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N.B.: This 2020 N otice of M eeting booklet includes documents and information that must be attached to any proxy or postal voting form 
(hereinaft er referred to as the “voting form”), pursuant to the provisions of articles R. 225-76, R. 225-78 and R. 225-81 of the French 
Commercial Code (Code de commerce). Instructions on how to obtain the voting form are given in section 2 of this booklet – How to 
participate in the Shareholders’ Meeting?/How to vote at the Shareholders’ Meeting?/The v oting form.
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FROM THE CHAIRMAN

IIMPPORRTAANNT

Shareholders are informed of the following prior recommendations:

The Annual Shareholders’ Meeting of Bureau Veritas, a French limited liability company (société anonyme) with share capital of 
€54,264,483.84, whose registered offi  ce is located at Immeuble Newtime – 40/52 boulevard du Parc – 92200 Neuilly-sur-Seine 
(France), registered with the Nanterre Trade and Companies Register under number  775  690  621 (hereinaft er referred to as the 
“Company”), will be held at 3:00 p.m. on June 26, 2020 at  the C ompany’s registered offi  ce,  Immeuble Newtime 40/52, boulevard du 
Parc 92200 Neuilly-sur-Seine .

In light of the continued concerns linked to the coronavirus  (Covid-19) pandemic, and in accordance  with the provisions of 
Decree no.  2020-293 of March  23,  2020 and Decree no.  2020-423 of April  14, 2020 governing travel and public gatherings 
and under the terms of Ministerial Order  2020-321 of March  25, 2020 amending the rules governing shareholder meetings, 
Bureau Veritas’ 2020 Annual Shareholders’ Meeting will take place behind closed doors.

Shareholders are therefore invited to cast their votes by post or online or by giving proxy to the Chairman as set out in this N otice 
of M eeting.

All steps will be ta ken to ensure that shareholders are able to follow the proceedings of the Shareholders’  Meeting live via a webcast 
accessible from  the Company’s website .

Shareholders are als o invited to visit the Group’s website at https://group.bureauveritas.com regularly for more information on the 
organization of the 2020 Shareholders’ Meeting.

Other shareholder rights that can  be exercised prior to the M eeting, namely the right to submit written questions or to table draft  
resolutions, are maintained. However, it will not be possible to submit questions or propose new resolutions or amendments during the 
Shareholders’ Meeting.
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Bureau Veritas achieved excellent fi nancial results in 2019. Consolidated revenue topped 
the €5 billion-mark, thanks to sustained organic growth, and both profi tability and cash fl ow 
were riding high at the end of the year. This performance attests to the quality of the Group’s 
fundamentals, but also to the extent of the transformation it undertook fi ve years ago as part 
of its strategic plan.

Due to the health crisis aff ecting the global economy and our business, things look very 
diff erent in 2020. Bureau Veritas weathered the initial impacts of the Covid-19 crisis well in 
the fi rst quarter, with only a slight decline in revenue. However, we know that the pandemic 
will have a very signifi cant impact on the business  from the second quarter onwards. In the 
exceptional conditions we are facing, the annual outlook is very uncertain and the Group has 
therefore suspended its targets for 2020. 

I would like to stress that the Group is doing its utmost to protect its employees and its 
business and to ensure that its clients receive the highest quality service, by taking courageous 
decisions to preserve and prepare for the future. With this in mind, the Board of Directors 
of Bureau Veritas has decided, as an exceptional measure, not to propose a dividend payout 
at the next Shareholders’ Meeting. This decision was taken unanimously by the Board and 
it has the full support of Wendel, the largest shareholder of Bureau Veritas, whom I would 
like to thank once again. Our position also refl ects the Group’s responsibility towards all of its 
stakeholders who are making eff orts or facing major challenges during this unparalleled crisis.

Finally, I would like to express my full support to all of our employees who are mobilized, and 
also to our clients, suppliers and subcontractors and, of course, all of our shareholders, who 
have been aff ected by current events.

In the longer term, Bureau Veritas benefi ts from a solid fi nancial position and a highly resilient 
business model. Indeed, the Board of Directors is confi dent in the Group’s ability to return to 
profi table and sustainable growth once the crisis has passed. Bureau Veritas is well positioned 
to continue its development, to build trust between companies and their clients and to 
promote responsible progress – which is now at the heart of everyone’s concerns.

Aldo Cardoso
Chairman of the Board of Directors
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Dear Shareholders,

In light of the exceptional circumstances related to the Covid-19 pandemic, this year’s Ordinary 
Shareholders’ Meeting will be held behind closed doors on Friday, June 26, 2020  at 3:00 p.m. 
at the Company’s registered offi  ce .

Each year, the Shareholders’ Meeting provides a valuable forum for dialogue between 
Bureau  Veritas and its shareholders. By postponing the M eeting and deciding to hold it behind 
closed doors, the Board of Directors is prioritizing the health and safety of its employees, 
service providers and shareholders, while at the same time upholding the latter’s right to 
participate in the Annual Shareholders’ Meeting.

We therefore encourage you to use the remote voting methods at your disposal. You can vote 
by post  or online, or give proxy to the Chairman of the M eeting or any other person of your 
choice.

We will also broadcast the  event live on the Company’s website.

Didier Michaud-Daniel, Chief Executive Offi  cer of Bureau Veritas,  will present detailed 
information on the Company’s current situation and outlook. The Shareholders’ Meeting is 
also an opportunity for you to play an active role, through your vote, in making major decisions 
for the Group.

In the following pages of this booklet, you will fi nd practical information concerning attendance 
and voting procedures at the Shareholders’ Meeting, the agenda of the M eeting and the draft  
resolutions proposed by the Board of Directors.

On behalf of the Board of Directors, I would like to thank you for placing your trust in us and 
taking the time to consider the resolutions submitted to your approval on Friday, June 26, 2020.

Aldo Cardoso
Chairman of the Board of Directors
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AGENDA

Resolutions to be submitted to the Ordinary Shareholders’ Meeting

 ● Reports of the Board of Directors and the Statutory Auditors;

 ● Approval of the statutory fi nancial statements for the year ended December 31, 2019 (1st resolution);

 ● Approval of the consolidated fi nancial statements for the year ended December 31, 2019 (2nd resolution);

 ● Allocation of earnings  for the year ended December 31, 2019 (3rd resolution);

 ● Statutory Auditors’ special report on the agreements referred to in article L. 225-38 of the French Commercial Code (4th resolution);

 ● Ratifi cation of the co-optation of Mr. Jérôme Michiels as Director (5th resolution);

 ● Reappointment of Mrs. Siân Herbert-Jones as Director (6th resolution);

 ● Reappointment of Mrs. Stéphanie Besnier as Director (7th resolution);

 ● Reappointment of Mr. Claude Ehlinger as Director (8th resolution);

 ● Approval of the compensation policy applicable to Directors (9th resolution);

 ● Approval of the compensation policy applicable to the Chairman of the Board of Directors (10th resolution);

 ● Approval of the compensation policy applicable to the Chief Executive Offi  cer (11th resolution);

 ● Approval of the report on Corporate Offi  cers’  compensation (12th resolution);

 ● Approval of the fi xed, variable and extraordinary components of the total compensation and benefi ts in-kind paid in or awarded for 2019 
to Mr. Aldo Cardoso, as Chairman of the Board of Directors, in respect of his offi  ce (13th resolution);

 ● Approval of the fi xed, variable and extraordinary components of the total compensation and benefi ts in-kind paid in or awarded for 2019 
to Mr. Didier Michaud-Daniel, as Chief Executive Offi  cer, in respect of his offi  ce (14th resolution);

 ● Authorization granted to the Board of Directors to trade in the Company’s ordinary shares (15th resolution);

 ● Powers for legal formalities (16th resolution).
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1  

Agenda
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In light of the continued concerns linked to the coronavirus pandemic (Covid-19) , and in accordance with the provisions of 
Decree no.  2020-293 of March  23,  2020 and Decree no.  2020-423 of April  14,  2020 governing travel and public gatherings 
and under the terms of Ministerial Order  2020-321 of March  25,  2020 amending the rules governing shareholder meetings, 
Bureau Veritas’  Annual Shareholders’ Meeting of June  26, 2020 will take place without the physical presence of the 
shareholders, behind closed doors,  at the Company’s registered offi  ce, Immeuble Newtime, 40/52 boulevard du Parc, 
92200 Neuilly-sur-Seine .

Shareholders are therefore invited to cast their votes by post or online or by giving proxy to the Chairman.

To ensure that the Shareholders’ Meeting continues to be a learning  opportunity for  its shareholders, it will be broadcast live on the 
Company’s website. Shareholders can also address any questions to the Board of Directors in writing.

All shareholders, irrespective of the number of shares they own, can choose:

 ● to give proxy to the Chairman of the Shareholders’ Meeting, or

 ● to vote by post using the  voting form or online using VOTACCESS.

Please do not request an admission card . Furthermore, we do not recommend you give proxy to a third party.

However, in all cases, and whatever method of participation or representation chosen, the right to participate in the Shareholders’ 
Meeting is subject to shares being registered in your name or in the name of your authorized fi nancial intermediary at least two 
business days before the Shareholders’ Meeting, i.e., by Wednesday, June 24, 2020, at 00:00 a.m., Paris time, in accordance with 
the provisions of article R. 225-85 of the French Commercial Code. Please also note that:

 ● if you hold directly or indirectly registered shares (nominatif pur or nominatif administré): you do not have to carry out any legal 
formalities to prove that your shares have been registered. You simply need to ensure that the shares are registered in your name, in 
the Company’s share register held by its custodians (BNP Paribas Securities Services or CACEIS Corporate Trust, as appropriate), at 
least two business days before the Shareholders’ Meeting, i.e., by Wednesday, June 24, 2020, at 00:00 a.m., Paris time;

 ● if you hold bearer shares: you must request a certifi cate of ownership (attestation de participation) from the authorized fi nancial 
intermediary who administers your bearer share account, attesting that the shares are held in your name or in the name of 
your fi nancial intermediary, at least two business days before the Shareholders’ Meeting, i.e., by Wednesday, June  24, 2020, 
at 00:00 a.m., Paris time.

As the conditions governing shareholder attenda nce may change in line with health or legal requirements, shareholders are invited 
to regularly visit the Group’s website at https://group.bureauveritas.com/investors/financial-information/shareholders-meeting 
 for more information on the organization of the Shareholders’ Meeting.

Instructions on how to access the live broadcast of the Shareholders’ Meeting will be posted on the Group’s website at 
https://group.bureauveritas.com/investors/financial-information/shareholders-meeting .

PREREQUISITES FOR PARTICIPA TING 
IN THE SHAREHOLDERS’ MEETING

PREREQUISITES FOR ACCESSING THE LIVE BROADCAST 
OF THE SHAREHOLDERS’ MEETING

HOW TO PARTICIPATE 
IN THE SHAREHOLDERS’ MEETING?

 

2
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How to participate in the Shareholders’ Meeting? 2 How to vote at the Shareholders’ Meeting?

To exer cise your right to vote at the Shareholders’ Meeting, you can 
either:

 ● vote by post or online;

 ● give proxy to the Chairman of the Shareholders’ Meeting
(or to a third party).

In the event of a transfer of ownership of your shares occurring 
at least two business days before the Shareholders’ Meeting 
(i.e., before   Wednesday, June 24, 2020, at 00:00 a.m., Paris time), 
the Company will invalidate or amend as relevant all votes 
received by post or online. To this end, with respect to holders of 
bearer shares, the authorized fi nancial intermediary will notify 

the Company or its custodian BNP Paribas Securities Services or 
CACEIS Corporate Trust, as appropriate, that ownership has been 
transferred and provide the necessary information.

Any share ownership transfers made less than two 
business days before the Shareholders’ Meeting 
(i.e., after Wednesday, June 24, 2020, at 00:00 a.m., Paris time), 
regardless of the means used, and any related notifi cations, will be 
disregarded or disallowed for meeting purposes by the Company or 
its custodian BNP Paribas Securities Services or CACEIS Corporate 
Trust, as appropriate, notwithstanding any agreement to the 
contrary.

VOTE BY POST

Monday, June 22, 2020 
at midnight (Paris time)

Deadline for receiving documents

VOTE ONLINE

Thursday, June 25, 2020 
at 3:00 p.m. (Paris time)

Deadline for voting on VOTACCESS 

Important dates for participating in the Shareholders’ Meeting on Friday, June 26, 2020:

Wednesday, June 24, 2020 at 00:00 a.m., Paris time, i.e., Tuesday, June 23, 2020, at midnight

Only shareholders who hold bearer or registered shares on this date may vote during the Shareholders’ Meeting.

If you decide to vote online, you must not return your voting form.

OR

SENDING YOUR INSTRUCTIONS
WITH THE VOTING FORM

You have the option of  voting by post or giving proxy using the voting form (see pages 11 and 12 for instructions on how to obtain the voting 
form, as well a sample form).

Shareholders who have already submitted their voting instructions may choose another method of participation provided that 
they send their new instructions by e mail to the following address paris.bp2s.gis.assemblees@bnpparibas.com, by no later than 
Thursday, June  25,  2020 at 3:00  p.m., Paris time. Emails must contain the following information: the scanned voting form with last 
name, fi rst name, address, CCN number (for registered shares) or share account details (for bearer shares), date and signature. Proxies  
must use the following address: paris.bp2s.france.cts.mandats@bnpparibas.com and must send their instructions by no later than 
midnight on Monday, June 22, 2020 . 

1 – Request an admission card

Due to the Covid-19 pandemic, you are asked not to request an admission card.

2 – Give proxy to the Chairman of the Shareholders’ Meeting

 ● Tick the box marked “I hereby give my proxy to the Chairman of 
the General Meeting”.

 ● Date and sign the voting form at the bottom.

HOW TO VOTE AT THE SHAREHOLDERS’ MEETING?
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How to participate in the Shareholders’ Meeting? 
How to vote at the Shareholders’ Meeting?

3 – Give proxy to another shareholder, your spouse, the person with whom you have entered 
into a civil partnership, or any other individual or legal entity of your choice in accordance with 
article L. 225-106 of the French Commercial Code

Due to the Covid-19 pandemic, you are asked not to appoint a proxy other than the Chairman.

If you still wish to appoint a proxy, you may do so and the proxy may send his or her voting instructions or amend the instructions already sent 
by e mail to paris.bp2s.france.cts.mandats@bnpparibas.com by no later than midnight on Monday, June 22, 2020. E mails must contain the 
following information: name of the company, date of the meeting, last name, fi rst name, address and share account details of the client, as 
well as the last name, fi rst name and   address of the proxy.

Due to the current health crisis, postal deadlines may be extended. We recommend that you return your form as soon as possible.

Whatever your choice, you must complete the voting form (see the sample form on page 12) and, using the pre-paid envelope provided 
with the 2020 Notice of Meeting  booklet, return it to BNP Paribas Securities Services – Service Assemblées Générales – CTO 
Assemblées Générales – Grands Moulins de Pantin – 9 rue du Débarcadère, 93761 Pantin Cedex (France), if you hold registered 
shares or to your authorized fi nancial intermediary if you hold bearer shares.

!

4 – Give proxy without indicating a representative

Due to the Covid-19 pandemic, you are asked not  to use this option.

It should be noted in this respect that, pursuant to article  L.  225-106 of the French Commercial Code, for any proxy received from a 
shareholder without indicating a representative, the Chairman of the Shareholders’  Meeting will  cast a vote in favor of the adoption of the 
draft  resolutions submitted or approved by the Board of Directors , as applicable, and a vote against adopting all other draft  resolutions.

5 – Vote by post

 ● Tick the box marked “I vote by post”.

 ● Each of th e boxes corresponds to the draft  resolutions presented or approved by the Board of Directors that appear in the Notice of 
Meeting .

 ● To vote on each resolution, you must fi ll in the appropriate box depending on your choice, as indicated on the voting form:

 ● voting for: do not fi ll in any box if you are voting in favor of a resolution;

 ● abstaining: if you wish to abstain (pursuant to French law no. 2019-744 of July 19, 2019, abstentions are now recorded separately from 
votes against), you should fi ll in the box corresponding to the relevant resolution;

 ● voting against: if you wish to vote against a resolution, you should fi ll in the box corresponding to the relevant resolution.

 ● With respect to any amendments to the draft resolutions or new resolutions that may be submitted , you are asked to decide between 
voting against (default option), giving proxy to the Chairman of the Shareholders’ Meeting, abstaining or giving proxy to your representative. 
Please fi ll in the box corresponding to your decision.

 ● For voting on resolutions submitted by shareholders and not approved by the Board of Directors: fi ll in the box corresponding to your choice 
(For, Against or Abstaining). 

 ● Date and sign the voting form at the bottom.

2
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How to participate in the Shareholders’ Meeting? 2 How to vote at the Shareholders’ Meeting?

Bureau Veritas off ers you the opportunity to vote online, prior to the Shareholders’ Meeting, using the VOTACCESS platform that will be 
available from Friday, June 5, 2020 to Thursday, June 25, 2020, at 3:00 p.m., Paris time.

You can therefore:

To avoid overloading the VOTACCESS platform, shareholders are advised not to wait until the day before the Shareholders’ Meeting to submit 
their instructions.

The option of submitting  your instructions online before the Shareholders’  Meeting will end  the day before the  Meeting, i.e., on 
Thursday, June 25, 2020, at 3:00 p.m., Paris time.

Shareholders who have already submitted their voting instructions may choose another method of participation provided that 
they send their new instructions by email to the following address paris.bp2s.gis.assemblees@bnpparibas.com, by no later than 
Thursday, June 25, 2020 at 3:00 p.m., Paris time. Emails must contain the following information: the scanned voting form with last 
name, fi rst name, CCN number (for registered shares) or share account details (for bearer shares), date and signature. Proxies  must use 
the following address: paris.bp2s.france.cts.mandats@bnpparibas.com and must send their instructions by no later than midnight on 
Monday, June 22, 2020.

You hold registered shares

If you hold registered shares, simply log on to the VOTACCESS 
platform , which is accessible via the Planetshares website at the 
following address: https://planetshares.bnpparibas.com

 ● If you hold directly registered (nominatif pur) shares 
administered by the Company’s custodian BNP Paribas Securities 
Services, log on to the Planetshares website with the same user 
code and password you use to connect to your account.

 ● If you hold indirectly registered (nominatif administré) s hares, 
in order to access the secure dedicated platform for the 
Shareholders’ Meeting, log on to the Planetshares website with 
the user code that appears at the top right of the voting form 
you received. If you do not have a password, you will need to 
request one by clicking on the following button: “FORGOTTEN 
OR NOT RECEIVED PASSWORD?” and follow the instructions on 
the screen to obtain your login password.

 ● If you are an employee shareholder whose directly registered 
share accounts are administered by CACEIS, you can access 
the secure dedicated platform for the Shareholders’ Meeting 
by logging on to the Planetshares site at the following address: 
https://planetshares.bnpparibas.com with the user code that 
appears at the top right of the voting form you received, and an 
additional identifi er corresponding to the CACEIS account number.

 ● If you are an employee shareholder whose directly registered 
share accounts are administered by Banque Transatlantique, 
you can access the secure dedicated platform for the 
Shareholders’ Meeting by logging on to the Planetshares site at 
the following address: https://planetshares.bnpparibas.com 
using the user identifi cation, which appears at the top right of 
the single form sent to you .

Follow the on-screen instructions to obtain your password and 
access the secure dedicated platform for the Shareholders’ 
Meeting (VOTACCESS).

If you have lost your user code and/or password, you can call 
+33 (0) 826 109 119 for assistance (surcharge of €0.15 per minute).

Aft er logging on, follow the on-screen instructions to connect to 
VOTACCESS and cast your vote.

You hold bearer shares

If you hold bearer shares, you should fi nd out whether your 
authorized fi nancial intermediary is signed up to the VOTACCESS 
platform and, if so, whether this access is subject to special 
terms of use. Bearer shareholders whose authorized financial 
intermediary is not signed up to VOTACCESS will not be able to 
vote online.

 ● If your authorized fi nancial intermediary is signed up to 
VOTACCESS, log on to your authorized fi nancial intermediary’s 
website with your usual access codes. You can then click on 
the icon that appears on the row corresponding to your Bureau 
Veritas shares and follow the on-screen instructions to connect 
to VOTACCESS and cast your vote.

 ● Shareholders whose authorized fi nancial intermediary is not 
signed up to VOTACCESS will not be able to vote online.

You must instruct the authorized fi nancial intermediary 
administering your share account to send written confi rmation to 
BNP Paribas Securities Services – Service Assemblées Générales 
– CT0 Assemblées Générales – Grands Moulins de Pantin – 9, rue 
du Débarcadère, 93761 Pantin Cedex (France).

* In the event that a proxy is nominated by VOTACCESS: in order for the proxy nominations submitted by VOTACCESS  to be taken into 
account, all confirmations must be received at least  four days prior to the date of the Shareholders’ Meeting, i.e., by midnight on 
Monday, June 22, 2020, Paris time.  The proxy must  send his/her instructions for exercising the powers granted to him/her to BNP 
Paribas Securities Services at least  four days prior to the Shareholders’ Meeting, i.e., by midnight on Monday, June 22, 2020, Paris time, 
by e mail to paris.bp2s.france.cts.mandats@bnpparibas.com using the remote voting form.

TRANSMITTING YOUR INSTRUCTIONS
ELECTRONICALLY

VOTE ON THE 
RESOLUTIONS

GIVE PROXY TO THE 
CHAIRMAN OF THE 
SHAREHOLDERS’ 

MEETING

GIVE A PROXY 
TO A THIRD PARTY *
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How to participate in the Shareholders’ Meeting? 
How to vote at the Shareholders’ Meeting?

Due to the current health crisis, postal deadlines may be extended. We recommend that you return your form as soon as possible.
!

You hold registered shares

Return the voting form using the pre-paid envelope provided in 
the 2020 Notice of Meeting  booklet to BNP Paribas Securities 
Services – Service Assemblées Générales – CTO Assemblées 
Générales – Grands Moulins de Pantin – 9, rue du Débarcadère, 
93761 Pantin Cedex (France).

You hold bearer shares

Return the form to your fi nancial intermediary who will directly 
confi rm your shareholder status with BNP Paribas Securities 
Services by submitting a certifi cate of ownership (attestation de 
participation).

To be ta  ken into account, your duly completed and signed form must be returned to BNP Paribas Securities Services by no later than 
Monday, June 22, 2020 at midnight, Paris time.

Where to send it?

When to return it?

You hold registered shares

Your voting form is included in this 2020 Notice of Meeting  booklet 
and there are no steps to complete to obtain it.

