8 million (€8.4 
million) and $7.3 million (€ 6.3 million), respectively, and related deferred tax liability of $4.4 million 
(€3.8 million).  
 
Provisional goodwill amounted to $45.6 million (€39.3 million), subject to post-closing working capital 
adjustments. Once this valuation analysis is finalized, the estimate of the fair value of the assets 
acquired and liabilities assumed may be adjusted. The Company will finalize these amounts no later 
than one year from the acquisition date. In addition, acquisition costs amounting to $1.0 million (€ 0.9 
million) were fully expensed as incurred. 
 

Acquisition of Storetail Marketing Services S.A.S 
 

On August 3, 2018, we completed the acquisition of all of the outstanding shares of Storetail Marketing 
Services S.A.S, a pioneering retail media technology platform that enables retailers to monetize native 
placements on their ecommerce sites on a CPM basis. The total consideration paid for the acquisition 
was €41.3 million composed as follows: €37.7 million financed by available cash resources at the 
acquisition date and €3.6 million as deferred consideration, contingent upon certain conditions over a 
2-year period.  
 
The transaction has been accounted for as a business combination under the acquisition method of 
accounting. The purchase price allocation is in progress. A preliminary valuation of the fair value of 
Storetail's assets acquired and liabilities assumed has been performed as of December 31, 2018, 
mainly resulting in the identification of a technology and related marketing solution of €12.2 million and 
related deferred tax liability of €3.6 million.  
 
Provisional goodwill amounted to $27.8 million. Once this valuation analysis is finalized, the estimate 
of the fair value of the assets acquired and liabilities assumed may be adjusted. The Company will 
finalize these amounts no later than one year from the acquisition date. In addition, acquisition costs 
amounting to €0.6 million were fully expensed as incurred. 
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b. At the Criteo S.A. level 
 

Share repurchase program 
 
In the accounts of Criteo S.A., the transactions were accounted for as follows: 
 

 
 

In addition, a provision for risks has been recognized for €23.4 million to cover free share allocations. 
 

Acquisition of Manage.com Inc. 
 
The acquisition was financed by available cash resources and by a $67 million (€59.1 million) loan 
granted by Criteo S.A. to its subsidiary Criteo Corp. 
 

Acquisition of significant stakes, takeovers or dispositions of companies registered in France 
 

On August 3, 2018, Criteo S.A. completed the acquisition of all of the outstanding shares of Storetail 
Marketing Services S.A.S, a pioneering retail media technology platform that enables retailers to 
monetize native placements on their ecommerce sites on a CPM basis (see 3/a/) 
 
 

4. Subsequent events 
 

Share capital reduction by way of cancellation of shares repurchased for M&A purposes 
 
On February 8, 2019, the Board acknowledged the share capital decrease resulting from the 
cancellation of 1,594,288 shares (corresponding to the shares bought back by the Company for M&A 
purposes, other than the shares for Storetail Marketing Services S.A.S.). 
 
Other financial fixed assets will be reduced by €31,804,887 as well as share capital for €39,857 and 
premiums on shares issued for €31,765,030. 
 

Establishment of Korean and Swedish branches 
 

The Swedish branch was transformed into a wholly-owned subsidiary of Criteo S.A. on January 1, 2019. 
 
The Korean branch is expected to become a wholly-owned subsidiary of Criteo S.A. as of April 1, 2019. 
 
 

5. Main risks and uncertainties  
 

Business-related risks 
 

The Group’s business is based on the use of internal predictive algorithms which, together with 
knowledge about the user’s buying habits, enable it to display customized advertising banners that are 
relevant to the user. The optimal functioning of this tool is essential to the Group’s revenues.  
 
The new Apple tool: Intelligent Tracking Prevention may limit its ability to collect the data necessary for 
the optimal functioning of these algorithms. This could have a significant impact on the Group’s business 
and revenues.  

EUROS Balance sheet section

 Treasury 
Shares 

Repurchased 
Number 

Acquisition value
Vested shares 

in 2018
Vested shares in 

2018 (value)

 Treasury Shares 
Repurchased 

Number at the 
enf of the period 

Provision 
(average 
exchange 

rate)

Revaluation at the 
end of the period

Value at closing

Balance at December 31, 2017
Treasury Shares Repurchased for 
Merger & Acquisition 

Olher financial fixed 
assets

1,751,147      35,224,503        1,751,147          381,925       305,301 -                   34,919,203               

Treasury Shares Repurchased for RSU 
Vesting 

Investment securities 1,748,111      35,219,819        40,139            734,110             1,707,972          298,937 -                   34,186,772               

Balance at December 31, 2018 3,499,258      70,444,323       40,139           734,110             3,459,119          381,925       604,238 -                   69,105,975               
(USD exchange rate 
as of December 31, 

2018)
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In this dynamic environment, in order to meet customers’ needs, the Group must be able to develop, 
improve or acquire new products and adapt its organization. This will enable it to market new products, 
meet current needs and anticipate future needs. 
 
The Group’s ability to generate revenue is based on the optimization of massive amounts of data 
collected from various sources.  The collection of such data could be hindered by restrictions from 
market players concerning consumer habits or legal or regulatory technology changes.  
 
Most of the revenue comes from advertisements placed on third party media sites. It does not own or 
control the available advertising space that it accesses through different channels. Contracts regulating 
such access generally do not include a long-term obligation, so cyclical changes may increase the costs 
borne by the Group.    
 
Several advertising space aggregators (publishers) used by the Group belong to companies that are in 
competition with it for the same space for their own customers. Competitive pressure may encourage 
them to limit access to the available advertising space via their platforms. Moreover, there are a limited 
number of publishers in respect of the available advertising space. If one of the companies no longer 
allows the Group to access this space, this could have a negative impact on its ability to disseminate 
advertisements on the Internet and thus adversely affect its operating results and financial position.   
 
In order to develop its customer base, the Group must have access to new advertising space. To acquire 
or maintain such space, the Group may have to accept less favorable conditions than in the past.  
 

Risks of integrating Group acquisitions 
 

Achieving profit targets depends on integrating effectively businesses, products and/or technologies 
that the Group has acquired or plans to acquire.  
 

Risks related to the competitive environment 
 

The arrival of new technologies and new players will intensify competition in the future.  
 
The ability of the Group to effectively resist this new competition could significantly affect its results if (i) 
competitors develop, market and sell competitive and valuable products or services or (ii) a competitor 
acquires one of the existing competitors or forms a strategic alliance with it.  
 
With significant growth and evolving in a constantly changing market and environment, the Group may 
not be able to maintain its current profitability margin or achieve its long-term goals.  
 

Risks related to the international environment 
 

The Group operates in many countries and intends to continue its expansion, which exposes it, in 
particular, to the following risks:  
 

- compliance with, in particular, various tax, anti-corruption, money laundering, and data 
protection laws;  

- sudden changes in laws, regulatory requirements, tariffs, export quotas, customs duties or other 
trade restrictions;  

- changes in the political or economic situation of a country or region; 
- effective recruitment and management, in each country, of the necessary personnel and 

implementation of appropriate systems, policies, benefits and programs; 
- changes in exchange rates and the free circulation of foreign currencies;  
- property restrictions for foreigners and investments; 
- restrictions on the repatriation of profits, etc. 

Internet privacy protection risks 
 

The evolution of regulations concerning the protection of privacy on the Internet could impact the 
Group’s business.  
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The United States, Europe, and other countries have enacted, are reviewing, or are considering legal 
or regulatory changes that could significantly limit the ability of the Group to collect, process, use, 
transfer, and share data collected from consumers and/or their devices.  
 
In Europe, the General Data Protection Regulation (GDPR) could reduce the amount of data that the 
Group can collect or process.  
 
The Group’s business involves the use, transmission and storage of confidential information from 
various stakeholders and the lack of adequate protection of this information could significantly damage 
its reputation, impact its liability and also have monetary consequences. 
 

Employees related risks 
 

The success of the Group and its future development depends on its managers and its ability to continue 
to attract, retain and motivate employees who are highly qualified in their areas of expertise.  
 
The departure of these managers or key employees could affect the proper functioning of the Group 
and the pursuit of its objectives.  
 

Risks related to data protection of intellectual property rights 
 

Many domain names, trademarks, patents or other intellectual property rights have been registered in 
the United States and other countries. It is possible that one of them may not provide sufficient 
protection for the Group’s current activities or may be challenged or invalidated by a court.  
 
The Group cannot guarantee that its competitors will not infringe the rights mentioned above, or that it 
will have the necessary resources to assert its rights.  Moreover, in some countries, the Group cannot 
protect, in a satisfactory manner, its technology against copying or counterfeiting, which could adversely 
affect its competitive position.  
 
Despite its efforts, the Group cannot prevent third parties from infringing or misappropriating its 
intellectual property rights, which could have an adverse effect on its business. The Group could also 
be affected if it turns out that its technology, or another aspect of its business, infringes on the intellectual 
property rights of others.  
 

Risks related to the rapid expansion of the Group 
 

As part of its ambitious growth objectives, the Group must maintain its existing reputation as it strives 
to grow its business. Its rapid growth involves changing its organization. As a result, the various 
functions of the company must constantly be reviewed and adapted to support effectively its growth.   
 

Customers related risks 
 

Due to its expansion, the number of medium-sized customers has increased significantly and is 
expected to continue to increase.  Such customers generally represent an increased risk of financial 
instability and their monitoring consumes additional resources.  
 

Risks related to earnings forecast assumptions 
 

The Group’s earnings and cash flow are the result of its ability to meet or create the needs of the market.   
 
Therefore, the Group’s earnings are also subject to its customers’ seasonal variations. The quarterly 
operating results fluctuate due to a number of factors, including the seasonal nature of some customers’ 
expenses, which makes future results difficult to predict. Due to these significant seasonal fluctuations, 
operating cash flow can vary significantly from one period to another.  
 
 In addition to the corrective maintenance performed on its products, the Group must make significant 
investments in R&D. The dynamic ecosystem to which Criteo belongs implies continuous innovation 
requiring significant human and financial resources which account for a significant proportion of its 
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profitability. As a result, it is difficult to predict the amount of future revenues and expenses and 
operating results may, from time to time, be lower than the Group’s estimates or the expectations of 
analysts and investors.  
 

Exchange rate fluctuation risks 
 

The Group incurs expenses and generates revenues in currencies other than the euro and is exposed 
to the risk of exchange rate fluctuations.  
To cover this risk, the Group carries out hedging transactions in order to minimize the impact of 
exchange rate fluctuations, but is unable to predict the impact of such fluctuations on its financial 
position, its operating results and cash flows.  
 

Risks related to taxes and duties 
 

As a multinational organization, the Group is taxed in several countries with tax laws of increasing 
number and complexity. The amount of taxes paid in certain countries could increase significantly as a 
result of local changes in the applicable tax principles, whether of legal, regulatory, case law or 
conventional origin. Such changes could have a significant adverse effect on the Group’s liquidity and 
operating result.  
 
 

6. Research and development activities  
 

a. Main investments in 2018 
 
The Group invested €94.0 million in tangible assets. The increase in tangible assets mainly relates to 
the acquisition of servers by the French and American subsidiaries, where the Group's data centers are 
located. 
 

b. R&D activities 
 
The Group’s research and development efforts were accelerated to improve the performance of its 
digital marketing products and to preserve the technological lead that is the Group’s strength in this 
market to sustain its growth. The efforts were based on the development of new algorithms, especially 
with respect to:  
 
- optimization of the conversion rate on sales.  
- optimization of the basket value during a conversion. 
 
