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IMPORTANT
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 €54,398,847, whose registered office 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
(hereinafter referred to as the “Company”), will be held at
3 p.m. on June 24, 2022 at the Company’s registered office.
In the context of the Covid-19 pandemic, the conditions for
the organization of, and participation in, the Shareholders’
Meeting may be modified in accordance with legislative
and regulatory changes that may occur after this notice is
issued. The Company may be required to take the necessary
measures to avoid exposing shareholders to health risks and
guarantee them equal access to the Meeting.
Shareholders who would like to attend the Shareholders’
Meeting in person must comply with the applicable health
measures. Shareholders are reminded that they may exercise
their right to vote by post or online prior to the Meeting, using
the voting form or online via the VOTACCESS secure voting

platform. They may also give proxy to the Chairman of the
Meeting or to a person of their choice in accordance with the
same conditions.
A live audio transmission of the Shareholders’ Meeting will
be broadcast on the Company’s website with the possibility
to submit questions, which will be answered at the Meeting
during a Q&A session. The Shareholders will be informed
that this is a non-regulatory procedure that does not allow
for the prior identification of shareholders and the exercise of
shareholder rights.
Shareholders are encouraged to submit all requests for
information and documents via email to the following address:
ag2022@bureauveritas.com.
Shareholders are also invited to visit the Company’s
website at https://group.bureauveritas.com/investors/
financial-information/shareholders-meeting
regularly
for more information on the organization of the 2022
Shareholders’ Meeting and to regularly consult the
“Shareholders’ Meeting” page, which will be updated with
any regulatory changes or recommendations from the French
financial markets authority (Autorité des marchés financiers)
that might arise before the Shareholders’ Meeting.

PUBLIC TRANSPORT NEAR
ÎLE DE LA JATTE

TRAIN
Lines J, L (Asnières sur Seine station)
METRO
Line 1 (Pont de Neuilly station),
Line 3 (Pont de Levallois-Bécon station)

Immeuble Newtime
52 boulevard du Parc
Neuilly-sur-Seine

BUS
163, 175, 82, 93
PRIVATE TRANSPORT

TAXI
please give
the following address:
52, boulevard du Parc,
Neuilly-sur-Seine
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When I look back on 2021, five words come to mind to describe Bureau Veritas: Unity,
Excellence, Transparency, Trust and Commitment.
In a world still impacted by the pandemic, the efforts made by our 80,000 employees around
the world have been tireless. They have not only protected our business fundamentals,
they have also ensured the continuing health and safety of each other, as well as that of our
clients. We have put everything in place to continue running our business under the most
optimal conditions while preparing the Group’s future and helping our clients deal with their
challenges. Bureau Veritas’ employees managed to navigate these unprecedented times,
united by their shared values, their convictions, and their remarkable professionalism.
The transformation of the Group and its business model has launched a new era for Bureau
Veritas’ development. The Company is much more resilient. Its fundamentals are more
solid. Its team of experts is completely devoted to delivering efficiency and excellence
to our 400,000 clients around the world. Bureau Veritas boasts strong organic growth, a
robust operating margin, a healthy cash flow, and its lowest recorded financial debt. In a
still-restrictive context, the Company has achieved an excellent performance. Therefore,
during the Annual Shareholders’ Meeting, the Board of Directors will propose a dividend
payment of €0.53 per share to its shareholders, which represents an increase of 47%
compared to 2020.
The Board of Directors welcomes new members as existing mandates come to an end.

Aldo Cardoso
Chairman of the
Board of Directors

Other Board members have supported the Company for many years. This enables the
Board to mix agility with the stability that comes with long-term management. In this way,
we can protect the Company, supporting multi-year initiatives, and remain committed to
investments that are necessary for growth.
In 2021, the members of the Board of Directors worked on numerous projects within the
different committees. Foremost among these projects were: 2025 Strategic Direction
supervision, the roadmap of risks linked to compliance, and succession planning for the
executive functions of the Group.

This year
once again,
Bureau Veritas
has proved
exemplary
n m a tte r s
in
of transparency,
he basis for
th
th
he trust
hat lies at
th
he heart of
th
itts mission.
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The transparency of this governance ensures that all our stakeholders’ interests are
safeguarded. It ultimately secures the Company’s stability.
Bureau Veritas has extraordinary potential for development and great impact over the next
few years. Firstly, the size and fragmentation of the market offer huge possibilities. This
is true in our established markets where we have a strong presence. It is also true for our
newer markets, which are emerging as a result of the energy transition, the disruption of
supply chains, and the increasing digitalization of commerce. Secondly, our position as
an independent third-party expert has become a cornerstone of the global chain of trust.
This trust, which is at the heart of our company’s purpose, is also one of our strong values
feeding our long-term growth.
At Bureau Veritas, the Board of Directors is particularly invested in responsible and ethical
business practices, as well as in all commitments that the Company has adopted and
will adopt in the future as part of its CSR policy. These topics are at the heart of society’s
aspirations and the very essence of the Group’s expertise: the Board’s members consider
it essential to protect social, human and natural capitals. They guide and supervise the
Group’s decisions on the path toward sustainability. We owe this commitment to our
stakeholders, and we owe it to ourselves.

Dear Shareholders,
We are pleased to inform you that this year’s Ordinary Shareholders’ Meeting will be held in
the physical presence of shareholders on Friday, June 24, 2022 at 3:00 p.m. at the Company’s
registered office:
Immeuble Newtime, 40/52, boulevard du Parc in Neuilly-sur-Seine,
(the entrance is at no. 52) in the Auditorium located on the ground floor.
The Shareholders’ Meeting provides a valuable forum for dialogue between Bureau Veritas and
its shareholders. I look forward to seeing you on June 24. Didier Michaud-Daniel and his team will
present detailed information on the Company’s current situation and outlook. The Shareholders’
Meeting is also an opportunity for you to express your opinions and to play an active role, through
your vote, in making major decisions for the Group.
If you cannot attend in person, you can vote by post or online, or give proxy to the Chairman of
the Meeting or any other person of your choice.
In the following pages of this booklet, you will find practical information concerning attendance
and voting procedures at the Shareholders’ Meeting, the agenda of the Meeting 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. I look forward to meeting with you
on Friday, June 24. I hope to see you there.

Aldo Cardoso
Chairman of the Board of Directors

Bureau Veritas • 2022 Notice of meeting
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1
1
Reports(1) of the Board of Directors:
management report of the Board of Directors,

●

on the financial statements,

●

Board of Directors’ report to the Shareholders’ Meeting,

●

on the consolidated financial statements,

●

Chairman’s report on corporate governance, including the report
on Corporate Officer compensation.

1ST RESOLUTION

Approval of the statutory financial statements for
the financial year ended December 31, 2021.

2ND RESOLUTION

Approval of the consolidated financial statements
for the financial year ended December 31, 2021.

3RD RESOLUTION

Appropriation of net profit for the year ended
December 31, 2021; setting of the dividend.

4TH RESOLUTION

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

5

Reports of the Statutory Auditors:

●

TH

RESOLUTION

Reappointment of Aldo Cardoso as Director.

6TH RESOLUTION

Reappointment of Pascal Lebard as Director.

7TH RESOLUTION

Appointment of Jean-François Palus as Director.

8

Approval of the information on Corporate Officers’
compensation for the year ended December 31,
2021, as disclosed in the report on corporate
governance pursuant to article L. 22-10-9 I. of
the French Commercial Code, in accordance
with article L. 22-10-34 I. of the same Code.

TH

RESOLUTION

9TH RESOLUTION

Approval of the fixed, variable and extraordinary
components of the total compensation and
benefits in-kind paid in or awarded for 2021
to Aldo Cardoso, Chairman of the Board of
Directors, in respect of his office.

●

special report on the agreements and commitments referred to in
articles L. 225-38 et seq. of the French Commercial Code.

10TH RESOLUTION Approval of the fixed, variable and extraordinary
components of the total compensation and
benefits in-kind paid in or awarded for 2021 to
Didier Michaud-Daniel, Chief Executive Officer,
in respect of his office.
11TH RESOLUTION Approval of the compensation policy for Directors.
12TH RESOLUTION Approval of the compensation policy for the
Chairman of the Board of Directors.
13TH RESOLUTION Approval of the compensation policy for the Chief
Executive Officer.
14TH RESOLUTION Renewal of PricewaterhouseCoopers Audit as
principal Statutory Auditor.
15TH RESOLUTION Renewal of Ernst & Young Audit as principal
Statutory Auditor.
16TH RESOLUTION Non-renewal of Jean-Christophe Georghiou as
deputy Statutory Auditor.
17TH RESOLUTION Non-renewal of Auditex as deputy Statutory
Auditor.
18TH RESOLUTION Authorization granted to the Board of Directors to
trade in the Company’s ordinary shares.
19TH RESOLUTION Powers for legal formalities.

(1) These documents are available on the Company’s website www.bureauveritas.com in the Shareholders’ Meeting section.
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2
You must be a shareholder of Bureau Veritas.
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 22, 2022, 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 financial 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.

2

Any share ownership transfers made less than two business days before the Shareholders’ Meeting (i.e., after Wednesday, June 22,
2022, at 00:00 a.m., Paris time), regardless of the means used, and any related notifications, 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.

2.2.1 Prior recommendations
The Shareholders’ Meeting of Bureau Veritas, to be held in the
Auditorium at the Company’s registered office located at Immeuble
Newtime, 40/52, boulevard du Parc, Neuilly-sur-Seine (92200) on
Friday, June 24, 2022, will start at 3:00 p.m. sharp. The reception
desk for shareholders’ registration will open at 2:00 p.m.

To facilitate the smooth running of the Shareholders’ Meeting, we
would request that you:
●

arrive early and present your admission card in order to sign the
attendance sheet (the card will be provided to you according to the
conditions set out below);

●

comply with the instructions given during the Shareholders’ Meeting
regarding voting procedures.

Bureau Veritas • 2022 Notice of meeting
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2.2.2 How to request an admission card

●

Tick box A on the voting form (see the sample form on page 12 below).

●

Date and sign the voting form at the bottom.

●

Fill in your last name, first name and address at the bottom of the form or check them if they are
already filled in.

●

Using the pre-paid envelope provided in your 2022 notice of meeting booklet, return the voting form
to BNP Paribas Securities Services – Service Assemblées Générales – CTO Assemblées
Générales – Grands Moulins de Pantin – 9, rue du Débarcadère, 93761 Pantin Cedex, France.

●

To ensure that you receive your admission card in due time, the application form should be
returned as soon as possible, so as to take into account any postal delays.

●

If you do not have time to request your admission card, or if you have not received it by the day
of the Shareholders’ Meeting, your status as registered shareholder will nevertheless allow you to
participate in the Shareholders’ Meeting by presenting an identity document at the reception desk.

●

Tick box A on the voting form (see pages 11 and 12 below for instructions on how to obtain the
form, as well as a sample form).

voting by post

●

Date and sign the voting form at the bottom.

or giving proxy

●

Fill in your last name, first name and address at the bottom of the voting form.

using the voting

●

Return the voting form to your authorized financial intermediary, who will send it, together
with a certificate of ownership (attestation de participation), to BNP Paribas Securities
Services at the address indicated above.

●

To ensure that you receive your admission card in due time, the application form should be
returned as soon as possible, so as to take into account any postal delays.

●

If you do not have time to request your admission card or if you have not received it by the date
of the Shareholders’ Meeting, you may attend the Shareholders’ Meeting by presenting an identity
document and a certificate of ownership (attestation de participation) issued by the authorized
financial intermediary in charge of your bearer share account, attesting to the registration of your
shares two business days prior to the Shareholders’ Meeting at 00:00 a.m., Paris time (i.e., on
Wednesday, June 22, 2022, at 00:00 a.m., Paris time).

Use the
paper form

You hold
registered
shares

You have the option

2

of requesting an
admission card,

form (see pages 11
and 12 below for
instructions on how

You hold
bearer
shares

to obtain the voting
form, as well as a
sample form).

Requests for admission cards should under no circumstances be returned directly to the Company.
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●

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) shares, in order to access the secure
dedicated platform for the Shareholders’ Meeting, log on to the Planetshares website using
the user code that appears at the top right of the voting form you received. With your user
code, you can obtain your password by standard mail or by email.

●

If you are an employee shareholder whose directly registered share
accounts are administered by CACEIS, you may access the secure dedicated
website of the Shareholders’ Meeting by logging on to the Planetshares site
(https://planetshares.bnpparibas.com/bureauveritas.pg) with the user code that
appears at the top right of the voting form you received, and an additional identifier
corresponding to the CACEIS account number.

●

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, call +33 (0)826 109 119 for assistance
(surcharge of €0.15 per minute).

●

After logging on, follow the on-screen instructions to connect to VOTACCESS and request an
admission card, vote or appoint or revoke a proxy.

●

If you hold bearer shares, you should find out whether your authorized financial intermediary
is signed up to the VOTACCESS platform and, if so, whether this access is subject to special
terms of use.

●

If your authorized financial intermediary is signed up to VOTACCESS, log on to your
authorized financial 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 request an admission card, cast
your vote or appoint or revoke a proxy.

●

If your authorized financial intermediary is not signed up to VOTACCESS, you will be unable to
request an admission card or vote online; however, you will be able to appoint or revoke a proxy by
sending an email to the following address: paris.bp2s.france.cts.mandats@bnpparibas.com
This email must contain the following information: name of the company concerned, date of
the Shareholders’ Meeting, last name, first name, address and share account details of the
principal, as well as the last name, first name and, if possible, address of the proxy.