You hold bearer shares

You can obtain the voting form, as of the date the Shareholders’ 
Meeting is convened, from your authorized fi nancial intermediary 
who must submit a written request to BNP Paribas Securities 
Services – Service Assemblées Générales – CT0 Assemblées 
Générales – Grands Moulins de Pantin – 9, rue du Débarcadère, 
93761 Pantin Cedex (France). For this request to be taken into 
account, it must be accompanied by a certifi cate of ownership 
(attestation de participation) proving that you hold shares in the 
Company.

How to obtain the form?

Due to the c urrent  health crisis, postal deadlines may be extended. We recommend that you make your request as soon as possible.

For this request to be taken into account, it must be received by BNP Paribas Securities Services no later than six calendar days prior to 
the Shareholders’ Meeting, i.e., by Saturday, June 20, 2020.

!

THE VOTING FORMJe vote OUI à tous les projets de résolutions présentés ou agréés par le Conseil d’Administration 

ou le Directoire ou la Gérance, à l’EXCEPTION de ceux que je signale en noircissant comme ceci   

l’une des cases “Non” ou “Abstention”. / I vote YES all the draft resolutions approved by the Board 

of Directors, EXCEPT those indicated by a shaded box, like this  , for which I vote No or I abstain. 

 A B
  
  
  
 C D
  
  
  
 E F
  
  
  
 G H
  
  
  
 J K
  
  
  

JE VOTE PAR CORRESPONDANCE / I VOTE BY POST
Cf. au verso (2) - See reverse (2)

 Non / No

 Abs.

 

 Non / No

 Abs.

 

 Non / No

 Abs.

 

 Non / No

 Abs.

 

 Non / No

 Abs.

 

Important : Avant d’exercer votre choix, veuillez prendre connaissance des instructions situées au verso - Important : Before selecting please refer to instructions on reverse side
Quelle que soit l’option choisie, noircir comme ceci  la ou les cases correspondantes, dater et signer au bas du formulaire - Whichever option is used, shade box(es) like this , date and sign at the bottom of the form 

JE DONNE POUVOIR AU PRÉSIDENT
DE L'ASSEMBLÉE GÉNÉRALE
Cf. au verso (3)

I HEREBY GIVE MY PROXY TO THE 
CHAIRMAN OF THE GENERAL  
MEETING
See reverse (3)

JE DONNE POUVOIR A : Cf. au verso (4)

 pour me représenter à l’Assemblée

I HEREBY APPOINT : See reverse (4) 

 to represent me at the above mentioned Meeting

M., Mme ou Mlle, Raison Sociale / Mr, Mrs  or Miss, Corporate Name

Adresse / Address

ATTENTION : Pour les titres au porteur, les présentes instructions doivent être transmises à votre banque.

CAUTION : As for bearer shares, the present instructions will be valid only if they are directly returned to your bank.

Nom, prénom, adresse de l’actionnaire (les modifications de ces informations doivent être adressées à l'établissement concerné  

et ne peuvent être effectuées à l'aide de ce formulaire). Cf au verso (1) 

Surname, first name, address of the shareholder (Change regarding this information have to be notified to relevant institution,  

no changes can be made using this proxy form). See reverse (1)

 
Date & Signature

Si des amendements ou des résolutions nouvelles étaient présentés en assemblée, je vote NON sauf si je signale un autre choix en noircissant la case correspondante : 

In case amendments or new resolutions are proposed during the meeting, I vote NO unless I indicate another choice by shading the corresponding box: 

- Je donne pouvoir au Président de l’assemblée générale. / I appoint the Chairman of the general meeting ..................................................................

- Je m’abstiens / I abstain from voting ...................................................................................................................................................................

- Je donne procuration [cf. au verso renvoi (4)] à M., Mme ou Mlle, Raison Sociale pour voter en mon nom  .................................................................. 
  I appoint [see reverse (4)] Mr, Mrs or Miss, Corporate Name to vote on my behalf  ......................................................................................................................................

CADRE RÉSERVÉ À LA SOCIÉTÉ -  FOR COMPANY’S USE ONLY

Identifiant - Account

 

 

Nombre d’actions 

Number of shares

Nombre de voix - Number of voting rights

Vote simple

Single vote

Vote double

Double vote

Nominatif

Registered

Porteur

Bearer

 1 2 3 4 5 6 7 8 9 10
          

          

 

 11 12 13 14 15 16 17 18 19 20
          

          

 

 21 22 23 24 25 26 27 28 29 30
          

          

 

 31 32 33 34 35 36 37 38 39 40
          

          

 

 41 42 43 44 45 46 47 48 49 50
          

          

 

 JE DÉSIRE ASSISTER À CETTE ASSEMBLÉE et demande une carte d’admission : dater et signer au bas du formulaire  / I WISH TO ATTEND THE SHAREHOLDER’S MEETING and request an admission card : date and sign at the bottom of the form.

Sur les projets de 
résolutions non agréés, je 
vote en noircissant la case 
correspondant à mon choix. 
On the draft resolutions not 
approved, I cast my vote 
by shading the box of my 
choice. 

 Oui / Yes

 Non / No

 Abs.

 Oui / Yes

 Non / No

 Abs.

 Oui / Yes

 Non / No

 Abs.

 Oui / Yes

 Non / No

 Abs.

 Oui / Yes

 Non / No

 Abs.

« Si le formulaire est renvoyé daté et signé mais qu’aucun choix n’est coché (carte d’admission / vote par correspondance / pouvoir au président / pouvoir à mandataire), cela vaut automatiquement pouvoir au Président de l’assemblée générale »
( / / / ) G

ASSEMBLEE GENERALE ORDINAIRE
du 26 juin 2020, à 15 heures

au siège social, Immeuble Newtime, 40/52 boulevard du Parc, 92200 Neuilly-sur-Seine

ORDINARY SHAREHOLDER'S MEETING
of June 26th, 2020 at 3:00 pm

at head office, Immeuble Newtime, 40/52 boulevard du Parc, 92200 Neuilly-sur-Seine

BUREAU VERITAS
Société Anonyme au capital de 54 232 686,84 €
Siège social : Immeuble Newtime
40/52 boulevard du Parc
92200 NEUILLY-SUR-SEINE
775 690 621 RCS NANTERRE

Pour être prise en considération, toute formule doit parvenir au plus tard :
To be considered, this completed form must be returned at the latest than :

 sur 1ère convocation / on 1st notification sur 2ème convocation / on 2nd notification

à la banque / by the bank 23 juin 2020 / June 23rd, 2020  

à la société / by the company 

2
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How to participate in the Shareholders’ Meeting? 2 How to vote at the Shareholders’ Meeting?

Je vote OUI à tous les projets de résolutions présentés ou agréés par le Conseil d’Administration 

ou le Directoire ou la Gérance, à l’EXCEPTION de ceux que je signale en noircissant comme ceci   

l’une des cases “Non” ou “Abstention”. / I vote YES all the draft resolutions approved by the Board 

of Directors, EXCEPT those indicated by a shaded box, like this  , for which I vote No or I abstain. 

 A B
  
  
  
 C D
  
  
  
 E F
  
  
  
 G H
  
  
  
 J K
  
  
  

JE VOTE PAR CORRESPONDANCE / I VOTE BY POST
Cf. au verso (2) - See reverse (2)

 Non / No

 Abs.

 

 Non / No

 Abs.

 

 Non / No

 Abs.

 

 Non / No

 Abs.

 

 Non / No

 Abs.

 

Important : Avant d’exercer votre choix, veuillez prendre connaissance des instructions situées au verso - Important : Before selecting please refer to instructions on reverse side
Quelle que soit l’option choisie, noircir comme ceci  la ou les cases correspondantes, dater et signer au bas du formulaire - Whichever option is used, shade box(es) like this , date and sign at the bottom of the form 

JE DONNE POUVOIR AU PRÉSIDENT
DE L'ASSEMBLÉE GÉNÉRALE
Cf. au verso (3)

I HEREBY GIVE MY PROXY TO THE 
CHAIRMAN OF THE GENERAL  
MEETING
See reverse (3)

JE DONNE POUVOIR A : Cf. au verso (4)

 pour me représenter à l’Assemblée

I HEREBY APPOINT : See reverse (4) 

 to represent me at the above mentioned Meeting

M., Mme ou Mlle, Raison Sociale / Mr, Mrs  or Miss, Corporate Name

Adresse / Address

ATTENTION : Pour les titres au porteur, les présentes instructions doivent être transmises à votre banque.

CAUTION : As for bearer shares, the present instructions will be valid only if they are directly returned to your bank.

Nom, prénom, adresse de l’actionnaire (les modifications de ces informations doivent être adressées à l'établissement concerné  

et ne peuvent être effectuées à l'aide de ce formulaire). Cf au verso (1) 

Surname, first name, address of the shareholder (Change regarding this information have to be notified to relevant institution,  

no changes can be made using this proxy form). See reverse (1)

 
Date & Signature

Si des amendements ou des résolutions nouvelles étaient présentés en assemblée, je vote NON sauf si je signale un autre choix en noircissant la case correspondante : 

In case amendments or new resolutions are proposed during the meeting, I vote NO unless I indicate another choice by shading the corresponding box: 

- Je donne pouvoir au Président de l’assemblée générale. / I appoint the Chairman of the general meeting ..................................................................

- Je m’abstiens / I abstain from voting ...................................................................................................................................................................

- Je donne procuration [cf. au verso renvoi (4)] à M., Mme ou Mlle, Raison Sociale pour voter en mon nom  .................................................................. 
  I appoint [see reverse (4)] Mr, Mrs or Miss, Corporate Name to vote on my behalf  ......................................................................................................................................

CADRE RÉSERVÉ À LA SOCIÉTÉ -  FOR COMPANY’S USE ONLY

Identifiant - Account

 

 

Nombre d’actions 

Number of shares

Nombre de voix - Number of voting rights

Vote simple

Single vote

Vote double

Double vote

Nominatif

Registered

Porteur

Bearer

 1 2 3 4 5 6 7 8 9 10
          

          

 

 11 12 13 14 15 16 17 18 19 20
          

          

 

 21 22 23 24 25 26 27 28 29 30
          

          

 

 31 32 33 34 35 36 37 38 39 40
          

          

 

 41 42 43 44 45 46 47 48 49 50
          

          

 

 JE DÉSIRE ASSISTER À CETTE ASSEMBLÉE et demande une carte d’admission : dater et signer au bas du formulaire  / I WISH TO ATTEND THE SHAREHOLDER’S MEETING and request an admission card : date and sign at the bottom of the form.

Sur les projets de 
résolutions non agréés, je 
vote en noircissant la case 
correspondant à mon choix. 
On the draft resolutions not 
approved, I cast my vote 
by shading the box of my 
choice. 

 Oui / Yes

 Non / No

 Abs.

 Oui / Yes

 Non / No

 Abs.

 Oui / Yes

 Non / No

 Abs.

 Oui / Yes

 Non / No

 Abs.

 Oui / Yes

 Non / No

 Abs.

« Si le formulaire est renvoyé daté et signé mais qu’aucun choix n’est coché (carte d’admission / vote par correspondance / pouvoir au président / pouvoir à mandataire), cela vaut automatiquement pouvoir au Président de l’assemblée générale »
‘If the form is returned dated and signed but no choice is checked (admission card / postal vote / power of attorney to the President / power of attorney to a representative), this automatically applies to the President of the General Meeting’ 

ASSEMBLEE GENERALE ORDINAIRE
du 26 juin 2020, à 15 heures

au siège social, Immeuble Newtime, 40/52 boulevard du Parc, 92200 Neuilly-sur-Seine

ORDINARY SHAREHOLDER'S MEETING
of June 26th, 2020 at 3:00 pm

at head office, Immeuble Newtime, 40/52 boulevard du Parc, 92200 Neuilly-sur-Seine

BUREAU VERITAS
Société Anonyme au capital de 54 232 686,84 €
Siège social : Immeuble Newtime
40/52 boulevard du Parc
92200 NEUILLY-SUR-SEINE
775 690 621 RCS NANTERRE

Pour être prise en considération, toute formule doit parvenir au plus tard :
To be considered, this completed form must be returned at the latest than :

 sur 1ère convocation / on 1st notification sur 2ème convocation / on 2nd notification

à la banque / by the bank 23 juin 2020 / June 23rd, 2020  

à la société / by the company 

How to fi ll in the form?

You wish to vote by post:
Ti ck box A.

To vote on each resolution, you must fi ll in the appropriate box depending on 
your choice, as indicated on the voting form:

 ● voting for: do not fi ll in any of the boxes if you are voting in favor of a 
resolution;

 ● abstaining: if you wish to abstain (pursuant to French law no. 2019-744 of 
July 19, 2019, abstentions are now recorded separately from votes against), 
you should fi ll in the box corresponding to the relevant resolution;

 ● voting against: if you wish to vote against a resolution, you should fi ll in the 
box corresponding to the relevant resolution.

Regardless of your choice, 
date and sign here.

Please note that this box is only to be 
completed for voting on resolutions submitted 
by shareholders and not approved by the Board 
of Directors: To vote, fi ll in the box corresponding 
to your choice (For, Against or Abstaining).

For amendments to the draft  resolutions or new 
resolutions that are submitted during the meeting, you are 
asked to decide between voting against (default option), 
giving proxy to the Chairman of the Shareholders’ Meeting, 
abstaining or giving proxy to your representative. Please fi ll 
in the box corresponding to your decision.

In the case of a Shareholders’ Meeting  held behind closed 
doors, it is not possible to propose amendments or new 
resolutions during the meeting. 

You wish to give 
proxy to the Chairman 
of the Shareholders’ 
Meeting
Tick box B.

A

B

C

D
E

F

Fill in your last name, fi rst 
name and address here or 
check them if already fi lled in.

All forms must 
be dated and 
signed.
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How to participate in the Shareholders’ Meeting? 
How to vote at the Shareholders’ Meeting?

Other information
How to submit written questions?

All shareholders have the right to submit written questions, which 
will be answered at the Shareholders’ Meeting or, in accordance 
with article  L.  225-108 paragraph  4 of the French Commercial 
Code, will be deemed to have been answered as soon as they 
appear on the Company’s website in the section devoted to 
answers to written questions (https://group.bureauveritas.com,  
under Investors/Financial information/Shareholders’ Meeting). 
Written questions must be addressed to the Board of Directors 
by registered letter with acknowledgment of receipt sent to the 
registered offi  ce, for the attention of the Chairman of the Board 
of Directors, 40/52 Boulevard du Parc, 92200 Neuilly-sur-Seine, 
 France, or by e mail sent to ag2020@bureauveritas.com, 
at least four business days before the date of the M eeting, 

i.e., Monday,  June  22, 2020. Written questions may receive a 
collective response if the subject matter is the same.

Written questions must also be accompanied by a certifi cate 
of ownership (attestation de participation), proving, at the date 
of the request, in accordance with article  R.  225-84 of the 
French Commercial Code, that shares are registered either in the 
Company’s share register held by its custodians (BNP Paribas 
Securities Services or CACEIS Corporate Trust, as applicable), or in 
bearer share accounts held by an authorized intermediary.

It will not be possible to submit questions during the Shareholders’ 
Meeting.

Due to the current health crisis, postal deadlines may be extended. We recommend that you submit your written questions as soon as 
possible.

!

Due to the current health crisis, postal deadlines may be extended. We recommend that you make your request as soon as possible.
!

Find out more

On the website
 ● Keep up to date with the latest information on the Shareholders’ Meeting.

 ● All documents and information provided for in article  R.  225-73-1 of the French Commercial Code will be available no later 
than twenty-one days before the Shareholders’ Meeting (i.e., by Friday, June  5, 2020 at the latest) at the following address: 
https://group.bureauveritas.com/investors/financial-information/shareholders-meeting 

Contact Shareholder Services

(France only)

For questions relating to the  organization of the Shareholders’ Meeting, please write to ag2020@bureauveritas.com.

Contact BNP Paribas Securities Services

Shareholders may obtain, within the legal deadlines, the documents provided for in articles R. 225-81 and R. 225-83 of the French Commercial 
Code by returning the document and information request form on page 61 , duly completed and signed, to BNP Paribas Securities Servic es – 
Service Assemblées Générales – CTO Assemblées Générales – Grands Moulins de Pantin – 9, rue du Débarcadère – 93761 Pantin Cedex, 
France.

2
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How to participate in the Shareholders’ Meeting? 2
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GOVERNANCE

COMPOSITION AND WORK 
OF THE BOARD OF DIRECTORS AND THE BOARD COMMITTEES

The composition of the Board of Directors has changed since the 
Shareholders’ Meeting of May 14, 2019, with Mr. Jérôme Michiels’ 
co-optation on December 19, 2019, based on a recommendation 
of the Nomination & Compensation Committee, to replace 
Mr. Stéphane Bacquaert, who tendered his resignation to the Board 
on the same day, for Stéphane Bacquaert’s remaining term of 
offi  ce, i.e., until the close of the Shareholders’ Meeting to be held in 
2021 to approve the 2020 fi nancial statements.

The forthcoming Annual Shareholders’ Meeting will be invited to 
ratify this appointment pursuant to article L. 225-24 of the French 
Commercial Code (Code de commerce).

At December  31, 2019, the Company’s Board of Directors 
had 12  members,  of whom 67% were independent and 42% 
were women, exceeding the requisite 40% threshold set out 
in article  L.  225-18-1 of the French Commercial Code. As of 
January 1, 2020, these percentages have not changed.

The Board of Directors met 8 times in 2019 with an attendance 
rate of 95%. The Board draws on the work of three committees: 
the Audit & Risk Committee, the Nomination & Compensation 
Committee and the Strategy Committee.

More detailed information on governance is available in the Company’s 2019 Universal Registration Document in Chapter 3 – Corporate 
governance, starting on page 137.

Board 
of D irectors

Audit & 
Risk Committee

Nomination & 
Compensation Committee

Strategy 
Committee

Number of meetings in 2019 8 7 6 7

Average attendance rate 95% 100% 97% 97%

 

3

3
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Governance3 Composition and work of the Board of Directors and the Board Committees

1. Aldo CARDOSO 

INDEPENDENT

Chairman of the Board of Directors 

Aged 63(4) – French national 
Director of companies

2. André FRANÇOIS-PONCET 

Vice-Chairman of the Board 

of Directors 

Aged 60(4) – French national 
Chairman of the Executive Board 

of Wendel

3. Jérôme MICHIELS(2)

Aged 45(4) – French national 
Chief Financial Offi  cer of Wendel

4. Stéphanie BESNIER
Aged 42(4) – French national 

Managing Director of Wendel

5. Claude EHLINGER
Aged 57(4) – Luxembourg national 
Senior Advisor of Wendel

6. Ana GIROS CALPE
INDEPENDENT

Aged 45(4) – Spanish national 
Senior Executive VP Group for 

Latin America & Industrial Key 

Accounts and Executive 

Committee member at Suez 

7. Ieda Gomes YELL
INDEPENDENT

Aged 63(4) – British and Brazilian 

national 
Researcher and Director of companies 

8. Siân HERBERT-JONES
INDEPENDENT

Aged 59(4) – British national 
Director of companies

9. Frédéric SANCHEZ(3)

INDEPENDENT

Aged 59(4) – French national 

Chairman of Fives SAS

10. Pascal LEBARD 

INDEPENDENT

Aged 57(4) – French national 
Chairman and Chief Executive Offi  cer 

of Sequana 

11. Philippe LAZARE 

INDEPENDENT

Aged 63(4) – French national 
Director of companies

12. Lucia SINAPI-THOMAS
INDEPENDENT

Aged 55(4) – French national 
Executive Director    Business 

Platforms of Capgemini

OUR BOARD OF DIRECTORS(1)

BOARD COMMITTEES(1)

10 12117 8

1 2 3 5 644

(1) At the  date of publication of this Notice of Meeting .
(2) Director co-opted by the Board of Directors on December 19, 2019 and whose appointment the Shareholders’ Meeting called to approve the fi nancial statements 

for the year ended December 31, 2019 will be asked to ratify.
(3) Director appointed at the Shareholders’ Meeting of May 14, 2019.
(4) As of December 31, 2019.

 
Audit & Risk 
Committee

 
Nomination &  

Compensation Committee

 
Strategy 

Committee
Average attendance rate 100% 97% 97%
Members
Aldo CARDOSO   

André FRANÇOIS-PONCET 

Jérôme MICHIELS(2) 

Stéphanie BESNIER 

Claude EHLINGER 

Ana GIROS CALPE 

Ieda GOMES YELL 

Siân HERBERT-JONES 

Frédéric SANCHEZ(3)

Pascal LEBARD  

Philippe LAZARE 

Lucia SINAPI-THOMAS 

Number of members 5 5 4

 Chairman       Member

OUR EXECUTIVE 

COMMITTEE

Didier MICHAUD-DANIEL
Chief Executive Offi  cer

Didier Michaud-Daniel is 

assisted by an international 

team of men and women with 

broad-based skills and diverse 

backgrounds. They all share the desire to 

drive forward the Group’s transformation, 

particularly in the digital domain, and have 

a strong client focus.

67%
of Directors are 
independent

42%
of Directors are 
women

95 %average 
attendance rate

1212
Directors

9
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Governance
Information on Directors whose reappointment or co-optation has been submitted for approval to the Shareholders’ Meeting

INFORMATION ON DIRECTORS WHOSE REAPPOINTMENT 
OR CO-OPTATION HAS BEEN SUBMITTED FOR APPROVAL 
TO THE SHAREHOLDERS’ MEETING

Director proposed for co-optation
(5th resolution)

Jérôme MICHIELS

Member of the Board of Directors

Committee membership:
• Member of the Audit & Risk Committee

45 years old(a)

Nationality: French

Main business address
Wendel 89, rue Taitbout 75009 Paris – France

First appointment: Board of Directors’ Meeting of December 19, 2019

End of term of office: 2021 Shareholders’ Meeting

Number of shares held in the Company: 1,200

Biography Jérôme Michiels was appointed Chief Financial Offi  cer of the Wendel group on October  1, 2015. He is also 
Director of Operational Resources, a member of Wendel’s Management Committee, and a voting member of 
its Investment Committee. He joined Wendel at the end of 2006 as Investment Director, and was promoted to 
Director in January 2010. He was appointed Managing Director on January 1, 2012 and joined the Investment 
Committee. From 2002 to 2006, he was a Chargé d’aff aires with the investment fund BC Partners. Prior to that, 
he worked as a consultant for Boston Consulting Group from 1999 to 2002, carrying out strategy projects across 
Europe, particularly in the fi elds of distribution, transportation, telecommunications and fi nancial services. He is 
a graduate of the École des Hautes Études Commerciales (HEC).