The Group thus continued to largely invest in research and development through the recruitment of 
engineers to maintain its technological lead. The Group's workforce exclusively dedicated to the 
research and development activities was 675 employees at the end of 2018 (or 25% of the Group's 
work force), of which 501 are employed by Criteo S.A.  
 
 

7. Foreseeable changes and outlook  
 
The Group is pursuing its goal of increasing its international presence and growth. 
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8. Net income allocation 
 
a. Company net income allocation 

 
We propose to allocate the €123,630,110 profit for the year ended December 31, 2018, as follows: 
 

- €100,000 to the legal reserve, which will therefore bring it to the legally required level,  
- and the remainder of €123,530,110 to retained earnings. 

 
b. Non-deductible tax expenses 

 
Pursuant to Article 223 quater of the French General Tax Code, please note the absence of any 
sumptuary expenditures or non-deductible expenses as defined in Article 39-4 of such Code. 
 

c. Information on dividends paid 
 
In accordance with applicable law, the Company has not paid out any dividends for the past three fiscal 
years. 
 

d. Loans of less than two years agreed by the Company 
 
We inform you that the Company did not agree any loans of less than two years, indirectly related to its 
principal activity, to any very small, small or medium size companies with which it has a commercial 
relationship to justify such loans. 
 
 

9.  Company’s share capital 
 
a. Employee share ownership 

 
As of the last day of the fiscal year: 
 
- the proportion of capital represented by shares owned by employees or officers (dirigeants) of the 
company subject to PEE or FPCE joint management, calculated pursuant to Article L. 225-102 of the 
French Commercial Code, was nil. 
 
- free shares held directly by employees or officers (dirigeants) pursuant to Article L. 225-197 of the 
French Commercial Code (free shares or Restricted Stock Units (RSUs)) represented 1.31% of the 
share capital.  
 
In accordance with its profit sharing program, the company has continued to issue options, free shares 
and employee warrants.  
 

Stock options 
 
In accordance with Article L. 225-184 of the French Commercial Code, the board of directors informs 
you in its special report of transactions carried out by virtue of the provisions of Articles L. 225-177 to 
L. 225-186 of the French Commercial Code involving grants of options to subscribe for or purchase 
shares. 
 

Free shares (or Restricted Stock Units (RSUs) 
 
In accordance with Article L. 225-197-4 of the French Commercial Code, the board of directors informs 
you in its special report of transactions carried out by virtue of Articles L. 225-197-1 to L. 225-197-3 of 
the French Commercial Code involving grants of free shares or Restricted Stock Units (RSUs). 
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Non-employee warrants (BSA) 
 
During the previous fiscal year, the board of directors used the authorizations that it was granted by the 
Combined General Meetings of June 27, 2018. 
 
The supplementary reports of the board of directors and of the statutory auditors, prepared at the time 
the BSAs were issued, have been made available to you and will also be made available to you at the 
Shareholders’ Meeting called to approve the financial statements for the most recent fiscal year. 
 

b. Company share ownership 
 
Purchase by the Company of its own shares 
 

Purchase of shares in accordance with article L. 225-208 of the French commercial code 
 

In accordance with the provisions of article L. 225-211 al 2 of the French commercial code, we hereby 
report the purchase by the Company of its own shares in accordance with the provisions of article 
L. 225-208 of the French commercial code during fiscal year 2018, for the purposes of stock options (in 
accordance with the provisions of article L. 225-177 of the French commercial code) and/or restricted 
stock units (RSUs) (in accordance with the provisions of article L. 225-197-1 to L. 225-197-3 of the 
French commercial code) granted (or to be granted) the Company to the employees and/or officers 
within the group.  
 
 

- Number of shares purchased: 1,748,111 
- Average purchase price: $22.8718 (corresponding to €20.1474)1 
- Amount of the negotiation fees: $17,481.11 (corresponding to €15,400.17)1 
- Number of shares registered in the name of the Company as of December 31, 2018: 1,707,972 

shares with a nominal value of €0.025 each, representing 2.53% of the share capital as of 
December 31, 2018 and of a total accounting value of $39,143,854.16 (corresponding to 
€34,481,071.181), according to an average purchase price of $22.92 (corresponding to 
€20.1883)1.  

 
Purchase of shares in accordance with article L. 225-209-2 of the French commercial code 

 
In accordance with the provisions of article L. 225-211 al 2 of the French commercial code, we hereby 
report the purchase by the Company of its own shares in accordance with the provisions of article 
L. 225-209-2 of the French commercial code during fiscal year 2018, for their allocation, within two 
years from their purchase date, as payment or in exchange for assets acquired by the Company in 
connection with a potential acquisition, merger, demerger or contribution-in-kind transaction.  
 

- Number of shares purchased: 1,751,147 
- Average purchase price: $22.8322 (corresponding to €20.1151)2 
- Amount of the negotiation fees: €17,511.47 (corresponding to €15,427.11)2 
- Number of shares registered in the name of the Company as of December 31, 2018: 1,751,147 

shares with a nominal value of €0.025 each, representing 2.60% of the share capital as of 
December 31, 2018 and of a total accounting value of $39,982,487.10 (corresponding to 
€35,224,503.40 euros2,according to an average purchase price of $22.8322 (corresponding to 
€20.1151)2.  

 

                                                 
1 On the basis of an average exchange rate of 1.13523 during the purchase period 
2 On the basis of an average exchange rate of 1.13508 during the purchase period 
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10. Information on payment terms 
 
In accordance with Article L. 441-6-1 of the French Commercial Code, the Appendix B presents the 
information on payment terms for trade payables and trade receivables.  
 
 

11. Employees 
 

a. Allocation of Group employees 
 
As of December 31, 2017 the Group had a total of 2,764 employees. The headcount by geography is 
as follows:  
 

 
 

 
 

b. Non-financial performance reporting 
 
The non-financial performance declaration presented in Appendix D of this management report takes 
into account the significant contribution of the Labor Act of August 8, 2016 which, in its article 37, 
enriched the CSR report in social matters by inserting a state Collective agreements concluded in the 
company and their impact on the economic performance of the company as well as on the working 
conditions of the employees. 

 

Entity Active Employees
Criteo SA (France) Storetail included                                 907   

Criteo Ltd (U.K)                                 107   
Criteo Corp. (USA) Manage included                                 713   

Criteo France S.A.S.  (France) Storetail included                                 100   
Criteo GmbH (Germany)                                   85   

Criteo Societe Anonyme, Korea Branch  (South Korea)                                   31   
Criteo SA Frankrike filial Norden (Sweden)                                   11   

Criteo B.V. (Netherlands)                                   17   
Criteo K.K. (Japan)                                 116   

Criteo do Brasil Desenvolvimento De Serviços De 
Internet LTDA. (Brazil)

                                  74   

Criteo Australia Pty Ltd (Australia)                                   13   
Criteo Srl (Italy)                                   25   

Criteo Advertising (Beijing) Co., Ltd. (China)                                   14   
Criteo Singapore PTE. LTD. (Singapore)                                   72   

Entity Active Employees
Criteo LLC (Russia)                                   47   

Criteo España, S.L. (Spain - Madrid)                                   28   
Criteo Europa MM, S.L. (Spain - Barcelona)                                 325   

Criteo MEA FZ – LLC (Dubai)                                   24   
Criteo Reklamcilik Hzimetleri ve Ticaret A.Ş. (Turkey)                                   12   

Criteo Canada Corp. (Canada)                                     1   
Criteo India Private Limited (India)                                   22   

TOTAL                       2,744   
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II. Report on the Corporate Governance of the Company 
 

1.  Information about corporate officers 
 

a. List of mandates held by corporate officers 
 
In accordance with the provisions of Article L. 225-37-4 of the French Commercial Code, the following 
table lists the offices and functions held by corporate officers in any company during the 2018 fiscal 
year:  
 

Names Positions Other mandates  

Jean-Baptiste Rudelle 

Chairman of the 
board of directors 
and Chief 
Executive Officer3 

Criteo Corp., Chief Executive Officer, Chairman and sole 
Director (until April 25, 2018) 
Criteo KK, Director 
Less (formerly Palto SAS), Chief Executive Officer 
SmartReb LLC, Chairman 
The Gallion Project (non-profit organization), Chairman  

Eric Eichmann 

Chief executive 
officer and Director 
(until April 25, 
2018)  

Not applicable 

Hubert Dubosc de 
Pesquidoux  Director  

HDP Consulting, sole shareholder  
Mavenir Systems (formerly Xura, Inc.), Executive 
Chairman 
Premiere Global Services, Inc., Executive Chairman 
Radisys, Director and Chairman of the audit committee 
Rimor LLC (US LLC), Manager 
Sequans Communications, Director and Chairman of the 
audit committee 
Transaction Network Services, Director  
Siris Capital, Executive partner 
 

James Warner Director  
Ansira Inc., Director  
Talix, Inc., Director  
 

Sharon Fox Spielman Director  Castanea Partners, Operating Partner  
 

Edmond Mesrobian Director 
Nordstrom, Chief Technology Officer (from August 2018) 
Tesco PLC, Chief Technology Officer (until April 2018) 
 

Nathalie Balla Director 

La Redoute, Co-Chairman and Chief Executive Officer 
New R SAS, Chairman and Chief Executive Officer 
Relais Colis SAS, Co-Chairman and Chief Executive 
Officer 
 

                                                 
3 The Board of Directors of Criteo SA decided, during its meeting dated April 25, 2018, to merge the duties of Chairman of the 
Board of directors and chief executive officer (CEO). As of this date, this office is held by Mr. Jean-Baptiste Rudelle. 
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Names Positions Other mandates  

Rachel Picard Director 

Eurostar/Eurostar International Limited, Director 
Adoxa Finance SAS, president  
Oui.sncf (formerly Voyages SNCF, SNCF Group) 
President and Chief Executive Officer 
SNCF – C6 SAS, Chairman 
THI Factory SA/Thalys, Director  
VCS Groupe SAS (operating name: VFE Commerce; 
Optitrip), President and Director 

Benoît Fouilland  Deputy Chief 
Executive Officer 

Criteo Advertising (Beijing) Co., Ltd., Director (until June 
1st, 2018) 
Criteo Australia Pty Ltd., Secretary  
Criteo Canada Corp., Chairman, Director and Treasurer 
(until November 27, 2018) 
Criteo Corp, Secretary and Treasurer 
Criteo España S.L., Director (until March 16, 2018) 
Criteo Europa MM S.L., Director (until March 16, 2018) 
Criteo France SAS, Chairman (until April 13, 2018) 
Criteo GmbH, General Manager (until March 16, 2018) 
Criteo India Private Limited, Director (until September 
25, 2018) 
Criteo LLC, Director (until March 30, 2018) 
Criteo LTD., Director 
HAMGE 16 (a French société civile), Manager  

 
Pursuant to Articles L. 225-185 paragraph 4 and L.225-197-1, II paragraph 4 of the French Commercial 
Code, the board of directors has set at 10% the percentage of (i) shares resulting from the exercise of 
stock options and (ii) free shares (RSUs) granted by the Board of Directors, which shall be kept in 
registered form by the corporate officers under such an obligation (i.e., Chairman of the Board, Chief 
Executive Officer and Deputy Chief Executive Officer(s)) until the termination of their office. 
 

b. Company general governance  
 
Until April 25, 2018, the duties of the Chairman of the board of directors and of the Chief Executive 
Officer (directeur général) were separated, with Mr. Jean-Baptiste Rudelle being the Chairman of the 
board of directors and Eric Eichmann being the Chief Executive Officer.  
 