●

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

2

Bureau Veritas offers you the opportunity to vote online, prior to the Shareholders’ Meeting, using the VOTACCESS platform
that will be available from Friday, June 3, 2022 to Thursday, June 23, 2022, at 3:00 p.m., Paris time. To avoid overloading
the VOTACCESS platform, shareholders are advised not to wait until the day before the Shareholders’ Meeting to submit their
instructions.
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Important dates for participating in the Shareholders’ Meeting on Friday, June 24, 2022:
Wednesday, June 22, 2022 at 00:00 a.m., Paris time, i.e., Tuesday, June 21, 2022, at midnight
Only shareholders who hold bearer or registered shares on this date may vote
during the Shareholders’ Meeting.

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

2
Deadline for receiving
documents:

Deadline for voting on
VOTACCESS:

Tuesday, June 21, 2022
at midnight

Thursday, June 23, 2022
at 3:00 p.m.

(Paris time)

(Paris time)

If you decide to vote online,
do not send back the paper
voting form.

VOTE
in person

VOTE
by giving proxy
to the Chairman
of the Shareholders’ Meeting

VOTE
by giving proxy
to a third party: a shareholder,
your spouse,
your partner*
(*see below)

VOTE
by giving proxy
without indicating
a representative

Vote by post: use the paper form

●

Tick the box marked “I vote by post”.

●

Each of the 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, fill in the appropriate box depending on your choice, as indicated on
the voting form:
●

Vote using the voting form
(see pages 11 and 12 for
instructions on how to
obtain the voting form,
as well a sample form).

●

●

voting for: do not fill 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), fill in the box corresponding to
the relevant resolution,
voting against: if you wish to vote against a resolution, fill 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
fill in the box corresponding to your decision.

●

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

Date and sign the voting form at the bottom.

8

Bureau Veritas • 2022 Notice of meeting

Agenda

How to
participate in the
Shareholders’
Meeting

Governance

Summary
of the situation
of the Company
and the Group

Resolutions and
Board of Directors’
report to the Ordinary
Shareholders’
Meeting

Financial
delegations/
authorizations

E-notice
form

Document
and information
request form

Give proxy to the Chairman
of the Shareholders’
Meeting to vote

●

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.

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. 22-10-39 of the
French Commercial Code

If you wish to appoint a proxy, tick the “I give proxy to” box and provide the following information:
name of the company, date of the Shareholders’ Meeting, last name, first name, address and share
account details of the principal, as well as the last name, first names and address of the proxy.

Give proxy without
indicating a representative

It should be noted in this respect that, pursuant to article L. 22-10-39 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.

2

Acknowledgment of receipt of your vote: if you wish to obtain confirmation that your voting instructions have been processed,
send a request within three months of the Shareholders’ Meeting, by registered letter with acknowledgement of receipt, to BNP
Paribas Securities Services - Services Assemblées Générales – CTO Assemblées Générales – Grands Moulins de Pantin –
9, rue du Débarcadère – 93761 Pantin Cedex (France), indicating the name of the company concerned, the date of the meeting,
and the last name, first name and address of the shareholder.

Sending the form: 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 2022 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 financial intermediary if you hold bearer shares.

Online voting
Bureau Veritas offers you the opportunity to vote online, prior to the Shareholders’ Meeting,
using the VOTACCESS platform that will be available from Friday, June 3, 2022 to Thursday, June 23, 2022, at 3:00 p.m., Paris time.
To avoid overloading the VOTACCESS platform, shareholders are advised
not to wait until the day before the Shareholders’ Meeting to submit their instructions.
You can therefore:

VOTE ON THE
RESOLUTIONS

GIVE PROXY TO
THE CHAIRMAN
OF THE
SHAREHOLDERS’
MEETING TO
VOTE

GIVE PROXY
TO A THIRD
PARTY* TO
VOTE

* In the event that a proxy is appointed via VOTACCESS: in order for proxy appointments submitted via VOTACCESS to be taken into account, all confirmations must be received at
least the day before the date of the Shareholders’ Meeting, i.e., by Thursday, June 23, 2022, at 3:00 p.m., Paris time.
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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:
● your user code; and
● the password you use to connect to your account.

You hold
registered
shares

2

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 indirectly registered (nominatif
administré) shares, in order to access the secure
dedicated platform for the Shareholders’ Meeting,
log on to the Planetshares website with your current
user code or the code that appears at the top right of
the voting form you received.
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 identifier 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 with
the user code that appears at the top right of the
voting form you received.

You hold
bearer
shares

●

If your authorized financial intermediary is signed
up to VOTACCESS, log on to your authorized
financial intermediary’s website with your usual
access codes.

If you hold bearer shares,
you should find out whether
your authorized financial
intermediary is signed up to
the VOTACCESS platform
and, if so, whether this
access is subject to special
terms of use.

Financial
delegations/
authorizations

E-notice
form

Document
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If you have lost your Planetshares login details, contact
BNP Paribas Securities Services via the contact form
on the Planetshares website (located in the top right
corner of the homepage) by selecting "Login problem"
(Problème de connexion) as the "Subject" (Sujet)
choice and "Lost login details" (Identifiants perdus) as
the "Category" (Catégorie) choice.
For security reasons, your login details will be sent to
you by mail.
If you have lost your password, 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,
call +33 (0)826 109 119 from within France or
+33 (0)1 55 77 40 57 from abroad for assistance
(surcharge of €0.15 per minute).
After logging on, follow the on-screen instructions to
connect to VOTACCESS and cast your vote.

●

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.

●

Bearer shareholders whose authorized financial
intermediary is not signed up to VOTACCESS will
not be able to vote online.

Voting confirmation: Shareholders can receive confirmation that their vote has been taken into account as follows:
●

Before the Shareholders’ Meeting: shareholders can download a voting certificate on VOTACCESS confirming that their vote has
been transmitted to the meeting’s coordinator;

●

After the Shareholders’ Meeting: if and only if the shareholders have asked to receive a voting confirmation when casting
their vote by checking the corresponding box in VOTACCESS, the confirmation will be available in the voting section of the
VOTACCESS platform within 15 days of the Shareholders’ Meeting.

Proxy appointment: The appointment and revocation of a proxy may also be notified electronically in accordance with the
provisions of Article R. 22-10-24 of the French Commercial Code, as follows:
●

send an email to: paris.bp2s.france.cts.mandats@bnpparibas.com containing the following information: name of the
company concerned, date of the meeting, last name, first name, address and share account details of the shareholder, as well
as the last name, first name and, if possible, address of the proxy;

●

instruct the authorized financial intermediary administering your share account to send written confirmation to BNP Paribas
Securities Services – Service Assemblées Générales – CTO Assemblées Générales – Grands Moulins de Pantin –
9, rue du Débarcadère, 93761 Pantin Cedex (France).

The appointed proxy will not have the power to be substituted by another person.
Only electronic notices of appointment or revocation of a proxy, completed and received no later than the day before the
Shareholders’ Meeting, i.e., no later than on Thursday, June 23, 2022 at 3:00 p.m., Paris time, will be taken into account.
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How do I obtain my form?
You hold registered
shares

●

Your voting form is included in the appendix to this 2022 notice of meeting booklet and therefore no further
steps are required to obtain it.

●

You can obtain the voting form, as of the date the Shareholders’ Meeting is convened, from your authorized
financial intermediary, which must submit a written request to BNP Paribas Securities Services –
Service Assemblées Générales – CTO 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 certificate of ownership (attestation de participation) proving that you hold shares in
the Company.

You hold bearer
shares

For your request to be taken into account, it must be received by BNP Paribas Securities Services at least six calendar days prior
to the Shareholders’ Meeting, i.e., by Saturday, June 18, 2022.

2

Where do I send my form?
You hold registered
shares
You hold bearer
shares

●

Return the voting form using the pre-paid envelope provided in the 2022 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).

●

Return the form to your financial intermediary, which will directly confirm your shareholder status with BNP
Paribas Securities Services by submitting a certificate of ownership (attestation de participation).

When should I return my form?
To be taken into account, your duly completed and signed form must be returned to BNP Paribas Securities Services no later than
Tuesday, June 21, 2022 at midnight, Paris time.
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How to fill in the voting form?

All forms must
be dated and
signed.

2

You wish to vote by post:
Tick box A. To vote on each resolution, you must fill in the appropriate box
depending on your choice, as indicated on the voting form:
●

voting for: do not fill 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 fill in the box corresponding to the relevant resolution;

●

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

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

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 cecila 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 DÉSIRE ASSISTER À CETTE ASSEMBLÉE et demande une carte d’admission : dater et signer au bas du formulaire / I WISH TO ATTEND THE 6+$5(+2/'(5¶6 MEETING and request an admission card : date and sign at the bottom of the form

උඉඌකඍ කඛඍකඞඪඔඉඛඋඑග - ਥਮ ਢਮਬਯਠਭਸ¶ਲ ਲਤ ਮਭਫਸ

ASSEMBLEE GENERALE ORDINAIRE
du 24 juin 2022, à 15 heures
Immeuble Newtime - AUDITORIUM
40/52, boulevard du Parc, 92200 NEUILLY-SUR-SEINE
BUREAU VERITAS
Société Anonyme au capital de 54 398 847 €
Siège social : Immeuble Newtime
40/52 boulevard du Parc
92200 NEUILLY-SUR-SEINE
775 690 621 RCS NANTERRE

Identifiant - Account

Nombre d’actions
Number of shares

ORDINARY SHAREHOLDER'S MEETING
of June 24th, 2022 at 3:00 pm
Immeuble Newtime - AUDITORIUM
40/52, boulevard du Parc, 92200 NEUILLY-SUR-SEINE

Nominatif
Registered

Porteur
Bearer

Vote simple
Single vote
Vote double
Double vote

Nombre de voix - Number of voting rights

B
A

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.

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

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

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

Oui / Yes

A

B

C

D

E

F

G

H

J

K

Non / No

Abs.

I HEREBY GIVE MY PROXY TO THE
CHAIRMAN OF THE GENERAL
MEETING

Oui / Yes

Abs.

Non / No

CAUTION :

22

23

24

25

26

27

28

29

30

Insert the name, first
name and address of
your proxy here.

Non / No

Abs.

Abs.

31

32

33

34

35

36

37

38

39

40

Non / No

Oui / Yes

Abs.

Non / No

F

Abs.

41

42

43

44

45

46

47

48

49

50

Oui / Yes

G

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

Oui / Yes

Non / No

Non / No

Adresse / Address

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)

Abs.

21

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

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

Abs.
Non / No

Cf. au verso (4)
pour me représenter à l’Assemblée

I HEREBY APPOINT : See reverse (4)

to represent me at the above mentioned Meeting

See reverse (3)

1
Non / No

JE DONNE POUVOIR A :

Insert your name, first
name and address
here or check them if
already indicated.

/ No
CNonAbs.

Abs.

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 ........................................................................................................................

D

Pour être pris en considération, tout formulaire doit parvenir au plus tard :
To be considered, this completed form must be returned no later than :
sur 1ère convocation / on 1st notification

à la banque / to the bank

sur 2ème convocation / on 2nd notification

21 juin 2022 / June 21st, 2022

à la société / to the company

Date & Signature

E

Whatever your choice is,
please date and sign here.

« 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 as a proxy to the Chairman of the General Meeting’

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, fill 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 fill 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.
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How do I submit a written question?
●

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, answers will be deemed to have been given as soon
as they appear on the Company’s website in the section for
answers to written questions (https://group.bureauveritas.com/
investors/financial-information/shareholders-meeting). Written
questions must be sent to the Board of Directors by registered
letter with acknowledgment of receipt sent to the registered office,
for the attention of the Chairman of the Board of Directors,
40/52, boulevard du Parc, 92200 Neuilly-sur-Seine, (France),
or by email sent to ag2022@bureauveritas.com, at least
four business days before the date of the Meeting, i.e., by
Monday, June 20, 2022. Written questions may receive a collective
response if the subject matter is the same.

●

Written questions must also be accompanied by a certificate 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 the shares are registered either in the
Company’s share register held by its custodians (BNP Paribas
Securities Services or CACEIS Corporate Trust, as appropriate), or
in bearer share accounts held by an authorized intermediary.

●

It will be possible to ask questions during the Shareholders’ Meeting,
both at the Meeting and using the chat feature.

2

For further information

On the website

Contact shareholder
services
Contact BNP Paribas
Securities Services

●

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

●

All documents and information provided for in article R. 22-10-23 of the French Commercial Code will be
made available at least twenty-one days before the Shareholders’ Meeting (i.e., by Friday, June 3, 2022 at
the latest) at the following address:
https://group.bureauveritas.com/investors/financial-information/shareholders-meeting

●

(France only)

●

For questions relating to the organization of the Shareholders’ Meeting and to submit written questions
in accordance with article L. 225-108, paragraph 4, of the French Commercial Code, please write to
ag2022@bureauveritas.com.

●

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 Services – Service Assemblées
Générales – CTO Assemblées Générales – Grands Moulins de Pantin – 9, rue du Débarcadère –
93761 Pantin Cedex (France).
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3
Information on the Company’s governance can be found in the 2021 Universal Registration Document, Chapter 3, pages 232
et seq. https://group.bureauveritas.com/investors/financial-information/financial-reports.

3

The Company is governed by a Board of Directors comprising
12 Directors who are appointed or reappointed by the Ordinary
Shareholders’ Meeting, which may remove them at any time. The
term of office of the Directors is four (4) years and expires following
the Shareholders’ Meeting called to approve the prior year’s financial
statements which is held in the year in which their term of office expires.
The balance of power is guaranteed, particularly in light of the
separation of the roles of Chairman and Chief Executive Officer,

the independence of the majority of Directors (8/12), the powers of the
Board, and the existence of three Board Committees composed of a
majority of independent Directors, combined with a dynamic Executive
Committee, as well as the limitations imposed on the Chief Executive
Officer set out below. This structure is governed by the Board’s Internal
Regulations and provides the necessary guarantees of compliance
with best governance practices.