Main activity carried on 
outside the Company

Chief Financial Offi  cer of Wendel

Other current positions Positions held in subsidiaries of the Wendel group

Director: Stahl Group SA, Stahl Lux 2 SA, Oranje-Nassau Parcours SA and Trief Corporation SA.

Member of the Audit Committee and Management Board: Stahl Parent BV.

Chairman: Coba SAS.

Legal Manager: Oranje-Nassau GP SARL.

Chairman and Director: Wendel Lab SA and Irregen SA. 

Positions no longer 
held (but held in 
the last fi ve years)

Chairman and Director: Grauggen SA, Hourggen SA, Jeurggen SA and Froeggen SA.

Multiple directorships(b) 1 offi  ce as Director.

 Reasons for ratifying 
his co-optation

Jérôme Michiels was nominated by Wendel to replace Stéphane Bacquaert, who resigned on December  19, 
2019. The Nomination and Compensation Committee noted his fi nancial expertise in his capacity as Chief 
Financial Offi  cer of Wendel, his sound knowledge of the Company and its businesses, along with his extensive 
expertise in strategic matters and in mergers and acquisitions.
Upon his co-optation by the Board of Directors on December 19, 2019, Jérôme Michiels was also appointed as 
a member of the Audit & Risk Committee.

(a) As of December 31, 2019.
(b) Recommendation no. 18 of the AFEP-MEDEF Code: number of offi  ces held as Executive and Non-Executive Corporate Offi  cers, including as a Director 

of Bureau Veritas SA.

3
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Governance3 Information on Directors whose reappointment or co-optation has been submitted for approval to the Shareholders’ Meeting

Director proposed for reappointment
(6th resolution)

Siân HERBERT-JONES

Member of the Board of Directors, independent Director

Committee membership:
• Member of the Audit & Risk Committee

59 years old(a)

Nationality: British

Main business address
Bureau Veritas Immeuble Newtime 40/52, boulevard du Parc 92200 Neuilly-sur-Seine – France

First appointment: Shareholders’  Meeting of May 17, 2016

End of term of office: 2020 Shareholders’ Meeting

Number of shares held in the Company: 1,224

Biography Siân Herbert-Jones was appointed as a Director of the Company on May 17, 2016. She began her career at 
PricewaterhouseCoopers’ London offi  ce, where she served as Corporate Finance Director from 1983 to 1993. 
In 1993, she joined the fi rm’s Paris offi  ce as a Director in the Merger & Acquisitions department. In 1995, she 
joined the Sodexo group, where she headed up international development between 1995 and 1998, Group 
Treasury from 1998 to 2000, and was appointed Deputy Chief Financial Offi  cer in 2000. She served as Chief 
Financial Offi  cer of the Sodexo group from 2001 to March 2016.
Siân Herbert-Jones holds an MA in History from Oxford University and is a Chartered Accountant in the United 
Kingdom.

Main activity carried on 
outside the Company 

Director of companies

Other current positions Director: Air Liquide SA(b) (Chairman of the Audit and Accounts Committee), Capgemini SE(b) (since May 2016) 
and Compagnie Financière Aurore International (Sodexo group subsidiary) (since February 2016)

Positions no longer 
held (but held in 
the last fi ve years)

Chief Financial Offi  cer and member of the Executive Committee: Sodexo group.

Chairman: Etin SAS, Sodexo Etinbis SAS and Sofi nsod SAS.

Director: Sodexho Awards Co, Sodexo Japan Kabushiki Kaisha Ltd., Sodexho Mexico SA de CV, Sodexho Mexico 
Servicios de Personal SA de CV, Sodexo Remote Sites the Netherlands BV, Sodexo Remote Sites Europe Ltd., 
Universal Sodexho Eurasia Ltd., Sodexo, Inc., Sodexo Management, Inc., Sodexo Remote Sites USA, Inc., Sodexo 
Services Enterprises LLC, Universal Sodexho Services de Venezuela SA, Universal Sodexho Empresa de Servicios 
y Campamentos  SA, Sodexo Global Services UK  Ltd., Sodexo Remote Sites Support Services  Ltd., Universal 
Sodexho Kazakhstan  Ltd., Universal Sodexo Euroasia  Ltd., Sodexo Motivation Solution Mexico  SA de CV and 
Sodexo Motivation Solutions UK Ltd.

Member of the Executive Board: Sodexo en France SAS, Sodexo Entreprises SAS, Sodexo Pass International SAS 
and One SAS.

Permanent representative of Sofi nsod SAS on the Supervisory Board: One SCA.

Multiple directorships(c) 3 offi  ces as Director.

 Reasons for her 
reappointment

Siân Herbert-Jones brings the Board the benefi t of her experience as a company manager and her fi nancial 
expertise. She also has signifi cant experience as a Director of international manufacturing and services 
companies. Her skill set is of particular value to the Board in its role of independent fi nancial controller and in 
terms of anticipating risks related to the Group’s development. 

(a) As of December 31, 2019.
(b) Listed company.
(c) Recommendation no. 18 of the AFEP-MEDEF Code: number of offi  ces held as Executive and Non-Executive Corporate Offi  cers, including as a Director 

of Bureau Veritas SA.
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Governance
Information on Directors whose reappointment or co-optation has been submitted for approval to the Shareholders’ Meeting  

Director proposed for reappointment
(7th resolution)

Stéphanie BESNIER

Member of the Board of Directors

Committee membership:
• Member of the Strategy Committee

42 years old(a)

Nationality: French

Main business address
Wendel 89, rue Taitbout 75009 Paris – France

First appointment:  Shareholders’  Meeting of October 18, 2016

End of term of office: 2020 Shareholders’ Meeting

Number of shares held in the Company: 1,224

Biography Stéphanie Besnier was appointed as a Director of the Company on October 18, 2016. Having worked at Wendel since 
2007, Stéphanie Besnier began her career as a Deputy Offi  cer in the Treasury department (international desk) of the 
French Ministry of Finance in 2003. Later, she worked for the agency managing the French State’s equity holdings, where 
she was responsible for railway and shipping companies. Stéphanie Besnier graduated from France’s École Polytechnique, 
Corps des Ponts et Chaussées, as well as the École d’Économie de Paris.

Main activity carried on 
outside the Company

Managing Director of Wendel

Other current positions None.

Positions no longer 
held (but held in 
the last fi ve years)

Director: IHS.

Multiple directorships(b) 1 offi  ce as Director. 

 Reasons for her 
reappointment

Stéphanie Besnier brings to the Board her sound knowledge of the Company and its businesses, as well as her 
extensive experience in investment strategy, which drives the Board’s analysis and decision-making in matters 
of Group strategy.

(a) As of December 31, 2019.
(b) Recommendation no. 18 of the AFEP-MEDEF Code: number of offi  ces held as Executive and Non-Executive Corporate Offi  cers, including as a Director 

of Bureau Veritas SA.
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Governance3 Information on Directors whose reappointment or co-optation has been submitted for approval to the Shareholders’ Meeting  

Director proposed for reappointment
(8th resolution)

Claude EHLINGER

Member of the Board of Directors

Committee membership:
• Member of the Nomination & Compensation Committee

57 years old(a)

Nationality: Luxembourgish

Main business address
Wendel 63 Brook Street London, W1K 4HS – United Kingdom

First appointment:  Shareholders’  Meeting of October 18, 2016

End of term of office: 2020 Shareholders’ Meeting

Number of shares held in the Company: 1,230

Biography Claude Ehlinger was appointed as a Director of the Company on October 18, 2016. He joined Wendel on October 1,  2016 
as Chief Executive Offi  cer of Oranje-Nassau, Managing Director and member of the Investment Committee. He has 
been Senior Advisor since 2019. He previously served as Deputy Chief Executive Offi  cer of Louis Dreyfus Company, 
which he joined in July 2007 as Group Chief Financial Offi  cer. From June 2014 to October 2015, he was acting Chief 
Executive Offi  cer of Louis Dreyfus Company. Claude Ehlinger began his career at the Thomson group in 1985, before 
joining Finacor as Managing Director in 1987. From 1999 to 2003, he served as Chief Financial Offi  cer at CCMX, and 
later Regional Financial Controller at Capgemini. He joined Eutelsat as Group Chief Financial Offi  cer in June 2004, a 
position he held until July 2007. Claude Ehlinger is a graduate of the École des Hautes Études Commerciales (HEC).

Main activity carried on 
outside the Company

Senior Advisor of Wendel

Other current positions Positions held in subsidiaries of the Wendel group 

Director: Trief Corporation SA and Winvest Conseil SA.

Chairman and Director: Stahl Lux 2 SA, Stahl Group SA and Stahl Parent BV.

Permanent representative of Oranje-Nassau Groep BV within Winvest International SA SICAR.

Positions no longer 
held (but held in 
the last fi ve years)

Director: Expansion 17 SA SICAR and Global Performance 17 SA SICAR.

Positions held in subsidiaries of the Wendel group

Permanent representative of Oranje-Nassau Groep BV within Oranje-Nassau Développement SA SICAR.

Multiple directorships(b) 1 offi  ce as Director. 

 Reasons for his 
reappointment

Claude Ehlinger’s international background and skill set as a company manager are of especial value to the 
Board in terms of overseeing the Group’s business, which is based on human resources and an international 
organization. His skills are particularly benefi cial to the Nomination and Compensation Committee.

(a) As of December 31, 2019.
(b) Recommendation no. 18 of the AFEP-MEDEF Code: number of offi  ces held as Executive and Non-Executive Corporate Offi  cers, including as a Director 

of Bureau Veritas SA.
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BUREAU VERITAS GROUP IN 2019

758

832

417 451
685

820
5,1004,796

2018 2019 2018 2019 2018 2019 2018 2019

Adjusted Operating 
Profit (1)

in millions of euros

Adjusted attributable 
net profit (1) 
in millions of euros

Operating Cash-flow
in millions of euros

Revenue
in millions of euros

+6.3%
+9.7%  

+8.1%  

+19.7%  

Revenue reached €5.1 billion, 

up 6.3%. Organic growth was 

up 4.3%, of which 5.3% in 

the last quarter. External 

growth reached 1.2%. 

Exchange rates variations 

had a positive impact 

of 0.8%.

Adjusted Operating Profi t 

was €832 million.

The adjusted operating 
margin was 16.3%. Adjusted 

from foreign exchange 

(+5bps), and before applying 

IFRS 16 (+25bps), margin 

improved by 20 basis points 

compared to 2018 at 16.0%. 

This increase was driven 

by a signifi cant improvement 

in Agri-Food & Commodities, 

Buildings & Infrastructure 

and Marine & Off shore.

Bureau Veritas generated 

an adjusted attributable 
net profi t of €451 million, 

up 8.1% or 12.9% at 

constant exchange rates. 

Adjusted earnings per share 

stood €1.02 compared to 

€0.96 in 2018.

The Group generated operating 
cash fl ow of €820 million, up 

19.7% or 18.7% at constant 

exchange rates. Free cash 
fl ow (aft er tax, interest 

payments and Capex) reached 

€618 million compared to 

€478 million in 2018. 

Thus, it was up 29.2% or 28.1% 

at constant exchange rates.

(1) Alternative performance indicators are defi ned and reconciled with IFRS in section 4.6 of this N otice of M eeting. 

 

4

4
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4 Summary of the situation of the Company and the Group  

Group organic revenue growth amounted to 4.3% in 2019, 
accelerating at 5.3% in the last quarter aft er 4.0% growth achieved 
in the fi rst nine months of the year:

 ● fi ve out of six businesses grew organically at 4.8% on average, 
including Agri-Food & Commodities at 6.7%, Buildings & 
Infrastructure (B&I) at 3.2%, and Consumer Products at 2.3%;

 ● Marine & Off shore (up 4.9% led by new construction) and 
Industry (up 6.4% led by Opex diversifi cation and the recovery 
of Oil & Gas Capex markets) confi rmed their recovery;

 ● Certifi cation declined 1.5%, as expected, a refl ection of a 
transitional year post-revision of standards, cushioned by a 
return to strong growth in the last quarter.

In the last quarter, the Group’s portfolio grew 5.3% on average 
organically and across the Board. Industry was the top performing 
business at 9.3%, delivering the full benefi ts of the balanced Opex 
and Capex-related activities. Certifi cation was up 6.7%, benefi ting 
from strong momentum on new schemes and the development of 
the business following the revision of standards period.

4.1 2019 HIGHLIGHTS

4.1.1 Continuing steady organic revenue growth  throughout the year

4.1.2 Continuing disciplined M&A strategy with fi ve transactions 
in the year

In 2019, Bureau Veritas completed fi ve transactions in diff erent countries to strengthen its footprint, representing around €46 million in 
annualized revenue (or 0.9% of 2019 Group revenue). These supported two of the fi ve Growth Initiatives:

2019 highlights

Unless otherwise indicated, the information presented and discussed in this chapter is fi nancial data resulting from the application of IFRS 16 
to the 2019 consolidated fi nancial statements.

The alternative performance indicators presented in this summary are defi ned and reconciled with IFRS in section  4.6 – Defi nition of 
alternative performance indicators and reconciliation with IFRS of this Notice of Meeting .

Annualized revenue Country Date Field of expertise

Buildings & Infrastructure

Capital Energy €23 million France January 2019
Consulting and support services 

for white certifi cate-eligible projects

Owen Group €7 million
United 
States

March 2019 Asset management and project compliance services

Agri-Food

BVAQ

Joint venture with 
AsureQuality

€4 million in additional 
revenue

Singapore January 2019(a) Food testing company providing services 
to South East Asian markets

Shenzhen Total-Test 
Technology

€10 million China April 2019
Testing services for agricultural, processed food, additives, 

baby food, animal feed and non-medical cosmetics

Q Certifi cazioni c.€2 million Italy August 2019
Organic certifi cation services for food products 

against national and international standards

(a) Closed on December 28, 2018 and announced on January 3, 2019.

The Group is pursuing a very selective and disciplined strategy in its operations. As at the end of February 2020, Bureau Veritas had completed 
33 acquisitions adding more than €410 million of incremental revenue (of which more than €390 million supporting the Group’s fi ve Growth 
Initiatives).

The pipeline of opportunities remains healthy and the Group will continue to deploy a very selective bolt-on acquisitions strategy, in targeted 
areas and geographies.
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2019 highlights

4.1.3 An active portfolio management strategy

The Group continued to divest in 2019 non-strategic businesses. 
It completed the disposal of its health, safety and environmental 
consulting services in North America in June 2019 (HSE Consulting; 
USD 30 million in revenue in 2018 and 170 employees).

Elsewhere, a number of laboratories and offi  ces were divested in 
targeted geographies (North America and Europe notably) and 
focused on under-performing units, in order to streamline its global 
organization.

In total, the Group divested around €35  million of revenue and 
reduced its headcount by 250 full-time equivalents in 2019.

4.1.4 A proactive cost management approach

The Group implemented structural margin improvement actions 
and continued to adjust its cost base, notably in Industry, Buildings 
& Infrastructure, and commodities related-activities.

This resulted in a restructuring charge of €24.4  million in 2019, 
following €42.1 million in 2018.

4.1.5 Sustained fi nancing activity in favor of lengthening the average 
maturity and optimizing of the average cost of debt

In November  2019, Bureau Veritas  SA successfully issued a 
€500  million unrated new bond maturity January  2027 and 
carrying a coupon of 1.125%. This transaction was nearly four 
times oversubscribed, enabling Bureau Veritas to benefi t from 
a price below initial price indications. It underlines the high 
confi dence of investors in the Bureau Veritas business model as 
well as the quality of its credit profi le.

The Group also successfully launched a USD 200 million 10-year 
private placement in the US market. This transaction, which was 
also strongly oversubscribed, comes with a coupon of 3.21%, 

which is a historic low for the Group on this market. The funds were 
made available in January 2020.

These issuances allow Bureau Veritas to seize attractive market 
conditions for general corporate purposes including the refi nancing 
of some of its upcoming maturities, thereby lengthening the 
average maturity of its debt while optimizing its cost.

This helped extend the average maturity of the Group’s fi nancial 

debt to 5.8 years(1), with a blended average cost of funds over the 
full year of 2.8%.

(1) At December 31, 2019, on the basis of the core debt adjusted for 2020 and 2021 maturities partially refi nanced during 2019, for a total amount of 
€678 million.

4.1.6 Catherine Chen appointed Executive Vice-President 
of Bureau Veritas Consumer Products Services

On January  1, 2020, Catherine Chen became Executive 
Vice-President of the Consumer Products Services division. Based 
in Shanghai, China, Catherine Chen is a member of the Group 
Executive Committee and reports to Didier Michaud-Daniel, Chief 

Executive Offi  cer of Bureau Veritas. She brings more than 20 years 
of global experience in the Consumer Products industry and 
succeeds Oliver Butler, who has decided to retire from the Group in 
2020 aft er many successful years with Bureau Veritas.

4
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(€ millions)

2019 
aft er applying 

IFRS 16

2019 
before applying 

IFRS 16 2018 Change(a)

Revenue 5,099.7 5,099.7 4,795.5 +6.3%
Purchases and external charges (1,438.3) (1,545.7) (1,418.0)

Personnel costs (2,596.8) (2,596.8) (2,507.1)

Other expenses (343.3) (248.9) (233.2)

Operating profi t 721.3 708.3 637.2 +13.2%
Share of profi t of equity-accounted companies 0.6 0.6 0.4

Net fi nancial expense (118.6) (100.7) (93.2)

Profi t before income tax 603.3 608.2 544.4 +10.8%
Income tax expense (210.7) (212.0) (189.3)

Net profi t 392.6 396.2 355.1 +10.6%
Non-controlling interests 24.7 24.8 22.5

ATTRIBUTABLE NET PROFIT 367.9 371.4 332.6 +10.6%
(a) Year-on-year changes are calculated by comparing data for 2019 after applying IFRS 16 with data for 2018.

4.2.1 Revenue

Bureau Veritas’ revenue totaled €5,099.7 million in 2019, up 6.3% 
year on year. This refl ects:

 ● organic growth of 4.3%;

 ● a positive 1.2% impact from changes in the scope of 
consolidation; and

 ● a positive 0.8% impact from currency fl uctuations related to 
the appreciation of the US dollar and pegged currencies against 
the euro, partly off set by the depreciation of some emerging 
countries’ currencies.

The bases for calculating components of revenue growth are 
presented in section  4.6 – Defi nition of alternative performance 
indicators and reconciliation with IFRS of this Notice of Meeting .

4.2.2 Operating profi t

Consolidated operating profi t totaled €721.3  million in 2019, 
jumping 13.2% year on year. Consolidated operating profi t totaled 
€708.9 million before applying IFRS 16, a rise of 11.2% on 2018.

Expenses relating to purchases and external charges and personnel 
costs were up 2.8% overall (up 5.5% before applying IFRS 16). 
Other expenses climbed 47.2% (up 6.7% before applying IFRS 16).

4.2 BUSINESS REVIEW AND RESULTS
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Adjustment items totaled €110.2 million in the year, compared to 
€120.8 million in 2018, and comprised:

 ● €79.8 million in amortization of intangible assets resulting from 
acquisitions;

 ● €24.4 million in restructuring costs recognized in all regions and 
businesses, primarily concerning Government services, Buildings 
& Infrastructure, and activities relating to Commodities;

 ● €6.0  million relating mainly to income and expenses on 
acquisitions, and gains and losses on disposals of businesses.

Consolidated Adjusted Operating Profi t increased by 9.7% to 
€831.5  million in 2019. Consolidated Adjusted Operating Profi t 
totaled €818.5 million before applying IFRS 16, a rise of 8.0% on 
2018.

CHANGE IN ADJUSTED OPERATING PROFIT

(€ millions)

2018 Adjusted Operating Profi t 758.0
Organic change +39.4

Organic Adjusted Operating Profi t 797.4
Scope +12.7

Adjusted Operating Profi t at constant currency 810.1
Currency +8.4

2019 ADJUSTED OPERATING PROFIT BEFORE APPLYING IFRS 16 818.5
IFRS 16 impact +13.0

2019 ADJUSTED OPERATING PROFIT AFTER APPLYING IFRS 16 831.5

4.2.3 Adjusted Operating Profi t

Adjusted Operating Profi t is defi ned as operating profi t before the adjustment items described in section 4.6 – Defi nition of alternative 
performance indicators and reconciliation with IFRS of this Notice of Meeting , and in Note 4 to the consolidated fi nancial statements – 
Alternative performance indicators, included in section 6.6 of the 2019 Universal Registration Document.

(€ millions)

2019 
aft er applying 

IFRS 16

2019 
before applying 

IFRS 16 2018 Change(a)

Operating profi t 721.3 708.3 637.2 +13.2%
Amortization of intangible assets resulting from acquisitions 79.8 79.8 75.1

Restructuring costs 24.4 24.4 42.1

Acquisitions and disposals 6.0 6.0 3.6

Total adjustment items 110.2 110.2 120.8
ADJUSTED OPERATING PROFIT 831.5 818.5 758.0 +9.7%
(a) Year-on-year changes are calculated by comparing data for 2019 after applying IFRS 16 with data for 2018.

The table below shows a breakdown of Adjusted Operating Profi t in 2019 and 2018:

Adjusted operating margin expressed as a percentage of revenue 
was 16.3% in 2019, up 50 basis points on 2018. At constant 
exchange rates, it progressed by around 20 basis points in 2019 to 
16.0%. Currency fl uctuations had a slight positive impact of 5 basis 

points on the 2019 adjusted operating margin. Applying IFRS 16 
had a positive adjusted operating impact of 25 basis points.

4
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4.2.4 Net fi nancial expense

Consolidated net fi nancial expense essentially includes interest 
and amortization of debt issuance costs, income received in 
connection with loans, debt securities or equity instruments, or 
other fi nancial instruments held by the Group, and unrealized gains 
and losses on marketable securities, as well as gains or losses on 

foreign currency transactions and adjustments to the fair value of 
fi nancial derivatives. It also includes the interest cost on pension 
plans, the expected income or return on funded pension plan 
assets and the impact of discounting long-term provisions.