During its meeting of April 25, 2018, the board of directors decided that the Chairman of the board of 
directors would also hold the position of Chief Executive Officer. As a consequence, as of this date, Mr. 
Jean -Baptiste Rudelle is both Chairman of the board of directors and of the Chief Executive Officer 
(Président directeur général - PDG). 
 
He is assisted in his duties by one Deputy Chief Executive Officer (directeur général délégué), Mr. 
Benoit Fouilland. 
 
 

2. Related-Party Transactions (Article L. 225-38 of the French Commercial 
Code) 

 
The auditors’ report on related-party transactions (within the meaning of Article L. 225-38 of the French 
Commercial Code) has been made available to you. 
 
Furthermore, in accordance with the provisions of Ordinance 2014-863 of July 31, 2014, during the 
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2018 fiscal year, no such transaction was entered into, directly or through an intermediary, between an 
officer (dirigeant) or a significant shareholder of the Company and a subsidiary of the Company, within 
the meaning of this Ordinance. 
 
 

3. Authorizations to increase the Company’s share capital 
 
In accordance with the provisions of Article L. 225-100 of the French Commercial Code, the table in 
Appendix C summarizes the delegations of authority and powers granted by the General Shareholders’ 
meeting to the board of directors for capital increases pursuant to Articles L. 225-129-1 and L. 225-129-
2 of said Code.  

 
 
 

__________________________ 
The Board of Directors    
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Appendix A 1 – Five Year Company’s Financial Results  

 

Euros 2014 2015 2016 2017 2018
Year-end capital
Company capital 1,522,567           1,561,772           1,599,456           1,652,128           1,688,784           
Number of ordinary shares 60,902,695        62,470,881        63,978,204        66,085,097        67,551,344        
Number of shares with priority dividends
Maximum number of shares to create:
- by converting bonds
- by subscription rights
Operations and results
Sales revenue (excluding taxes) 37,885,365        53,801,577        70,227,477        91,367,442        90,716,124        
Earnings before taxes, profit-sharing, 
allocations for amortization, depreciation, 
and provisions 34,398,184        76,693,434        81,738,921        191,584,054      189,172,253      
Tax on profits 489,662              3,265,280           278,949 -             12,080,657        14,673,864        
Profit-sharing with employees 490,348              499,354              1,082,181           804,538              477,557              
Earnings after taxes, profit-sharing, 
allocations for amortization, depreciation, 
and provisions 23,021,307        60,721,469        55,308,222        110,939,023      123,630,110      
Distributed earnings
Earnings per share
Earnings after taxes, profit-sharing, before 
[sic] allocations for amortization, 
depreciation, and provisions 1                          1                          1                          3                          3                          
Earnings after taxes, profit-sharing, 
allocations for amortization, depreciation, 
and provisions 0                          1                          1                          2                          2                          
Dividends paid
Personnel
Average number of employees 463                      634                      710                      849                      943                      
Amount of payroll 34,136,230        46,844,814        60,831,986        72,398,917        79,233,963        
Amount paid out in company benefits (Soc. 
Sec. Works) net of transferred social 
expenses 18,864,707        25,536,624        37,947,935        38,631,805        43,572,404        
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Appendix A 2 – Five Year Group Financial Performance Summary 
 
 

Summary of consolidated revenue and net income (loss) 
 
 

 
 

 

2014 2015 2016 2017 2018

Revenue €745.1M €1,193.4M €1,627.3M €2,036.5M €1,948.9M

Net income (loss), group 
share

€34.4M €54.3 €74.6M €81.3M €75.3M
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Appendix B – Information on payment terms  
 
 
 

 
 
 

0 day 1 to 30 days
31 to 60 

days
61 to 90 

days
More than 

91 days
Total (more 
than 1 day)

Number of invoices 16 632

Total amount of 
invoices (with VAT) in 

Euros
728,013 8,407,324 396,699 233,092 2,661,556 11,698,671

Percentage of the 
external costs total 

amount
0.25% 2.90% 0.14% 0.08% 0.92% 4.04%

Number of excluded 
invoices

Total amount of 
excluded invoices in 

Euros

Euros

Article D.441 I-1° : received and not paid invoices with a payment term before 
the closing date

(A) Payment delay 

(B) Excluded invoices related to unrecorded liabilities

0

0

(C) Reference payment terms (contractual ou legal – article L. 441-6 or article L. 443-1 of Commercial Cod

Payment terms used to 
calculate payment 
delays

x Contractual payment terms :  60 days

□ Legal payment terms : 
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0 day 1 to 30 days
31 to 60 

days
61 to 90 

days
More than 

91 days
Total (more 
than 1 day)

Number of invoices 72 2018

Total amount of 
invoices (with VAT) in 

Euros
-158,770 31,251,805 -27,390,348 887,113 4,893,556 9,642,126

Percentage of the total 
revenue

-0.03% 5.45% -4.78% 0.15% 0.85% 1.68%

Number of excluded 
invoices

Total amount of 
excluded invoices in 

Euros

183

313,907

(C) Reference payment terms (contractual ou legal – article L. 441-6 or article L. 443-1 of Commercial Cod

Payment terms used to 
calculate payment 
delays

x Contractual payment terms :  from 30 to 60 days

□ Legal payment terms : 

Euros

Article D.441 I-2° : issued and not paid invoices with a payment term before the 
closing date

(A) Payment delay 

(B) Excluded invoices related to unrecorded assets
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Appendix C - Table of authorizations granted to the board of directors with respect to capital increases 
 

Resolution Purpose of the delegation Expiry date Use by the board of directors in 2018 

Authorizations granted by the Combined General Meeting (“CGM”) of June 29, 2016 

CGM of 06/29/2016 
(thirtieth 
resolution) 

Delegation of authority granted to the board of 
directors in order to increase the share capital via an 
issuance of ordinary shares or any securities giving 
access to the share capital, with removal of the 
shareholders’ preferential subscription right and 
carrying out a public offering. 

08/29/2018 
(26 months as from the 

CGM) 
This delegation expired 
on June 27, 2018, since 
a new delegation with 
the same object has 

been voted.  

The board of directors did not use this 
authorization during the past fiscal year.  

CGM of 06/29/2016 
(thirty-first 
resolution) 

Delegation of authority granted to the board of 
directors in order to increase the share capital by way 
of issuing ordinary shares or any securities giving 
access to the share capital with removal of the 
shareholders’ preferential subscription right in the 
context of an offering made to the benefit of qualified 
investors or to a restricted group of investors 
mentioned at the II of Article L. 411-2 of the French 
Monetary and Financial Code. 

08/29/2018 
(26 months as from the 

CGM) 
This delegation expired 
on June 27, 2018, since 
a new delegation with 
the same object has 

been voted. 

The board of directors did not use this 
authorization during the past fiscal year.  

CGM of 06/29/2016 
(thirty-second 
resolution) 

Delegation of authority granted to the board of 
directors in order to increase the share capital by way 
of issuing ordinary shares or any securities giving 
access to share capital while preserving shareholders' 
preferential subscription rights. 

08/29/2018 
(26 months as from the 

CGM) 
This delegation expired 
on June 27, 2018, since 
a new delegation with 
the same object has 

been voted. 

The board of directors did not use this 
authorization during the past fiscal year.  
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CGM of 06/29/2016 
(thirty-third 
resolution) 

Delegation of authority to be granted to the board of 
directors in order to increase the number of securities 
to be issued as a result of a share capital increase 
with or without preferential subscription right 
completed by virtue of the above-referenced 
delegations. 
 

08/29/2018 
(26 months as from the 

CGM) 
This delegation expired 
on June 27, 2018, since 
a new delegation with 
the same object has 

been voted. 

The board of directors did not use this 
authorization during the past fiscal year.  

  

Authorizations granted by the CGM of June 28, 2017 

CGM of 06/28/2017 
(fifteenth 
resolution) 

Authorization to be granted to the board of directors 
to grant options to subscribe to new Company shares 
(OSAs) or options to purchase Company shares 
(OAAs). 

08/28/2020 
(38 months as 
from the CGM) 

The board of directors used this authorization 
during its meetings held on March 16, 2018, June 
26, 2018 and October 25, 2018. 

CGM of 06/28/2017 
(sixteenth 
resolution) 

Authorization to be granted to the board of directors 
to grant free shares (RSUs) to employees of the 
Company and its subsidiaries. 

08/28/2020 
(38 months as 
from the CGM) 

The board of directors used this authorization 
during its meetings held on March 1, 2018, March 
16, 2018, April 26, 2018, June 26, 2018, July 26, 
2018, October 25, 2018 and December 12, 2018.  
 

CGM of 06/28/2017 
(seventeenth 
resolution) 

Authorization to be granted to the board of directors 
to grant performance-based RSUs to executives and 
certain employees of the Company and its 
subsidiaries. 

08/28/2020 
(38 months as from 

the CGM) 

The board of directors used this authorization 
during its meeting held on July 26, 2018. 

CGM of 06/28/2017 
(eighteenth 
resolution) 

Delegation of authority to be granted to the board of 
directors in order to issue and to allocate non-
employee warrants (BSAs) in favor of a range of 
persons meeting predetermined criteria. 
 

12/28/2018 
(18 months as from 

the CGM) 
This delegation 

expired on June 27, 
2018, since a new 

delegation with the 
same object has 

been voted. 

The board of directors did not use this 
authorization during the past fiscal year.  
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CGM of 06/28/2017 
(twenty-first 
resolution) 

Delegation of authority to be granted to the board of 
directors in order to increase the share capital via an 
issuance of ordinary shares or any securities giving 
access to the share capital, with removal of the 
shareholders' preferential subscription right for the 
benefit of a determined category of persons who 
meet predetermined criteria. 

12/28/2018 
(18 months as from 

the CGM) 
This delegation 

expired on June 27, 
2018, since a new 

delegation with the 
same object has 

been voted. 

The board of directors did not use this 
authorization during the past fiscal year.  

CGM of 06/28/2017 
(twenty-second 
resolution) 

Delegation of authority granted to the board of 
directors in order to increase the number of securities 
to be issued as a result of a share capital increase 
without preferential subscription right completed by 
virtue of the delegation granted under the twenty-
first resolution above. 

08/28/2019 
(26 months as from 

the CGM)  
This delegation 

expired on June 27, 
2018 since the 

delegation is was 
relating to itself 
expired on this 

date.  

The board of directors did not use this 
authorization during the past fiscal year.  

CGM of 06/28/2017 
(twenty-third 
resolution) 

Delegation granted to the board of directors in order 
to increase the share capital via the capitalization of 
premiums, reserves, profits, or other amounts, within 
the limit of a nominal amount of €159,946. 

08/28/2019 
(26 months as from 

the CGM) 

The board of directors did not use this 
authorization during the past fiscal year.  

CGM of 06/28/2017 
(twenty-fourth 
resolution) 

Delegation granted to the board of directors in order 
to increase the share capital by issuing shares and 
securities giving access to the Company's share 
capital to employees who have joined a company 
savings plan. 