The Board of Directors is assisted in the course of its work by three Board Committees, whose members all sit on the Board: the Audit & Risk
Committee, the Nomination & Compensation Committee and the Strategy Committee.
The Company’s general management is separate from the function of Chairman of the Board and is exercised by a Chief Executive Officer who
is not a Director. This decision has been reaffirmed each time the Chairman changed or was reappointed.
The Executive Committee is the Group’s management body, comprising 12 members including the Chief Executive Officer as of December 31, 2021.
Chaired by the Chief Executive Officer, it includes the managers of Group divisions (Marine & Offshore, Consumer Products) and the heads of the
main regions for the Commodities, Industry & Facilities division and the support functions.

SHAREHOLDERS’ MEETING

BOARD OF DIRECTORS

Audit & Risk
Committee

Strategy
Committee

Nomination & Compensation
Committee

EXECUTIVE MANAGEMENT

Chief Executive Officer and Executive Committee
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The composition of the Board has not changed since the Shareholders’ Meeting of June 25, 2021.
At December 31, 2021, the Company’s Board of Directors had 12 members, of whom 67% were independent and 42% were women, therefore
exceeding the requisite 40% threshold set out in article L. 225-18-1 of the French Commercial Code. As of January 1, 2021, these percentages
have not changed.
The Board met seven times in 2021, with an attendance rate of 100%.

Our Board of Directors

Aldo CARDOSO
Chairman of the
Board of Directors

Lucia SINAPI-THOMAS
Director

INDEPENDENT

INDEPENDENT

André FRANÇOIS-PONCET
Vice-Chairman of the Board
of Directors

3
Jérôme MICHIELS
Director

Philippe LAZARE(1)
Director
INDEPENDENT

Pascal LEBARD
Director

Christine
ANGLADE PIRZADEH(3)
Director

INDEPENDENT

Claude EHLINGER
Director

Frédéric SANCHEZ
Director
INDEPENDENT

Siân HERBERT-JONES
Director

Julie AVRANE(4)
Director

INDEPENDENT

 Chairman

INDEPENDENT

Audit & Risk Committee

Ana GIROS CALPE
Director
INDEPENDENT

Nomination & Compensation Committee

Strategy Committee

8/12
Directors are independent
i.e., 67% of the Board(1)

5 women

on the Board of Directors,
i.e., 42%(2)

2 women
on the Audit &
Risk Committee

2 women

on the Nomination &
Compensation Committee

2 women
on the Strategy
Committee

At December 31, 2021
(1) Significantly above the 33% proportion recommended by the AFEP-MEDEF Corporate Governance Code.
(2) Above the 40% threshold.
(3) Christine Anglade Pirzadeh was co-opted as a Director by the Board of Directors on April 22, 2021 and her appointment was ratified
by the Shareholders’ Meeting of June 25, 2021.
(4) The appointment of Julie Avrane as a Director was approved by the Shareholders’ Meeting of June 25, 2021.

Bureau Veritas • 2022 Notice of meeting

15

Agenda

How to
participate in the
Shareholders’
Meeting

Governance

Summary
of the situation
of the Company
and the Group

Resolutions and
Board of Directors’
report to the Ordinary
Shareholders’
Meeting

Financial
delegations/
authorizations

E-notice
form

Document
and information
request form

Attendance at meetings of the Board of Directors and the Board Committees

Board
of Directors

Audit & Risk
Commitee

Nomination &
Compensation
Commitee

Strategy
Commitee

7

7

9

8

Number of meetings
Directors

3

Aldo Cardoso

7/7

100%

André François-Poncet

7/7

100%

Pascal Lebard

7/7

Lucia Sinapi-Thomas(a)
Christine Anglade Pirzadeh(b)

9/9

100%

8/8
8/8

100%

100%

9/9

100%

8/8

100%

7/7

100%

8/9

89%

3/3

100%

5/5

100%
6/6

100%

7/7

100%

Siân Herbert-Jones

7/7

100%

Claude Ehlinger(c)

7/7

100%

9/9

100%

Ana Giros Calpe

7/7

100%

9/9

100%

Philippe Lazare

7/7

100%

7/7

7/7

100%

1/3

33%

Jérôme Michiels

7/7

100%

7/7

100%

Julie Avrane(e)

3/3

100%

3/3

100%

Stéphanie Besnier(f)

2/2

100%

Ieda Gomes Yell(g)

4/4

100%
100%

(a) Member of the Strategy Committee since July 27, 2021.
(b) Director since April 22, 2021.
(c) Member of the Strategy Committee since February 24, 2021.
(d) Member of the Audit and Risk Committee since June 25, 2021.
(e) Member of the Audit and Risk Committee and the Strategy Committee since June 25, 2021.
(f) Director until February 24, 2021.
(g) Director until June 25, 2021.
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4/4

100%

100%

Frédéric Sanchez(d)

TOTAL

16

7/7

100%

4/4

100%

2/2

100%

100%
95%

98%

100%
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Board Committees
The Board of Directors draws on the work of three committees: the Audit & Risk Committee, the Nomination & Compensation Committee and the
Strategy Committee.

Audit & Risk Committee

6

2

7

members

83%

women

95%

meetings

independent

attendance rate

At December 31, 2021 and as of the date the Universal
Registration Document was filed
Siân Herbert-Jones*, Chair
Aldo Cardoso*
Julie Avrane*
Philippe Lazare*
Jérôme Michiels
Frédéric Sanchez*
* Independent.

Nomination & Compensation Committee

5

2

9

members

80%

women

98%

meetings

independent

attendance rate

At December 31, 2021 and as of the date the Universal
Registration Document was filed
Pascal Lebard*, Chairman
Aldo Cardoso*
Lucia Sinapi-Thomas*

3

Claude Ehlinger
Ana Giros Calpe*
* Independent.

Strategy Committee

6

2

8

members

66%

women

meetings

100%

independent

attendance rate

At December 31, 2021 and as of the date the Universal
Registration Document was filed
André François-Poncet, Chairman
Aldo Cardoso*
Claude Ehlinger
Pascal Lebard*
Julie Avrane*
Lucia Sinapi-Thomas*
* Independent.

Diversity within the Board
A majority of independent Directors

67
7%

of independent directors, or 8/12

Diversity of skills

Balanced representation of men and women
Diversity

Expertise
Strategy
zzzzzzzzzzzz

International experience
zzzzzzzzzzzz

Finance/accounting
zzzzzzzzzzzz

11
11

5
Women

8

Manufacturing
industry expertise
zzzzzzzzzzzz

Digital knowledge
zzzzzzzzzzzz

Knowledge
of the services sector
zzzzzzzzzzzz

Sustainable development
– Commitment to society
and human resources
zzzzzzzzzzzz

3
5

7
Men

8

4
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Balanced representation in terms of age and seniority
6HQLRULW\

3

56

●

the average age of Directors is

●

the average age of women on the Board is

●

the average age of men on the Board is

●

Directors’ ages range from

\HDUV

5
WR\HDUV

4

54

59

47 65
to

%HWZHHQWR\HDUV

3

Expiration of Directors’ terms of office
First name, last name
Aldo Cardoso

2022 Ordinary Shareholders’ Meeting

Pascal Lebard

2022 Ordinary Shareholders’ Meeting

Philippe Lazare

2022 Ordinary Shareholders’ Meeting

Frédéric Sanchez

2023 Ordinary Shareholders’ Meeting

Siân Herbert-Jones

2024 Ordinary Shareholders’ Meeting

Christine Anglade-Pirzadeh

2024 Ordinary Shareholders’ Meeting

Claude Ehlinger

2024 Ordinary Shareholders’ Meeting

André François-Poncet

2025 Ordinary Shareholders’ Meeting

Jérôme Michiels

2025 Ordinary Shareholders’ Meeting

Lucia Sinapi-Thomas

2025 Ordinary Shareholders’ Meeting

Ana Giros Calpe

2025 Ordinary Shareholders’ Meeting

Julie Avrane

2025 Ordinary Shareholders’ Meeting

The Board’s priorities in 2021

18

End of term of office

●

Monitoring the Group’s operational and financial performance

●

Overseeing the 2025 Strategic Direction, including the CSR policy

●

Monitoring risk management, including the Compliance Program

●

Ensuring the succession plan for the Group’s executive functions

●

Preparing compensation policies
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Director proposed for reappointment (5TH RESOLUTION)

Aldo Cardoso(a)
Chairman of the Board of Directors, independent Director
Committee membership:
Member of the Audit & Risk Committee
Member of the Nomination & Compensation Committee
Member of the Strategy Committee
65 years old(b)
Nationality: French
Main business address:
Bureau Veritas, Immeuble Newtime, 40/52, boulevard du Parc, 92200 Neuilly-sur-Seine – France
First appointment: Ordinary and Extraordinary Shareholders’ Meeting of June 3, 2009
End of current term of office: 2022 Annual Shareholders’ Meeting
End of term of office if reappointed: 2026 Annual Shareholders’ Meeting
Number of shares held in the Company: 12,351
Biography

Aldo Cardoso, Board Advisor (censeur) of the Company since June 2005, was appointed Director and
Chairman of the Audit & Risk Committee on June 3, 2009. He has been Chairman of the Board of Directors
since March 8, 2017. From 1979 to 2003, he held various positions at Arthur Andersen: Consultant Partner
(1989), Country Managing Partner for France (1994), member of the Board of Directors of Andersen Worldwide
(1998), Non-Executive Chairman of the Board of Directors of Andersen Worldwide (2000) and Chief Executive
Officer of Andersen Worldwide (2002-2003). He has also held Directorships at Orange (2003-2007), Rhodia
(2004-2011), Mobistar (2004-2014), GDF-Engie (2004-2019), Accor (2006-2009), GE Corporate Finance
Bank (2009-2015) and Axa Investment Manager. Aldo Cardoso is a graduate of the École supérieure de
commerce de Paris, has a Master’s degree in Business Law and is a certified public accountant in France. He
is a Chevalier de la Légion d’honneur and an Officier de l’Ordre de mérite.

Main activity carried on
outside the Company

Director of companies.

Other current positions

Director: Imerys(c), Worldline(c), DWS(c) (Frankfurt) and Ontex(c) (Belgium).

3

Positions no longer held Director: ENGIE(c).
(but held in the last five
years)
Multiple directorships(d)

5 offices as Director.

Reasons for his
reappointment

As Chairman of the Board of Directors since 2017 and Director since 2009, Aldo Cardoso has an extensive
understanding of the Company’s issues and risks. His experience, leadership, commitment, critical thinking,
attitude and the impartial and exemplary manner in which he performs his duties on the Board of Directors and
within the Board Committees ensure a good balance between and within the governance bodies and illustrate
that he has the requisite independence for the position. With his expertise and seniority, Aldo Cardoso has put
his international experience and skills in strategy, finance and governance to good use for the benefit of the
Group, the Board of Directors and the committees on which he sits. The Board of Directors considers that, in
his capacity as Chairman of the Board of Directors, Aldo Cardoso makes an essential contribution to ensuring
that the Board of Directors functions effectively and that an appropriate balance of power is maintained with
Executive Management and with the controlling shareholder, and invites shareholders to reappoint him for a
term of four years. The Board of Directors also highlights Aldo Cardoso’s independence from both Executive
Management and the controlling shareholder. It therefore considers that the 12-year seniority criterion alone
is not sufficient to justify disqualifying Aldo Cardoso as an independent Director.

(a)
(b)
(c)
(d)

Independent Director.
At December 31, 2021.
Listed company.
Recommendation no. 18 of the AFEP-MEDEF Code: number of offices held as Executive and Non-Executive Corporate Officers, including as a Director of Bureau
Veritas SA.
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Director proposed for reappointment (6TH RESOLUTION)

Pascal Lebard(a)
Member of the Board of Directors, independent Director
Committee membership:
Chairman of the Nomination & Compensation Committee
Member of the Strategy Committee
59 years old(b)
Nationality: French
Main business address:
Equerre Capital Partners, 20, avenue Kléber, 75116 Paris – France
First appointment: Board of Directors’ meeting of December 13, 2013
End of current term of office: 2022 Annual Shareholders’ Meeting
End of term of office if reappointed: 2026 Annual Shareholders’ Meeting
Number of shares held in the Company: 1,200

3
Biography

Pascal Lebard was co-opted as a Director of the Company by the Board of Directors on December 13, 2013.
He began his career as Business Manager at Crédit Commercial de France (1986-1989), before joining 3i SA
as Managing Partner (1989-1991). In 1991, he became Director of Ifint, now Exor group (the Agnelli group).
In 2003, he joined Worms & Cie (which became Sequana in 2005) as a member of the Supervisory Board
(2003-2004) and as a member and then Chairman of the Executive Board (2004-2005). He became Deputy
Managing Director of Sequana in 2005 and Chief Executive Officer in 2007. He was appointed Chairman and
Chief Executive Officer in June 2013. Pascal Lebard is a graduate of EDHEC business school. He has been
Chairman of Equerre Capital Partners since 2021.

Main activity carried on
outside the Company

Chairman of Equerre CapitaI Partners.