CHANGE IN NET FINANCIAL EXPENSE

(€ millions)

2019 
aft er applying 

IFRS 16

2019 
before applying 

IFRS 16 2018

Finance costs, gross (102.3) (85.5) (84.3)

Income from cash and cash equivalents 2.1 2.1 1.8

Finance costs, net (100.2) (83.4) (82.5)
Foreign exchange gains/(losses) (10.0) (8.9) (5.7)

Interest cost on pension plans (4.4) (4.4) (2.3)

Other (4.0) (4.0) (2.7)

NET FINANCIAL EXPENSE (118.6) (100.7) (93.2)

Net fi nancial expense was €118.6 million in 2019 (€100.7 million 
before applying IFRS 16), compared with €93.2 million in 2018:

 ● the increase in net fi nance costs, to €100.2  million in 2019 
from €82.5 million in 2018, is essentially the result of applying 
IFRS 16 (€16.8 million);

 ● the Group’s foreign exchange gains and losses result from the 
impact of currency fl uctuations on the assets and liabilities 
of subsidiaries denominated in a currency other than their 
functional currency. In 2019, the appreciation in the US dollar 
and the euro against most emerging market currencies 
generated €10.0 million in foreign exchange losses, compared to 
a foreign exchange loss of €5.7 million in 2018;

 ● the interest cost on pensions, discounted at a lower interest rate, 
and other fi nancial expenses both increased in 2019.

CHANGE IN ADJUSTED OPERATING MARGIN

(in percentage and basis points)

2018 adjusted operating margin 15.8%
Organic change +13bps

Organic adjusted operating margin 15.9%
Scope +7bps

Adjusted operating margin at constant currency 16.0%
Currency +5bps

2019 ADJUSTED OPERATING MARGIN BEFORE APPLYING IFRS 16 16.1%
IFRS 16 impact +25bps

2019 ADJUSTED OPERATING MARGIN AFTER APPLYING IFRS 16 16.3%

Three out of the Group’s six business activities posted improving 
margins, adding 32 basis points to the Group’s organic margin. 
This was driven by a signifi cant improvement in Agri-Food & 
Commodities, Buildings & Infrastructure and Marine & Off shore. 
This improvement is the result of a combination of operating 

leverage, strict cost control, restructuring pay-back and active 
portfolio management.

Both Consumer Products and Certifi cation experienced lower 
margins due to low or negative organic growth and/or a negative mix.
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CHANGE IN THE EFFECTIVE TAX RATE

(€ millions)

2019 
aft er applying 

IFRS 16

2019 
before applying 

IFRS 16 2018

Profi t before income tax 603.3 608.2 544.4

Income tax expense (210.7) (212.0) (189.3)

Eff ective tax rate 34.9% 34.9% 34.8%

ADJUSTED EFFECTIVE TAX RATE 33.1% 33.1% 33.3%

Attributable net profi t for the year was up sharply at €367.9 million, 
10.6% more than in 2018 (€332.6 million). Attributable net profi t 
totaled €371.4  million before applying IFRS  16, a rise of 11.7% 
year on year.

Earnings per share (EPS) came out at €0.83, compared to €0.76 in 
2018. Before applying IFRS 16, earnings per share totaled €0.84.

4.2.6 Attributable net profi t

4.2.5 Income tax expense

Income tax expense on consolidated revenue amounted to €210.7 million in 2019 compared to €189.3 million in 2018. The eff ective tax 
rate, corresponding to income tax expense divided by the amount of pre-tax profi t, was 34.9% in 2019 compared with 34.8% in 2018. The 
adjusted eff ective tax rate was 33.1%.

The 0.2% decrease in the adjusted eff ective tax rate compared to 2018 (33.3%) notably refl ects the favorable impact of the new tax 
deductibility rules for interest applicable in France.

4.2.7 Adjusted attributable net profi t

Adjusted attributable net profi t is defi ned as attributable net profi t adjusted for the adjustment items net of tax described in section 
4.6 – Defi nition of alternative performance indicators and reconciliation with IFRS of this Notice of Meeting , and in Note 4 to the consolidated 
fi nancial statements – Alternative performance indicators, included in section 6.6 of the 2019 Universal Registration Document.

The table below shows a breakdown of adjusted attributable net profi t in 2019 and 2018:

(€ millions)

2019 
aft er applying 

IFRS 16

2019 
before applying 

IFRS 16 2018

ATTRIBUTABLE NET PROFIT 367.9 371.4 332.6
EPS(a) (in euros per share) 0.83 0.84 0.76

Adjustment items 110.2 110.2 120.8

Net profi t/(loss) from discontinued operations - - -

Tax impact on adjustment items (25.4) (25.4) (32.1)

Non-controlling interests (1.7) (1.7) (4.1)

ADJUSTED ATTRIBUTABLE NET PROFIT 451.0 454.5 417.2
ADJUSTED EPS(a) (in euros per share) 1.02 1.03 0.96
(a) Calculated using the weighted average number of shares: 442,259,428 shares in 2019 and 435,786,895 shares in 2018.

Adjusted attributable net profi t amounted to €451.0 million, a sharp 8.1% rise compared to 2018. It totaled €454.5 million before applying 
IFRS 16, an increase of 8.9% year on year.

4
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CHANGE IN ADJUSTED ATTRIBUTABLE NET PROFIT

(€ millions)

2018 adjusted attributable net profi t 417.2
Organic change and scope +53.7

Adjusted attributable net profi t at constant currency 470.9
Currency (16.4)

2019 ADJUSTED ATTRIBUTABLE NET PROFIT BEFORE APPLYING IFRS 16 454.5
IFRS 16 impact (3.5)

2019 ADJUSTED ATTRIBUTABLE NET PROFIT AFTER APPLYING IFRS 16 451.0

Adjusted earnings per share (or adjusted net profi t per share) stood at €1.02 in 2019 versus €0.96 one year earlier. Before applying IFRS 16, 
adjusted earnings per share was €1.03.

4.2.8 Results by business

CHANGE IN REVENUE BY BUSINESS

(€ millions) 2019 2018

Growth

Total Organic Scope Currency

Marine & Offshore 368.5 348.6 +5.7% +4.9% +0.1% +0.7%

Agri-Food & Commodities 1,168.2 1,074.5 +8.7% +6.7% +1.2% +0.8%

Industry 1,111.1 1,052.8 +5.5% +6.4% (0.1)% (0.8)%

Buildings & Infrastructure 1,379.2 1,275.7 +8.1% +3.2% +3.6% +1.3%

Certifi cation 370.5 373.7 (0.9)% (1.5)% +0.2% +0.5%

Consumer Products 702.2 670.2 +4.8% +2.3% - +2.5%

TOTAL GROUP 5,099.7 4,795.5 +6.3% +4.3% +1.2% +0.8%

CHANGE IN ADJUSTED OPERATING PROFIT BY BUSINESS

Aft er applying IFRS 16
(€ millions)

Adjusted Operating Profi t Adjusted operating margin

2019 2018 Change 2019 2018

Total 
change 

(bps)
IFRS 16 

impact
Organic 
change Scope Currency

Marine & Offshore 81.5 73.5 +10.9% 22.1% 21.1% +104 +10 +55 +35 +4

Agri-Food & 
Commodities

161.4 132.0 +22.3% 13.8% 12.3% +153 +40 +79 +39 (5)

Industry 141.4 131.1 +7.9% 12.7% 12.5% +26 +32 (9) (5) +8

Buildings & 
Infrastructure

209.7 188.2 +11.4% 15.2% 14.8% +45 +9 +38 (8) +6

Certifi cation 64.5 66.4 (2.9)% 17.4% 17.8% (34) +14 (50) +2 -

Consumer Products 173.0 166.8 +3.7% 24.6% 24.9% (26) +35 (53) - (8)

TOTAL GROUP 831.5 758.0 +9.7% 16.3% 15.8% +50 +25 +13 +7 +5
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Before applying IFRS 16 
(€ millions)

Adjusted Operating Profi t Adjusted operating margin

2019 2018 Change 2019 2018

Total 
change 

(bps)
Organic 
change Scope Currency

Marine & Offshore 81.2 73.5 +10.5% 22.0% 21.1% +94 +55 +35 +4

Agri-Food & Commodities 156.6 132.0 +18.6% 13.4% 12.3% +113 +79 +39 (5)

Industry 137.7 131.1 +5.0% 12.4% 12.5% (6) (9) (5) +8

Buildings & Infrastructure 208.4 188.2 +10.7% 15.1% 14.8% +36 +38 (8) +6

Certifi cation 64.0 66.4 (3.6)% 17.3% 17.8% (48) (50) +2 -

Consumer Products 170.6 166.8 +2.3% 24.3% 24.9% (61) (53) - (8)

TOTAL GROUP 818.5 758.0 +8.0% 16.1% 15.8% +25 +13 +7 +5

Marine & Off shore

The Marine & Off shore business demonstrated a solid 4.9% organic 
revenue growth in 2019, as it benefi ted from the recovery in new 
orders. The 2.4% organic revenue growth in Q4 2019 refl ects the 
recovery already seen in the last quarter of 2018. The full year 
performance results mainly from:

 ● high single-digit growth in New Construction, notably driven by 
the equipment certifi cation business in North East Asia (China 
and South Korea);

 ● low single-digit growth in Core In-service, a refl ection of the 
fl eet’s modest growth, stabilized pricing and small IMO 2020 
benefi t. The Group also benefi ted from a regular stream of 
class transfers. At December  31, 2019, the fl eet classifi ed 
by Bureau Veritas comprised 11,394 ships, representing 
126.6  million of Gross Register Tonnage (GRT), up 0.5% on a 
yearly basis (based on the number of ships);

 ● low single-digit growth for Services (including Off shore) 
benefi ting from the extension of services provided to customers 
and stabilized Off shore activity (loss adjusting services). 
In particular, the off shore wind energy provides attractive 
opportunities, with the awards of two projects with Jan de Nul, 
of which one is a highly sophisticated off shore self-elevating 
wind farm installation vessel.

New orders grew 7.3% to 6.5  million gross tons at the end of 
December  2019 (from 6.1  million gross tons in the prior year 
period). The Group’s signifi cant outperformance in a market 
down double-digit in 2019 illustrates its strong positioning in the 
most dynamic segments and confi rms its leading position in the 
LNG-propelled and LNG bunkering vessels. The order book stood 
at 14.2 million gross tons at the end of the year, up 1.2% compared 
to December  2018. It is well diversifi ed with containers, bulk, 
tankers and LNG vessels gas and passenger ships representing a 
signifi cant share of the orders.

In 2019, Marine & Off shore continued to focus on effi  ciency levers 
through digitalization and high added value services. It launched 
new digital tools, such as Veristar Equipment, a platform to 
simplify the equipment certifi cation process and Optimum Survey 
Planning, a tool that optimizes the booking of inspections and visits 
by the customer. In addition, electronic certifi cates were deployed 
during the year for numerous ship owners, with more than 1,500 
electronic certifi cates issued.

During the year, Bureau Veritas Solutions gained traction amongst 
the Group’s customers as shipowners and operators seek expertise 
to increase the performance of their assets. It was launched in 
2018 in order to support the Group’s customers in the context of 
tightening environmental regulatory requirements.

Adjusted operating margin for the year improved to 22.1%, up 
104 basis points compared to 2018, of which 55 basis points on 
an organic basis, benefi ting from the operating leverage, positive 
mix and operational excellence. The Group saw notably the eff ect 
from the successful transformation of the operating model of its 
In-Service activity.

Agri-Food & Commodities

The Agri-Food & Commodities business achieved strong organic 
growth of 6.7% in 2019, driven by Metals & Minerals, Agri-Food and 
Government services. Q4 2019 recorded a 6.6% organic growth.

Oil & Petrochemicals  segment (36% of divisional revenue) 
reported low single-digit organic growth (including in Q4 2019), 
with similar growth in both trade and upstream activities. The 
Group recorded strong growth in Europe driven by new services 
and outsourcing contracts, as well as a very high growth in Africa 
thanks to its extension of footprint and services; in contrast, 
slightly negative growth was achieved in the US, where competitive 
dynamics remained diffi  cult. Non-trade activities (OCM, Marine 
fuels) achieved double-digit growth. IMO 2020 provided additional 
push in the market with strong demand for compatibility testing as 
ship owners make the transition.

Metals & Minerals segment (28% of divisional revenue) 
continued to deliver a strong performance with organic growth 
high single-digit in 2019 (including in Q4), led by both Trade and 
Upstream activities across most geographies. Upstream continued 
to record strong growth led notably by Africa, Australia and the 
Americas. The Group experienced good results from its continued 
strategy of development in Africa with new contracts and lab 
facilities servicing a range of projects – including bauxite and gold. 
Key mine site outsourcing contract wins (Africa and Australia) 
contributed signifi cantly to growth. Trade activities grew high 
single-digit organically, primarily led by Asia and Americas. They 
benefi ted from favorable market conditions and continued strong 
performance winning market share.
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Agri-Food (22% of divisional revenue) recorded a very strong 
double-digit organic growth for the full year, (including in Q4) driven 
by both Food activities and Agricultural testing and inspection 
activities. The Agri business recorded double-digit growth across 
all geographies apart from Europe. It benefi ted from new contract 
wins notably in precision farming (in Africa, Latin America and 
Eastern Europe notably), favorable comparables (following poor 
weather conditions and external factors in 2018) and new services 
covering traceable sustainability programs off ered to the grower, 
trade and retail industry. The Food business also maintained strong 
trends across all geographies, above the market growth, thanks to 
the development of several initiatives, new labs openings (US and 
Asia) and the benefi ts from past acquisitions (DTS in Australia or 
Labomag in Morocco). In 2019, the creation of the Bureau Veritas 
Asure Quality joint-venture allowed to consolidate the leading 
position of the company in South East Asia, thanks to a highly 
integrated network of labs in Singapore, Malaysia, Vietnam and 
Thailand.

Government services (14% of divisional revenue) recorded 
double-digit organic growth in the year, (of which high single-digit 
in Q4), benefi ting from the full ramp-up of VOC (Verifi cation 
of Conformity) and single window contracts in several African 
countries (the Democratic Republic of the Congo, Ghana, Ivory 
Coast and Tanzania notably).

The adjusted operating margin for the Agri-Food & Commodities 
business strongly improved to 13.8%, up 153 basis points 
compared to last year. This refl ects a strong organic increase (up 
79 basis points) fueled by the operating leverage, a positive mix 
and the benefi t of past restructuring actions.

Industry

Industry revenue accelerated to 6.4% organically in the full year 
2019 from 3.5% in 2018, confi rming the recovery observed 
over the past year. In Q4 2019 the business delivered a strong 
9.3% organic growth. This refl ects the benefi ts of the strategy of 
diversifi cation towards Opex and non-Oil & Gas markets together 
with improving market conditions in Oil & Gas throughout 2019.

Part of the Group’s strategic plan Growth Initiatives, Opex-related 
activities maintained a strong performance in 2019. Low 
double-digit growth was mostly supported by the Power & Utilities 
segment (13% of divisional revenue, P&U), primarily led by Latin 
America along with a solid momentum in North America. During 
the year, the Group successfully expanded its Opex Grid platform 
across diff erent Latin American countries (Brazil, Colombia, Peru, 
Argentina, Panama), capitalizing on its recognized expertise. 
Several large contracts with various Power distribution clients 
were signed in Chile and Argentina. P&U is expected to remain 
one of the growth engines of the Group and to further improve the 
recurring nature of its businesses.

Oil & Gas markets (36% of divisional revenue) continued to 
recover throughout the year including in the last quarter: 
Capex-related activities grew low double-digit organically, led by 
strong developments in the United States, Latin America (apart 
from Brazil) and Africa. The business further stabilized in Asia. 
During the year, the Group continued to experience a build-up of 
predominantly small-sized capex opportunities in the pipeline, 
notably on Gas and for LNG related projects. Opex-related activities 
grew mid-single-digit organically compared to last year, benefi ting 
from the recovery of large key accounts. Growth was primarily 
fueled by Latin America (Argentina and Colombia notably) and 
South & West Europe.

By geography, growth was very strong in all the main Latin America 
countries thanks to sector diversifi cation (P&U activities and 
O&G Opex), in the US (led by international oil companies and LNG 
projects) and in certain European countries (including Italy, the UK 
and Eastern countries).

During the year the Group continued to deliver progress on its 
digital transformation. Drone inspections have been multiplied in 
many sectors and countries, leading to better effi  ciency and greater 
safety for inspectors. The Group signed three new partnerships: 
i) with Ergoss for a fl ight data analysis service for aviation security; 
ii) with Cornis for advanced inspection services for wind turbine 
blade, based on Cornis artifi cial intelligence technology iii) with 
OSMOS (EREN Group) for integrated inspection and structural 
monitoring services, based on the unique technology of OSMOS 
deformation sensors.

Adjusted operating margin for the year was 12.7%, up 26 basis 
points from 12.5% in 2018. Organically the margin declined by 
9 basis points due to continuing negative mix eff ect with the 
strong ramp-up of large Opex contracts and mobilization costs 
which off set the operational leverage and the benefi ts of the 
restructuring actions.

Buildings & Infrastructure

The Buildings & Infrastructure business posted strong revenue 
growth of 8.1% in 2019 with a 3.6% impact from external growth 
due notably to the acquisition of Capital Energy in France and 
Owen Group in the US.

Organically, growth amounted to 3.2% for the year (of which 
2.8% in the last quarter) spread across Asia and Americas. 
Mid-single-digit organic growth was delivered in 
Construction-related activities (44% of divisional revenue) while 
a low single-digit organic growth was reached in the Buildings 
In-service activities (56% of divisional revenue).

The Group achieved high single-digit organic growth in Asia 
Pacifi c (23% of divisional revenue). It was fueled by China (9.5% 
organic growth), representing 15% of Buildings & Infrastructure 
revenue, which remains supported by strong growth in energy 
and infrastructure project management assistance. Japan also 
delivered robust organic growth thanks to good development in 
Capex-related services.

In the Americas (19% of divisional revenue), mid-single-digit 
growth was achieved primarily led by the United States (7.7% 
organic growth), benefi ting from strong dynamics in data center 
commissioning services (Primary Integration acquisition) and solid 
trends for code compliance services. The acquisition of Owen 
Group (around €7  million in revenue) positioned the Group in 
buildings and infrastructure compliance services in the US including 
ADA accessibility compliance, deferred maintenance compliance, 
commissioning, and code compliance. In Latin America, the activity 
suff ered from the end of contracts and the lack of new investments 
in Brazil and Mexico notably. The sales pipeline however improved 
by year end.
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Growth in Europe (55% of divisional revenue) was slightly up. 
France (42% of divisional revenue) was broadly stable with some 
improvement in Q4 (2.6%) refl ecting some growth for Opex-related 
activities (around three-quarter of the French business) while 
Capex-related works were slightly down, refl ecting the market 
dynamics. During the year, several initiatives were launched as 
well as more value added package off ers: they rely on BV Solutions 
which encompasses a large range of new services including 
project management leveraging EMG Ageing & Risk Predictive 
asset management or energy audit/energy effi  ciency programs 
capitalizing on the expertise of Capital Energy (€23  million in 
revenue, acquired in 2019), providing consulting and support 
services for white certifi cate eligible projects in France.

During the year, the project management assistance of large 
construction works, which was developed in Brazil based on 
PRIManager soft ware, was deployed in more than ten countries. 
The recent deployment in China should further accelerate the 
growth in revenue associated with these services.

Adjusted operating margin for the year improved by 45 basis points 
to 15.2%, of which 38 basis points organic due to effi  ciency gains 
and geographical mix eff ects.

Certifi cation

The Certifi cation business recorded, as expected, a slightly 
negative organic growth of 1.5% for the full year 2019, aft er the 
exceptionally high level of activity in 2018 with the end of the 
three-year standards revision period. In the last quarter, the growth 
resumed with a strong organic performance of 6.7%.

As expected QHSE and Transportation Certifi cation markets 
declined signifi cantly as a result of the absence of transition 
man-days in the fi rst nine months of the year. This mainly 
impacted the countries which are highly dependent on QHSE and 
Transportation standards, namely Germany, the US, Canada, Brazil 
and Japan.

Growth was strong elsewhere supported by new products which 
address the overall rising customer demand for brand protection 
and traceability all along the supply chain. In 2019, the Group 
achieved high double-digit growth in Health & Safety Management 
(with the new ISO 45001 standard), Social & Customized audits 
(on both clients’ supply and operations sides), Sustainability 
and Corporate Social Responsibility audits. In particular, the 
GreenHouseGas and CO

2
 Emissions business delivered stellar 

growth this year.

In Sustainability, Bureau Veritas provides companies with solutions 
to measure and verify the diff erent aspects of their climate change, 
social responsibility commitments and objectives:

 ● airline industry: Bureau Veritas has been one of the fi rst 
Certifi cation bodies accredited by UKAS for the CORSIA 
program (Carbon Off setting & Reduction Scheme for 
International Aviation) developed by the United Nations Agency 
ICAO (International Civil Aviation Organization) to reduce CO

2
 

emissions linked to air traffi  c by around 2.5  billion tons. This 
accreditation allows the Group to support airlines in verifying 
their carbon emissions levels from 2020;

 ● circular economy: Bureau Veritas launched Circular+, in 
2019, a suite of audit and certifi cation services dedicated to 
natural resource conservation, waste recycling, environmental 
management, optimization of energy consumption and 
reduction of greenhouse gas emissions.

Food Management Systems and Food Certifi cation continued 
to deliver strong growth, notably fueled by organic products, up 
double-digit organically. In August  2019, the Group completed 
the acquisition of Italy-based Q Certifi cazioni S.r.l., an independent 
certifi cation body specializing in Organic certifi cation (c.€2 million 
of revenue in 2018). This acquisition enables the Group to enter the 
Organic Food certifi cation market in Italy, one of Europe’s leading 
countries in the production of organic food and one of the leading 
exporting countries of organic produce.

The Group’s portfolio diversifi cation continued to be a key 
contributor to the growth, with new products development being 
up more than 25% in the full year 2019. In risk management, 
Bureau Veritas continued to develop the portfolio of solutions 
dedicated to companies around Anti-bribery, Asset Management, 
and Business Continuity. In digital, the new off ers related to the 
protection of private data within the framework of the recent 
European general regulation on data protection (GDPR) or the new 
ISO 27701: 2019 standard on the protection of life, privacy and 
personal data.

Adjusted operating margin for the year eroded 34 basis points to a 
healthy 17.4%. This refl ects a 50 basis points organic decrease led 
by negative growth and mix cushioned by margin initiatives.

Consumer Products

The Consumer Products business delivered moderate organic 
growth of 2.3% in the full year. Growth was led by a strong 
performance in South Asia and South East Asia, resilience in China, 
solid growth in Europe and overall challenging in the US. Q4 2019 
revenue increased by 2.8% on an organic basis.