12/28/2018 
(18 months as from 

the CGM) 
This delegation 

expired on June 27, 
2018, since a new 

delegation with the 
same object has 

been voted. 

The board of directors did not use this 
authorization during the past fiscal year.  
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Authorizations granted by the CGM of June 27, 2018 
CGM of 06/27/2018 
(fourteenth  
resolution) 

Delegation of authority to be granted to the board of 
directors in order to issue and to allocate non-
employee warrants (BSAs) in favor of a range of 
persons meeting predetermined criteria. 
 

12/27/2019 
(18 months as from 

the CGM) 
 

The board of directors used this authorization 
during its meeting held on October 25, 2018. 
 

CGM of 06/27/2018 
 (sixteenth 
resolution) 

Delegation of authority granted to the board of 
directors in order to increase the share capital via an 
issuance of ordinary shares or any securities giving 
access to the share capital, with removal of the 
shareholders’ preferential subscription right and 
carrying out a public offering. 

08/27/2020 
(26 months as from 

the CGM) 

The board of directors did not use this 
authorization during the past fiscal year.  

CGM of 06/27/2018 
(seventeenth 
resolution) 

Delegation of authority granted to the board of 
directors in order to increase the share capital by way 
of issuing ordinary shares or any securities giving 
access to the share capital with removal of the 
shareholders’ preferential subscription right in the 
context of an offering made to the benefit of qualified 
investors or to a restricted group of investors 
mentioned at the II of Article L. 411-2 of the French 
Monetary and Financial Code. 

08/27/2020 
(26 months as from 

the CGM) 

The board of directors did not use this 
authorization during the past fiscal year.  

CGM of 06/27/2018 
(eighteenth 
resolution) 

Delegation of authority granted to the board of 
directors in order to increase the share capital by way 
of issuing ordinary shares or any securities giving 
access to share capital while preserving shareholders' 
preferential subscription rights. 

08/27/2020 
(26 months as from 

the CGM) 

The board of directors did not use this 
authorization during the past fiscal year.  

CGM of 06/27/2018 
 (nineteenth 
resolution) 

Delegation of authority to be granted to the board of 
directors in order to increase the share capital via an 
issuance of ordinary shares or any securities giving 
access to the share capital, with removal of the 
shareholders' preferential subscription right for the 
benefit of a determined category of persons who 
meet predetermined criteria. 

12/27/2019 
(18 months as from 

the CGM) 

The board of directors did not use this 
authorization during the past fiscal year.  

CGM of 06/27/2018 
 (twentieth resolution) 

Delegation of authority to be granted to the board of 
directors in order to increase the number of securities 

08/27/2020 
(26 months as from 

The board of directors did not use this 
authorization during the past fiscal year.  
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to be issued as a result of a share capital increase 
with or without preferential subscription right 
completed by virtue of the delegations granted under 
resolutions 16 to 19.  

the CGM) 

CGM of 06/27/2018 
 (twenty-second 
resolution) 

Delegation granted to the board of directors in order 
to increase the share capital by issuing shares and 
securities giving access to the Company's share 
capital to employees who have joined a company 
savings plan. 

27/12/2019 
(18 months as from 

the CGM) 

The board of directors did not use this 
authorization during the past fiscal year.  
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Société anonyme  

Share capital of €1,648,944.85 

Registered Office: 32, rue Blanche, 75009 Paris 

Registered under number: 484 786 249 R.C.S. Paris 

_____________________ 
 

RESOLUTIONS SUBMITTED TO THE  
COMBINED SHAREHOLDERS’ MEETING OF MAY 16, 2019 

 
Agenda for the Ordinary Shareholders’ Meeting 
 

1. Renewal of the term of office of Mr. Hubert de Pesquidoux as Director 
 
2. Renewal of the term of office of Ms. Nathalie Balla as Director 
 
3. Renewal of the term of office of Ms. Rachel Picard as Director 

 
4. Ratification of the temporary appointment by the Board of Directors of Ms. Marie Lalleman as 

Director  
 

5. Non-binding advisory vote to approve the compensation for the named executive officers of the 
Company 

 
6. Approval of the statutory financial statements for the fiscal year ended December 31, 2018 
 
7. Approval of the consolidated financial statements for the fiscal year ended December 31, 2018 
 
8. Discharge (quitus) of the members of the Board of Directors and the Statutory Auditors for the 

performance of their duties for the fiscal year ended December 31, 2018 
 

9. Approval of the allocation of profits for the fiscal year ended December 31, 2018 
 

10. Ratification of an indemnification agreement entered into with Mr. Jean-Baptiste Rudelle 
(agreement referred to in Articles L. 225-38 et seq. of the French Commercial Code) 
 

11. Approval of an indemnification agreement entered into with Mr. Benoit Fouilland (agreement 
referred to in Articles L. 225-38 et seq. of the French Commercial Code) 

 
12. Ratification of an indemnification agreement entered into with Mr. Hubert de Pesquidoux 

(agreement referred to in Articles L. 225-38 et seq. of the French Commercial Code) 
 

13. Ratification of an indemnification agreement entered into with Mr. James Warner (agreement 
referred to in Articles L. 225-38 et seq. of the French Commercial Code) 
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14. Ratification of an indemnification agreement entered into with Ms. Sharon Fox Spielman 
(agreement referred to in Articles L. 225-38 et seq. of the French Commercial Code) 

 
15. Ratification of an indemnification agreement entered into with Mr. Edmond Mesrobian 

(agreement referred to in Articles L. 225-38 et seq. of the French Commercial Code) 
 

16. Ratification of an indemnification agreement entered into with Ms. Nathalie Balla (agreement 
referred to in Articles L. 225-38 et seq. of the French Commercial Code) 

 
17. Ratification of an indemnification agreement entered into with Ms. Rachel Picard (agreement 

referred to in Articles L. 225-38 et seq. of the French Commercial Code) 
 

18. Delegation of authority to the Board of Directors to execute a buyback of Company stock in 
accordance with Article L. 225-209-2 of the French Commercial Code 

 
 

Agenda for the Extraordinary Shareholders’ Meeting 
 

19. Delegation of authority to the Board of Directors to reduce the Company’s share capital by 
cancelling shares as part of the authorization to the Board of Directors allowing the Company 
to buy back its own shares in accordance with the provisions of Article L. 225-209-2 of the 
French Commercial Code 

 
20. Determination of the maximum number of the members of the Board of Directors – Subsequent 

amendment of article 11.1 of the Company’s by-laws 
 

21. Delegation of authority to the Board of Directors to issue and grant warrants (bons de 
souscription d’actions) for the benefit of a category of persons meeting predetermined criteria, 
without shareholders’ preferential subscription rights 

 
22. Approval of the maximum number of shares that may be issued or acquired pursuant to 

resolution 15 (authorization to grant options to purchase or to subscribe shares), resolution 16 
(authorization to grant time-based free shares/restricted stock units to employees of the 
Company and of its subsidiaries) and resolution 17 (authorization to grant performance-based 
free shares/restricted stock units to executives and certain employees of the Company and its 
subsidiaries) adopted by the Shareholders’ Meeting held on June 28, 2017 and pursuant to 
the item 21 above 

 
23. Delegation of authority to the Board of Directors to increase the Company’s share capital by 

issuing ordinary shares, or any securities giving access to the Company’s share capital, for 
the benefit of a category of persons meeting predetermined criteria (underwriters), without 
shareholders’ preferential subscription rights 

 
24. Delegation of authority to the Board of Directors to increase the Company’s share capital by 

issuing ordinary shares or any securities giving access to the Company’s share capital in the 
context of a private placement, without shareholders’ preferential subscription rights 

 
25. Delegation of authority to the Board of Directors to increase the number of securities to be 

issued as a result of a share capital increase pursuant to items 23 and 24 above, without 
shareholders’ preferential subscription rights 
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26. Delegation of authority to the Board of Directors to increase the Company’s share capital 
through incorporation of premiums, reserves, profits or any other amounts that may be 
capitalized 
 

27. Delegation of authority to the Board of Directors to increase the Company’s share capital by 
way of issuing shares and securities giving access to the Company’s share capital for the 
benefit of members of a Company savings plan (plan d'épargne d’entreprise) 
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RESOLUTIONS WITHIN THE AUTHORITY OF  
THE ORDINARY SHAREHOLDERS’ MEETING 

 
First resolution 

Renewal of the term of office of Mr. Hubert de Pesquidoux as Director 
The Shareholders’ Meeting, acting under the conditions of quorum and majority required for ordinary 
shareholders’ meetings,  

having reviewed the Board of Directors’ report,  
noting that the term of office of Mr. Hubert de Pesquidoux expires at the end of this Shareholders’ 
Meeting,  

RENEWS the term of office of Mr. Hubert de Pesquidoux as Director for a two-year period, expiring at 
the end of the Ordinary Shareholders’ Meeting convened to approve the financial statements for the 
fiscal year ended December 31, 2020. 

 
Second resolution 

Renewal of the term of office of Ms. Nathalie Balla as Director 
The Shareholders’ Meeting, acting under the conditions of quorum and majority required for ordinary 
shareholders’ meetings,  

having reviewed the Board of Directors’ report,  
noting that the term of office of Ms. Nathalie Balla expires at the end of this Shareholders’ Meeting,  

RENEWS the term of office of Ms. Nathalie Balla as Director for a two-year period, expiring at the end 
of the Ordinary Shareholders’ Meeting convened to approve the financial statements for the fiscal year 
ended December 31, 2020. 

 
Third resolution 

Renewal of the term of office of Ms. Rachel Picard as Director 
The Shareholders’ Meeting, acting under the conditions of quorum and majority required for ordinary 
shareholders’ meetings,  

having reviewed the Board of Directors’ report,  

noting that the term of office of Ms. Rachel Picard expires at the end of this Shareholders’ Meeting,  
RENEWS the term of office of Ms. Rachel Picard as Director for a two-year period, expiring at the end 
of the Ordinary Shareholders’ Meeting convened to approve the financial statements for the fiscal year 
ended December 31, 2020. 

 
Fourth resolution 

 Ratification of the temporary appointment by the Board of Directors of Ms. Marie Lalleman as 
Director 
The Shareholders’ Meeting, acting under the conditions of quorum and majority required for ordinary 
shareholders’ meetings,  

having reviewed the Board of Directors’ report,  
noting that the Board of Directors at its meeting of March 1, 2019, appointed as Director, as of April 
26, 2019, Ms. Marie Lalleman to replace Ms. Sharon Fox, who had resigned from the Board of 
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Directors, for the remainder of Ms. Sharon Fox’s term of office, until the end of the Ordinary 
Shareholders’ Meeting convened to approve the financial statements for the fiscal year ended 
December 31, 2019, 
RATIFIES, in compliance with Article L. 225-24 of the French Commercial Code, the appointment of 
Ms. Marie Lalleman as Director. 

 
Fifth resolution 

Non-binding advisory vote to approve the compensation for the named executive officers of 
the Company 
The Shareholders’ Meeting, acting under the conditions of quorum and majority required for ordinary 
shareholders’ meetings,  

having reviewed the Board of Directors’ report, 
APPROVES, on a non-binding advisory basis, the compensation paid to the Company’s named 
executive officers, as disclosed in the Company’s Proxy Statement for the 2019 Annual Meeting of 
Shareholders pursuant to the compensation disclosure rules of the U.S. Securities and Exchange 
Commission, including the Compensation Discussion and Analysis, the compensation tables and the 
narrative discussion. 
 