Other current positions

Chairman and Chief Executive Officer: Sequana(c)
Chairman: DLMD SAS and Pascal Lebard Invest SAS

Positions no longer held Chairman: Boccafin SAS, Arjowiggins Security SAS, Antalis Asia Pacific Ltd. (Singapore), Antalis
(but held in the last five International SAS.
years)
Director: CEPI (Belgium), Confederation of European Paper Industries, Club Méditerranée SA and Taminco
Corp. (USA)
Member of the Supervisory Board: Eurazeo PME SA
Permanent representative of Oaktree Luxembourg Flandre Anchor Sarl (Lux), Director
Chairman of the Audit Committee and member of the Nomination & Compensation Committee:
Novartex SAS/Vivarte

Director: Lisi SA(c)

Positions held in subsidiaries of the Sequana group
Chairman: Arjowiggins SAS, Arjobex SAS and Arjobex Holding SAS
Chairman of the Board of Directors: Antalis
Director: AW HKK1 Ltd. (Hong Kong)
Multiple directorships(d)

1 office as Director.

Reasons for his
reappointment

As a Director since 2013, Pascal Lebard’s professional experience and seniority in the Company give him
an excellent understanding and command of the issues at hand within the Company and the services sector.
He has international experience, key skills in strategy and manufacturing industry expertise. His commitment
is particularly appreciated by the Board in terms of supporting and assisting management in ensuring that
the Group’s policies are implemented and in overseeing its development in line with the best practices,
notably in his role as Chairman of the Nomination & Compensation Committee, a position he has held
since May 15, 2018. In this capacity, he is responsible for steering, with agility, impartiality and independence,
the committee’s work on succession plans for Executive Management, the selection of members of the Board
of Directors and Executive Management, and the compensation policies for executives and employees, while
ensuring that there are no conflicts of interest and that the interests of the Company are balanced.

(a)
(b)
(c)
(d)
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Independent Director.
At December 31, 2021.
Listed company.
Recommendation no. 18 of the AFEP-MEDEF Code: number of offices held as Executive and Non-Executive Corporate Officers, including as a Director of Bureau
Veritas SA.
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Director proposed for appointment (7TH RESOLUTION)

Jean-François Palus(a)
Member of the Board of Directors, independent Director
60 years old(b)
Nationality: French
Main business address:
Kering, 40, rue de Sèvres, 75007 Paris – France
First appointment: Annual Shareholders’ Meeting of June 24, 2022
End of term of office: 2026 Annual Shareholders’ Meeting
Number of shares held in the Company: Biography

Jean-François Palus began his career in 1985 with Arthur Andersen as an Auditor and Financial Advisor in
1985. He joined the Pinault Group (which became PPR, then Kering) in 1991 where he successively held
several executive management positions in various subsidiaries of the Group. In 2001, he joined Artémis as
an executive and Director.
After being responsible for mergers and acquisitions at Kering, Jean-François Palus was appointed as the
Group’s Chief Financial Officer in 2005 and Managing Director in 2008. In this capacity, he contributed
to the development of the Group’s strategy, managed its implementation and focused on enhancing the
Group’s operational efficiency. Jean-François Palus also headed Kering’s Sport & Lifestyle activities until the
exceptional stock dividend was paid out in the form of PUMA SE shares in May 2018. He continues to serve
as Chairman of the Supervisory Board of PUMA SE.
Jean-François Palus has been a Director of Kering since 2009. He is also a member of the Sustainability
Committee. A French citizen, Jean-François Palus is a graduate of the École des hautes études commerciales
(HEC) business school.

Main activity carried on
outside the Company

Director and Group Managing Director of Kering SA(c).

Other current positions

Group Managing Director: Artémis SAS, Artémis 28
Chairman of the Supervisory Board: Puma SE(c)
Member of the Supervisory Board: Financière Pinault
Member of the Sustainability Committee: Kering SA
Director: Sowind Group SA, Kering Americas Inc., Kering Tokyo Investment Ltd., Guccio Gucci SpA, Gucci
America Inc., Kering Asia Pacific Ltd., Yugen Kaisha Gucci, Kering South East Asia Pte Ltd., Birdswan
Solutions Ltd., Paintgate Ltd., Kering Eyewear SpA, Kering Canada Services Inc., Sonova Management
Chairman: Boucheron SAS, Kering Beauté SAS
Member of the Strategy Committee: Boucheron SAS
Non-Executive Director: Christie’s International

3

Positions no longer held Director: Vestiaire Collective SA, Tomas Maier Holding LLC, Altuzarra LLC, Tomas Maier Distribution LLC,
(but held in the last five Pomellato SpA, Christopher Kane Ltd., Manufacture et fabrique de montres et chronomètres Ulysse Nardin
years)
le Locle SA, Tomas Maier LLC, Stella McCartney Ltd.
Chairman: Boucheron Holding SAS
Member of the Executive Committee: Boucheron Holding SAS
Chairman: Volcom LLC
Chairman of the Board of Directors: L.G.I. SA
Multiple directorships as 2 offices as Director and 1 as Executive Corporate Officer.
of the publication date(d)
Reasons for his
appointment

(a)
(b)
(c)
(d)

Jean-François Palus has been nominated by the Board, in accordance with the Director selection process set
out in section 3.2.1 of the 2021 Universal Registration Document, for his solid skills in finance and strategy
and his international experience in the Group’s key geographies, including China and the United States. As
Managing Director of Kering SA, he has particularly sought-after expertise in marketing and in the luxury
industry and will strengthen the Board’s skills in these areas. His personality will fit in perfectly with the other
Board members.

Independent Director.
At December 31, 2021.
Listed company.
Recommendation no. 18 of the AFEP-MEDEF Code: number of offices held as Executive Corporate Officer and Director.
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4
4601

4981
809

802

791

615
481
285

4

2020

2021

Revenue

in millions of euros

2020

2021

Adusted Operating
Proﬁt (1)
in millions of euros

2020

2021

Adjusted attributable
net proﬁt (1)
in millions of euros

2020

2021

Net cash generated from
operating activities
in millions of euros

(1) Alternative performance indicators are defined and reconciled with IFRS indicators in section 4.6 of this Notice of Meeting

Revenue reached
€5.0 billion, up 9.4% year
on year on an organic
basis (including 2.5%
in the fourth quarter),
and 8.3% on a reported
basis. Compared to 2019,
organic revenue increased
by 3.1%. The Group
benefited from improving
end-markets across most
businesses and the return
to a more normal operating
environment compared
to 2020. Bureau Veritas
saw an acceleration in the
momentum of sustainability
and ESG solutions across
the entire portfolio. The
scope effect was up 0.1%
(with a 0.4% rise in the
last quarter), reflecting
in particular the six
acquisitions made in 2021.
Currency fluctuations had a
negative 1.2% impact, with
a 2.3% positive impact in
the fourth quarter;
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Adjusted Operating Profit
came to €802 million.
The adjusted operating
margin was 16.1% in
2021, up 273 basis points,
including a 7 basis point
negative currency effect
and a 2 basis point positive
scope effect. On an organic
basis, adjusted operating
margin increased by
278 basis points to 16.2%.
All business activities
experienced higher
organic margins thanks
to operational leverage
in a context of revenue
recovery and the benefit
of the cost containment
measures taken in the
prior year. The businesses
that saw the greatest
improvement in their
margins were Consumer
Goods, Certification and
Buildings & Infrastructure;

Bureau Veritas generated
an adjusted attributable
net profit of €481 million
in 2021, up 68.6%
or 72.0% at constant
exchange rates year on
year.
Adjusted earnings per
share topped €1 at €1.07,
compared to €0.64 in
2020.
Earnings per share
(EPS) came out at €0.93,
compared to €0.28 in
2020.

The Group generated
strong cash flow in 2021
thanks to its operational
performance. Net cash
generated from operating
activities contracted 2.3%
to €791 million, compared
to €809 million in 2020
(a decline of 1.9% on
an organic basis). Free
cash flow (see definition
in section 4.6) came to
€603 million compared
to €634 million in 2020, a
4.9% decline (or 4.4% at
constant exchange rates)
compared to the record level
reached in 2020, mainly due
to the increase in capital
expenditure.
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The alternative performance indicators presented in this summary are defined and reconciled with IFRS in section 5.6 – Definition of alternative
performance indicators and reconciliation with IFRS of the 2021 Universal Registration Document.

4.1.1 Strong organic revenue growth in the full year
Group revenue increased by 9.4% organically in 2021, benefiting from
improving end-markets across most businesses and the return to a
more normal operating environment compared to 2020. In the fourth
quarter, organic growth was limited to 2.5%, impacted by the cyberattack which occurred in November 2021. Without this, growth would
have reached 4.5% in the last quarter and 9.9% for the full year 2021.

and Sustainability Certification services. Buildings & Infrastructure
outperformed the Group average with an increase of 11.8% during
the year as it benefited from strong momentum across its three
platforms (Americas, Asia and Europe);
●

a fifth of the portfolio (Industry) delivered 7.5% organic revenue
growth during the year with strong business activity for the Power &
Utilities segment in particular, including renewables;

●

less than a third of the portfolio (Agri-Food & Commodities and
Marine & Offshore) grew at 4.6% organically on average. Agri-Food
& Commodities’ growth was supported by very favorable market
conditions in Metals & Minerals (up 15.8% organically), alongside
Government services (up 7.5%). However, the Oil & Petrochemicals
segment continued to suffer from lower demand. Marine & Offshore
was primarily fueled by strong activity levels in the Core In service
activity.

This is reflected as follows by business:
●

more than half of the portfolio (including Consumer Products,
Certification, and Buildings & Infrastructure) strongly recovered, up
13.3% organically on average. Consumer Products was the best
performing activity, up 15.7% over the year (including 9.5% growth in
the last quarter) fueled by Asia, the resumption of product launches,
and helped by favorable comparables. Certification (up 15.4%)
benefited from the catch-up of audits, the recertification effect of
certain schemes and strong momentum in Corporate Responsibility

4

4.1.2 Disciplined and selective bolt-on M&A in 2021

During the year 2021, Bureau Veritas completed six M&A transactions in strategic areas, representing around €48.0 million in annualized revenue
(or 1.0% of 2021 Group revenue).
Annualized revenue

Country

Date

Field of expertise

c. €21m

United States

December 2021

Project management/Construction
management services for Transportation
Infrastructure projects

c. €10m

Netherlands

January 2021

Security testing, audit, training and
certification services covering people,
organization, and technology (networks,
systems, applications and data)

c. €1.5m

China

February 2021

Softlines testing focusing on domestic brands
and e-shops in China

€2m

France

September 2021

Laboratory testing, product development and
sustainability testing

€11m

United States

March 2021

Construction management services for the
renewable energy sector

c. €3m

Australia

April 2021

Auditing and assessments focused on the
health and human services sector

Buildings & Infrastructure
PreScience
Cybersecurity

Secura BV

Consumer Products
Zhejiang Jianchuang Testing
Technology Services Company
Limited
AET France
Renewable energy
Bradley Construction
Management
Sustainability Certification
HDAA Australia
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The pipeline of opportunities is healthy, and the Group will continue to deploy a selective bolt-on acquisitions strategy, in targeted strategic areas
(notably Buildings & Infrastructure, Renewable Energy, Consumer Products, Technologies and Cybersecurity).
Buildings & Infrastructure

Consumer Products

Bureau Veritas acquired PreScience, a US-based leader of Project
Management/Construction management services for Transportation
Infrastructure projects − highly recognized for its expertise in
highways, bridges and rail/transit. Established in 2013, PreScience
supports the construction project lifecycle, from design development
through project closeout. The company is one of California’s leading
Project Management, Construction Management, and Construction
Engineering & Inspection firms.

Bureau Veritas acquired AET France, a France-based testing
company providing product development, project management, and
user experience testing services for consumer goods markets. This
acquisition reinforces the Group’s position in the European consumer
goods retail market.

Cybersecurity
Acquisition of Secura BV (starting with a majority stake), an
independent service company specializing in cybersecurity services
will be a cornerstone in the cybersecurity strategy of Bureau Veritas.
With solid expertise and capabilities, Secura takes a holistic security
approach in identifying and assessing cybersecurity risks according
to standards, frameworks and certification programs, and is active
in all sectors, focusing on technology, energy, industrial, automotive,
financial, public and healthcare markets. Furthermore, the company
holds an extensive range of top-notch accreditations and licenses to
operate to offer security testing and certification services according to
a number of standards.

4

The Group is also accelerating the diversification of its Consumer
Products activity on the Chinese domestic market and towards
online brands through the acquisition of Zhejiang Jianchuang Testing
Technology Services Company Limited(1).
Renewable energy
Bradley Construction Management was acquired in the United States
where it is a leading provider of construction management services
for the renewable energy sector. This reinforces Bureau Veritas’
diversification and growth in the sector.
Sustainability Certification
Bureau Veritas acquired HDAA Australia Pty Ltd., Australia’s leading
Human Services Auditing Agency. HDAA is an accredited auditing
and assessment agency committed to providing excellence in service
delivery for the health and human services sector across a wide range
of federal and state-related standards. Through this acquisition, Bureau
Veritas reinforces its sustainability offering with best-in-class expertise
in social, health and disability auditing and assessment services.

4.1.3 Launch of an ESG solution: with Clarity, Bureau Veritas enables companies
to bring transparency and credibility to their ESG commitments
On December 8, 2021, Bureau Veritas announced the launch of
Clarity, a suite of solutions that helps companies manage their ESG
roadmaps and monitor the progress of their sustainability strategies.
With Clarity, Bureau Veritas supports its clients across a wide spectrum
of topics, from Social, Health & Safety, Environment, Biodiversity,
Climate Change, Business Ethics and Responsible Sourcing to Animal
Welfare, Energy Efficiency and Waste Management.
Bureau Veritas has developed Clarity, part of the BV Green Line of
services and solutions, in order to make decision-makers’ ESG
commitments trustworthy. Leveraging BV’s global footprint (over
140 countries) and almost 200 years of expertise as an independent
TIC company, this integrated solution offers:
●

Accuracy: through Clarity’s industry-specific assessment modules,
companies can measure on the ground the efficient implementation
of their sustainability roadmap;

●

Trustworthiness: companies can make their sustainability
communications more credible. With Bureau Veritas, they can rely
on a trusted partner, recognized worldwide for its independence and
impartiality;

●

Efficiency: companies can efficiently steer their sustainability
strategies thanks to a best-in-class digital dashboard, where all field
observations are aggregated and sorted to make action prioritization
easier;

●

Simplicity: companies can use standardized Bureau Veritas
assessment checklists for fast implementation or opt for
customization to integrate specific needs.