Softlines (35% of divisional revenue) grew low single-digit 
organically, with very strong momentum in South Asia and South 
East Asia (notably Vietnam, Cambodia and India), continuing to 
benefi t from an accelerated sourcing shift  out of China. A new 
laboratory was opened in Vietnam in 2019. South Asia and South 
East Asia now represent a signifi cant proportion of the Consumer 
Products business. The growth was solid in Europe (led by Turkey 
and Italy notably), broadly stable in China while weak in the US.

Hardlines (32% of divisional revenue) performed below the 
divisional average, compared to the strong growth in the same 
period last year; growth was led by South East Asia and Europe; 
Toys remained broadly stable compared to last year. Cosmetics 
experienced double-digit growth as well as social and CSR audits 
across all regions. The new international e-commerce platform for 
mass market supplier audits (inSpec-bv.com), which was launched 
in Q4 2018, gained traction amongst the Group customers during 
the year, allowing its customers to strengthen their confi dence in 
their supplies through supplier inspections.

4
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Lastly, Electrical & Electronics (33% of divisional revenue) 
organic growth was fl at. The activity suff ered from diffi  cult 
trading conditions with large US retailers and the eff ects of several 
bankruptcies. In Europe, the growth was supported by Germany 
notably and strong development in Mobile testing.

In the second half of the year, Bureau Veritas invested in 5G to 
support the development of its activities in wireless technologies/
from SmartWorld and their dissemination in all categories of 
Internet of Things (IoT) products. The Asian test platforms (China, 
South Korea) are being fi tted out and will be operational from the 
fi rst half of 2020. This will gradually support the growth of the 
Electrical & Electronics segment.

Throughout 2019 the uncertainty on the tariff s increase continued 
to trigger a “wait & see attitude” from some customers delaying 
new product launches. The Group sees no change in trends as of 
today.

Adjusted operating margin for the year decreased by 26 basis points 
to 24.6% including a 53 basis point organic decline attributed to the 
eff ect of lower growth, negative mix (business and geographic led).

4.3 CASH FLOWS AND SOURCES OF FINANCING

4.3.1 Cash fl ows

(€ millions)

2019 
aft er applying 

IFRS 16

2019 
before applying

IFRS 16 2018

Profi t before income tax 603.3 608.2 544.4
Elimination of cash fl ows from fi nancing and investing 
activities

134.9 117.0 87.4

Provisions and other non-cash items (13.4) (13.4) 25.8

Depreciation, amortization and impairment 305.2 210.8 200.3

Movements in working capital attributable to operations (17.2) (18.8) 4.1

Income tax paid (192.4) (192.4) (176.5)

Net cash generated from operating activities 820.4 711.4 685.5
Acquisitions of subsidiaries (69.9) (69.9) (141.5)

Proceeds from sales of subsidiaries and businesses 7.9 7.9 -

Purchases of property, plant and equipment and intangible 
assets

(127.9) (127.9) (130.9)

Proceeds from sales of property, plant and equipment and 
intangible assets

5.2 5.2 6.8

Purchases of non-current fi nancial assets (18.3) (18.3) (18.6)

Proceeds from sales of non-current fi nancial assets 12.8 12.8 9.9

Change in loans and advances granted (5.3) (5.3) (0.8)

Dividends received from equity-accounted companies 1.3 1.3 0.2

Net cash used in investing activities (194.2) (194.2) (274.9)
Capital increase 3.1 3.1 2.6

Purchases/sales of treasury shares 14.5 14.5 (30.9)

Dividends paid (97.3) (97.3) (277.7)

Increase in borrowings and other fi nancial debt 719.9 719.9 833.4

Repayment of borrowings and other fi nancial debt (608.5) (608.5) (166.4)

Repayment of amounts owed to shareholders (36.5) (36.5) -

Repayment of lease liabilities (109.0) - -

Interest paid (79.8) (79.8) (83.0)

Net cash generated from (used in) fi nancing activities (193.6) (84.6) 278.0
Impact of currency translation diff erences (1.5) (1.5) (8.5)

Impact of changes in accounting policy - - -

NET INCREASE IN CASH AND CASH EQUIVALENTS 431.1 431.1 680.1
Net cash and cash equivalents at beginning of year 1,034.6 1,034.6 354.5

NET CASH AND CASH EQUIVALENTS AT END OF YEAR 1,465.7 1,465.7 1,034.6
o/w cash and cash equivalents 1,477.8 1,477.8 1,046.3

o/w bank overdraft s (12.1) (12.1) (11.7)
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CHANGE IN NET CASH GENERATED FROM OPERATING ACTIVITIES

(€ millions)

2018 net cash generated from operating activities 685.5
Organic change and scope +19.0

Net cash generated from operating activities at constant exchange rates 704.5
Currency +6.9

2019 NET CASH GENERATED FROM OPERATING ACTIVITIES BEFORE APPLYING IFRS 16 711.4
IFRS 16 impact +109.0

2019 NET CASH GENERATED FROM OPERATING ACTIVITIES AFTER APPLYING IFRS 16 820.4

Net cash generated from operating activities

The table below shows a breakdown of free cash fl ow in 2019 and 2018:

(€ millions)

2019 
aft er applying 

IFRS 16

2019 
before applying 

IFRS 16 2018

Net cash generated from operating activities 820.4 711.4 685.5
Net purchases of property, plant and equipment 
and intangible assets

(122.7) (122.7) (124.1)

Interest paid (79.8) (79.8) (83.0)

Free cash fl ow 617.9 508.9 478.4

Net cash generated from operating activities surged 19.7% to 
€820.4 million (before applying IFRS 16, it totaled €711.4 million, 
a rise of 3.8%). The increase in net cash generated from operating 
activities was primarily driven by an improvement in profi t before 
tax, naturally off set in part by the higher income tax paid. The 
change in working capital requirement in 2019 corresponds to 
€17.2 million in uses of funds, compared to €4.1 million in sources 
of funds in 2018. This refl ects the adverse impact of the 5.3% 
acceleration in organic revenue growth in the fourth quarter.

Working capital requirement (WCR) continued to benefi t from 
initiatives launched within the scope of the “Move for Cash” 
improvement program, and represented a lower 8.8% of revenue 
in 2019, down from 9.0% of revenue in 2018. Working capital 
requirement stood at €450.2  million at December  31, 2019, 
compared with €433.1 million at December 31, 2018.

Free cash fl ow, corresponding to net cash fl ow generated from 
operating activities aft er tax, interest expense and purchases 
of property, plant and equipment and intangible assets (see 
the detailed defi nition in section  4.6 – Defi nitions of alternative 
performance indicators and reconciliation with IFRS of this Notice 
of Meeting ), was €617.9  million in 2019, a sharp 29.2% rise on 
2018. 

Free cash fl ow before applying IFRS 16 was €508.9 million, a rise 
of 6.4% on 2018. On an organic basis, free cash fl ow increased by 
5.2% in 2019. Both before and aft er applying IFRS 16, free cash 
fl ow chiefl y benefi ted from a signifi cant improvement in net cash 
generated from operating activities and, to a lesser extent, from a 
decrease in interest paid and net purchases of non-current assets 
during the period.

CHANGE IN FREE CASH FLOW

(€ millions)

Free cash fl ow at December 31, 2018 478.4
Organic change +25.1

Organic free cash fl ow 503.5
Scope +0.1

Free cash fl ow at constant currency 503.6
Currency +5.3

FREE CASH FLOW AT DECEMBER 31, 2019 BEFORE APPLYING IFRS 16 508.9
IFRS 16 impact +109.0

FREE CASH FLOW AT DECEMBER 31, 2019 AFTER APPLYING IFRS 16 617.9

4
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Purchases of property, plant and equipment 
and intangible assets

The Group’s Inspection and Certifi cation activities are fairly non-
capital intensive, whereas its laboratory testing and analysis 
activities require investment in equipment. These investments 
concern the Consumer Products and Agri-Food & Commodities 
businesses and certain customs inspection activities (Government 
services, included within the Agri-Food & Commodities business) 
requiring scanning equipment and information systems.

Total purchases of property, plant and equipment and intangible 
assets net of disposals by the Group were limited, at €122.7 million. 
The Group’s net-capex-to-revenue ratio was 2.4% in 2019, 
compared to 2.6% in 2018.

Interest paid

Interest paid fell to €79.8 million from €83.0 million in 2018. The 
2018 fi gure included payment of the last 6.58% annual coupon 
on the 2008 USPP (USD 155 million) at maturity. The facility was 
refi nanced at the same date (July 2018) at a rate of 4.02%.

Net cash used in investing activities refl ects the Group’s acquisition-led growth. The breakdown of acquisitions made by the Group can be 
presented as follows:

(€ millions)

2019 
aft er applying 

IFRS 16

2019 
before applying 

IFRS 16 2018

Purchase price of acquisitions (56.6) (56.6) (131.4)

Remeasurement of securities at fair value (step acquisition) 4.3 4.3 -

Cash and cash equivalents of acquired companies 14.8 14.8 1.8

Purchase price outstanding at December 31 in respect 
of acquisitions in the year

2.0 2.0 6.3

Equity-settled payments - - 4.0

Purchase price in relation to acquisitions in prior periods (32.5) (32.5) (18.1)

Impact of acquisitions on cash and cash equivalents (68.0) (68.0) (137.4)
Acquisition fees (1.9) (1.9) (4.1)

ACQUISITIONS OF SUBSIDIARIES (69.9) (69.9) (141.5)

Net cash used in investing activities

Acquisitions and disposals of companies

The Group carried out fi ve acquisitions in 2019. A brief description 
of these acquisitions is included in section 4.1 – 2019 Highlights 
of this Notice of Meeting  and in Note  12 to the consolidated 
fi nancial statements, included in section 6.6 of the 2019 Universal 
Registration Document.

The net fi nancial impact resulting from acquisitions of subsidiaries 
was €69.9  million. No fi nancial debt was carried in the opening 
statement of fi nancial position of the acquired companies.

Disposals of subsidiaries and businesses had a €7.9 million positive 
impact on cash fl ow.

Net cash generated from (used in) fi nancing activities

Capital transactions (capital increases/reductions 
and share buybacks)

Capital transactions (capital increase and acquisitions/disposals 
of treasury stock) primarily refl ect the exercise of stock options 
by benefi ciaries of stock subscription and purchase option plans. 
These transactions represented a net infl ow of €17.6  million in 
2019.

Dividends

In 2019, the Group paid out €97.3 million in dividends, including 
€54.0  million paid by Bureau Veritas  SA to its shareholders in 
respect of 2018 (dividend of €0.56 per share, payable in cash or 
in shares). Nearly 80% of the Group’s shareholders opted for the 
stock dividend.
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4.3.2 Financing
DEBT MATURITY PROFILE AT DECEMBER 31, 2019
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Financial debt

Gross fi nancial debt on the statement of fi nancial position 
increased by €132.8 million at December 31, 2019 compared with 
December  31, 2018. This increase essentially refl ects the early 
refi nancing operations carried out in the year (€500 million bond 
issue) in order to take advantage of favorable market conditions, as 
described in section 4.1.5 of this Notice of Meeting , notably off set 
by USPP and Schuldschein (SSD) note repayments.

Adjusted net fi nancial debt fell a sharp €301.8  million, mainly 
refl ecting €617.9  million in free cash fl ow generated, partly 
off set by:

 ● €98.5 million in payments relating to acquisitions (net) carried 
out in the year and the repayment of amounts owed to 
shareholders, and €97.3 million in dividends paid;

 ● €109.0 million in repayments of lease liabilities (relating to the 
application of IFRS 16, which off set an increase in free cash fl ow 
for the same amount);

 ● other items amounting to €11.3 million.

BREAKDOWN OF DEBT
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Sources of Group fi nancing

Other borrowing costs and accrued interest (€29.9 million).

The change in the Group’s gross debt is shown below:

(€ millions)

2019 
aft er applying 

IFRS 16

2019 
before applying

 IFRS 16 2018

Bank borrowings due aft er one year 2,918.5 2,918.5 2,655.7

Bank borrowings due within one year 356.9 356.9 487.3

Bank overdraft s 12.1 12.1 11.7

GROSS DEBT 3,287.5 3,287.5 3,154.7

Main sources of fi nancing

At December  31, 2019, the Group’s gross debt totaled 
€3,287.5 million, comprising the items listed below.

Non-bank fi nancing:
 ● 2008 US Private Placement (€145.8 million);

 ● 2011 & 2014 US Private Placement (€89.0 million);

 ● 2013 & 2014 US Private Placement (€44.5 million);

 ● 2017 US Private Placement (€316.0  million) carried on the 
books of Bureau Veritas Holdings, Inc.;

 ● 2018 US Private Placement (€178.0  million) carried on the 
books of Bureau Veritas Holdings, Inc.;

 ● 2019 US Private Placement (undrawn);

 ● diff erent tranches of the Schuldschein SSD notes (€200 million); 
and

 ● 2014, 2016, 2018 and 2019 bond issues (€2.2 billion).

Bank fi nancing:
 ● 2018 syndicated credit facility (undrawn);

 ● bank fi nancing (€69.7  million) carried on the books of Bureau 
Veritas Investment Shanghai Co., Ltd.;

 ● other bank debt (€2.6 million); and

 ● bank overdraft s (€12.1 million).

The table below shows the change in cash and cash equivalents and net debt:

(€ millions)

2019 
aft er applying 

IFRS 16

2019 
before applying 

IFRS 16 2018

Marketable securities 431.3 431.3 607.5

Cash at bank and on hand 1,046.5 1,046.5 438.8

Cash and cash equivalents 1,477.8 1,477.8 1,046.3
Gross debt 3,287.5 3,287.5 3,154.7

Net debt 1,809.7 1,809.7 2,108.4

Currency hedging instruments 3.6 3.6 6.7

ADJUSTED NET FINANCIAL DEBT 1,813.3 1,813.3 2,115.1

Adjusted net fi nancial debt (net fi nancial debt aft er currency 
hedging instruments as defi ned in the calculation of covenants) 
amounted to €1,813.3 million at December 31, 2019, compared 
with €2,115.1 million at December 31, 2018.

Bank covenants

Some of the Group’s fi nancing requires compliance with certain 
bank covenants and ratios. The Group complied with all such 
commitments at December 31, 2019. The commitments can be 
summarized as follows:

 ● the fi rst covenant is defi ned as the ratio of adjusted net fi nancial 
debt divided by consolidated EBITDA (net profi t, or earnings before 
interest, tax, depreciation, amortization and provisions), adjusted 
for any entities acquired over the last 12 months. This ratio should 
be less than 3.25. At December 31, 2019, it stood at 1.87;

 ● the second covenant represents consolidated EBITDA, adjusted 
for any entities acquired over the last 12  months, divided by 
consolidated net fi nancial expense. This ratio should be higher 
than 5.5. At December 31, 2019, it stood at 11.62.
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Main terms and conditions of fi nancing

Main terms and conditions of fi nancing are described in section 5.3.2 of the 2019 Universal Registration Document.

Sources of fi nancing anticipated for future investments

The Group estimates that its operations will be able to be fully 
funded by the cash generated from its operating activities.

In order to fi nance its external growth, at December 31, 2019 the 
Group had sources of funds provided by:

 ● free cash fl ow aft er tax, interest and dividends;

 ● available cash and cash equivalents;

 ● a confi rmed amount of €600  million available under the 
2018 syndicated facility. The availability of this facility is 
conditional upon the Group’s compliance with its covenants.

Investments

Main investments

The Group has not made any investments over the last three 
fi nancial years individually representing material amounts, which 
is characteristic of its business as a services company. In general, 
Bureau Veritas’ investments mainly concern:

 ● laboratory maintenance and equipment;

 ● offi  ce fi ttings;

 ● IT equipment for employees (tablets, computers, telephones);

 ● measuring equipment; and

 ● digital tools (soft ware, e-commerce platforms, applications).

Planned investments

The 2020 investments budget is around €146 million, higher than 
2019 expenditure (€128 million).

4
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4.4 EVENTS AFTER THE END 
OF THE REPORTING PERIOD

4.5 2020 OUTLOOK(2)

In order to ensure the health and safety of its employees, service providers and shareholders, and also to preserve shareholders’ rights 
to participate in the Annual General Meeting, the Bureau Veritas Board of Directors, which met on March 13, 2020, took the decision to 
postpone the date of the Annual General Meeting initially set on Thursday, May 14, 20201 to Friday, June 26, 2020. In addition, as per latest 

health recommendations, the Group has decided to hold its AGM behind closed doors(1).

Bureau Veritas’ Board of Directors met on April 3, 2020 and took the exceptional decision to cancel the dividend (€0.56 per share) due to 
be proposed to the June 26, 2020 Annual General Meeting to approve the fi nancial statements for the year ended December 31, 2019. 
The dividend-related decision cancels a cash outfl ow of around €250 million and complies with the French regulatory requirement for the 
suspension of dividend payments in return for Government support (temporary layoff s in France, and the deferral of certain employment 
contributions and tax payments). It also reiterates the Group’s responsibility to all its stakeholders who are making considerable eff orts or 
facing major challenges during this unparalleled crisis.

As part of the quarterly fi nancial reporting (publication of the fi rst quarter 2020 revenue), in order to join personally Bureau Veritas’ spirit of 
solidarity and responsibility towards all its stakeholders, both the Chairman of the Board of Directors and the Chief Executive Offi  cer have 
decided to waive 25% of their fi xed remuneration during the f urlough period for Bureau Veritas employees in France. These sums will be 
donated to the charity “La Fondation Hôpitaux de Paris-Hôpitaux de France”.

(1) This decision was announced on April 23, 2020 as part of the quarterly fi nancial reporting on fi rst quarter 2020 revenue.
(2) As a reminder, when its 2019 annual results were announced on February 27, 2020, in a context where the virus only aff ected its activities in Asia, the 

Group expected the impact of the Covid-19 outbreak on its revenue to be in the range of €60 million to €100 million. Subsequently, in a press release 
dated April 1, 2020, Bureau Veritas announced the suspension of the 2020 targets, these no longer being relevant.

Bureau Veritas continues to take every necessary action to protect the health of its employees and, where possible, of its clients, suppliers, 
and subcontractors. The Group’s businesses around the world have activated their business continuity plans and have implemented remote 
working wherever possible, in strict compliance with decisions taken by local governments and World Health Organization recommendations.

Developments in the epidemic are threatening the global economy with a systemic crisis. In response, the Group is deploying its best eff orts 
to protect its business activities and ensure continued excellence in the quality of the services it provides to its clients.

In these unprec edented circumstances, the 2020 targets are no longer relevant. It would be premature to provide a fi rm view on 2020 at this 
stage. The Group expects a very signifi cant impact on the second quarter (Q2) of 2020, due to the lockdown measures that have been put 
in place in Europe, the United States and Latin America notably.
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4.6 DEFINITION OF ALTERNATIVE 
PERFORMANCE INDICATORS 
AND RECONCILIATION WITH IFRS

The management process used by Bureau Veritas is based on a 
series of alternative performance indicators, as presented below. 
These indicators were defi ned for the purposes of preparing 
the Group’s budgets and internal and external reporting. Bureau 
Veritas considers that these indicators provide additional useful 
information to fi nancial statement users, enabling them to better 

understand the Group’s performance, especially its operating 
performance. Some of these indicators represent benchmarks in 
the testing, inspection and certifi cation (“TIC”) business and are 
commonly used and tracked by the fi nancial community. These 
alternative performance indicators should be seen as a complement 
to IFRS-compliant indicators and the resulting changes.

4.6.1 Growth

Total revenue growth

The total revenue growth percentage measures changes in 
consolidated revenue between the previous year and the current 
year. Total revenue growth has three components:

 ● organic growth;

 ● impact of changes in the scope of consolidation (scope eff ect);

 ● impact of changes in exchange rates (currency eff ect).

These components are presented in section 4.2.1 – Revenue of this 
Notice of Meeting . Details of changes in revenue, at Group level 
and for each business, are provided in section 4.2.8 – Results by 
business of this Notice of Meeting .

Organic growth

The Group internally monitors and publishes “organic” revenue 
growth, which it considers to be more representative of the Group’s 
operating performance in each of its business sectors.

The main measure used to manage and track consolidated 
revenue growth is like-for-like, or organic growth. Determining 
organic growth enables the Group to monitor trends in its business 
excluding the impact of currency fl uctuations, which are outside 
of Bureau Veritas’ control as well as scope eff ects, which concern 
new businesses or businesses that no longer form part of the 
Group’s existing activities. Organic growth is used to monitor the 
Group’s performance internally.

Bureau Veritas considers that organic growth provides management 
and investors with a more comprehensive understanding of its 
underlying operating performance and current business trends, 
excluding the impact of acquisitions, divestments (outright 
divestments as well as the unplanned suspension of operations – 
in the event of international sanctions, for example) and changes 
in exchange rates for businesses exposed to foreign exchange 
volatility, which can mask underlying trends.

The Group also considers that separately presenting organic 
revenue generated by its businesses provides management 
and investors with useful information on trends in its industrial 
businesses, and enables a more direct comparison with other 
companies in its industry.

Organic revenue growth represents the percentage of revenue 
growth, presented at Group level and for each business, based 
on constant scope of consolidation and exchange rates over 
comparable periods:

 ● constant scope of consolidation: data are restated for the impact 
of changes in the scope of consolidation over a 12-month period;

 ● constant exchange rates: data for the current year are restated 
using exchange rates for the previous year.

Scope eff ect

To establish a meaningful comparison between reporting periods, 
the impact of changes in the scope of consolidation is determined:

 ● for acquisitions carried out in the current year: by deducting from 
revenue for the current year revenue generated by the acquired 
businesses in the current year;

 ● for acquisitions carried out in the previous year: by deducting 
from revenue for the current year revenue generated by the 
acquired businesses in the months in the previous year in which 
they were not consolidated;

 ● for disposals and divestments carried out in the current year: by 
deducting from revenue for the previous year revenue generated 
by the disposed and divested businesses in the previous year in 
the months of the current year in which they were not part of 
the Group;

 ● for disposals and divestments carried out in the previous year, by 
deducting from revenue for the previous year revenue generated 
by the disposed and divested businesses in the previous year 
prior to their disposal/divestment.

Currency eff ect

The currency eff ect is calculated by translating revenue for the 
current year at the exchange rates for the previous year.

4
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4.6.2 Adjusted Operating Profi t and adjusted operating margin

Adjusted Operating Profi t and adjusted operating margin are key 
indicators used to measure the recurring performance of the 
business, excluding material items that cannot be considered 
inherent to the Group’s underlying intrinsic performance owing 
to their unusual nature. Bureau Veritas considers that these 

indicators, presented at Group level and for each business, are more 
representative of the operating performance in its industry. Details 
of changes in Adjusted Operating Profi t and adjusted operating 
margin, at Group level and for each business, are presented in 
section 4.2.8 – Results by business of this Notice of Meeting .