Sixth resolution 
Approval of the statutory financial statements for the fiscal year ended December 31, 2018 
The Shareholders’ Meeting, acting under the conditions of quorum and majority required for ordinary 
shareholders’ meetings,  
having reviewed the management report on the Company’s activities and accounts for the fiscal year 
ended December 31, 2018 and the report of the Statutory Auditors on the performance of their duties 
for this fiscal year,  
APPROVES the statutory financial statements of the Company for the fiscal year ended December 
31, 2018, which show profits amounting to €123,630,110, as well as the transactions reflected therein 
and summarized in these reports, and 

NOTES that the aforementioned statutory financial statements show neither excess amortizations and 
other non-deductible amortizations, nor excessive expenses as referred to in Article 39-4 of the French 
General Tax Code. 
 

Seventh resolution 
Approval of the consolidated financial statements for the fiscal year ended December 31, 2018 
The Shareholders’ Meeting, acting under the conditions of quorum and majority required for ordinary 
shareholders’ meetings,  

having reviewed the management report for the Company and its subsidiaries for the fiscal year ended 
December 31, 2018 and the consolidated financial statements for that year, as well as the report of 
the Statutory Auditors thereon,  
APPROVES the consolidated financial statements of the Company (prepared in accordance with IFRS) 
for the fiscal year ended December 31, 2018, as presented, as well as the transactions reflected 
therein and summarized in these reports. 

 
Eighth resolution 
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Discharge (quitus) of the members of the Board of Directors and the Statutory Auditors for the 
performance of their duties for the fiscal year ended December 31, 2018 
The Shareholders’ Meeting, acting under the conditions of quorum and majority required for ordinary 
shareholders’ meetings, 
DISCHARGES the members of the Board of Directors and the Statutory Auditors for the performance 
of their duties for the fiscal year ended December 31, 2018. 
 

Ninth resolution 
Approval of the allocation of profits for the fiscal year ended December 31, 2018 
The Shareholders’ Meeting, acting under the conditions of quorum and majority required for ordinary 
shareholders’ meetings,  

having reviewed the Board of Directors’ report: 
- ACKNOWLEDGES that the profits for the fiscal year ended December 31, 2018 amount 

to €123,630,110 
- DECIDES to allocate the total profits as follows: 

- to the legal reserve in the amount of €100,000, thus fully doting the legal reserve, and 

- to retained earnings in the amount of €123,530,110. 
It is noted that no dividends have been distributed for the last three fiscal years. 

 

Tenth resolution 
Ratification of an indemnification agreement entered into with Mr. Jean-Baptiste Rudelle 
(agreement referred to in Articles L. 225-38 et seq. of the French Commercial Code) 
The Shareholders’ Meeting, acting under the conditions of quorum and majority required for ordinary 
shareholders’ meetings,  
having reviewed the special report of the Statutory Auditors concerning the agreements and 
undertakings referred to in Article L. 225-38 of the French Commercial Code,  
having noted that the Board of Directors had not been able to authorize the agreement object of this 
resolution, all Board members being interested, 

RATIFIES, in accordance with Article L. 225-42 of the French Commercial Code, the indemnification 
agreement entered into between the Company and Mr. Jean-Baptiste Rudelle, chairman and chief 
executive officer. 
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Eleventh resolution 
Approval of an indemnification agreement entered into with Mr. Benoit Fouilland (agreement 
referred to in Articles L. 225-38 et seq. of the French Commercial Code) 
The Shareholders’ Meeting, acting under the conditions of quorum and majority required for ordinary 
shareholders’ meetings,  
having reviewed the special report of the Statutory Auditors concerning the agreements and 
undertakings referred to in Article L. 225-38 of the French Commercial Code,  

having noted that the Board of Directors during its meeting held on October 25, 2018, authorized the 
conclusion of an indemnification agreement between the Company and Mr. Benoît Fouilland, deputy 
chief executive officer, 

APPROVES, in accordance with Article L. 225-40 of the French Commercial Code, the indemnification 
agreement entered into between the Company and Mr. Benoit Fouilland, deputy chief executive officer. 
 

Twelfth resolution 
Ratification of an indemnification agreement entered into with Mr. Hubert de Pesquidoux 
(agreement referred to in Articles L. 225-38 et seq. of the French Commercial Code) 
The Shareholders’ Meeting, acting under the conditions of quorum and majority required for ordinary 
shareholders’ meetings,  
having reviewed the special report of the Statutory Auditors concerning the agreements and 
undertakings referred to in Article L. 225-38 of the French Commercial Code,  

having noted that the Board of Directors had not been able to authorize the agreement object of this 
resolution, all Board members being interested, 
RATIFIES, in accordance with Article L. 225-42 of the French Commercial Code, the indemnification 
agreement entered into between the Company and Mr. Hubert de Pesquidoux, director. 

 
Thirteenth resolution 

Ratification of an indemnification agreement entered into with Mr. James Warner (agreement 
referred to in Articles L. 225-38 et seq. of the French Commercial Code) 
The Shareholders’ Meeting, acting under the conditions of quorum and majority required for ordinary 
shareholders’ meetings,  
having reviewed the special report of the Statutory Auditors concerning the agreements and 
undertakings referred to in Article L. 225-38 of the French Commercial Code,  
having noted that the Board of Directors had not been able to authorize the agreement object of this 
resolution, all Board members being interested, 
RATIFIES, in accordance with Article L. 225-42 of the French Commercial Code, the indemnification 
agreement entered into between the Company and Mr. James Warner, director. 

 
Fourteenth resolution 

Ratification of an indemnification agreement entered into with Ms. Sharon Fox Spielman 
(agreement referred to in Articles L. 225-38 et seq. of the French Commercial Code) 
The Shareholders’ Meeting, acting under the conditions of quorum and majority required for ordinary 
shareholders’ meetings,  
having reviewed the special report of the Statutory Auditors concerning the agreements and 
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undertakings referred to in Article L. 225-38 of the French Commercial Code,  
having noted that the Board of Directors had not been able to authorize the agreement object of this 
resolution, all Board members being interested, 
RATIFIES, in accordance with Article L. 225-42 of the French Commercial Code, the indemnification 
agreement entered into between the Company and Ms. Sharon Fox Spielman, director. 

 

Fifteenth resolution 
Ratification of an indemnification agreement entered into with Mr. Edmond Mesrobian 
(agreement referred to in Articles L. 225-38 et seq. of the French Commercial Code) 
The Shareholders’ Meeting, acting under the conditions of quorum and majority required for ordinary 
shareholders’ meetings,  
having reviewed the special report of the Statutory Auditors concerning the agreements and 
undertakings referred to in Article L. 225-38 of the French Commercial Code,  
having noted that the Board of Directors had not been able to authorize the agreement object of this 
resolution, all Board members being interested, 

RATIFIES, in accordance with Article L. 225-42 of the French Commercial Code, the indemnification 
agreement entered into between the Company and Mr. Edmond Mesrobian, director. 
 

Sixteenth resolution 
Ratification of an indemnification agreement entered into with Ms. Nathalie Balla (agreement 
referred to in Articles L. 225-38 et seq. of the French Commercial Code) 
The Shareholders’ Meeting, acting under the conditions of quorum and majority required for ordinary 
shareholders’ meetings,  

having reviewed the special report of the Statutory Auditors concerning the agreements and 
undertakings referred to in Article L. 225-38 of the French Commercial Code,  
having noted that the Board of Directors had not been able to authorize the agreement object of this 
resolution, all Board members being interested, 
RATIFIES, in accordance with Article L. 225-42 of the French Commercial Code, the indemnification 
agreement entered into between the Company and Ms. Nathalie Balla, director. 

 

Seventeenth resolution 
Ratification of an indemnification agreement entered into with Ms. Rachel Picard (agreement 
referred to in Articles L. 225-38 et seq. of the French Commercial Code) 
The Shareholders’ Meeting, acting under the conditions of quorum and majority required for ordinary 
shareholders’ meetings,  
having reviewed the special report of the Statutory Auditors concerning the agreements and 
undertakings referred to in Article L. 225-38 of the French Commercial Code,  
having noted that the Board of Directors had not been able to authorize the agreement object of this 
resolution, all Board members being interested, 
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RATIFIES, in accordance with Article L. 225-42 of the French Commercial Code, the indemnification 
agreement entered into between the Company and Ms. Rachel Picard, director. 

 
Eighteenth resolution 

Delegation of authority to the Board of Directors to execute a buyback of Company stock in 
accordance with Article L. 225-209-2 of the French Commercial Code 
The Shareholders’ Meeting, acting under the conditions of quorum and majority required for ordinary 
shareholders’ meetings,  
having reviewed the Board of Directors’ report, the report of the independent expert designated in 
accordance with Articles R. 225-160-1 et seq. of the French Commercial Code and the Statutory 
Auditors’ special report,  

in accordance with Article L. 225-209-2 of the French Commercial Code, 
AUTHORIZES the Board of Directors to purchase shares of the Company under the conditions set 
forth in Article L. 225-209-2 of the French Commercial Code, 
DECIDES that the purchase of these shares may be effected on one or more occasions, on the market 
or off market, including without limitation through an accelerated bookbuilding procedure (BB) or block 
trade, but this authorization shall however not be used by the Board of Directors during a public tender 
offer by a third-party,  

DECIDES that the authorization may be used and the shares so purchased may be allocated: 
- within two (2) years from their purchase date, as payment or in exchange for assets acquired 

by the Company in connection with a potential acquisition, merger, demerger or contribution-
in-kind transaction, or 
 

- within one (1) year from their purchase date, to serve stock option plans, free share plans, 
profit sharing plans and other allocations to employees and officers of the Company and of its 
affiliates, or 

 
- to any further purpose as may be authorized by law at the time this delegation is used by the 

Board of Directors ; 
 
ACKNOWLEDGES that the maximum number of shares that may be purchased pursuant to this 
resolution for the purposes stated in this resolution shall at no time exceed 10% of the total number of 
shares of the Company outstanding, provided that if the shares are allocated as payment or in 
exchange for assets acquired by the Company in connection with a potential acquisition, merger, 
demerger or contribution-in-kind transaction, the maximum number of shares that may be purchased 
for that purposes shall at no time exceed 5% of the total number of shares of the Company outstanding, 