Clarity helps organizations put their sustainability strategies in motion.
Through systematic maturity evaluations, the approach helps them
clearly define where they should focus their efforts across complex
value chains.

4.1.4 Bureau Veritas’ CSR commitment recognized by non-financial rating
agencies and Euronext
Bureau Veritas helps companies, governments and public authorities
reduce their risks in terms of health, quality, safety, environmental
protection and social responsibility. Those challenges are central to
societal aspirations. Being a Business to Business to Society company
comes with a duty: to be exemplary in terms of sustainability internally,
and to be a role model for industry in terms of positive impact on people
and the planet.
The Group’s commitment is to act responsibly in order to Shape a
Better World.

24
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This commitment was again recognized by several non-financial rating
agencies during the third quarter. This is a testament to Bureau Veritas’
constant efforts regarding sustainability. Since September 17, 2021,
Bureau Veritas is listed on the Euronext CAC 40 ESG Index, which
identifies the 40 companies that demonstrate the best Environmental,
Social and Governance (ESG) practices.
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The non-financial ratings updated during 2021 are as follows:
●

●

●

S&P Global – Corporate Sustainability Assessment – Dow Jones
Sustainability Indices (DJSI), one of the world’s leading sustainability
rating agencies. The DJSI, including the Dow Jones Sustainability
World Index (DJSI World), were launched in 1999 as the pioneering
series of global sustainability benchmarks available in the market.
The Group achieved a score of 85/100 compared to an industry
average of 34/100. Its assessment results range from 85 to 86 in the
three criteria: Governance & Economic, Environmental and Social.
Bureau Veritas ranked #1 in the Professional Services Industry
category – encompassing the TIC sector – and counts among the
world’s sustainability top-performing companies in the DJSI;
Vigeo-Eiris (V.E), one of the leading European ESG rating agencies
and part of the Moody’s Group, has rated Bureau Veritas with
a score of 66/100, according to 38 ESG criteria. With this result,
Bureau Veritas ranks fourth in its industry sector, among more than
100 companies;
EcoVadis, one of the world’s largest and most trusted providers of
business sustainability ratings, awarded Bureau Veritas a Platinum
medal, the highest sustainability level assigned to a company, with
a score of 78/100 in 2021. This result places Bureau Veritas among
the top 1% of companies assessed by EcoVadis;
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ISS ESG, one of the world’s leading rating agencies for sustainable
investments, awarded Bureau Veritas a C+ score in its 2021
assessment, and the Group again achieved a “Prime” company
rating. The “Prime” status signifies that Bureau Veritas fulfills ISS
ESG’s demanding sustainability performance requirements in its
sector.

Amongst other non-financial ratings of the Group: MSCI AA rating and
CDP B rating.
In addition to the actions deployed in its own operations, through its BV
Green Line of services and solutions, Bureau Veritas is empowering
other organizations to implement, measure and achieve their
sustainability objectives. The BV Green Line scope of expertise covers
ESG topics in five specific areas:
●

Resources & Production;

●

Consumption & Traceability;

●

Buildings & Infrastructure;

●

New mobility;

●

Social, Ethics & Governance.

4.1.5 Shawn Till appointed Executive Vice-President of Bureau Veritas
Commodities, Industry and Facilities division in North America
On September 1, 2021, Shawn Till became Executive Vice-President
of Commodities, Industry and Facilities (CIF), North America. Based in
New York City, USA, Shawn Till is a member of the Group Executive
Committee and reports to Didier Michaud-Daniel, Chief Executive

Officer. Shawn Till brings a wealth of experience including 13 years of
experience in the heavy civil construction materials and manufacturing
industries sector. In 2006, he co-founded Primary Integration, which
was acquired by Bureau Veritas in 2017.

4

4.1.6 Strong financial position
At the end of December 2021, the Group’s adjusted net financial debt
decreased compared with the level at December 31, 2020. Bureau
Veritas had €1.4 billion in available cash and cash equivalents and
€600 million in undrawn committed credit lines. The Group has a solid
financial structure with no maturities to refinance until 2023.
Given the financial strength of the Group, Bureau Veritas allowed the
one-year €500 million credit line, put in place in April 2020 during the
pandemic, to expire in April 2021.

At December 31, 2021, the adjusted net financial debt/EBITDA
ratio was further reduced to 1.10x (from 1.80x last year) and the
EBITDA/consolidated net financial expense ratio was 16.33x. As of
December 31, 2021, the ratio of adjusted net financial debt to EBITDA
had to be less than 3.5x and, only for the US Private Placement, the
ratio of EBITDA to consolidated net financial expense had to be greater
than 5.5x.
The average maturity of the Group’s financial debt was 4.3 years with
a blended average cost of funds over the year of 2.3% excluding the
impact of IFRS 16 (compared with 2.6% in 2020 excluding the impact
of IFRS 16).

4.1.7 Indexation of the financial terms and conditions of the syndicated credit
facility to Environmental, Social and Governance (ESG) indicators
On February 24, 2021, Bureau Veritas announced the signing of
an amendment to the 2018 syndicated credit facility for an amount
of €600 million in order to incorporate Environmental, Social and
Governance (ESG) criteria. Bureau Veritas’ social and environmental
performance will now be taken into account in the calculation of the
financial costs of the facility, and will be measured in light of the Group’s
quantitative ESG objectives set for 2025.

The three non-financial criteria selected for inclusion in calculating
the cost of financing the syndicated credit facility are Total Accident
Rate(1) (TAR); proportion of women in leadership positions(2); and CO2
emissions(3) per employee (tons per year).

(1) TAR: Total Accident Rate (number of accidents with and without lost time x 200,000/number of hours worked).
(2) Proportion of women from the Executive Committee to Band II (internal grade corresponding to a management or executive management
position) in the Group (number of women on a full-time equivalent basis in a leadership position/total number of full-time equivalents in leadership
positions).
(3) Greenhouse gas emissions from offices and laboratories, tons of CO2 equivalent net emissions per employee and per year corresponding to
Scopes 1, 2 and 3 (emissions related to business travel).

Bureau Veritas • 2022 Notice of meeting

25

Agenda

How to
participate in the
Shareholders’
Meeting

Governance

Summary
of the situation
of the Company
and the Group

Resolutions and
Board of Directors’
report to the Ordinary
Shareholders’
Meeting

Financial
delegations/
authorizations

Document
and information
request form

E-notice
form

4.1.8 Cyber-attack detection
On November 22, 2021, Bureau Veritas announced that its cybersecurity
system had detected a cyber-attack on Saturday November 20, 2021.
In response, all the Group’s cybersecurity procedures were immediately
activated. A preventive decision was made to temporarily take its
servers and data offline to protect its clients and the Company while
further investigations and corrective measures were in progress. This
decision generated a partial unavailability or slowdown of services and
client interfaces.
On December 2, 2021, Bureau Veritas announced that, thanks to its
cybersecurity system preventive and contingency measures, all of the
Group’s businesses were able to continue operating. As of December 2,
2021, more than 80% of Bureau Veritas operations were running at a
normal level, while some regions were still having IT systems running
at a reduced rate.

Bureau Veritas’ teams, supported by leading third-party IT experts,
deployed all efforts to ensure business continuity and minimize
disruption to its clients, employees and partners. The Group had
also actioned the relevant authorities and its cybersecurity insurance
policies.
The Group considers that all its operations have been running at
normal level since the beginning of the year 2022. Nevertheless, there
are still incident response costs through 2022.
Overall, Bureau Veritas estimates the impact of the cyber-attack (fully
accounted for in Q4 2021) to be approximately €25 million on the
Group’s revenue (around 50 basis points impact on the Group’s full
year organic growth).

4.1.9 Announcement of the 2025 strategy which aims to take the Group’s value
creation to the next level

4

On December 3, 2021, Bureau Veritas hosted its Investor Day during
which Didier Michaud-Daniel, Chief Executive Officer, François Chabas,
Executive Vice-President, Finance, Eduardo Camargo, Executive VicePresident, Group Transformation & Business Development, Ségolène
de Rose, Senior Vice-President, Group Strategy and M&A and Helen
Bradley, Executive Vice-President, Human Resources, presented the
Group’s 2025 strategy and financial ambitions.

(€ millions)
Revenue

The strategic direction and the financial and non-financial ambitions
through 2025 are presented in section 1.4 – Strategy and objectives, of
the 2021 Universal Registration Document.

2021

2020

Change
+8.3%

4,981.1

4,601.0

Purchases and external charges

(1,394.0)

(1,350.3)

Personnel costs

(2,565.6)

(2,343.5)

Other expenses

(302.7)

(499.8)

718.8

407.4

-

0.1

Net financial expense

(73.3)

(137.8)

Profit before income tax

645.5

269.7

(199.3)

(130.8)

446.2

138.9

Operating profit
Share of profit of equity-accounted companies

Income tax expense
Net profit
Non-controlling interests
ATTRIBUTABLE NET PROFIT

25.3

13.6

420.9

125.3

+76.4%

+139.3%
+221.2%

+235.9%

4.2.1 Revenue
Bureau Veritas revenue totaled €4,981.1 million in 2021, up 8.3% year
on year. This reflects:

26

●

organic growth of 9.4%;

●

a positive 0.1% impact from changes in the scope of consolidation;
and

●

a negative 1.2% impact from currency fluctuations, chiefly due to the
depreciation of some emerging countries’ currencies, the US dollar
and pegged currencies against the euro.
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The bases for calculating components of revenue growth are presented
in section 5.6 – Definition of alternative performance indicators and
reconciliation with IFRS, of the 2021 Universal Registration Document.
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4.2.2 Operating profit
Consolidated operating profit totaled €718.8 million in 2021, jumping 76.4% year on year.
Expenses relating to purchases and external charges and personnel costs were up 7.2% overall. Other expenses fell 39.4%, mainly due to
additions to depreciation, amortization and impairment.

4.2.3 Adjusted Operating Profit
Adjusted Operating Profit is defined as operating profit before the adjustment items described in section 5.6 – Definition of alternative performance
indicators and reconciliation with IFRS, and in Note 4 to the consolidated financial statements – Alternative performance indicators, included in
section 6.6 of the 2021 Universal Registration Document.
The table below shows a breakdown of Adjusted Operating Profit in 2021 and 2020:
(€ millions)

2021

2020

Change

Operating profit

718.8

407.4

+76.4%

64.1

132.8

Impairment and retirement of non-current assets

4.9

34.6

Restructuring costs

6.9

26.5

Amortization of intangible assets resulting from acquisitions

Gains and losses on disposals of businesses and other income and expenses
relating to acquisitions
Total adjustment items
ADJUSTED OPERATING PROFIT

Adjustment items totaled €83.0 million in the year, compared to
€207.6 million in 2020, and comprised:
●

€64.1 million in amortization of intangible assets resulting from
acquisitions;

●

€4.9 million in write-offs of non-current assets related to laboratory
consolidations;

7.1

13.7

83.0

207.6

801.8

615.0

●

€6.9 million in restructuring costs;

●

€7.1 million in net losses on disposals and acquisitions.

+30.4%

Adjusted Operating Profit increased sharply by 30.4% to €801.8 million
in 2021.

4

(€ millions)
2020 Adjusted Operating Profit
Organic change
Organic Adjusted Operating Profit
Scope

615.0
+196.9
811.9
+2.5

Adjusted Operating Profit at constant currency

814.4

Currency

(12.6)

2021 ADJUSTED OPERATING PROFIT

801.8

Adjusted operating margin expressed as a percentage of revenue was 16.2% in 2021, up 273 basis points on 2020. At constant exchange rates,
it increased by 280 basis points in 2021 to 16.2%. Currency fluctuations had a negative impact of 7 basis points on the 2021 adjusted operating
margin.

(in percentage and basis points)
2020 adjusted operating margin
Organic change

13.4%
+278 bps

Organic adjusted operating margin

16.2%

Scope

+2 bps

Adjusted operating margin at constant currency

16.2%

Currency

(7) bps

2021 ADJUSTED OPERATING MARGIN

16.1%
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The businesses that saw the best margin improvement were Consumer
Products, Certification and Buildings & Infrastructure, which rebounded
the most following the lockdown measures in the prior year. Together,
they represented the bulk of the organic increase in the Group’s margin
in 2021.

4.2.4 Net financial expense
Consolidated net financial expense essentially includes interest and
amortization of debt issuance costs, income received in connection
with loans, debt securities or equity instruments, or other financial
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 financial 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.

(€ millions)
Finance costs, gross
Income from cash and cash equivalents

2020
(115.3)

4.0

7.1

(74.7)

(108.2)

Foreign exchange gains/(losses)

6.6

(22.2)

Interest cost on pension plans

0.6

(2.9)

Finance costs, net

Other

4

2021
(78.7)

NET FINANCIAL EXPENSE

Net financial expense was €73.3 million in 2021 compared with
€137.8 million in 2020.
●

the decrease in net finance costs to €74.7 million in 2021 (compared
with €108.2 million in 2020) is mainly attributable to (i) the decrease
in average debt (notably due to the repayment of the US Private
Placements, the Schuldschein facilities and the syndicated credit
facility in 2020, and to a bond redemption in January 2021), and
(ii) costs arising from the early repayment in 2020 of the bilateral
US Private Placements and of the fixed-rate Schuldschein tranches;

(5.8)

(4.5)

(73.3)

(137.8)

●

the Group’s foreign exchange gains and losses result from the impact
of currency fluctuations on the assets and liabilities of subsidiaries
denominated in a currency other than their functional currency. In
2021, the appreciation of the US dollar against the euro and of both
the US dollar and the euro against most emerging market currencies
generated €6.6 million in foreign exchange gains, compared to a
foreign exchange loss of €22.2 million in 2020;

●

the interest cost on pension plans was lower year-on-year,
representing income of €0.6 million in 2021 versus an expense of
€2.9 million in 2020.