Adjusted Operating Profi t

Adjusted Operating Profi t represents operating profi t prior to 
adjustments for the following:

 ● amortization of intangible assets resulting from acquisitions;

 ● impairment of goodwill;

 ● fees and costs on acquisitions of businesses;

 ● contingent consideration on acquisitions of businesses;

 ● gains and losses on disposals of businesses;

 ● restructuring costs.

When an acquisition is carried out during the fi nancial year, the 
amortization of the related intangible assets is calculated on a time 
proportion basis.

Since a measurement period of 12  months is allowed for 
determining the fair value of acquired assets and liabilities, 
amortization of intangible assets in the year of acquisition may, in 
some cases, be based on a temporary measurement and be subject 

to minor adjustments in the subsequent reporting period, once the 
defi nitive value of the intangible assets is known.

Organic Adjusted Operating Profi t represents operating profi t 
adjusted for scope and currency eff ects over comparable periods:

 ● at constant scope of consolidation: data are restated based on 
a 12-month period;

 ● at constant exchange rates: data for the current year are 
restated using exchange rates for the previous year.

The scope and currency eff ects are calculated using a similar 
approach to that used for revenue (see above in section  4.6.1 – 
Growth) for each component of operating profi t and Adjusted 
Operating Profi t.

The defi nition of Adjusted Operating Profi t along with a 
reconciliation table are provided in Note 4 to the 2019 consolidated 
fi nancial statements – Alternative performance indicators, 
included in Chapter 6 – Financial statements of the 2019 Universal 
Registration Document.

Adjusted operating margin

Adjusted operating margin expressed as a percentage represents 
Adjusted Operating Profi t divided by revenue. Adjusted operating 
margin can be presented on an organic basis or at constant 

exchange rates, thereby, in the latter case, providing a view of the 
Group’s performance excluding the impact of currency fl uctuations, 
which are outside of Bureau Veritas’ control.

4.6.3 Adjusted eff ective tax rate

The eff ective tax rate (ETR) represents income tax expense divided 
by the amount of pre-tax profi t.

The adjusted eff ective tax rate (adjusted ETR) represents income 
tax expense adjusted for the tax eff ect on adjustment items divided 

by pre-tax profi t before taking into account the adjustment items 
defi ned in section 4.6.2 – Adjusted Operating Profi t and adjusted 
operating margin of this Notice of Meeting .

4.6.4 Adjusted net profi t

Adjusted attributable net profi t

Adjusted attributable net profi t is defi ned as attributable net profi t 
adjusted for adjustment items and for the tax eff ect on adjustment 
items. Adjusted attributable net profi t excludes non-controlling 
interests in adjustment items and only concerns continuing 
operations.

Adjusted attributable net profi t can be presented at constant 
exchange rates, thereby providing a view of the Group’s 

performance excluding the impact of currency fl uctuations, which 
are outside of Bureau Veritas’ control. The currency eff ect is 
calculated by translating the various income statement items for 
the current year at the exchange rates for the previous year.

Adjustment items are presented in section  4.6.2 – Adjusted 
Operating Profi t and adjusted operating margin of this Notice of 
Meeting .
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Adjusted attributable net profi t per share

Adjusted attributable net profi t per share (adjusted EPS or earnings per share) is defi ned as adjusted attributable net profi t divided by the 
weighted average number of shares in the period.

4.6.5 Free cash fl ow

Free cash fl ow represents net cash generated from operating 
activities (operating cash fl ow), adjusted for the following items:

 ● purchases of property, plant and equipment and intangible 
assets;

 ● proceeds from disposals of property, plant and equipment and 
intangible assets;

 ● interest paid.

Net cash generated from operating activities is shown aft er income 
tax paid.

Organic free cash fl ow represents free cash fl ow at constant scope 
and exchange rates over comparable periods:

 ● at constant scope of consolidation: data are restated based on 
a 12-month period;

 ● at constant exchange rates: data for the current year are 
restated using exchange rates for the previous year.

The scope and currency eff ects are calculated using a similar 
approach to that used for revenue (see above in section  4.6.1 – 
Growth) for each component of net cash generated from operating 
activities and free cash fl ow.

The defi nition of free cash fl ow along with a reconciliation table are 
provided in Note 4 to the 2019 consolidated fi nancial statements 
– Alternative performance indicators, included in Chapter  6 – 
Financial statements of the 2019 Universal Registration Document. 
Details of changes in net cash generated from operating activities 
and free cash fl ow are presented in section 4.3.1 – Cash fl ows of 
this Notice of Meeting .

4.6.6 Financial debt

Gross debt

Gross debt (or gross fi nance costs/fi nancial debt) represents bank loans and borrowings plus bank overdraft s.

Net debt

Net debt (or net fi nance costs/fi nancial debt) as defi ned and used 
by the Group represents gross debt less cash and cash equivalents. 

Cash and cash equivalents comprise marketable securities and 
similar receivables as well as cash at bank and on hand.

Adjusted net debt

Adjusted net debt (or adjusted net fi nance costs/fi nancial debt) 
as defi ned and used by the Group represents net debt taking into 
account currency hedging instruments.

Defi nitions of fi nance costs/fi nancial debt along with a 
reconciliation table are provided in Note  24 to the 2019 
consolidated fi nancial statements – Borrowings and fi nancial debt, 
included in Chapter 6 – Financial statements of the 2019 Universal 
Registration Document.

4.6.7 Consolidated EBITDA

Consolidated EBITDA represents net profi t before interest, tax, depreciation, amortization and provisions, adjusted for any entities acquired 
over the last 12 months. Consolidated EBITDA is used by the Group to track its bank covenants.

4
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4.7 SIGNIFICANT CHANGES IN FINANCIAL 
AND TRADING CONDITIONS

None.

4.8 MATERIAL CONTRACTS

In light of the nature of its business, as of the date of the 2019 Universal Registration Document, the Company has not entered into material 
contracts other than those entered into in the ordinary course of business, with the exception of the borrowings described in section 4.3.2 – 
Financing of this Notice of Meeting .
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1st and 2nd resolutions

 ● The purpose of the 1st resolution is to submit for your approval 
the statutory financial statements for the year ended 
December  31, 2019, as well as the transactions refl ected 
in these fi nancial statements or summarized in the 2019 
management report of the Board of Directors and in the Statutory 
Auditors’ report on the fi nancial statements for the year ended 
December 31, 2019, showing net profit of €289,718,515.11.

Pursuant to article  223 quater of the French Tax Code (Code 
général des impôts), the purpose of this resolution is also to 
submit for your approval the overall amount of expenses and 
charges not deductible for corporate income tax purposes, 
as referred to in article  39-4° of said Code, representing 
€98,234, as well as the corresponding income tax, amounting 
to €33,825.24. This amount corresponds to non-deductible 
depreciation charges on employee vehicles.

 ● The purpose of the 2nd  resolution is to submit for your 
approval the consolidated financial statements for the 
year ended December  31, 2019, as well as the transactions 
refl ected in these fi nancial statements or summarized in the 
2019 management report of the Board of Directors and in 
the Statutory Auditors’ report on the consolidated fi nancial 
statements for the year ended December 31, 2019, showing net 
profi t of €392.6 million.

To consult the statutory and consolidated fi nancial 
statements for the year ended December  31, 2019 and 
for more information about these fi nancial statements, 
the Board of Directors invites you to read its 2019 
management report and the Statutory Auditors’ reports 
on the statutory and consolidated fi nancial statements 
for the year ended December 31, 2019, which are included 
in the Company’s 2019 Universal Registration Document, 
published in accordance with applicable legal and regulatory 
requirements and available on the Company’s website 
(https://group.bureauveritas.com).

RESOLUTIONS TO BE SUBMITTED 
TO  THE ORDINARY SHAREHOLDERS’ MEETING

NOTE: This report presents the draft  resolutions submitted to the Shareholders’ Meeting by the Board of Directors of Bureau Veritas SA 
(the “Company”). It sets out the key points of the draft  resolutions in accordance with applicable regulations. As it is not intended to be 
exhaustive, careful reading of the draft  resolutions is essential before casting your vote.

The overview of the fi nancial position, business and results of operations of the Company and its Group in the past year, along with the 
various information required by applicable laws and regulations (particularly information on Corporate Social Responsibility) is included 
in the report on the year ended December 31, 2019 incorporated within the 2019 Universal Registration Document, to which you are 
invited to refer.

The Board of Directors’ report on corporate governance, which is prepared in accordance with article  L.  225-37 of the French 
Commercial Code (Code de commerce) and includes the report on Corporate Offi  cer compensation containing the disclosures required 
under article L. 225-37-3, I of the same Code, is also presented in the 2019 Universal Registration Document (Chapter 3 – Corporate 
governance).

All reports, Statutory Auditors’ reports, the statutory and consolidated fi nancial statements (balance sheet, income statement, notes 
to the fi nancial statements and other related information) for the year ended December 31, 2019, as well as the other documents and 
information required by applicable laws and regulations, are at your disposal and/or will be communicated to you under the conditions 
and within the time frames specifi ed by such laws and regulations.

The 2019 Universal Registration Document is available on the Company’s website (https://group.bureauveritas.com).

!

Approval of the statutory and consolidated fi nancial statements for the year ended 
December 31, 2019

 

5
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4th resolution

 ● The Board of Directors informs you that no new agreement 
falling within the scope of article  L.  225-38 of the French 
Commercial Code was entered into during the year ended 
December 31, 2019.

 ● In the 4th resolution, the Board of Directors invites shareholders 
to approve the Statutory Auditors’ special report on related-
party agreements, which does not mention any new related-
party agreements falling within the scope of the aforementioned 
article L. 225-38 that were entered into during said year and not 
approved by the shareholders.

The Board of Directors invites shareholders to read 
the Statutory Auditors’ special report on related-party 
agreements included in the Company’s 2019 Universal 
Registration Document, which was published in 
accordance with applicable legal and regulatory 
requirements and is available on the Company’s website 
(www.bureauveritas.com).

Allocation of earnings  for the year ended December 31, 2019

Approval of related-party agreements and commitments

3rd resolution

 ● The purpose of the 3rd resolution is to appropriate the 2019 net 
profi t, representing an amount of €289,718,515.11.

Aft er appropriating an amount of €108,723.46 to 
the legal reserve in order to raise said reserve from 
€5,316,392.40 to €5,425,115.86, and aft er having noted 
that, based on “Retained earnings” of €630,962,213.17 at 
December 31, 2019 plus the balance of the profi t for the year of 
€289,609,791.65, distributable earnings represent an amount 
of €920,572,004.82, shareholders are invited to allocate the 
distributable earnings in full to the “Other reserves” account.

Composition of the Board of Directors: ratifi cation of the co-optation of Mr. Jérôme Michiels 
and reappointment of Mrs. Siân Herbert-Jones, Mrs. Stéphanie Besnier and Mr. Claude Ehlinger 
as Directors

5th to 8th resolutions

At the date of this report, the Company’s Board of Directors 
had 12 members. Subject to shareholders’ approval of the 5th to 
8th resolutions, at the end of this Shar eholders’ Meeting, the Board 
of Directors will have 12 members. The term of offi  ce of Directors 
as set out in the Company’s by-laws is four years. Exceptionally, 
however, the Ordinary Shareholders’ Meeting may, at the 
recommendation of the Board of Directors, appoint or reappoint 
one or more Directors for a period of one, two or three years in 
order to allow for a phased renewal of Directors’ terms of offi  ce.

Moreover, in the event of a vacancy due to a death or the resignation 
of one or more seats on the Board, the Board of Directors may make 
temporary appointments between two Shareholders’ Meetings. 
Temporary appointments made by the Board of Directors are 
then submitted for ratifi cation at the next Ordinary Shareholders’ 
Meeting.

 ● At its meeting of December  19, 2019, the Board of Directors 
co-opted Mr. Jérôme Michiels as Director to replace 
Mr.  Stéphane Bacquaert, who tendered his resignation to the 
Board on the same day, for Mr. Stéphane Bacquaert’s remaining 
term of offi  ce, i.e., until the close of the Shareholders’ Meeting 
called in 2021 to approve the fi nancial statements for the year 
ending December 31, 2020.

In accordance with the AFEP-MEDEF Corporate Governance 
Code of Listed Companies, and based on the recommendations 
of the Nomination & Compensation Committee, the Board of 
Directors classifi ed Mr. Jérôme Michie ls as a non-independent 
Director insofar as he does not meet one of the criteria for 
independence (not to have been an employee of the majority 
shareholder in the last fi ve years).

 ● Pursuant to article  L.  225-24 of the French Commercial 
Code, the Board of Directors invites shareholders to ratify the 
co-optation of Mr. Jérôme Michiels in the 5th resolution.

 ● As the terms of offi  ce of Mrs. Siân Herbert-Jones, 
Mrs. Stéphanie Besnier and Mr. Claude Ehlinger expire at the 
close of this Shareholders’ Meeting, the 6th  to 8th  resolutions 
invite shareholders, at the recommendation of the Nomination & 
Compensation Committee, to reappoint them for a term of four 
years, i.e., until the close of the Ordinary Shareholders’ Meeting 
called in 2024 to approve the fi nancial statements for the year 
ending December 31, 2023.

In accordance with the AFEP-MEDEF Corporate Governance 
Code of Listed Companies, and based on the recommendations 
of the Nomination & Compensation Committee, the Board 
of Directors concluded at its meeting held on December  19, 
2019 that Mrs. Siân Herbert-Jones meets all of the criteria 
to be classifi ed as an independent Director. The Board further 
confi rmed that Mrs. Stéphanie Besnier and Mr. Claude Ehlinger 
are classifi ed as non-independent Directors insofar as they do 
not meet one of the criteria for independence (not to have been 
an employee of the majority shareholder in the last fi ve years).

If the shareholders approve all of these resolutions, the Board of 
Directors will continue to be composed of 12 Directors, of whom 
8 are independent.

All information required under applicable legal and regulatory 
provisions concerning the Directors whom shareholders are 
asked to ratify or reappoint is set out on pages 17 to  20 above.
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9th to 11th resolutions

Pursuant to article L. 225-37-2 of the French Commercial Code, 
the Board of Directors invites the shareholders to approve:

 ● under the 9th  resolution, the policy for determining, allocating 
and awarding the fi xed, variable and extraordinary components 
of the total compensation and benefi ts in-kind attributable 
to Directors in respect of their offi  ce, representing the 
compensation policy for Directors;

 ● under the 10th resolution, the policy for determining, allocating 
and awarding the fi xed, variable and extraordinary components 
of the total compensation and benefi ts in-kind attributable to 
the Chairman of the Board of Directors in respect of his offi  ce, 
repre senting the compensation policy for the Chairman;

 ● under the 11th resolution, the policy for determining, allocating 
and awarding the fi xed, variable and extraordinary components 
of the total compensation and benefi ts in-kind attributable to 
the Chief Executive Officer in respect of his offi  ce, representing 
the compensation policy for the Chief Executive Officer.

Approval of the report on Corporate Offi  cers’ compensation.

12th resolution

In accordance with article L. 225-100, II of the French Commercial 
Code, shareholders are invited to approve the report on Corporate 
Offi  cers’ compensation (including the Directors, the Chairman of 
the Board of Directors and the Chief Executive Offi  cer) containing 
the disclosures required under article L. 225-37-3,  I of the same 
Code.

All the information disclosed in the report on Corporate 
Offi  cer compensation is provided in the 2019 Universal 
Registration Document, including the management report 
containing the report on corporate governance prepared in 
accordance with article L. 225-37 of the French Commercial 
Code (sections 3.6.2 to 3.6.6).

Approval of the compensation policy for Directors, the Chairman of the Board of Directors 
and the Chief Executive Offi  cer

These policies approved by the Board of Directors on February 26, 2020 based on a recommendation of the Nomination & Compensation 
Committee are presented in section 3.6.1 – Compensation policy for Corporate Offi  cers of the 2019 Universal Registration Document, 
including the management report containing the report on corporate governance prepared in accordance with article L. 225-37 of the 
French Commercial Code.

In accordance with article  L.  225-100 of the French Commercial Code, the amounts resulting from applying these policies will be 
submitted for the shareholders’ approval at the Shareholders’ Meeting called in 2021 to approve the fi nancial statements for the year 
ending December 31, 2020. We invite you to approve these policies as presented in this report.

In light of the exceptional circumstances related to the Covid-19 pandemic disrupting the global economy and impacting the 
Bureau  Veritas Group’s performance in 2020 in a totally unprecedented and unpredictable way, and given the decisions made by certain 
Group executives, the 2020 compensation policy for Corporate Offi  cers has been modifi ed as follows:

 ● fi xed portion: with a view to personally sharing in Bureau Veritas’ spirit of solidarity and responsibility toward all its stakeholders, the 
Chairman of the Board of Directors and the Chief Executive Offi  cer have decided to reduce their fi xed compensation by 25% for the 
period of short-time working aff ecting Bureau Veritas employees in France. Instead, the sums have been donated to the Fondation 
Hôpitaux de Paris-Hôpitaux de France (foundation for hospitals in Paris and France);

 ● long-term incentive plans (stock subscription/purchase option plans and performance share  plans): given the context caused by the 
Covid-19 pandemic, the performance condition related to the 2020 margin is no longer relevant. The Board of Directors has therefore 
decided on an exceptional basis to waive this performance condition for the June 22, 2018 and June 21, 2019 stock purchase option 
plans and performance share plans. For the incentive plans to be allocated in 2020, the Board of Directors will, when allocating 
them in June 2020, assess whether it is appropriate to retain the two performance conditions set out in the report on compensation 
(section 3.6.1 – Compensation policy for Corporate Offi  cers).

In application of its discretionary powers of judgment, the Board of Directors may, at any time and at the recommendation of the 
Nomination & Compensation Committee, use its judgment in determining the components of the Chief Executive Offi  cer’s variable 
compensation in the event that unforeseeable circumstances not refl ected in the objectives have had a signifi cant favorable or 
unfavorable impact on the level of achievement of one or more performance criteria. This provision enables the Board of Directors to 
ensure that the application of the compensation policy is consistent with the Chief Executive Offi  cer’s performance and the Group’s 
actual performance.

If necessary, and in accordance with the law, the Board of Directors will provide information as to how it used its discretionary powers 
and will present the information to the shareholders when they are asked to vote on the fi xed, variable and extraordinary components 
of the total compensation and benefi ts in-kind awarded to the Chief Executive Offi  cer in 2020.

When making its assessment, the Board of Directors will make all the decisions it deems necessary and appropriate regarding the 
compensation of the Group’s Executive and Non-Executive Corporate Offi  cers and will report back to the shareholders.

5
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Approval of the fi xed, variable and extraordinary components of the total compensation 
and benefi ts in-kind paid in or awarded for 2019 to the Chief Executive Offi  cer and the Chairman 
of the Board of Directors, in respect of their offi  ce

13th and 14th resolutions

P ursuant to article L. 225-100 of the French Commercial Code, the 
Board of Directors invites the shareholders to approve:

 ● under the 13th resolution, the fi xed, variable and extraordinary 
components of the total compensation and benefi ts i n-kind paid 
in or awarded for 2019 to Mr. Aldo Cardoso in respect of his 
offi  ce as Chairman of the Board of Directors;

 ● under the 14th resolution, the fi xed, variable and extraordinary 
components of the total compensation and benefi ts in-kind paid 
in or awarded for 2019 to Mr. Didier Michaud-Daniel in respect 
of his offi  ce as Chief Executive Officer.

A summary of the components of compensation paid or 
awarded to the Company’s Executive Corporate Offi  cers for 
the year ended December 31, 2019 is presented below. All  of 
these components are described in detail on pages 187 to 191 
of the 2019 Universal Registration Document in section 3.6.5 
– Say on Pay, and more generally  in section 3.6, which includes 
a comparison with the components of compensation paid or 
awarded for the year ended December 31, 2018.

TABLES SUMMARIZING THE COMPONENTS OF COMPENSATION PAID IN OR AWARDED FOR 2019 TO THE CHIEF 
EXECUTIVE OFFICER AND THE CHAIRMAN OF THE BOARD OF DIRECTORS, TO BE SUBMITTED TO AN EX-POST 
VOTE AT THE SHAREHOLDERS’ MEETING TO APPROVE THE FINANCIAL STATEMENTS FOR THE YEAR  ENDED 
DECEMBER 31, 2019
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TABLE SUMMARIZING THE COMPONENTS OF COMPENSATION OF DIDIER MICHAUD-DANIEL, 
CHIEF EXECUTIVE OFFICER, PAID IN OR AWARDED FOR 2019

Amounts or accounting valuation 
submitted to a vote Details

Fixed compensation €900,000 On the recommendation of the Nomination & Compensation Committee, the Board of 
Directors decided on February 27, 2019 to set the gross annual fi xed compensation and 
the target variable compensation of the Chief Executive Offi  cer at €900,000. Annual 
fi xed compensation has remained unchanged since 2015.

Target variable 
compensation

€900,000

Annual variable 
compensation 
awarded for 2018  
and paid  in 2019 

€1,040,445 At its meeting of February 27, 2019, the Board of Directors, on the recommendation 
of the Nomination & Compensation Committee, noted that the achievement rates 
for fi nancial and non-fi nancial criteria were respectively 129.3% and 95.0% of the 
annual fi xed compensation due to Didier Michaud-Daniel for 2018 and, as a result, set 
the Chief Executive Offi  cer’s variable compensation for 2018 at 115.6% of his annual 
fi xed compensation for the same year, i.e., €1,040,445. The level of achievement of 
the fi nancial and non-fi nancial criteria was assessed by the Board of Directors, on the 
recommendation of the Nomination & Compensation Committee, in accordance with 
the terms and conditions described in the table in section 3.2.2, page 179, of the 2018 
Registration Document. Annual variable compensation for 2018 paid in 2019 following 
approval of the Shareholders’ Meeting of May 14, 2019 (10th resolution – ex-post vote) 
amounted to €1,040,445.

Annual variable 
compensation 
awarded for 2019 
and paid in 2020

€1,057,268 At its meeting of February 26, 2020, the Board of Directors, on the recommendation of the 
Nomination & Compensation Committee, noted that the achievement rates for fi nancial and 
non-fi nancial criteria were respectively 130.5% and 98% of the annual fi xed compensation 
due to Didier Michaud-Daniel for 2019 and, as a result, set the Chief Executive Offi  cer’s 
variable compensation for 2019 at 117.5% of his annual fi xed compensation for the same 
year, i.e., €1,057,268. The level of achievement of the fi nancial and non-fi nancial criteria 
was assessed by the Board of Directors, on the recommendation of the Nomination & 
Compensation Committee, in accordance with the terms and conditions described in the 
table in section 3.6.4, page 185, of the 2019 Universal Registration Document. Payment of 
the Chief Executive Offi  cer’s variable compensation for 2019 is subject to the approval of 
the Shareholders’ Meeting to be held to approve the fi nancial statements for the year ended 
December 31, 2019 (ex-post vote).