DECIDES that all or part of the purchased shares, subject to the adoption of the 19st resolution below, 
can be cancelled under the terms and conditions set forth in the said resolution, 
ACKNOWLEDGES that any shares not used for the above mentioned purposes within the relevant 
time period will be automatically cancelled,  
DECIDES to set the minimum purchase price per share (excluding fees and commissions) at $ 17.74, 
or the then euro equivalent on the date on which this authorization is used, and the maximum purchase 
price per share (excluding fees and commissions) at $42.86, or the then euro equivalent on the date 
on which this authorization is used, in accordance with the report by the independent expert pursuant 
to Article L. 225-209-2 of the French Commercial Code, with an overall cap of $282,695,105.08; 
subject to adjustments as necessary to reflect any relevant capital transactions (e.g. incorporation of 
reserves, allocation of free shares, stock splits or reverse stock splits) that might occur during the term 
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of this authorization, 
DECIDES that the purchase price per share under this authorization shall be set by the Board of 
Directors,  
GRANTS full powers to the Board of Directors, with the option to sub-delegate powers to the Chief 
Executive Officer or, with the agreement of the latter, to one or more Deputy Chief Executive Officers 
(directeurs généraux délégués), to implement this authorization, place stock market orders, enter into 
all types of agreements as permitted by law, carry out any formalities, procedures and filings with the 
French Autorité des Marchés Financiers and other competent bodies, and, in general, do whatever is 
necessary. 
This authorization is granted for a period of twelve (12) months as of the date of this Shareholders’ 
Meeting, and supersedes the authorization for the same purpose granted by the Shareholders’ 
Meeting of June 28, 2017, provided that, if during the effective time of this authorization, the 
Company’s shares are admitted to trading on a regulated market or a multilateral trading facility within 
the meaning of the French Commercial Code, such authorization would automatically lapse. 
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RESOLUTIONS WITHIN THE AUTHORITY OF  
THE EXTRAORDINARY SHAREHOLDERS’ MEETING 

 
Nineteenth resolution 

Delegation of authority to the Board of Directors to reduce the Company’s share capital by 
cancelling shares as part of the authorization to the Board of Directors allowing the Company 
to buy back its own shares in accordance with the provisions of Article L. 225-209-2 of the 
French Commercial Code 

The Shareholders’ Meeting, acting under the conditions of quorum and majority required for 
extraordinary shareholders’ meetings, 

having reviewed the Board of Directors’ report and the Statutory Auditors’ special report, 

subject to adoption of the 18th resolution herein, 
AUTHORIZES the Board of Directors, in accordance with Article L. 225-209-2 of the French 
Commercial Code, to cancel, on one or more occasions, all or part of the shares repurchased by the 
Company and to reduce the share capital accordingly, such cancellations not to exceed 10% of the 
share capital of the Company in the aggregate per twenty-four month period, 
DECIDES that any potential excess of the purchase price of the shares over their par value will be 
charged on any available reserve account, including the legal reserves, provided that such legal 
reserve is not less than 10% of the share capital of Company after the completion of the capital 
reduction, 

GRANTS full powers to the Board of Directors, with the option to sub-delegate as provided by law, to 
carry out all acts, formalities or declarations necessary to finalize the capital reductions that could be 
achieved pursuant to this authorization and for the purposes of amending the Company's by-laws as 
a result. 
This authorization is granted for a period of twelve (12) months from the date of this Shareholders’ 
Meeting and supersedes the authorization for the same purpose pursuant to the 13th resolution of the 
Shareholders’ Meeting of June 27, 2018. 
 

Twentieth resolution 
Determination of the maximum number of the members of the Board of Directors – Subsequent 
amendment of article 11.1 of the Company’s by-laws 
The Shareholders’ Meeting, acting under the conditions of quorum and majority required for 
extraordinary shareholders’ meetings, 

having reviewed the Board of Directors’ report, 

DECIDES that the number of directors composing the Board of Directors may not exceed 10 members, 
DECIDES, as a consequence, to amend the first paragraph of article 11.1 of the Company’s by-laws 
as follows: 

“11.1. Composition 

The company is administered by a board composed of at least three (3) members and no more 
than ten (10) members, whether individuals or legal entities ". 
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Twenty-first resolution 
Delegation of authority to the Board of Directors to issue and grant warrants (“bons de 
souscription d’actions” or “BSAs”) for the benefit of a category of persons meeting 
predetermined criteria, without shareholders’ preferential subscription rights 
The Shareholders’ Meeting, acting under the conditions of quorum and majority required for 
extraordinary shareholders’ meetings,  
having reviewed the Board of Directors’ report and the Statutory Auditors’ report,  

DELEGATES to the Board of Directors the authority to issue a maximum number of 175,000 BSAs, 
each giving the right to subscribe for one ordinary share of the Company, par value of €0.025 per 
share, 

DECIDES to remove, with respect to the BSAs, shareholders’ preferential subscription rights, and to 
restrict the grant of BSAs to the following categories of beneficiaries: non-employee members or 
advisors (censeurs) of the Board of Directors of the Company or one of its subsidiaries on the date of 
grant, independent members of any committee of the Company’s Board of Directors that currently 
exists or is formed in the future, and non-employee service providers of the Company or its 
subsidiaries retained or engaged through a service or consulting agreement (the “Beneficiaries”), 
SPECIFIES in accordance with the provisions of Articles L. 228-91 and L. 225-132 of the French 
Commercial Code, that this decision entails, in favor of the holders of the BSAs, waiver of the 
shareholders’ preferential subscription rights to ordinary shares for which the BSAs are exercisable, 
DECIDES that the subscription price of a BSA will be set by the Board of Directors on the day of the 
issuance of such BSA based on its terms and shall in any event be at least equal to the fair market 
value of a BSA as determined by the Board of Directors with the assistance, as the case may be, of 
one or several experts of its choice, 

DECIDES that the subscription price of the BSA must be fully paid upon subscription, either in cash 
or by way of set-off against receivables that have become due and payable, as the case may be, 
DECIDES that the exercise price of a BSA will be set by the Board of Directors on the day of the 
issuance of such BSA and shall be at least equal to the weighted average market price of an American 
Depositary Share representing an ordinary share of the Company for the twenty (20) trading days 
preceding the grant date of such BSA (the “Exercise Price”), 
DECIDES, pursuant to the provisions of Article L. 225-138-I of the French Commercial Code, to 
authorize the Board of Directors to set the list of Beneficiaries and the number of BSAs to be allocated 
to each designated Beneficiary, 
AUTHORIZES the Board of Directors, within the limit set forth above, to issue and allocate the BSAs 
to each Beneficiary, on one or more occasions, 
DECIDES to delegate to the Board of Directors the authority to determine for each beneficiary the 
terms and conditions of exercise of the BSAs and, in particular, the subscription price, the Exercise 
Price and the vesting schedule of the BSAs; provided, BSAs shall be exercised no later than ten (10) 
years following the date of grant and that BSAs not exercised within ten (10) years of the date of grant 
shall automatically lapse, 
DECIDES that, when applicable, for the annual grants made to members of the Board of Directors 
(other than their initial grants), the grant of BSAs shall be conditional upon the attendance by such 
director to at least 80% of the annual regular Board of Directors’ meetings, otherwise the number of 
BSAs granted to such director will be reduced accordingly, 
DECIDES that this delegation is granted for a period of eighteen (18) months from this day and 
supersedes all previous delegations for the same purpose, 
DECIDES that the underlying ordinary shares must be fully paid up at the time of subscription by 
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payment in cash or by offsetting due and payable receivables, 
DECIDES that new shares granted to the Beneficiary upon exercise of BSAs shall be subject to all 
provisions of the Company’s by-laws and shall be entitled to dividends from the first day of the fiscal 
year during which the shares are issued, 
DECIDES that BSAs will be transferrable, shall be issued in registered form and shall be subject to 
book entry, 
DECIDES to authorize the issuance of a maximum of 175,000 ordinary shares of a par value of €0.025 
each upon exercise of the BSAs, provided that this number of ordinary shares shall not exceed the 
overall limit set forth in the 22th resolution below, 
REMINDS that in accordance with Article L. 228-98 of the French Commercial Code: 

- in the event of a reduction in share capital due to losses resulting from a decrease in the 
number of shares outstanding, the rights of holders of BSAs regarding the number of shares 
they are entitled to receive upon exercise of BSAs will be reduced accordingly as if the said 
holders had been shareholders from the issuance date of the BSAs; 

- in the event of a reduction in share capital due to losses resulting from a decrease in the par 
value of the shares, the subscription price for the underlying shares will not change and the 
premium shall be increased by the amount of the decrease of the par value; 

DECIDES furthermore that, 
- in the event of a reduction in share capital not arising from losses resulting from a decrease in 

the par value of the shares, the subscription price of the underlying shares will be reduced 
proportionally; 

- in the event of a reduction in share capital not arising from losses resulting from a decrease in 
the number of shares outstanding, the holders of BSAs, if they exercise their BSAs, will be 
able to request repurchase of their shares on the same terms as if they had been shareholders 
at the time when the Company repurchased its shares, 

DECIDES, in accordance with the provisions of Article L. 228-98 of the French Commercial Code, that 
the Company is authorized, without the need to obtain an authorization from the holders of BSAs to 
modify its legal form and its purpose, 

REMINDS that pursuant to provisions of Article L. 228-98 of the French Commercial Code, the 
Company can neither amend rules of distribution of its profits, nor amortize its capital, nor create 
preferred shares involving such amendment or such amortization except as permitted by the warrant 
agreement or pursuant to Article L. 228-103 of the French Commercial Code and subject to ensuring 
that rights of holders of securities giving access to the Company’s share capital are maintained 
pursuant to the provisions referred to in Article L. 228-99 of the French Commercial Code, 
AUTHORIZES the Company to enforce against holders of BSAs the redemption or the repayment of 
their rights in accordance with the provisions of Article L. 208-102 of the French Commercial Code, 

DECIDES that, in the event it is necessary to make the adjustment referred to in Article L. 228-99 3° 
of the French Commercial Code, the adjustment would be realized by applying the method provided 
in Article R. 228-91 of the French Commercial Code, provided that the value of the preferential 
subscription right as the value of the share before detachment of subscription rights would, if 
necessary, be determined by the Board of Directors based on the subscription, exchange or sale price 
per share used for the last transaction realized on the share capital of the Company (capital increase, 
contributions-in-kind of securities, sale of shares, etc.) during the six (6) months preceding such 
meeting of the Board of Directors, or, if no such transaction occurred, based on other financial 
parameters deemed appropriate by the Board of Directors (which parameters will be validated by the 
Statutory Auditor of the Company),  
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DECIDES to grant all powers to the Board of Directors to enforce this resolution, and in particular, to: 
- issue and allocate BSAs and set the subscription price, set the conditions of exercise and the 

final terms of the BSAs, including the vesting schedule, pursuant to the provisions of this 
resolution and within the limits set forth in this resolution; 

- determine the identity of the Beneficiaries of BSAs as well as the number of BSAs to allocate 
to each; 

- set the price of the shares which may be subscribed for upon exercise of BSAs, pursuant to 
the conditions mentioned above; 

- record the number of ordinary shares issued following the exercise of the BSAs, carry out the 
formalities subsequent to corresponding capital increases and amend the Company’s by-laws 
accordingly; 

- take any action to ensure the protection of holders of BSAs in the event of a financial 
transaction relating to the Company, in accordance with applicable law and regulations; 

- generally, take any action and carry out any formality necessary with respect to the issuance 
of the BSAs or the underlying shares. 