4.2.5 Income tax expense
Income tax expense on consolidated revenue amounted to
€199.3 million in 2021 compared to €130.8 million in 2020. The effective
tax rate (ETR), corresponding to income tax expense divided by the
amount of pre-tax profit, was 30.9% in 2021 compared with 48.5% in
2020. The adjusted effective tax rate decreased 6.5 percentage points
compared to 2020, at 30.1%.

(€ millions)
Profit before income tax

It corresponds to the effective tax rate corrected for adjustment items.
The decrease is due to the reduction in the weight of taxes that are not
directly calculated by reference to taxable income, such as withholding
taxes and value-added contributions (France and Italy), and the
reduction of taxes in France (company value-added contribution –
cotisation sur la valeur ajoutée des entreprises, CVAE – and corporate
tax rate).

2021

2020

645.5

269.7

(199.3)

(130.8)

Effective tax rate

30.9%

48.5%

ADJUSTED EFFECTIVE TAX RATE

30.1%

36.6%

Income tax expense

4.2.6 Attributable net profit
Attributable net profit for the year was €420.9 million, up sharply by
235.9% on 2020 (€125.3 million).
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Earnings per share (EPS) came out at €0.93, compared to €0.28 in
2020.
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4.2.7 Adjusted attributable net profit
Adjusted attributable net profit is defined as attributable net profit adjusted for the adjustment items net of tax described in section 5.6 – Definition
of alternative performance indicators and reconciliation with IFRS, and in Note 4 to the consolidated financial statements – Alternative performance
indicators, included in section 6.6 of the 2021 Universal Registration Document.
The table below shows a breakdown of adjusted attributable net profit in 2021 and 2020:
(€ millions)

2021

2020

ATTRIBUTABLE NET PROFIT

420.9

125.3

EPS(a) (€ per share)

0.93

0.28

Adjustment items

83.0

207.6

Net profit/(loss) from discontinued operations
Tax impact on adjustment items
Non-controlling interests
ADJUSTED ATTRIBUTABLE NET PROFIT

-

-

(20.0)

(43.8)

(3.1)

(3.9)

480.8

285.2

1.07

0.64

ADJUSTED EPS(a) (€ PER SHARE)

(a) Calculated using the weighted average number of shares: 450,921,434 shares in 2021 and 448,616,542 shares in 2020.

Adjusted attributable net profit totaled €480.8 million, a sharp 68.6% increase compared to 2020.

(€ millions)
2020 adjusted attributable net profit

285.2

Organic change and scope

+205.4

Adjusted attributable net profit at constant currency

490.6

Currency

4

(9.8)

2021 ADJUSTED ATTRIBUTABLE NET PROFIT

480.8

Adjusted earnings per share (or adjusted net profit per share) stood at €1.07 in 2021 versus €0.64 one year earlier.

4.2.8 Results by business

Growth
(€ millions)

2021

2020

Total

Organic

Scope

Marine & Offshore

375.2

366.7

+2.3%

+3.3%

-

(1.0)%

1,065.2

1,029.6

+3.5%

+4.6%

(0.2)%

(0.9)%

Agri-Food & Commodities

Currency

Industry

1,013.5

965.6

+5.0%

+7.5%

-

(2.5)%

Buildings & Infrastructure

1,458.4

1,314.1

+11.0%

+11.8%

(0.2)%

(0.6)%

Certification

398.2

339.6

+17.3%

+15.4%

+3.3%

(1.4)%

Consumer Products

670.6

585.4

+14.6%

+15.7%

+0.1%

(1.2)%

4,981.1

4,601.0

+8.3%

+9.4%

+0.1%

(1.2)%

TOTAL GROUP

Adjusted Operating Profit

Adjusted operating margin

(€ millions)

2021

2020

Change

2021

2020

Total
change
(bps)

Scope

Currency

Marine & Offshore

84.1

80.4

+4.6%

22.4%

21.9%

+47

+82

-

(35)

142.5

125.0

+14.0%

13.4%

12.1%

+124

+124

+3

(3)
(11)

Agri-Food & Commodities

Organic
change

Industry

126.6

108.0

+17.2%

12.5%

11.2%

+130

+133

+8

Buildings & Infrastructure

208.7

144.7

+44.2%

14.3%

11.0%

+330

+331

+6

(7)

75.5

53.7

+40.6%

19.0%

15.8%

+315

+362

(31)

(16)

Consumer Products

164.4

103.2

+59.3%

24.5%

17.6%

+689

+679

(1)

+11

TOTAL GROUP

801.8

615.0

+30.4%

16.1%

13.4%

+273

+278

+2

(7)

Certification

Bureau Veritas • 2022 Notice of meeting

29

Agenda

4

How to
participate in the
Shareholders’
Meeting

Governance

Summary
of the situation
of the Company
and the Group

Financial
delegations/
authorizations

E-notice
form

Document
and information
request form

Marine & Offshore

Agri-Food & Commodities

The Marine & Offshore business delivered robust 3.3% organic revenue
growth in 2021. In the fourth quarter, organic revenue was broadly
stable (negative 0.1%), a reflection of challenging comparables. The
full year organic performance results mainly from:

The Agri-Food & Commodities business achieved organic revenue
growth of 4.6% in 2021, with strong trends for Metal & Minerals as well
as for Government services. Q4 recorded 2.9% organic growth.

●

a low single-digit decline in New Construction (40% of divisional
revenue), reflecting the slowdown in the new order intake in the prior
year (notably in Asia, considering the lead time), and against more
challenging comparables;

●

high single-digit growth in the Core In-service activity (45% of
divisional revenue), which benefited from: i) occasional surveys
aimed at improving energy efficiency; ii) a catch-up of postponed
surveys in 2020; iii) the fleet’s modest growth and a declining level
of laid-up ships. The fleet classed by Bureau Veritas continued to
grow in 2021 (up 0.7% on a yearly basis), led by all sectors. At year
end, it comprised 11,531 ships, representing 137.9 million of Gross
Register Tonnage (GRT);

●

low single-digit growth for Services (15% of divisional revenue,
including Offshore), benefiting from the diversification of services.
The Offshore business remained impacted by a lack of orders in the
Oil & Gas market, although the oil price rebound triggered renewed
activity for risk assessment services. The year 2021 was marked by
a significant increase in investments in the wind energy sector for
onshore and offshore wind turbines.

In 2021, the shipping market experienced a very sharp rebound,
with a more than two-fold increase in worldwide new orders (in GRT)
compared to 2020, driven by container ships and the energy market
(gas essentially). Bureau Veritas new orders achieved 8.0 million
gross tons in 2021, up 31.1% from 6.1 million gross tons in the prioryear period. The order book, which remains very diversified, stood at
16.3 million gross tons at the end of the year, up 15.3% year on year
and compared to 14.1 million gross tons in 2020. The container ship
and energy markets showed encouraging signs of recovery. In both
sectors, the shipping lines and oil companies have chosen what is
today the best transition technology: LNG propulsion. Bureau Veritas
has therefore been able to leverage its leadership position in the LNG
field by offering its class services for LNG carriers, LNG refueling
tankers and ships using LNG as a fuel.
Adjusted operating margin for the year improved by 47 basis points to
22.4% compared to 2020. Organically, it rose by 82 basis points, led by
operating leverage, cost containment and a positive mix.

Sustainability achievements
The Group continued to address the challenges of sustainability and
the energy transition by providing rules and guidelines for the safety,
risk and performance requirements for innovation in future fuels and
propulsion systems. The Group helped its customers comply with
environmental regulations, implement sustainable solutions on board,
and measure progress in decarbonization.
In the last quarter of 2021, the Group delivered an Approval in Principle
(AiP) to Zéphyr & Borée for its first open-top 1,800 TEU containership,
demonstrating the feasibility of using wind-propelled wing-sails on
this type of vessel. The vessel is equipped with shaft generators and
a heat recovery system assisted by eight sails, that minimizes fuel
consumption. Among emerging options, wind-assisted propulsion
is considered a strong contender for achieving significant emissions
reduction, using a free, clean and renewable energy source available
worldwide.
The Group also delivered an Approval in Principle (AiP) to Hyundai
Heavy Industries for its design and development of a floating offshore
wind turbine foundation. This was designed to support a 10 MW wind
turbine with proven semi-submersible and mooring technology.
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The Oil & Petrochemicals segment (O&P, 31% of divisional revenue)
recorded a mid-single-digit organic decline (with some improvement
noticeable in the last quarter, up 0.8%). The O&P Trade market
continued to suffer from reduced testing volumes due to lower fuel
consumption (notably for aviation fuel/gasoline), combined with intense
price pressure. All regions were impacted apart from the Middle East
and Africa (which benefited from new services). Throughout the year,
the Group continued its diversification push towards more value-added
segments, which will bring greater growth opportunities: they include
submitted samples, Oil Condition Monitoring (OCM), fuel marking
program, biofuels (made from animal oil for instance) or Liquified
Natural Gas (LNG).
The Metals & Minerals segment (M&M, 32% of divisional revenue)
delivered double-digit organic growth overall, across the entire value
chain. Upstream (two-thirds of M&M) remained strong (up 17.5%
organically), led by the Group key hubs (Australia, Canada, Latin
America and Africa). It benefited from high levels of exploration and
mine expansion activity, primarily driven by gold, copper, iron ore and
other base metals. The Group continued to successfully develop its
on-site labs business with key wins in all the main mining geographies
(including a copper mine in Latin America, gold mine in Alaska and
gold and copper mines in Australia). Besides this, the Group is seeing
an increasing interest in a variety of metals such as lithium (for EV
batteries) and minerals such as potash for fertilizer feedstocks.
Trade activities recorded double-digit organic growth, led by strong
demand for all M&M products as major economies recovered from the
pandemic.
Agri-Food (23% of divisional revenue) achieved a low single-digit
organic performance in the year with similar performances for Food
and Agricultural products. The Agri Upstream business recorded strong
growth benefiting from higher volumes for field and harvest monitoring
in Brazil, although Q4 was impacted by poor corn and sugar crops.
Conversely, the agricultural inspection activities suffered from reduced
trading volumes in both Europe and Latin America (with Covid-19 and
supply chain constraints). The Food business recorded robust growth
thanks to the laboratories testing business in North America (new labs
opening), the Middle East and Africa, while the inspections activities
were impacted by the pandemic situation, notably in Asia Pacific.
Moving forward, the Agri-Food growth drivers remain strong, driven by
the population increase, the globalization of the food supply chain, more
stringent regulations and rising consumer demand in terms of quality
and product traceability. Consumers seek safe, healthy (preservative
free), “planet friendly” (sustainable sourcing of raw material), and
locally produced food.
Government services (14% of divisional revenue) recorded a high
single-digit organic increase in the year (of which a mid-single-digit
increase in the fourth quarter) led by most geographies. Strong
growth was delivered in the African countries led by the ramp-up of
VOC (Verification of Conformity) contracts in Democratic Republic of
Congo, Morocco, Kenya, Zimbabwe, and Single Window contracts. A
significant percentage of inspections was performed remotely during
the year, and notably for VOC contracts in Africa.
The adjusted operating margin for the Agri-Food & Commodities
business increased to 13.4%, up 124 basis points compared to last
year. This was led by the topline recovery, a positive mix and cost
actions.
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Sustainability achievements

Sustainability achievements

The Group is building transparency and promoting sustainability from
farm to fork with its global, end-to-end expertise covering inspection,
audit & certification, and testing services. It is committed to supporting
responsible use of natural resources and animal welfare, as well
as ensuring the reliability of complex supply chains, enabling end
consumers to make informed decisions. In the Oil & Petrochemicals
segment, the Group is testing Bio-based carbon content on Renewable
commodities through C14 methods in the Netherlands. The Dutch
Emissions Authority requires all companies producing, storing and
trading biofuels in the Netherlands to validate the accuracy of biogenic
contents in biofuels.

In 2021, the Group made progress in the development of carbon
neutrality services. As an example, it helped Anddes, a provider of
services to the mining industry in Latin America, to reduce its carbon
footprint through the implementation of green processes for its
industrial assets.

Industry
Industry revenue increased by 7.5% organically in the full year
(including 1.3% in Q4 due to comparables).

Bureau Veritas was also selected to undertake many renewables
projects across several geographies. This includes the certification
for the Moray West offshore windfarm in Scotland, in which the Group
will be providing independent verification and delivery of full project
certification including design review, manufacturing surveillance,
transport and installation surveillance, and commissioning surveillance.
Lastly, Supply-R was successfully implemented during the year with
several major global clients across different markets. This solution,
which was launched as a pilot in 2020, has been designed to meet
companies’ new challenges relating to supplier network reliability and
ensuring business continuity in all circumstances.

By geography, most regions delivered growth in the year, with Latin
America leading the way (led by Peru and Argentina) alongside Asia
(driven by China), the Middle East, Africa, Europe (fueled by France
and Southern European countries) and Canada.