Deferred variable 
compensation

N/A No deferred variable compensation.

Multi-annual variable 
compensation

N/A No multi-annual variable compensation.

Extraordinary 
compensation

N/A No extraordinary compensation.

Stock subscription/
purchase options, 
performance shares and 
any other long-term 
compensation

€2,167,200
(accounting amount)

On the recommendation of the Nomination & Compensation Committee, the Board 
of Directors decided on June 21, 2019 to grant 240,000 stock subscription/purchase 
options (valued at €561,600) and 80,000 performance shares (valued at €1,605,600) 
to the Chief Executive Offi  cer as part of its policy to make annual grants to Executive 
Management (in application of the 19th and 20th resolutions adopted at the Ordinary and 
Extraordinary Shareholders’ Meeting of May 14, 2019).
The grants are subject to two performance conditions: (i)  the Group’s AOP for 2019 
and (ii)  the Group’s adjusted operating margin (ratio of Group AOP to Group revenue) 
for 2020 and 2021. The condition based on the Group’s adjusted operating margin for 
2020 and 2021 applies to the number of options and performance shares determined 
according to the level of achievement of the AOP condition for 2019.
Details of the performance criteria, vesting conditions and holding requirements are 
presented in section  3.6.4, page  186, of the 2019 Universal Registration Document. 
The dilutive eff ect of the stock subscription/purchase options and performance shares 
granted to Didier Michaud-Daniel is limited (respectively 0.05% and 0.02% of the share 
capital of Bureau Veritas).
In 2019, 12,000 performance shares (valued at €211,800) and 36,000  stock 
subscription/purchase options (valued at €84,600) resulting from the June  21, 2016 
plans vested for Didier Michaud-Daniel.
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Amounts or accounting valuation 
submitted to a vote Details

Compensation in 
respect of an offi  ce 
as Director

N/A Didier Michaud-Daniel does not receive any compensation in respect of an offi  ce as 
Director of the Company.

Benefi ts in-kind €12,316 A company car is made available to Didier Michaud-Daniel and he is entitled to the same 
benefi t plans as the Group’s other executive managers and employees.

Termination benefi ts No payment As part of the commitment authorized by the Board of Directors’ meeting of 
March 8, 2017 and approved by the Ordinary Shareholders’ Meeting of May 16, 2017 
(5th resolution), Didier Michaud-Daniel is entitled to a termination benefi t for an amount 
not exceeding the fi xed compensation received by him in the 12 calendar months 
preceding his termination date plus the most recent variable compensation paid. The 
performance conditions, entitlement criteria and payment methods are described 
above, in section 3.6.1, page 181, of the 2019 Universal Registration Document.

Non-competition 
indemnity

N/A Didier Michaud-Daniel is not entitled to a non-competition indemnity.

Supplementary pension 
scheme

N/A Didier Michaud-Daniel is not entitled to a supplementary pension scheme.

TABLE SUMMARIZING THE COMPONENTS OF COMPENSATION PAID IN OR AWARDED FOR 2019 
TO ALDO CARDOSO, CHAIRMAN OF THE BOARD OF DIRECTORS

Amounts submitted to a vote Details

Fixed compensation €220,000 On the recommendation of the Nomination & Compensation Committee, the Board of 
Directors decided on March 8, 2017 to set the gross annual fi xed compensation of the 
Chairman of the Board of Directors at €220,000. The total amount paid to Aldo Cardoso 
in respect of 2019 was €220,000. In 2020, the annual fi xed compensation will remain 
unchanged.

Compensation paid in 
2019 in respect of his 
offi  ce as Director and 
his duties as member 
of various Board 
Committees in 2018

€127,000 Aldo Cardoso was awarded compensation of €127,000 for 2018 in respect of his 
offi  ce as Director and his duties as member of various Board Committees. This amount, 
paid in 2019, was calculated in accordance with the rules for allocating the Directors’ 
compensation package set by the Board of Directors.

Compensation awarded 
in 2019 and paid in 
2020 in respect of his 
offi  ce as Director and 
his duties as member 
of various Board 
Committees

€128,000 The Board of Directors decided on December  19, 2019 to award Aldo Cardoso 
compensation of €128,000 in 2019 in respect of his offi  ce as Director and his duties as 
member of various Board Committees. This amount, to be paid in 2020, was calculated 
in accordance with the rules for allocating the Directors’ compensation package set by 
the Board of Directors.

Equity pay ratio between the compensation of to Corporate Offi  cers and the average and median 
compensation of Bureau Veritas employees

This presentation was set in accordance with French law 
no.  2019-486 of May  22, 2019 on business growth and 
transformation (“PACTE”) with the aim of improving transparency 
on executive compensation.

The components of compensation for the Chief Executive Offi  cer 
represent components paid in or awarded for each year, i.e., fi xed 
compensation and annual variable compensation paid and stock 
subscription/purchase options and performance shares awarded 
in each year as measured at fair value in accordance with IFRS 
standards, and benefi ts in-kind.

The components of compensation for the Chairman of the Board 
of Directors represent components paid for each year, i.e., fi xed 
compensation and compensation awarded each year in respect of 
his offi  ce as Director and his duties as member of various Board 
Committees (formerly known as “Directors’ fees”).

Article  L.  225-37-3 of the French Commercial Code refers to 
employees of the listed company publishing a corporate governance 
report. However, as the employees of said company represent less 
than 1% of the Group’s employees in France, and in order to ensure 
that the ratios presented are more relevant, the scope adopted 
covers all employees in France on a full-time basis who worked 
for the Group during the entire year in question. The components 
of compensation for employees represent components paid in or 
awarded for each year, i.e., fi xed compensation and annual variable 
compensation paid and stock subscription/purchase options and 
performance shares awarded in each year as measured at fair value 
in accordance with IFRS standards, contractual profi t-sharing and 
benefi ts in-kind.
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2019/2018 2018/2017 2017/2016 2016/2015 2015/2014

Chief Executive Offi  cer

Ratio calculated based on the average 
compensation of employees in France

89.7 92.8 75.5 83.7 82.3

Ratio calculated based on the median 
compensation of employees in France

112.9 115.5 94.5 105.3 102.4

Chairman of the Board of Directors
Ratio calculated based on the average 
compensation of employees in France

7.6 8.3 5.6 1.2 1.2

Ratio calculated based on the median 
compensation of employees in France

9.5 10.3 7.0 1.5 1.5

Compensation paid or awarded
Compensation of the Chief Executive 
Offi  cer

4,119,962 4,226,065 3,401,375 3,713,317 3,508,260

Compensation of the Chairman 
of the Board of Directors

347,000 376,199(a) 250,834(a) 53,250 51,000

Average compensation of employees 
in France

45,927 45,558 45,022 44,352 42,624

Median compensation of employees 
in France

36,491 36,575 35,991 35,281 34,245

Number of employees 6,686 6,550 6,658 6,839 6,781

(a) For the 2017/2016 and 2018/2017 financial years, the compensation amounts accruing to Aldo Cardoso and Frédéric Lemoine were added together.

Background information

The target compensation (annual fi xed and variable portion and 
volume of stock options and performance shares awarded) of the 
Chief Executive Offi  cer is unchanged since 2015.

Compensation paid to the former Chairman of the Board of 
Directors (Frédéric Lemoine) consisted only of Directors’ fees. 
On March  8, 2017, the Board of Directors introduced fi xed 
compensation for the Board Chairman (Aldo Cardoso).

Evolutions in the ratios shown for the Chief Executive Offi  cer are 
directly related to the Group’s performance and its share price and 
are refl ected in the amount of annual variable compensation paid 
and awarded.

Evolutions in the compensation of the Chief Executive Offi  cer and in the performance of Bureau Veritas

The graph below shows the evolution in the total gross annual compensation paid to the Chief Executive Offi  cer compared to the progression 
in the Group’s revenue, Adjusted Operating Profi t and annual average share price since 2014 (basis: 100).
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Authorization granted to the Board of Directors to trade in the Company’s ordinary shares

15th resolution

 ● The purpose of the 15th resolution is to authorize the Board of 
Directors, with powers to sub-delegate said authority under the 
conditions set out by law, for a period of 18 months as from the 
date of the Shareholders’ Meeting, to trade in the Company’s 
shares in an amount not exceeding 10% of the number of 
ordinary shares comprising the Company’s share capital at any 
time.

This authorization may not be used during a public tender offer. 
Shareholders are invited to set a maximum per-share purchase 
price of €45 excluding transaction fees (subject to adjustments 
made to refl ect fi nancial transactions), corresponding to a 
maximum amount set aside for this share buyback program of 
€2,034,418,410 excluding transaction fees. This corresponds 
to a maximum number of 45,209,298 shares purchased based 
on the aforementioned maximum purchase per-share price of 
€45 excluding transaction fees, and on the number of shares 
comprising the Company’s share capital at December 31, 2019.

Pursuant to the liquidity agreement signed with Exane BNP 
Paribas on February 8, 2008, 3,647,057 shares were purchased 
at an average price of €21.425 and 3,709,302 shares were sold 

at an average price of €21.416. The Company did not buy back 
any other shares between January 1 and December 31, 2019.

At December 31, 2019, taking into account the shares purchased 
and sold during the year, the Company held a total of 4,394,939 
treasury shares (including 130,898 shares purchased under the 
liquidity agreement), representing approximately 0.97% of the 
share capital.

 ● This authorization cancels and replaces any unused portion of 
the authorization granted by the Ordinary Shareholders’ Meeting 
of May 14, 2019 in its 11th resolution.

The objectives of the share buyback program are described 
in the resolution submitted for your approval and in the 
description of the program on pages  347 and 348 of 
the Company’s 2019 Universal Registration Document, 
published in accordance with applicable legal and regulatory 
requirements and available on the Company’s website 
(https://group.bureauveritas.com).

Powers for legal formalities

16th resolution

 ● The 16th resolution is a standard resolution permitting the completion of offi  cial fi lings and formalities.

Background information

The target compensation (annual fi xed and variable portion and 
number of stock options and performance shares awarded) of the 
Chief Executive Offi  cer remains unchanged since 2015.

The Group’s performance is measured based on the progression of 
revenue and in Adjusted Operating Profi t, as well as the progression 
of its annual average share price since 2014.

The comparison shows a clear alignment between the total annual 
gross compensation due and awarded over the past fi ve years and 
the Group’s performance over that period.
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APPENDIX 1

SUMMARY TABLE OF RESOLUTIONS CONCERNING DELEGATIONS OF AUTHORITY AND AUTHORIZATIONS 
SUBMITTED TO THE SHAREHOLDERS’ MEETING BY THE BOARD OF DIRECTORS

The following table summarizes the delegations of authority and authorizations relating to share capital to be granted to the Board of 
Directors and that are submitted for the approval of the Shareholders’ Meeting of June 26, 2020.

Resolution 
number

Nature of the delegation/authorization 
granted to the Board of Directors

Reasons for the possible use of the 
delegation/authorization

Duration/
expiration

Maximum nominal 
amount

15 Authorization granted to the Board of 
Directors to trade in the Company’s 
ordinary shares.

Possible objectives for share buyback 
operations by the Company:

 ● allocating or selling shares to employees 
and/or Corporate Offi  cers (for example, 
allocation of free shares, stock options, 
company or group savings plan);

 ● remitting shares upon exercise of rights 
attached to securities giving access to the 
share capital;

 ● holding and subsequently remitting shares 
in connection with acquisitions, mergers, 
spin-off s or contributions;

 ● maintaining an active secondary share 
market or ensuring liquidity using an 
investment services provider under a 
liquidity agreement in accordance with a 
Code of Ethics recognized by the AMF;

 ● canceling all or part of the repurchased 
securities;

 ● any other purpose authorized or as may 
be authorized by law or the regulations in 
force.

18 months, 
i.e., until 
December 25 , 
2021 

Maximum purchase 
price per share: €45.
10% of the share 
capital(a)

(a) The maximum amount allocated to the share buyback program is €2,034,418,410 corresponding to a maximum of 45,209,298 shares purchased on the basis 
of a maximum unit price of €45 (excluding transaction costs) and on the number of shares comprising the Company’s share capital at December 31, 2019. 
In the event of an acquisition, merger, spin-off or contribution, the treasury shares acquired for this purpose may not exceed 5% of the total number of shares 
comprising the Company’s share capital. 
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SUMMARY TABLE OF THE DELEGATIONS OF AUTHORITY AND AUTHORIZATIONS GRANTED 
BY THE SHAREHOLDERS’ MEETING TO THE BOARD OF DIRECTORS THAT ARE STILL IN EFFECT, 
AND THE USE MADE THEREOF DURING THE YEAR

The table below summarizes the delegations of authority and authorizations relating to share capital granted by the Shareholders’ Meeting 
to the Board of Directors that are still in eff ect as of the fi ling date of the 2019 Universal Registration Document, and the use made thereof.

Nature of the delegation/authorization 
granted to the Board of Directors

Date of the Shareholders’ 
Meeting (SM)

Duration and expiration 
of the authorization

Maximum nominal 
amount

Use during 
the year

Authorization granted to the Board of 
Directors to trade in the Company’s 
ordinary shares.

SM* of May 14, 2019 
(11th resolution)

18 months, i.e., until 
November 13, 2020

Renewal proposal 
to be submitted to 
the 2020 Ordinary 
Shareholders’ Meeting

Maximum purchase price 
per share: €45
10% of the share 
capital(a)

Not used

Delegation of authority granted to the 
Board of Directors to increase the share 
capital with preemptive subscription 
rights for existing shareholders by issuing 
(i)  ordinary shares in the Company 
and/or (ii)  equity securities that give 
access immediately and/or in the future 
to existing or new equity securities of the 
Company and/or one of its subsidiaries 
and/or (iii)  securities representing debt 
securities that give or may give access 
to new equity securities issued by the 
Company or any of its subsidiaries.

SM of May 14, 2019 
(12th resolution)

26 months, i.e., 
until July 13, 2021

Maximum nominal 
amount of capital 
increases: €8,000,000(b)

Maximum nominal 
amount of 
debt securities: 
€1,000,000,000(c)

Not used

Increase in the share capital by 
capitalizing reserves, retained earnings, 
share premiums or any other sums that 
may be capitalized.

SM of May 14, 2019 
(13th resolution)

26 months, i.e., 
until July 13, 2021

Maximum nominal 
amount of capital 
increases: €6,000,000(b)

Not used

Delegation of powers granted to the 
Board of Directors to issue ordinary 
shares of the Company and/or securities 
giving immediate and/or future access 
to the Company’s share capital, without 
preemptive subscription rights for 
existing shareholders, in an amount not 
exceeding 10% of the share capital, as 
consideration for in-kind contributions 
made to the Company.

SM of May 14, 2019 
(14th resolution)

26 months, i.e., 
until July 13, 2021

Maximum nominal 
amount of capital 
increases: 10% of 
the share capital(b)

Maximum nominal 
amount of 
debt securities: 
€1,000,000,000(c)

Not used

Issuance of (i)  ordinary shares of the 
Company and/or (ii)  securities giving 
immediate or future access to the 
Company’s share capital as consideration 
for securities contributed as part of a 
public exchange off er launched by the 
Company, with automatic waiver by 
existing shareholders of their preemptive 
subscription rights.

SM of May 14, 2019 
(15th resolution)

26 months, i.e., 
until July 13, 2021

Maximum nominal 
amount of capital 
increases: €4,000,000(b)

Maximum nominal 
amount of 
debt securities: 
€1,000,000,000(c)

Not used

Delegation of authority granted to the 
Board of Directors to issue, by means 
of a public off ering, ordinary shares of 
the Company and/or securities giving 
immediate and/or future access to the 
Company’s share capital and/or securities 
carrying rights to debt securities, without 
preemptive subscription rights for 
existing shareholders.

SM of May 14, 2019 
(16th resolution)

26 months, i.e., 
until July 13, 2021

Maximum nominal 
amount of capital 
increases: €5,300,000(b)(d)

Maximum nominal 
amount of 
debt securities: 
€1,000,000,000(c)(e)

Not used

* Shareholders’ Meeting
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Nature of the delegation/authorization 
granted to the Board of Directors

Date of the Shareholders’ 
Meeting (SM)

Duration and expiration 
of the authorization

Maximum nominal 
amount

Use during 
the year

Delegation of authority granted to 
the Board of Directors to issue, by 
private placement referred to in 
article L. 411-2, II of the French Monetary 
and Financial Code, ordinary shares of 
the Company and/or securities giving 
immediate and/or future access to the 
Company’s share capital and/or securities 
carrying rights to debt securities, without 
preemptive subscription rights for 
existing shareholders.

SM of May 14, 2019 
(17th resolution)

26 months, i.e., 
until July 13, 2021

Maximum nominal 
amount of capital 
increases: 
€5,300,000(b)(d)

Maximum nominal 
amount of 
debt securities: 
€1,000,000,000(c)(e)

Not used

Authorization granted to the Board of 
Directors, in the event of the issue of 
ordinary shares of the Company and/or 
securities giving immediate and/or future 
access to the Company’s share capital, 
without preemptive subscription rights 
for existing shareholders, to set the issue 
price, in accordance with the terms set 
by the Shareholders’ Meeting, up to a 
maximum of 10% of the share capital 
per year.

SM of May 14, 2019 
(18th resolution)

26 months, i.e.,
until July 13, 2021

10% of the share capital 
per 12-month period

Not used

Delegation of authority granted to the 
Board of Directors to increase, in the 
event of excess demand, the number 
of securities to be issued in the event 
of a capital increase with or without 
preemptive subscription rights for 
existing shareholders.

SM of May 14, 2019 
(19th resolution)

26 months, i.e., 
until July 13, 2021

15% of the initial 
issue(b)(c)(d)(e)

Not used

Authorization granted to the Board of 
Directors to grant stock subscription 
options, with automatic waiver by 
existing shareholders of their preemptive 
subscription rights, or stock purchase 
options to employees and/or Executive 
Corporate Offi  cers of the Group.

SM of May 14, 2019 
(20th resolution)

26 months, i.e., 
until July 13, 2021

1.5% of the share 
capital(f)

Sub-ceiling applicable to 
Corporate Offi  cers: 0.1% 
of the share capital(f)

1,081,260 stock 
subscription 
options granted, 
or 0.24% of the 
share capital

Authorization granted to the Board 
of Directors to award existing or new 
ordinary shares of the Company to 
employees and/or Executive Corporate 
Offi  cers of the Group, with automatic 
waiver of shareholders’ preemptive 
subscription rights.

SM of May 14, 2019 
(21st resolution)

26 months, i.e., 
until July 13, 2021

1% of the share capital(f)

Sub-ceiling applicable to 
Corporate Offi  cers: 0.1% 
of the share capital(f)

1,286,455 
performance 
shares granted, 
or 0.28% of the 
share capital

Delegation of authority granted to the 
Board of Directors to issue ordinary 
shares of the Company and/or securities 
giving immediate and/or future access to 
the Company’s share capital to members 
of a company savings plan, without 
preemptive subscription rights for 
existing shareholders.

SM of May 14, 2019 
(22nd resolution)

26 months, i.e., 
until July 13, 2021

Maximum nominal 
amount of capital 
increases: 1% of 
the share capital(b)

Maximum nominal 
amount of 
debt securities: 
€1,000,000,000(c)

Not used
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Nature of the delegation/authorization 
granted to the Board of Directors

Date of the Shareholders’ 
Meeting (SM)

Duration and expiration 
of the authorization

Maximum nominal 
amount

Use during 
the year

Reduction in the share capital by 
canceling all or some of the shares of 
the Company acquired under the share 
buyback program.

SM of May 14, 2019 
(23rd resolution)

26 months, i.e., 
until July 13, 2021

10% of the share capital 220,212 shares 
canceled, or 
0.05% of the 
share capital

Overall limit for issues that may be 
carried out under the 12th, 13th, 14th, 
15th, 16th, 17th, 19th and 22nd resolutions 
adopted at the Shareholders’ Meeting of 
May 14, 2019.

SM of May 14, 2019 
(24th resolution)

Overall maximum 
nominal amount 
of capital increases: 
€19,300,000(b)

Maximum nominal 
amount of 
debt securities: 
€1,000,000,000(c)

(a) The maximum amount allocated to the share buyback program is €1,989,720,000 corresponding to a maximum of 44,221,600 shares purchased on the basis 
of a maximum unit price of €45 (excluding transaction costs) and on the number of shares comprising the Company’s share capital at December 31, 2018. In 
the event of an acquisition, merger, spin-off or contribution, the treasury shares acquired for this purpose may not exceed 5% of the total number of shares 
comprising the Company’s share capital.

(b) The overall maximum nominal amount of capital increases that may be made under the 12th, 13th, 14th, 15th, 16th, 17th, 19th and 22nd resolutions adopted at the 
Shareholders’ Meeting of May 14, 2019 may not exceed €19,300,000.

(c) The overall maximum nominal amount of securities representing debt securities that may be issued under the 12th, 14th, 15th, 16th, 17th and 22nd resolutions 
adopted at the Shareholders’ Meeting of May 14, 2019 may not exceed €1,000,000,000. 

(d) The overall maximum nominal amount of capital increases that may be made under the 16th and 17th resolutions may not exceed €5,300,000.

(e) The overall maximum nominal amount of securities representing debt securities that may be issued under the 16th  and 17th  resolutions may not exceed 
€1,000,000,000.

(f) The overall maximum number of shares that may be granted under the 20th and 21st resolutions adopted by the Shareholders’ Meeting of May 14, 2019 may 
not exceed 1.5% of the Company’s share capital, it being specified that the sub-ceiling applicable to Corporate Officers will be equal to 0.1% of the Company’s 
share capital (shared with the 20th and 21st resolutions).
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RESOLUTIONS SUBMITTED 
TO  THE ORDINARY SHAREHOLDERS’ MEETING

First resolution

Approval of the statutory fi nancial statements 
for the year ended December 31, 2019

The Shareholders’ Meeting, deliberating in accordance with the 
rules of quorum and majority applicable to Ordinary Shareholders’ 
Meetings, having reviewed the management report of the Board 
of Directors, the Board of Directors’ report and the Statutory 
Auditors’ report on the fi nancial statements for the year ended 
December 31, 2019, approves the statutory fi nancial statements 
of the Company for the year ended December  31, 2019, as 
presented by the Board of Directors, along with the transactions 
refl ected in these fi nancial statements or summarized in the 
aforementioned reports.