 

Twenty-second resolution 
Approval of the maximum number of shares that may be issued or acquired pursuant to 
resolution 15 (authorization to grant options to purchase or to subscribe shares), resolution 
16 (authorization to grant time-based free shares/restricted stock units/RSUs to employees of 
the Company and of its subsidiaries) and resolution 17 (authorization to grant performance-
based free shares/restricted stock units/RSUs to executives officers and certain employees of 
the Company and of its subsidiaries) adopted by the Shareholders’ Meeting held on June 28, 
2017 and to Resolution 21 above 
The Shareholders’ Meeting, acting under the conditions of quorum and majority required for 
extraordinary shareholders’ meetings,  

having reviewed the Board of Directors’ report and the Statutory Auditors’ reports,  
DECIDES to set at 6,200,000 shares with a nominal value of € 0.025 each, the maximum number of 
shares (i) which may be issued or acquired upon the exercise of options granted after this meeting 
pursuant to resolution 15 adopted on June 28, 2017, (ii) that would be granted free of charge 
(PSUs/RSUs) granted after this meeting pursuant to the resolutions 16 and 17 adopted on June 28, 
2017 and, (iii) which may be issued upon exercise of the warrants (or BSAs) after this meeting pursuant 
to the Resolution 21 above; it being specified that (x) this global limit does not include any additional 
shares issued to preserve, in accordance with applicable contractual provisions, the rights of any 
holder of securities or other rights giving access to shares of the Company and, (y) this limit does not 
apply to the number of shares issued, acquired or likely to be issued pursuant to options, warrants 
(BSAs), founders warrants (BSPCE) and free shares granted prior to this Shareholders' Meeting. 
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Twenty-third resolution 
Delegation of authority to the Board of Directors to increase the Company’s share capital by 
issuing ordinary shares, or any securities giving access to the Company’s share capital, for 
the benefit of a category of persons meeting predetermined criteria (underwriters), without 
shareholders’ preferential subscription rights 
The Shareholders’ Meeting, acting under the conditions of quorum and majority required for 
extraordinary shareholders’ meetings,  

having reviewed the Board of Directors’ report and the statutory auditors’ report, 
in accordance with Articles L. 225-129, L. 225-129-2, L. 225-138 and L. 228-91 et seq. of the French 
Commercial Code, 

GRANTS to the Board of Directors the authority to decide, on one or more occasions, in the 
proportions and at the times it deems appropriate, both in France and abroad, to increase the number 
of authorized ordinary shares of the Company or any type of securities giving access, by any means, 
immediately and/or in the future, to the Company’s share capital (including without limitation, any 
bonds redeemable or convertible for ordinary shares and any warrants attached or not to ordinary 
shares or other types of securities), which securities may be issued in euros, a foreign currency or in 
any monetary units established by reference to several currencies at the option of the Board of 
Directors, to be paid in cash, including by way of set-off against receivables,  
DECIDES that this authorization shall not be used during a public tender offer by a third party,  

DECIDES that the maximum nominal amount of the share capital increase, immediately or in the future, 
by virtue of the powers granted by the Shareholders’ Meeting to the Board of Directors pursuant to 
this resolution, may not exceed the global amount of € 164,894. This limit is set without taking into 
account the par value of the Company’s ordinary shares to be issued, if applicable, in relation to the 
adjustments to be carried out in order to protect the rights of holders of securities and other rights 
giving access to capital, in accordance with legal and regulatory requirements as well as applicable 
contractual provisions, 
DECIDES, in addition, that the nominal amount of any such share capital increase shall be deducted 
from the overall limit set forth in the 21st resolution of the Shareholders’ Meeting held on June 27, 2018, 
which has been set at €826,063, 
DECIDES that the nominal amount of all debt securities giving access to the Company’s share capital 
to be issued pursuant to this authorization will not exceed $ 500,000,000 (or the corresponding value 
of this amount for an issuance in a foreign currency), 

- this amount will be increased, if applicable, for any redemption premium above the nominal 
value, 

- this amount will be deducted from the overall limit set forth in the 21st resolution of the 
Shareholders’ Meeting held on June 27, 2018, which has been set at € 717,166,294, 

- this limit does not apply to securities the issuance of which is decided or authorized by the 
Board of Directors in accordance with Article L. 228-40 of the French Commercial Code, 

DECIDES to waive the shareholders’ preferential subscription rights attached to the shares and 
securities which will be issued and to restrict the persons eligible to subscribe for those shares and 
securities to which this resolution pertains to the following category of persons: 

- any bank, investment services provider or member of a banking syndicate (underwriting) 
undertaking to ensure the realization of the share capital increase or any issuance that could 
in the future lead to a share capital increase in accordance with the present delegation of 
authority;  
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TAKES NOTE, as necessary, that the present delegation of authority automatically includes, for the 
benefit of the holders of the securities giving access to the Company’s share capital to be issued 
pursuant to this delegation, as applicable, express waiver by the shareholders of their preferential 
subscription right with respect to the ordinary shares to which such securities give right, 
DECIDES that the issue price of the ordinary shares to be issued by virtue of the present delegation 
will be at least equal to the weighted average price of the American Depositary Shares representing 
the Company’s ordinary shares on the Nasdaq Global Market for the five trading days preceding the 
determination of the issue price, subject to a maximum discount of 5% (provided that, if, when the 
present delegation is used, the Company’s shares are admitted to trading on a regulated market 
recognized as such by the French Autorité des Marchés Financiers, the price shall be determined in 
accordance with the provisions of Article L. 225-136-1° of the French Commercial Code), taking into 
account, if applicable, the difference in the dividend entitlement date of the shares, provided that (i) in 
the case of an issuance of securities giving access to the Company’s share capital, the issue price of 
the ordinary shares to be issued upon the exercise, conversion or exchange of such securities, may, 
as applicable, be set, at the discretion of the Board of Directors, by reference to a formula set by it and 
applicable after the issuance of the securities (for example, upon exercise, conversion or exchange) 
in which case the aforementioned maximum discount may be determined, if the Board of Directors 
deems appropriate, on the date of the application of the formula (and not on the date of the setting of 
the issue price), and (ii) the issue price of the securities giving access to the Company’s share capital 
issued by virtue of the present resolution, if any, will be such that the amount immediately received by 
the Company plus the amount likely to be received by it at the time of exercise or conversion of said 
securities, shall be, for each ordinary share issued as a consequence of the issue of said securities, 
at least equal to the minimum amount set forth above, 

SPECIFIES that this delegation is granted to the Board of Directors for a period of eighteen (18) 
months as from the date of the present Shareholders’ Meeting and supersedes all previous 
delegations for the same purpose, 
DECIDES that the Board of Directors is granted all powers to implement, in accordance with provisions 
set forth in the law and the by-laws of the Company, the present delegation in order to, notably: 

- determine the amount of the share capital increase, the issue price (provided that such price 
will be determined in accordance with the conditions set forth above), and the premium that 
may, if appropriate, be requested at the issuance; 

- set the dates, terms and conditions of any issuance, as well as the form and the characteristics 
of the shares or securities giving access to the Company’s share capital to be issued; 

- determine the dividend eligibility date, which may be retroactive, for shares or securities giving 
access to the Company’s share capital to be issued and the method of payment; 

- set the list of the beneficiaries within the above mentioned category of persons and the number 
of securities to be granted to each of them; 

- in its sole discretion and whenever it deems it appropriate, charge the expenses and fees 
generated by the share capital increases performed by virtue of the delegation mentioned in 
this resolution to the amount of the premium related to such increases and deduct therefrom 
the necessary amounts in order to bring the legal reserve to one-tenth of the new share capital 
amount after each share capital increase; 

- acknowledge completion of each share capital increase and make the corresponding 
amendments to the Company’s by-laws; 

- in general, enter into any agreement, particularly to ensure the successful completion of the 
proposed issuances, take all measures and accomplish all formalities required for the 
issuance, for the listing and for any financial services relating to the securities issued by virtue 
of the present delegation, as well as pursuant to the exercise of the rights attached thereto; 
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- make any decisions relating to the admission of the shares or securities issued for trading on 
the Nasdaq Global Market. 

 
Twenty-fourth resolution 

Delegation of authority to the Board of Directors to increase the Company’s share capital by 
issuing ordinary shares or any securities giving access to the Company’s share capital in the 
context of a private placement, without shareholders’ preferential subscription rights 
The Shareholders’ Meeting, acting under the conditions of quorum and majority required for 
extraordinary shareholders’ meetings,  
after having taken notice of the Board of Directors’ report and the Statutory Auditors’ report,  

pursuant to the provisions of Articles L. 225-129 and seq. of the French Commercial Code, notably, 
Articles L. 225-129-2, L. 225-135, L. 225-135-1, L. 225-136, L 228-91 and L. 228-92,  
GRANTS to the Board of Directors the authority to decide to issue, on one or more occasions, in the 
proportions and at the times it considers appropriate, both in France and abroad, in euros, foreign 
currencies or any monetary unit calculated by reference to multiple currencies, for free or against 
consideration, ordinary shares of the Company and any type of securities giving access, by any means, 
immediately and/or in the future, to ordinary shares of the Company, pursuant to an offering made for 
the benefit of qualified investors or to a restricted circle of investors referred to in II.2 of Article L. 411-
2 of the French Monetary and Financial Code, said shares conferring the same rights as existing 
shares, except for their dividend entitlement date, 

DECIDES that the securities issued by pursuant to this delegation may consist of debt securities or be 
related to the issue of such debt securities or permit the issue as intermediate securities, 
DECIDES to remove the shareholders’ preferential subscription right attached to the ordinary shares 
or securities issued by virtue of the present delegation, 
TAKES NOTE, as necessary, that the present delegation unconditionally and expressly waives, in 
favor of the holders of the securities to be issued giving access to the Company's share capital, 
express renunciation by the shareholders to their preferential subscription right to the shares to which 
those securities give right, 

DECIDES that the maximum nominal amount of the share capital increases that may be completed, 
immediately or in the future, by virtue of this resolution, may not exceed € 214,362 (corresponding to 
13% of the share capital of the Company as of February 8, 2019), nor, in, any case, exceed the limits 
provided by applicable regulations as of the date of issue (for reference, on the day of this 
Shareholders’ Meeting, the issue of equity securities carried out by way of an offer as defined in Article 
L. 411-2 II of the French Monetary and Financial Code is limited to 20% of the share capital of the 
Company per year, with such share capital being valued on the date of the decision of the Board of 
Directors to use this delegation). This limit is set without taking into account the par value of the 
additional shares to be issued, if applicable, in relation to adjustments carried out in order to protect 
the rights of holders of securities and other rights giving access to capital, in accordance with legal 
and regulatory requirements as well as applicable contractual provisions, 
DECIDES, in addition, that the nominal amount of any share capital increase completed pursuant to 
this resolution will be deducted from the overall limit set forth in the 21st resolution of the Shareholders’ 
Meeting held on June 27, 2018 which has been set at € 826,063, 
DECIDES that the nominal amount of all issuances of debt securities giving access to the Company’s 
share capital that may be completed pursuant to this resolution will not exceed $ 500,000,000 (or the 
corresponding value of this amount for an issuance in a foreign currency), it being specified that: 

- this amount will be increased, if applicable, for any redemption premium above nominal value, 
- this amount will be deducted from the overall limit set forth in the 21st resolution of the 



COMBINED SHAREHOLDERS’ MEETING  MAY 16, 2019 
 

 

 18 

Shareholders’ Meeting held on June 27, 2018, which has been set at € 717,166,294  
- this limit does not apply to securities the issuance of which is decided or authorized by the 

Board of Directors in accordance with Article L. 228-40 of the French Commercial Code, 
 

DECIDES that if the issuance of shares or securities referred to above is not subscribed for in full, the 
Board of Directors, in accordance with the provisions set forth in the law and in the order of its choice, 
may use any or all of the rights referred to in Article L. 225-134 of the French Commercial Code, in 
particular it may: 

- limit the issuance to the number of subscriptions, provided that the subscriptions reach at least 
three quarters of the issuance initially decided, 