Buildings & Infrastructure

By market, Power & Utilities (14% of divisional revenue) remained
the key driver of growth for the portfolio with a double-digit organic
performance achieved in 2021. Latin America continued to benefit
from a combination of ramp-up of contract wins with various Power
Distribution clients, volume increases on existing contracts and new
targeted opportunities (such as power field services to utilities). The
sales pipeline remains very promising. In Europe, growth was primarily
fueled by France (with good trends for nuclear power plants) and Spain
(power generation), and in the Middle East through several capex
projects.

Double-digit organic revenue growth was achieved in Constructionrelated activities (Capex; 52% of divisional revenue) and high singledigit growth in Buildings In-service activities (48% of divisional revenue).

The energy transition is gaining momentum and most economies
across the globe have now set net-zero emission targets for their
countries. The Group sees significant opportunities in renewable power
generation but also for power grids, as well as e-mobility and Powerto-X technologies to build a low-carbon transport sector. Throughout
2021, significant progress has been made in the build-up of the global
renewables platform, both through organic investment and M&A,
thanks to the acquisition of Bradley Construction Management in
the US. In offshore wind, new licenses to operate (LTOs) have been
obtained to strengthen the Group’s position in project certification.
In Oil & Gas (29% of divisional revenue), the activity improved,
benefiting from the restart of many projects which were put on hold and
from favorable comparables. Opex-related activities (representing twothirds of the Oil & Gas business) delivered double-digit organic growth
as activity levels have resumed since restrictions have been lifted.
Growth was particularly strong in Latin America, in the Middle East and
in Africa. Key Oil & Gas actors are commencing their transition to a
low-carbon strategy by reducing emissions and changing the energy
mix, notably through gas-as-transition fuel and alternative fuels.
This translates as a shift in the Group’s backlog of Capex projects
towards Gas and LNG. During the year, the growth was supported
by gas projects in Eastern countries, Latin America (led by Brazil and
Argentina) and the Middle East (led by the United Arab Emirates). As of
today, the share of Oil & Gas in Group revenue has been significantly
reduced to 6%, of which 2% is Capex-related.
Adjusted operating margin for the year was 12.5%, up 130 basis points
from 11.2% in 2020. It is attributable to the revenue increase, cost
actions and a positive business mix.

Buildings & Infrastructure (B&I) revenue saw a double-digit organic
increase (up 11.8%) in 2021, fueled by all regions and notably the
Americas. In the fourth quarter, revenue grew 2.5% on an organic
basis.

The Americas region (20% of divisional revenue) experienced very
strong double-digit growth thanks to a stellar performance in the
United States (up 35.3% organically), a combination of improving
market conditions, strong commercial development and favorable
comparables. A strong dynamic was maintained throughout the year
for data center commissioning services to support the increase in
remote workforces. Large project management assistance for Opexrelated services across all sectors also greatly contributed to the
performance. In Latin America, the activity benefited from the strong
recovery of Brazil (up 45.2%) thanks to solid commercial development
alongside strong trends in both Argentina and Colombia.

4

In Asia Pacific (22% of divisional revenue), the Group recorded a
high single-digit organic growth increase primarily led by the recovery
of the Chinese operations (up 10.6% organically including a 7.2%
increase in the fourth quarter) which benefited from the restart of large
infrastructure projects in the field of energy and transportation. The
Group has a limited exposure to the real estate/residential market.
Looking forward, Bureau Veritas expects to continue benefiting from
the Chinese government’s support to the domestic economy through
long-term infrastructure spending. Elsewhere, Australia reported
double-digit growth led by the rollout of several contracts. Japan
improved towards the year end thanks to a catch-up of regulatorydriven activities and code compliance services as travel restrictions
were gradually lifted.
Europe (55% of divisional revenue) delivered mid-single-digit organic
revenue growth, primarily led by Southern Europe (Spain and Italy
being both in the double-digits) and by the UK thanks to large contract
wins. France (44% of divisional revenue) grew 3.8% organically
fueled by the Opex-related activities (around three quarters of the
French business), a reflection of staff increases and some catch-up
in regulatory-driven inspections after a weak 2020 affected by the
lockdowns. The momentum in energy efficiency program services
remained strong and contributed to the growth. Capex-related work
slightly rebounded in a stabilizing new build market. The sales pipeline
related to the Green Deal in France as well as the upcoming Olympic
Games continued to grow with opportunities mainly focused on energy
efficiency.
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Lastly, in the Middle East & Africa region (3% of divisional revenue),
the Group achieved very strong growth led by Saudi Arabia, and by the
United Arab Emirates (UAE) with an acceleration in the fourth quarter,
benefiting from the development of numerous projects as oil prices
rebounded.
New mobility, in particular electrical vehicles, continued to provide new
growth opportunities in 2021. Numerous tenders are ongoing, and
the Group was awarded multiple technical control and station product
conformity contracts in many countries (with the US leading the way).
Adjusted operating margin for the year jumped by 330 basis points
to 14.3% from 11.0% in 2020. This was due to strong operational
leverage, fueled by the growth recovery.

Sustainability achievements
For many years, the Group has been developing services related
to the sustainability of buildings and infrastructure and is currently
strongly increasing its focus in this domain. The demand of owners/
concessionaires of buildings and infrastructure for energy efficiency
and carbon footprint monitoring continues to increase worldwide. In
2021, Bureau Veritas launched a full package of services advancing
decarbonization solutions to support asset managers to achieve their
Net Zero commitments. For instance, the Group helped the Midea
Group, China’s largest home appliances brand, to commit to its
environmental protection and carbon neutrality goals by delivering a
building energy efficiency verification across its facilities.

Certification

4

Certification activity recorded strong 15.4% growth on an organic basis
(with a 3.6% decline in Q4 against very tough comparables). This was
fueled by i) a catch-up of 2020 postponed audits in H1; ii) the effect
related to a year of recertification for several schemes; and iii) strong
trends in Sustainability-driven solutions.
All geographies achieved double-digit organic growth. The Americas,
Africa and the Middle East performed above the divisional average (led
notably by stellar growth in Latin America) with European growth led by
France, Germany and the UK and growth in Asia by China and India.
In 2021, the Group was able to recover part of the activity that was
cancelled in 2020 and maintain a high activity level despite the lockdown
measures and travel restrictions experienced in many countries.
Thanks to the implementation of remote audits and virtual training,
Bureau Veritas was able to deliver many audits and training sessions
that would have been cancelled in 2021 during the successive waves
of the Covid-19 pandemic. Leveraging the technologies, processes
and experience developed in 2020, remote audits represented on
average 18% of the audit man-days delivered during the year.
During the year, the activity benefited from the renewal of the
certificates which were issued in 2018 as part of the transition to new
standards for Quality (ISO 9001:2015), Environment (ISO 14001:2015)
and Transportation (Automotive, Aerospace and Railways). The
migration of OHSAS 18001 certificates to the new ISO 45001 standard
for Health & Safety and the transition to new standards in Food
(ISO 22000:2018), Energy (ISO 50001:2018) and Information Services
Management (ISO 20000:2018) also contributed to the performance.
Within the Group’s portfolio, the best performers were Transportation
(led by the IATF standards in Automotive) and Customized Audits on the
supplier audit side. Training services also recovered as they benefited
from the economic rebound and the possibility of rescheduling face-toface training sessions. Digitalization has been stepped up in the field of
training, with the Group now offering several VCR (virtual classroom),
e-learning and hybrid skills-building training programs.
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Sustainability-related solutions continued to gain momentum
throughout the year. They help companies verify their energy efficiency,
carbon and environmental footprint, Greenhouse gas emissions, social
responsibility commitments and sustainability reports. Bureau Veritas
Sustainability services grew by 15.0%, led by a stellar performance
for Greenhouse gas emissions verification services related to Carbon
footprint assessments, Offsetting & removals projects and Neutrality or
net zero goals. The growth was also driven by Corporate Responsibility
and Sustainability Certification services.
In CSR, Bureau Veritas continued to invest in social audits (SA 8000),
and the Group has reinforced its services for green finance and
leveraged its Enterprise Risk Management services to cover
Environmental, Social and Governance assessments for investors, and
thereby foster and seize the growing opportunity for the certification of
responsible investments.
New product development continued to support the division’s growth
(being up double-digit organically during the year) and addressed
overall rising client demand for brand protection and traceability all
along the supply chain. This was primarily led by Enterprise Risk,
Business Continuity, Cybersecurity and IT management systems
solutions.
Adjusted operating margin for the year returned to a very healthy 19.0%,
compared to 15.8% in the prior year. This reflects a 315-basis point
increase (up 362 basis points organically) led by strong operational
leverage, a positive mix effect and the benefit of remote audits.

Sustainability achievements
In December 2021, Bureau Veritas Certification launched Clarity,
the first Management solution to help companies manage their ESG
strategy, measure its performance and track its implementation.
With Clarity, the Group enables companies to bring transparency
and credibility to their ESG commitments and put their sustainability
strategy in motion. Since the launch, the Group has seen strong
traction for this offering.

Consumer Products
Consumer Products was the best performing business within the
Group’s portfolio in 2021 with organic growth of 15.7%, primarily led by
a large pick-up of activity in Asia (China in particular), across all product
categories. Testing activities rebounded the most (up 22.8%). In the
last quarter, revenue increased by 9.5% on an organic basis.
By geography, the growth in Asia strongly outperformed (primarily led
by China and also South East Asian countries) whereas activity levels
grew at a lesser pace elsewhere (Europe, Latin America and North
America). Two countries strongly benefited from the diversification
strategy implemented by the Group, namely Mexico (domestic driven)
and Turkey (export led), which both grew high double-digit organically.
Softlines (35% of divisional revenue) performed better than the
divisional average in the year (including a strong fourth quarter), led by
a stellar performance in both Asia and North America as some product
launches resumed after a weak year in 2020. Growth was fueled by a
strong recovery in China, notably in the last quarter. Strong momentum
was maintained in South East Asia (Vietnam, Indonesia, Bangladesh,
India and Sri Lanka essentially) despite some disruption caused by the
lockdown measures during part of the year. These countries continued
to benefit from a structural sourcing shift out of China although
reversing trends were noticed in the last quarter to tackle the Covid19-related disruption in South East Asia. In 2021, the Group acquired
a Chinese softlines testing business focusing on domestic brands and
e-shops to strengthen its exposure in the domestic Chinese market.
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Hardlines (31% of divisional revenue) performed in line with the
divisional average led by all product categories, and notably small
appliances and do-it-yourself products. Toys rebounded driven by
China and large key accounts. Cosmetics, Health & Beauty grew
strongly in Asia while luxury products continued to be led by Italy.
Inspection and Audit services grew below the average, still benefiting
from strong demand for Social & CSR audits although they were
affected by Covid-19 related shutdowns.

Adjusted operating margin for the year strongly increased to 24.5%
(up 689 basis points, of which 679 basis points organically), attributable
to the effect of a high revenue increase, favorable mix effects (business
and geography) and the benefit of several cost reduction actions from
the prior year.

Lastly, Technology(1) (including Electrical & Electronics, 34% of
divisional revenue) performed below the divisional average, with a high
single-digit organic performance in both Wireless Testing (wireless
technologies/Internet of Things (IoT) products) and in Automotive
(reliability testing and homologation services). The growth was primarily
fueled by Asia, including China, South Korea and Taiwan. Conversely,
the US suffered from staffing issues and Europe (including Germany)
from contract terminations.

In 2021, Bureau Veritas supported its clients by offering product life
cycle analyses and eco-design. To this end, the Group issues the
“Footprint Progress©” certification label to distinguish eco-designed
products. Amongst its clients, Walmart launched ECO Records, an
automated platform that focuses on more sustainable claims. The
platform will provide a centralized location to accelerate the more
sustainable claim submission and review process. The document
review for this eco claim will be performed by Bureau Veritas. As far as
Sustainable Chemical Management is concerned, H&M has expanded
its environmental chemical management beyond apparel products.
It included Bureau Veritas BVE3, an online environmental emissions
evaluator, in accessories and footwear in the first half. The tool helps
the brand to reduce the apparel and footwear industry’s hazardous
chemical footprint.

In Asia, the momentum experienced on 5G-related products/
infrastructure remained strong and the Group further invested in its
test platforms (Taiwan, South Korea and China in particular) to take
full advantage of this development opportunity. The Chinese domestic
market is being addressed with many projects underway including the
start of operation of a wireless testing lab during the year.