These fi nancial statements show net profi t of €289,718,515.11 
for 2019.

Pursuant to article  223 quater of the French Tax Code (Code 
général des impôts), the Shareholders’ Meeting, having reviewed 
the management report of the Board of Directors and the Board 
of Directors’ report, approves the overall amount of expenses and 
charges not deductible for corporate income tax purposes, as 
referred to in article  39, 4° of said Code, representing €98,234, 
as well as the corresponding corporate income tax, amounting to 
€33,825.24.

Second resolution

Approval of the consolidated fi nancial statements 
for the year ended December 31, 2019

The Shareholders’ Meeting, deliberating in accordance with the 
rules of quorum and majority applicable to Ordinary Shareholders’ 
Meetings, having reviewed the management report of the Board of 
Directors, the Board of Directors’ report and the Statutory Auditors’ 
report on the consolidated fi nancial statements for the year ended 
December 31, 2019, approves the consolidated fi nancial statements 
for the year ended December 31, 2019, as presented by the Board 
of Directors, along with the transactions refl ected in these fi nancial 
statements or summarized in the aforementioned reports.

These fi nancial statements show net profi t of €392.6 million for 
2019.

Third resolution

Allocation of earnings  for the year ended 
December 31, 2019

The Shareholders’ Meeting, deliberating in accordance with the 
rules of quorum and majority applicable to Ordinary Shareholders’ 
Meeting, having reviewed the management report of the Board of 
Directors and the Board of Directors’ report, accordingly resolves, 
upon recommendation of the Board of Directors, to appropriate net 
profi t, representing an amount of €289,718,515.11, as follows:

 ● aft er appropriating an amount of €108,723.46 to the legal 
reserve in order to raise said reserve from €5,316,392.40 to 
€5,425,115.86 and therefore to one-tenth of the share capital 
at December 31, 2019;

 ● and aft er having noted that, based on “Retained earnings” of 
€630,962,213.17 at December  31, 2019 plus the balance 
of the profi t for the year of €289,609,791.65 , distributable 
earnings represented an amount of €920,572,004.82, resolves 
to allocate the entire distributable profi t to the “Other reserves” 
account.

In accordance with applicable legislation, the Shareholders’ 
Meeting notes that the following dividends were distributed in 
respect of the last three fi nancial years:

Financial 
year Dividend paid

Number of shares on 
which dividends paid

Dividend per 
share(a)

2016 €239,794,093.00 435,989,260 €0.55(b)

2017 €243,678,388.80 435,139,980 €0.56(c)

2018 €244,260,858.80 436,180,105 €0.56(d)

(a) Pursuant to article 243 bis of the French Tax Code, these dividends entitle 
the holder to the 40% deduction referred to in article 158, 3, 2° of the same 
Code.

(b) The dividend per share was paid during 2017.

(c) The dividend per share was paid during 2018.

(d) The dividend per share was paid during 2019, breaking down as: 
(i) €52,598,618.24 paid in cash; (ii) €190,214,735.97 paid in shares; and 
(iii) €1,447,504.59 corresponding to the cash balance on the dividends paid 
in shares.

Fourth resolution

Statutory Auditors’ special report on the 
agreements referred to in article L. 225-38 
of the French Commercial Code

The Shareholders’ Meeting, deliberating in accordance with the 
rules of quorum and majority applicable to Ordinary Shareholders’ 
Meetings, having reviewed the Board of Directors’ report and the 
Statutory Auditors’ special report on the agreements referred to 
in article L. 225-38 of the French Commercial Code, approves said 
report, which does not mention any new related-party agreements 

DRAFT 
RESOLUTIONS
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falling within the scope of the aforementioned article L. 225-38 
that were authorized during the year ended December 31, 2019 
and not approved by the shareholders.

Fifth resolution

Ratifi cation of the co-optation 
of Mr. Jérôme Michiels as Director

The Shareholders’ Meeting, deliberating in accordance with the 
rules of quorum and majority applicable to Ordinary Shareholders’ 
Meetings, having reviewed the Board of Directors’ report, ratifi es 
the Board of Directors’ co-optation during the meeting of 
December 19, 2019 of Mr. Jérôme Michiels as Director to replace 
Mr. Stéphane Bacquaert for the remaining term of his predecessor, 
i.e., until the end of the Ordinary Shareholders’ Meeting called in 
2021 to approve the fi nancial statements for the year ending 
December 31, 2020.

Sixth resolution

Reappointment of Mrs. Siân Herbert-Jones 
as Director

The Shareholders’ Meeting, deliberating in accordance with the 
rules of quorum and majority applicable to Ordinary Shareholders’ 
Meetings, having reviewed the Board of Directors’ report and noted 
that Mrs. Siân Herbert-Jones’ term of offi  ce as Director expires at 
the close of this Shareholders’ Meeting, resolves to reappoint her as 
Director for a term of four years, i.e., until the close of the Ordinary 
Shareholders’ Meeting called in 2024 to approve the fi nancial 
statements for the year ending December 31, 2023.

Seventh resolution

Reappointment of Mrs. Stéphanie Besnier 
as Director

The Shareholders’ Meeting, deliberating in accordance with the 
rules of quorum and majority applicable to Ordinary Shareholders’ 
Meetings, having reviewed the Board of Directors’ report and noted 
that Mrs. Stéphanie Besnier’s term of offi  ce as Director expires at 
the close of this Shareholders’ Meeting, resolves to reappoint her as 
Director for a term of four years, i.e., until the close of the Ordinary 
Shareholders’ Meeting called in 2024 to approve the fi nancial 
statements for the year ending December 31, 2023.

Eighth resolution

Reappointment of Mr. Claude Ehlinger as Director

The Shareholders’ Meeting, deliberating in accordance with the 
rules of quorum and majority applicable to Ordinary Shareholders’ 
Meetings, having reviewed the Board of Directors’ report and noted 
that Mr. Claude Ehlinger’s term of offi  ce as Director expires at the 
close of this Shareholders’ Meeting, resolves to reappoint him as 
Director for a term of four years, i.e., until the close of the Ordinary 
Shareholders’ Meeting called in 2024 to approve the fi nancial 
statements for the year ending December 31, 2023.

Ninth resolution

Approval of the compensation policy applicable 
to Directors

The Shareho lders’ Meeting, deliberating in accordance with the 
rules of quorum and majority applicable to Ordinary Shareholders’ 
Meetings, in application of article  L.  225-37-2 of the French 
Commercial Code and having reviewed the 2019 Universal 
Registration Document (section  3.6.1 – Compensation for 
Corporate Offi  cers), including the management report containing 
the report on corporate governance prepared in accordance with 
article  L.  225-37 of the French Commercial Code, approves the 
policy for determining, allocating and awarding the fi xed, variable 
and extraordinary components of the total compensation and 
benefi ts in-kind attributable to Directors, as presented in said 
report.

Tenth resolution

Approval of the compensation policy 
for the Chairman of the Board of Directors

The Shareho lders’ Meeting, deliberating in accordance with the 
rules of quorum and majority applicable to Ordinary Shareholders’ 
Meetings, in application of article  L.  225-37-2 of the French 
Commercial Code and having reviewed the 2019 Universal 
Registration Document (section  3.6.1 – Compensation for 
Corporate Offi  cers), including the management report containing 
the report on corporate governance prepared in accordance with 
article  L.  225-37 of the French Commercial Code, approves the 
policy for determining, allocating and awarding the fi xed, variable 
and extraordinary components of the total compensation and 
benefi ts in-kind attributable to the Chairman of the Board of 
Directors, as presented in said report.

Eleventh resolution

Approval of the compensation policy applicable 
to the Chief Executive Offi  cer

The Shareholders’ Meeting, deliberating in accordance with the 
rules of quorum and majority applicable to Ordinary Shareholders’ 
Meetings, in application of article  L.  225-37-2 of the French 
Commercial Code and having reviewed the 2019 Universal 
Registration Document (section  3.6.1 – Compensation for 
Corporate Offi  cers), including the management report containing 
the report on corporate governance prepared in accordance with 
article  L.  225-37 of the French Commercial Code, approves the 
policy for determining, allocating and awarding the fi xed, variable 
and extraordinary components of the total compensation and 
benefi ts in-kind attributable to the Chief Executive Offi  cer, as 
presented in said report.

Twelfth resolution

Approval of the report on Corporate Offi  cers’  
compensation

The Shareholders’ Meeting, deliberating in accordance with the 
rules of quorum and majority applicable to Ordinary Shareholders’ 
Meetings, in application of article  L.  225-100,  II of the French 
Commercial Code and having reviewed the 2019 Universal 
Registration Document, including the management report 
containing the report on corporate governance prepared in 
accordance with article  L.  225-37 of the French Commercial 
Code, approves the report on Corporate Offi  cers’ compensation 
presented in section 3.6 “Corporate Offi  cers’ compensation” and 
comprising the disclosures required under article L. 225-37-3, I of 
the French Commercial Code.
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Thirteenth resolution

Approval of the fi xed, variable and extraordinary 
components of the total compensation and 
benefi ts in-kind paid in or awarded for 2019 
to Mr. Aldo Cardoso, Chairman of the Board 
of Directors, in respect of his offi  ce

The Shareholders’ Meeting, deliberating in accordance with the 
rules of quorum and majority applicable to Ordinary Shareholders’ 
Meetings, having reviewed the Board of Directors’ report and in 
application of article L. 225-100 of the French Commercial Code, 
approves the fi xed, variable and extraordinary components of the 
total compensation and benefi ts in-kind paid in or awarded for 
2019 to Mr. Aldo Cardoso, Chairman of the Board of Directors, 
in respect of his offi  ce, as presented in the 2019 Universal 
Registration Document (sections 3.6.3 and 3.6.5).

Fourteenth resolution

Approval of the fi xed, variable and extraordinary 
components of the total compensation and 
benefi ts in-kind paid in or awarded for 2019 
to Mr. Didier Michaud-Daniel, Chief Executive 
Offi  cer,  in respect of his offi  ce

The Shareholders’ Meeting, deliberating in accordance with the 
rules of quorum and majority applicable to Ordinary Shareholders’ 
Meetings, having reviewed the Board of Directors’ report and in 
application of article L. 225-100 of the French Commercial Code, 
approves the fi xed, variable and extraordinary components of 
the total compensation and benefi ts in-kind paid in or awarded 
for 2019 to Mr. Didier Michaud-Daniel, Chief Executive Offi  cer, 
in respect of his offi  ce, as presented in the 2019 Universal 
Registration Document (sections 3.6.4 and 3.6.5).

Fifteenth resolution

Authorization granted to the Board of Directors 
to trade in the Company’s ordinary shares

The Shareholders’ Meeting, deliberating in accordance with the 
rules of quorum and majority applicable to Ordinary Shareholders’ 
Meetings, having reviewed the Board of Directors’ report and the 
information set out in the description of the program drawn up 
pursuant to articles 241-1 et seq. of the General Regulations of the 
French fi nancial markets authority (Autorité des marchés fi nanciers, 
the “AMF”):

1. authorizes the Board of Directors, with powers to sub-
delegate under the conditions set out by law, in accordance 
with the provisions of articles L. 225-209 et seq. of the French 
Commercial Code and of Regulation No.  596/2014 of the 
European Parliament and of the Council of April 16, 2014 and 
any other provision that is or may come into force, to purchase 
or cause to be purchased by the Company ordinary shares in an 
amount not exceeding 10% of the number of shares comprising 
the Company’s share capital at any time, it being specifi ed that:

(i) this limit applies to the amount of the Company’s share capital 
adjusted, where appropriate, to refl ect transactions aff ecting 
the share capital carried out subsequent to this Shareholders’ 
Meeting, and

(ii) when shares are purchased to increase liquidity in accordance 
with the conditions specifi ed by the AMF’s General 
Regulations, the number of shares taken into account to 
calculate the aforementioned 10% limit will be equal to the 
number of shares purchased less the number sold over the 
term of this authorization, in accordance with the conditions 
set out hereaft er;

2. resolves that these shares may be purchased by any means, in 
accordance with applicable legal and regulatory requirements, 
in order to:

 ● ensure the liquidity of and make a market in the Company’s 
shares via an investment services provider acting independently 
and on behalf of the Company without being infl uenced by the 
Company, under a liquidity agreement that complies with a 
Code of Ethics recognized by the AMF, or any other applicable 
law or regulation, and/or

 ● implement any Company stock option plan under the provisions 
of articles L. 225-177 et seq. of the French Commercial Code 
or any similar plan, any share grant or transfer to employees as 
part of a profi t-sharing plan or any company or group savings 
plan (or similar scheme) in accordance with statutory provisions 
and particularly articles L. 3332-1 et seq. of the French Labor 
Code (Code du travail) or any similar plan, any free share grants 
under the provisions of articles  L.  225-197-1 et seq. of the 
French Commercial Code or any similar plan, and to carry out 
any hedging to cover these transactions under applicable legal 
and regulatory conditions, and/or

 ● remit shares in the event of the issue or exercise of rights 
attached to securities giving immediate and/or future access 
to the Company’s share capital by redemption, conversion, 
exchange, presentation of a warrant or any other manner, and/or

 ● hold and subsequently remit shares (for exchange, payment 
or other) in connection with acquisitions, mergers, spin-off s or 
contributions, it being understood that in such a case, the bought 
back shares may not at any time exceed 5% of the share capital 
of the Company, this percentage being applied to a share capital 
fi gure adjusted to refl ect any transactions that take place aft er 
this Shareholders’ Meeting that aff ect total capital, and/or

 ● cancel all or some of the ordinary shares repurchased under 
the conditions set out in article  L.  225-209, 2 of the French 
Commercial Code and pursuant to the authorization to reduce 
the share capital granted by the Shareholders’ Meeting of 
May 14, 2019 in its 23rd resolution, and/or

 ● implement any market practice that is or may be allowed by the 
market authorities, and/or

 ● carry out transactions for any other purpose that is or may be 
authorized by the laws or regulations in force. In such a case, the 
Company will inform the shareholders by way of a press release 
or any other form of communication required by applicable 
regulations;

3. resolves that the acquisition, sale, transfer, delivery or exchange 
of shares may be carried out, on one or several occasions, by all 
and any means authorized or as may subsequently be authorized 
under applicable laws and regulations, and in particular on any 
stock exchange or over-the-counter market, including by way 
of block purchases or sales (with no limit on the portion of 
the buyback program that may be carried out by this means), 
as part of public purchase or exchange off ers, via repurchase 
agreements or options, derivative fi nancial instruments, stock 
purchase warrants or more generally securities giving rights to 
shares of the Company, in any case, either directly or indirectly 
through an investment services provider;

6
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4. resolves that under this share buyback program, the maximum 
per-share price is set at €45, excluding transaction fees;

5. resolves, in accordance with the provisions of article R. 225-151 
of the French Commercial Code, that the maximum amount 
allocated to implement this share buyback program will be 
€2,034,418,410 (excluding transaction fees). This amount 
corresponds to a maximum number of 45,209,298   shares 
purchased based on the aforementioned maximum purchase 
price per share of €45 excluding transaction fees, and on the 
number of shares comprising the Company’s share capital at 
December 31, 2019;

6. delegates to the Board of Directors, with powers to sub-
delegate under the conditions set out by law, the power to 
adjust the aforementioned maximum number of shares acquired 
and the maximum purchase price per share in order to refl ect 
the impact of transactions on the value of the share, including 
changes to the nominal share value, capitalization of reserves, 
awards of free shares and/or stock splits or reverse stock splits, 
distribution of reserves or any other assets, reimbursement of 
capital or any transaction aff ecting equity;

7. delegates full powers to the Board of Directors, with powers to 
sub-delegate under the conditions set out by law, to decide and 
implement this authorization and, where necessary, determine 
the terms and conditions thereof, to carry out this share buyback 
program and in particular, place all market orders, make all 
arrangements for recording share purchases and sales, proceed 
with the allocation and, if necessary, the re-allocation, as 
provided for by law, of the shares acquired for various purposes, 
set the terms and conditions under which, if appropriate, the 
rights of holders of securities or options will be protected, in 

accordance with applicable legal, regulatory or contractual 
provisions, make all fi lings with the AMF and any other bodies, 
prepare all documents, particularly prospectuses, carry out all 
formalities, and in general do whatever is necessary;

8. resolves that these transactions may be carried out at the times 
deemed appropriate by the Board of Directors in accordance 
with applicable laws and regulations, it being specifi ed that the 
Board of Directors may not, unless previously authorized by the 
Shareholders’ Meeting, use this authorization from the date on 
which a third party fi les a proposed public tender off er for the 
Company’s securities until the end of the off er period.

In the event this authorization is used, the Board of Directors 
will report thereupon to the Shareholders’ Meeting every year as 
required under the provisions of article L. 225-211 of the French 
Commercial Code.

This authorization is granted to the Board of Directors for a 
period of 18  months as from the date of this Shareholders’ 
Meeting, in accordance with article  L.  225-209, 1 of the French 
Commercial Code. It cancels and replaces any unused portion of 
the authorization granted by the Ordinary Shareholders’ Meeting 
of May 14, 2019 in its 11th resolution.

Sixteenth resolution

Powers for legal formalities

The Shareholders’ Meeting confers full powers on the bearer of the 
original, copy or extract of the minutes of this Shareholders’ Meeting 
for the purpose of carrying out all necessary legal or administrative 
formalities and making all fi lings and public disclosures.
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E-NOTICE
FORM

As a shareholder of Bureau Veritas, every year you receive a Notice of Meeting  inviting you to the Shareholders’ Meeting.

Bureau Veritas off ers you the option to receive an e-notice, i.e., to receive your Notice of Meeting  electronically from the Company or 
its custodian responsible for organizing the Shareholders’ Meeting. By choosing an e-notice, you are opting for a simple, fast, secure and 
economic Notice of Meeting . You thereby help protect the environment, since by avoiding printing and sending hard copies of the Notice of 
Meeting  through the mail, we are able to reduce our carbon footprint.

To opt for e-notices for Shareholders’ Meetings aft er the meeting held on June 26, 2020, you can either:

1.  visit https://planetshares.bnpparibas.com and enter your email address in the “My e-services” section of your “My profi le” space. Then, 
tick the box “I would like to subscribe to the electronic convocation service” and click “Validate”.

2.  fi ll out the response slip below, clearly indicating your last name, fi rst name, date of birth and email address, and mail it to BNP Paribas 
Securities Services – Service Assemblées Générales – CTO Assemblées Générales – Grands Moulins de Pantin – 9, rue du Débarcadère – 
93761 Pantin Cedex (France).

If you have opted for e-notices but still receive hard copies in the mail, this is because your request was incomplete or illegible. In this case, 
please resubmit your request by sending us the response slip below.

Response slip to opt for e-notices

Please mail to BNP Paribas Securities Services – Service Assemblées Générales – CTO Assemblées Générales – Grands Moulins de 
Pantin – 9, rue du Débarcadère – 93761 Pantin Cedex (France).

I would like to receive electronic communications relating to my share account with regard to Shareholders’ Meetings, and therefore receive 
electronically:

 ● my Notice of Meeting   for Bureau Veritas Shareholders’ Meetings. To complete your request, please fi ll out all of the following fi elds in block 
capitals:

Mr./Mrs./Ms.: ....................................................................................................................................................................................................................................................................

Last name (or company name): ...............................................................................................................................................................................................................................

First name: ........................................................................................................................................................................................................................................................................

Date of birth (DD/MM/YYYY): .............. /............../..............

Email: ...........................................................................................................................................  @ ..................................................................................................................................

Signed in: ......................................................................on ............................................................ 2020

Signature
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DOCUMENT AND INFORMATION 
REQUEST FORM

ORDINARY SHAREHOLDERS’ MEETING OF

FRIDAY, JUNE 26, 2020

Bureau Veritas
A French limited liability company (société anonyme)

with share capital of €54,264,483.84

Registered offi  ce: Immeuble Newtime

40/52, boulevard du Parc

92200 Neuilly-sur-Seine

Nanterre Trade and Companies Register: B 775 690 621

Please return this form
at least fi ve days before the date of the Shareholders’ Meeting, i.e., on or before Saturday, June 20, 2020:

 ● for holders of registered shares: to BNP Paribas Securities Services – Service Assemblées Générales – CTO Assemblées Générales – 
Grands Moulins de Pantin – 9, rue du Débarcadère – 93761 Pantin Cedex (France);

 ● for holders of bearer shares: either to the authorized fi nancial intermediary who manages your shares or, subject to providing a certifi cate 
of ownership issued by your authorized fi nancial intermediary, directly to BNP Paribas Securities Services at the above address.

F or private individual shareholders:

I, the undersigned: ..........................................................................................................................................................................................................................................................

Last name: .........................................................................................................................................................................................................................................................................

First name: ........................................................................................................................................................................................................................................................................

Address: ..............................................................................................................................................................................................................................................................................

Town/City: .........................................................................................................................................................................................................................................................................

Zip/Postal code: ..............................................................................................................................................................................................................................................................

F or corporate shareholders:

I, the undersigned: ..........................................................................................................................................................................................................................................................

Last name: .........................................................................................................................................................................................................................................................................

First name: ........................................................................................................................................................................................................................................................................

Acting as representative of (company name): ..................................................................................................................................................................................................

Having its registered offi  ce at: ..................................................................................................................................................................................................................................

Town/City: .........................................................................................................................................................................................................................................................................

Zip/Postal code: ..............................................................................................................................................................................................................................................................

Holder of:

directly registered (nominatif pur) shares  ............................................................................................................................................................................................................

and/or indirectly registered (nominatif administré) shares administered by .........................................................................................................................................

and/or bearer shares recorded in a bank account ............................................................................................................................................................................................

hereby request that the documents and information referred to in articles R. 225-81 and R. 225-83 of the French Commercial Code regarding 
the Ordinary Shareholders’ Meeting convened on Friday, June 26, 2020 at 3:00 p.m. be sent to me at the above address.(1)

(1) Pursuant to article  R.  225-88, paragraph  3 of the French Commercial Code, shareholders with registered shares may, upon request, obtain from 
the Company the documents and information referred to in articles  R.  225-81 and R.  225-83 of the aforementioned Code for every subsequent 
Shareholders’ Meeting. Shareholders wishing to exercise this option should state their request on this form.

Signed in ...................................................................on .......................................................... 2020

Signature:
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