- freely allocate, at its own discretion to persons of its choice, all or part of the securities not 
subscribed for, and 

- publicly trade all or part of the issued but not subscribed-for securities, in France or abroad, 
DECIDES that the issue price of the shares that may be issued by virtue of the present delegation will 
be determined by the Board of Directors and will at least be equal to the average of the weighted 
average price by trading volumes of a share of the Company on the Nasdaq Global Market over the 
five trading days preceding the determination of the issue price, subject to a maximum discount of 5% 
(it being specified, however, that, if, when the present delegation is used, the Company’s shares are 
admitted to trading on a regulated market recognized as such by the French Autorité des Marchés 
Financiers, the price will be determined in accordance with the provisions of Article L. 225-136-1 of 
the French Commercial Code), taking into account, if applicable, the difference in the dividend 
entitlement date, and it being specified that the issue price of the securities giving access to the share 
capital issued by virtue of the present delegation will be such that the amount immediately received 
by the Company and the amount likely to be received by it at the time of the exercise or of the 
conversion of said securities, shall, for each ordinary share issued as a consequence of the issue of 
said securities, be at least equal to the minimum amount above mentioned, 
DECIDES that the delegation is granted to the Board of Directors for a period of twenty-six (26) 
months as from the date of this Shareholders’ Meeting, and supersedes all previous delegations 
established for the same purpose, 
DECIDES that the Board of Directors is granted all powers, with the right of sub-delegation under the 
conditions established by applicable laws and regulations, to implement, in accordance with provisions 
set forth in the law and the by-laws, the present delegation in order to, notably: 

- set the dates, conditions and modalities of any issue, as well as the form and the 
characteristics of the shares or securities giving access to the Company’s share capital to be 
issued, with or without premium, 

- determine the amounts to be issued, the dividend entitlement date, which may be retroactive, 
of the shares or securities giving access to the Company’s share capital to be issued, the 
method of payment, and as the case may be, the terms of exercise of the right to exchange, 
conversion, reimbursement or allocation in any other manner of shares or securities giving 
access to the Company’s share capital, 

- make any adjustment required in order to protect the interests of the holders of rights attached 
to the securities that shall be issued giving access to the Company’s share capital, in 
accordance with legal and regulatory requirements as well as applicable contractual 
provisions, 

- and, suspend, as necessary, the exercise of the rights attached to the securities for a 
maximum period of three months, 

DECIDES that the Board of Directors may: 
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- at its sole initiative and whenever it deems it appropriate, charge the expenses, rights and 
fees generated by the share capital increases performed by virtue of the delegation 
mentioned in this resolution, from the total amount of the premium related to those 
transactions and withdraw, from the amount of such premium, the necessary amounts in 
order to bring the legal reserve to one-tenth of the new amount of the share capital after each 
increase, 

- take any decision in relation to the admission of the securities issued hereby to trading on 
the Nasdaq Global Market, and  

- more generally, enter into any agreement, notably to successfully complete the proposed 
issue of shares or securities, take all measures and carry out all formalities for the purpose 
finalizing the share capital increases that may be made pursuant to this delegation, as well 
as to carry out the corresponding amendment of the Company’s by-laws. 

 
Twenty-fifth resolution 

Delegation of authority to the Board of Directors to increase the number of securities to be 
issued as a result of a share capital increase pursuant to the delegations in Resolutions 23 and 
24 without shareholders’ preferential subscription rights 
The Shareholders’ Meeting, acting under the conditions of quorum and majority required for 
extraordinary shareholders’ meetings,  
having reviewed the Board of Directors’ report and the Statutory Auditors’ report,  

acting in accordance with Articles L. 225-129, L. 225-129-2, L. 225-135, L. 225-135-1 et seq., L. 228-
91 and L. 228-92 of the French Commercial Code, 
GRANTS to the Board of Directors the authority to increase the number of shares or securities to be 
issued in the event of oversubscription, without a preferential subscription right, in connection with 
increases to the share capital of the Company carried out pursuant to the Resolutions 23 and 24 above, 
in accordance with the conditions set forth in Articles L. 225-135-1 and R. 225-118 of the French 
Commercial Code (which, as of the date hereof, permits the issuance of shares or securities at the 
same price as the initial issuance and up to a limit of 15% of the amount of the initial issuance, within 
thirty days of the closing date of the initial subscription), such shares conferring the same rights as 
existing shares, except for their dividend entitlement date, 
DECIDES that the present delegation is granted to the Board of Directors for a period of twenty-six 
(26) months as from the date of this Shareholders’ Meeting, 
DECIDES that the Board of Directors is granted all powers, with the right to sub-delegate in 
accordance with applicable law and regulations, to implement, in accordance with applicable law and 
the Company’s by-laws, the present delegation in order to, notably: 

- set the dates, terms and conditions of any issuance, as well as the form and the characteristics 
of the shares or securities giving access to the Company’s share capital to be issued, with or 
without premium, 

- determines the amounts to be issued, the dividend determination date, which may be 
retroactive, of the shares or securities giving access to the Company’s share capital to be 
issued, the method of payment, and as applicable, the terms of exercise of the right to 
exchange, conversion, reimbursement or allocation in any other manner of the securities giving 
access to the Company’s share capital, 

- make any adjustment required in order to protect the interests of the holders of rights attached 
to the securities giving access to the Company’s share capital that shall be issued, in 
accordance with legal and regulatory requirements as well as applicable contractual provisions, 
and 
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- suspend, as necessary, the exercise of the rights attached to the securities for a maximum 
period of three months, 

DECIDES that the Board of Directors may: 
- in its sole discretion and whenever it deems it appropriate, charge the expenses and fees 

generated by the share capital increases performed by virtue of the delegation mentioned in 
this resolution, to the amount of the premium related to such increases and deduct therefrom 
the necessary amounts in order to bring the legal reserve to one-tenth of the new share capital 
amount after each share capital increase, 

- take any decision in relation to the admission of the securities issued to trading on the Nasdaq 
Global Market, and 

- more generally, enter into any agreement, in particular to ensure the successful completion of 
the proposed issuance of shares or securities, take all measures and carry out all formalities 
for the purpose of finalizing the share capital increases that may be made pursuant to this 
delegation, as well as to make the corresponding amendment of the Company’s by-laws. 

 

Twenty-sixth resolution 
Delegation of authority to the Board of Directors to increase the Company’s share capital through 
incorporation of premiums, reserves, profits or any other amounts that may be capitalized 
The Shareholders’ Meeting, acting under the conditions of quorum and majority required under Article 
L. 225-130 of the French Commercial Code, 

having reviewed the Board of Directors’ report, and acting in accordance with Articles L. 225-129, 
L. 225-129-2, and L. 225-130 of the French Commercial Code, 
GRANTS to the Board of Directors, with the right to sub-delegate in accordance with applicable law, for a 
period of twenty-six (26) months from the date of the present shareholders’ meeting, the authority to 
increase the share capital, on one or more occasions, at times and under the conditions that it deems 
favorable, through the incorporation into the share capital of premiums, reserves, profits, or other amounts 
that may be capitalized, followed by the issuance and the free allocation of new shares or the increase of 
the par value of the existing shares, or by using any combination of these two methods, said shares 
granting the same rights as the former shares, except for their dividend entitlement date, 
DECIDES that this authorization shall not be used during a public tender offer by a third party,  

DECIDES that the total nominal amount of the share capital increases that may be achieved, immediately 
and/or in the future, pursuant to this resolution shall not exceed €164,894. This limit is set without taking 
into account the par value of the Company’s ordinary shares to be issued, if applicable, in relation to 
the adjustments carried out in order to protect the interests of holders of rights attached to the 
securities that shall be issued on the basis of this delegation, in accordance with legal and regulatory 
requirements as well as applicable contractual provisions, 

DECIDES, in accordance with Article L. 225-130 of the French Commercial Code, that in case of use of 
the present delegation by the Board of Directors, rights constituting odd lots will not be negotiable and the 
corresponding securities will be sold with the proceeds from such sale to be allocated among holders of 
said rights during the period provided by the regulations, 
DECIDES that this delegation supersedes all previous delegations for the same purpose. 
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Twenty-seventh resolution 

Delegation of authority to the Board of Directors to increase the Company’s share capital by 
way of issuing shares and securities giving access to the Company’s share capital for the 
benefit of members of a Company savings plan (plan d’épargne d’entreprise) 
The Shareholders’ Meeting, acting under the conditions of quorum and majority required for 
extraordinary shareholders’ meetings,  

having reviewed the Board of Directors’ report and the Statutory Auditors’ report,  
acting in accordance with Articles L. 225-129 et seq. and L. 225-138-1 of the French Commercial Code 
and Article L. 3332-1 et seq. of the French Labor Code, 

GRANTS to the Board of Directors the authority to issue, on one or more occasions in the proportions 
and at the times it deems appropriate, ordinary shares or any type of securities giving access, by any 
means, immediately and/or in the future, to the Company’s ordinary shares reserved for participants 
in a savings plan of the Company or, as applicable, of French or foreign companies affiliated with the 
Company according to Article L. 225-180 of the French Commercial Code and Article L. 3344-1 of the 
French Labor Code, 
DECIDES that the maximum nominal amount of the increase in share capital that may be completed 
pursuant to this resolution may not exceed €49,468. This limit is set without taking into account the 
par value of the Company’s ordinary shares to be issued, if applicable, in relation to the adjustments 
to be carried out in order to protect the rights of holders of securities or other rights giving access to 
shares, in accordance with legal and regulatory requirements as well as applicable contractual 
provisions, 
DECIDES that the total nominal amount of debt securities issued giving access to the Company’s 
share capital that may be issued pursuant to this resolution shall not exceed $53,370,405 (or the 
corresponding value of this amount for an issuance in a foreign currency). 
SPECIFIES that this delegation is granted to the Board of Directors for a period of eighteen (18) 
months as from the date of the present Shareholders’ Meeting,  
DECIDES that the issue price of the new shares or securities giving access to the Company’s share 
capital will be determined by the Board of Directors in accordance with Articles L. 3332-18 to L. 3332-
23 of the French Labor Code, 
DECIDES to waive, for the benefit of the participants in a savings plan, the shareholders’ preferential 
subscription rights to the shares or securities giving access by any means, immediately or in the future, 
to ordinary shares to be issued according to this resolution,  

DECIDES that the Board of Directors is granted full powers to implement the present delegation, with 
the right to sub-delegate in accordance with the conditions set forth in applicable laws and regulations, 
particularly in order to, without limitation: 

- decide that the subscriptions may be completed directly or through employee shareholding 
funds, or any other structure or entity permitted by applicable laws or regulations; 

- set the dates, terms and conditions of any issuance pursuant to the present resolution, and, 
set the opening and closing dates of the subscriptions, the dividend entitlement date, the 
method of payment for shares and other securities giving access to the Company’s share 
capital, and to set the deadline for the payment for shares and, as applicable, other securities 
giving access to the Company’s share capital; 

- to apply for the admission to trading of the securities issued, record the completion of the share 
capital increases and to subsequently amend the Company’s by-laws, to carry out, directly or 
through an assignee, all transactions and formalities related to the share capital increases and, 
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to charge the expenses of the share capital increases to the amount of the premiums related 
to such increases, and deduct therefrom the necessary amounts in order to bring the legal 
reserve to one-tenth of the new share capital amount after each increase. 

--ooOoo-- 
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