Sustainability achievements

4

(1) Technology segment comprises Electrical & Electronics, Wireless testing activities and Automotive connectivity testing activities.
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4.3.1 Cash flows
(€ millions)

2021

Profit before income tax

645.5

269.7

33.1

140.1

Elimination of cash flows from financing and investing activities
Provisions and other non-cash items
Depreciation, amortization and impairment
Movements in working capital attributable to operations
Income tax paid

49.1

48.7

275.2

362.9

(13.6)

149.0

(198.6)

(161.3)

Net cash generated from operating activities

790.7

809.1

Acquisitions of subsidiaries

(58.4)

(20.8)

1.6

4.5

(121.0)

(98.4)

Proceeds from sales of subsidiaries and businesses
Purchases of property, plant and equipment and intangible assets
Proceeds from sales of property, plant and equipment and intangible assets

6.5

10.1

(13.0)

(25.2)

Proceeds from sales of non-current financial assets

15.9

29.5

Change in loans and advances granted

(3.8)

2.7

0.2

0.1

Purchases of non-current financial assets

4

2020

Dividends received from equity-accounted companies
Net cash used in investing activities

(172.0)

(97.5)

Capital increase

21.1

2.7

Purchases/sales of treasury shares

24.3

8.8

(186.1)

(31.8)

Dividends paid
Increase in borrowings and other financial debt
Repayment of borrowings and other financial debt
Repayment of amounts owed to shareholders
Repayment of lease liabilities and interest
Interest paid
Net cash generated used in financing activities
Impact of currency translation differences
Impact of changes in accounting policy

46.3

790.5

(504.3)

(1,123.5)

(12.9)

(1.7)

(121.8)

(119.1)

(73.2)

(86.6)

(806.6)

(560.7)

11.3

(29.6)

-

-

NET INCREASE IN CASH AND CASH EQUIVALENTS

(176.6)

121.3

Net cash and cash equivalents at beginning of year

1,587.0

1,465.7

NET CASH AND CASH EQUIVALENTS AT END OF YEAR

1,410.4

1,587.0

1,420.7

1,594.5

(10.3)

(7.5)

o/w cash and cash equivalents
o/w bank overdrafts

Net cash generated from operating activities
Net cash generated from operating activities decreased by 2.3% to
€790.7 million (down 1.9% on an organic basis). It benefited from the
increase in profit before income tax, largely offset by movements in
working capital requirement: the revenue performance resulted in a
€13.6 million outflow, versus a €149.0 million inflow in 2020 (i.e., a
€162.6 million increase in working capital requirement compared
with the previous year). This change is due to an increase in trade
receivables as a result of the Group’s servers and data being taken
offline due to the cyber-attack. Consequently, the invoicing process
was impacted in the fourth quarter of the year.
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Working capital requirement (WCR) stood at €313.3 million at
December 31, 2021, compared to €280.2 million at December 31,
2020. As a percentage of revenue, working capital requirement
amounted to 6.3%, compared to 6.1% in 2020, which was a record low
in a context of revenue decline. This showed the continued focus of the
entire organization on cash metrics, with key initiatives implemented
under the Move For Cash program (optimizing the “invoice to cash”
process, accelerating billing and cash collection processes throughout
the Group reinforced by a central task force, and monitoring cash
inflows on a daily basis).
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(€ millions)
2020 net cash generated from operating activities

809.1

Organic change

(15.2)

Net cash generated from operating activities

793.9

Scope

+0.5

Net cash generated from operating activities at constant exchange rates

794.4

Currency

(3.7)

2021 NET CASH GENERATED FROM OPERATING ACTIVITIES

790.7

The table below shows a breakdown of free cash flow in 2021 and 2020:
(€ millions)

2021

2020

Net cash generated from operating activities

790.7

809.1

Net purchases of property, plant and equipment and intangible assets

(114.5)

(88.3)

Interest paid

(73.2)

(86.6)

Free cash flow

603.0

634.2

Free cash flow, corresponding to net cash flow generated from operating
activities after tax, interest expense and purchases of property, plant
and equipment and intangible assets (see the detailed definition in
section 5.6 – Definitions of alternative performance indicators and

reconciliation with IFRS, of the 2021 Universal Registration Document),
was €603.0 million in 2021, down 4.9% on 2020 due mainly to the
increase in capital expenditure. On an organic basis, free cash flow
was down by 4.5% in 2021 compared to its record high in 2020.

(€ millions)
Free cash flow at December 31, 2020

634.2

Organic change

(28.3)

Organic free cash flow

605.9

Scope

+0.3

Free cash flow at constant currency

606.2

Currency

(3.2)

FREE CASH FLOW AT DECEMBER 31, 2021

Purchases of property, plant and equipment and
intangible assets
The Group’s Inspection and Certification 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.

4

603.0

Interest paid
Interest paid fell to €73.2 million from €86.6 million in 2020. The
decrease in interest paid chiefly reflects the repayment of the
US Private Placements and of the Schuldschein facilities in 2020,
which in some cases gave rise to early repayment fees. Note that
interest paid in 2021 includes the January 2021 payment of a first long
coupon on bonds issued in November 2019.

Total purchases of property, plant and equipment and intangible assets
net of disposals by the Group were limited, at €114.5 million. The
Group’s net-capex-to-revenue ratio was 2.3% in 2021, compared to
1.9% in 2020.
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Net cash used in investing activities
Net cash used in investing activities reflects the Group’s acquisition-led growth. The breakdown of acquisitions made by the Group can be presented
as follows:
(€ millions)
Purchase price of acquisitions
Remeasurement of securities at fair value (step acquisition)

2021

2020

(55.6)

(1.7)

-

-

Cash and cash equivalents of acquired companies

4.6

0.2

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

2.0

-

Equity-settled payments

-

-

Purchase price in relation to acquisitions in prior periods

(7.5)

(18.2)

Impact of acquisitions on cash and cash equivalents

(56.5)

(19.7)

Acquisition fees
ACQUISITIONS OF SUBSIDIARIES

(1.9)

(1.1)

(58.4)

(20.8)

Acquisitions and disposals of companies
The Group carried out six transactions in 2021. A brief description of
the acquisitions made is included in section 5.1 – 2021 Highlights,
and in Note 12 to the consolidated financial statements, included in
section 6.6 of the 2021 Universal Registration Document.
The net financial impact resulting from acquisitions of subsidiaries
was €58.4 million. This reflects payments in connection with the

4

transactions and in particular, payments due to earn-out provisions
related to prior-year acquisitions. No financial debt was carried in the
opening statement of financial position of the acquired companies.
Disposals of subsidiaries and businesses had a €1.6 million positive
impact on cash flow.

Net cash generated from (used in) financing activities
Capital transactions (capital increases/reductions and
share buybacks)
Capital transactions (capital increase and acquisitions/disposals of
treasury stock) reflect, in particular, the exercise of stock options by
beneficiaries of stock subscription and purchase option plans. These
transactions represented a net inflow of €45.4 million in 2021, of which
€21.1 million relates to the capital increase.

Dividends
In 2021, the Group paid out €186.1 million in dividends, including
€162.6 million paid by Bureau Veritas SA to its shareholders in respect
of 2020 (dividend of €0.36 per share, payable in cash).

Financial debt
Gross financial debt on the statement of financial position decreased
by €452.7 million at December 31, 2021 compared with December 31,
2020, owing mainly to the redemption of the €500 million bond issue
in January 2021.
Adjusted net financial debt fell a sharp €277.8 million, mainly reflecting
€603.0 million in free cash flow generated, partly offset by:
●

dividend payments totaling €186.1 million;

●

acquisitions (net) and repayment of amounts owed to shareholders,
accounting for €69.7 million;

●

€121.8 million in repayments of lease liabilities and interest (further
to the application of IFRS 16, which offset an increase in free cash
flow for the same amount);

Other items, including currency fluctuations, that decreased the
Group’s debt by €52.4 million.
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4.3.2 Financing
In € millions

177

500

500

500

200
137

177

177

2029

2030

32
2022

2023

US Private Placement

2024

China facility

2025

Other

2026

2027

2028

Bonds

4
3% 1%

0.5%

3%
27%

27%
Bonds
US Private Placement

Fixed rate

China facility

Floating rate

EUR
USD
Other

Other

69%

99.5%

70%

Sources of Group financing
Main sources of financing
At December 31, 2021, the Group’s gross debt totaled €2,474.1 million, comprising the items listed below:
Non-bank financing:
●

2017 US Private Placement (€313.4 million) carried on the books of
Bureau Veritas Holdings, Inc.;

●

2018 US Private Placement (€176.6 million) carried on the books of
Bureau Veritas Holdings, Inc.;

●

2019 US Private Placement (€176.6 million);

●

2016, 2018 and 2019 bond issues (€1.7 billion).

Bank financing:
●

2018 syndicated credit facility (undrawn);

●

bank financing (€75.8 million) carried on the books of Bureau Veritas
Investment Shanghai Co., Ltd.;

●

other bank debt (€3.0 million); and

●

bank overdrafts (€10.3 million).
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Other borrowing costs and accrued interest (€18.4 million)
The change in the Group’s gross debt is shown below:
(€ millions)
Bank borrowings due after one year

December 31, 2021

December 31, 2020

2,362.0

2,376.2

101.8

543.0

Bank borrowings due within one year
Bank overdrafts
GROSS DEBT

10.3

7.5

2,474.1

2,926.7

December 31, 2021

December 31, 2020

The table below shows the change in cash and cash equivalents and net debt:
(€ millions)
Marketable securities

523.7

524.0

Cash at bank and on hand

897.0

1,070.5

Cash and cash equivalents

1,420.7

1,594.5

Gross debt

2,474.1

2,926.7

NET DEBT

1,053.4

1,332.2

(2.0)

(3.1)

1,051.4

1,329.1

Currency hedging instruments
ADJUSTED NET FINANCIAL DEBT

Adjusted net financial debt (net financial debt after currency hedging
instruments as defined in the calculation of covenants) amounted to

4

€1,051.4 million at December 31, 2021, compared with €1,329.1 million
at December 31, 2020.

Bank covenants(1)
Some of the Group’s financing requires compliance with certain bank
covenants and ratios.

The Group complied with all such commitments at December 31, 2021.
The commitments can be summarized as follows:

In June 2020, in the context of the Covid-19 pandemic, the Group’s
banking partners and the investors for its US Private Placements (USPP)
granted a covenant waiver for the June 30, 2020, December 31, 2020
and June 30, 2021 test dates. In May 2021, the Group terminated the
amendment agreed with the USPP investors ahead of term, allowing
the initially agreed covenants to apply once again.

●

the first covenant is defined as the ratio of adjusted net financial
debt divided by consolidated EBITDA (earnings before interest, tax,
depreciation, amortization and provisions), adjusted for any entity
acquired over the last 12 months. This ratio should be less than 3.5x.
At December 31, 2021, it stood at 1.10;

●

the second covenant applies to the USPP only and represents
consolidated EBITDA (earnings before interest, tax, depreciation,
amortization and provisions), adjusted for any acquisitions over the
last 12 months, divided by consolidated net financial expense. This
ratio should be higher than 5.5x. At December 31, 2021, it stood at
16.33.

Main terms and conditions of financing
The main terms and conditions of financing are described in section 5.3.2 of the 2021 Universal Registration Document.

Sources of financing 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 finance its external growth, at December 31, 2021 the Group
had sources of funds provided by:
●

free cash flow after tax, interest and dividends;

●

available cash and cash equivalents.

Investments
Main investments

Planned investments

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

The 2022 investments budget is around €130 million, higher than 2021
expenditure (€121.0 million).

●

laboratory maintenance and equipment;

●

office fittings;

●

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

●

measuring equipment; and

●

digital tools (software, e-commerce platforms, applications).

(1) Bank covenant calculation methods are defined by contract based on data prior to the application of IFRS 16.
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Renewal of the term of office of the Chief Executive Officer and appointment
of a Chief Operating Officer
At its meeting of February 23, 2022, the Board of Directors of Bureau
Veritas decided to renew Didier Michaud-Daniel’s term of office as
Chief Executive Officer, until the Annual General Meeting in June 2023,
which will be called to approve the financial statements for the year
2022.

With a degree in Electrical Engineering from the École Nationale
Supérieure d’Ingénieurs Électriciens de Grenoble, and a Master
of Science in signal processing from the Institut Polytechnique de
Grenoble, Hinda joined Schlumberger in 1996, choosing to start her
career in the field in the Nigerian offshore oil fields.

As of May 1, 2022, Hinda Gharbi will join Bureau Veritas as Chief
Operating Officer and will be a member of the Executive Committee.
The Board of Directors’ decision is the result of a rigorous selection
and recruitment process, as part of succession planning for the Chief
Executive Officer, led jointly by the Nomination & Compensation
Committee and Didier Michaud-Daniel.

During her 26 years with the Group, Hinda has held a variety of general
management positions in operations for Schlumberger’s core business
activities at a global and regional level. She has also assumed crossfunctional responsibilities including Human Resources, Technology
Development and Health, Safety and Environment. Hinda Gharbi has
worked and lived on multiple continents: in Nigeria, France, Thailand,
Malaysia, the United Kingdom and the United States.

On January 1, 2023, Hinda Gharbi will assume the position of Deputy
CEO of Bureau Veritas. The Board of Directors will appoint her as Chief
Executive Officer at the end of the 2023 Annual General Meeting.
Hinda Gharbi will join Bureau Veritas from Schlumberger, a global
technology leader in the energy sector, where she is currently
Executive Vice President, Services and Equipment. In this role, which
she has held since July 2020, she oversees products and services for
the Group, as well as digital topics.

Events after the reporting period are also presented in Note 36
to the consolidated financial statements – Events after the end of
the reporting period, included in section 6.6 of the 2021 Universal
Registration Document.

4
Based on a healthy sales pipeline and the significant growth opportunities related to Sustainability, and assuming there are no severe lockdowns
in its main countries of operation due to Covid-19, for the full year 2022 Bureau Veritas expects to:
●

achieve mid-single-digit organic revenue growth;

●

improve the adjusted operating margin;

●

generate sustained strong cash flow, with a cash conversion(1) above 90%.

The alternative indicators are defined and reconciled with IFRS indicators in section 5.6 of the 2021 Universal Registration Document.

(1) Net cash generated from operating activities before corporate tax/adjusted operating profit.
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5
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 financial position, business and results of operations of the Company and the 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, 2021 incorporated within the 2021 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 Officer compensation containing the disclosures
required under article L. 22-10-9, I of the same Code, is also presented in the 2021 Universal Registration Document (Chapter 3
– Corporate governance).
All reports, Statutory Auditors’ reports, the statutory and consolidated financial statements (balance sheet, income statement, notes
to the financial statements and other related information) for the year ended December 31, 2021, 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 specified by such laws and regulations.
The 2021 Universal Registration Document is available on the Company’s website (https://group.bureauveritas.com).

5
Approval of the statutory and consolidated financial statements for the
year ended December 31, 2021
Approval of the statutory financial statements
for the year ended December 31, 2021

Approval of the consolidated financial statements
for the year ended December 31, 2021

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
financial statements for the year ended December 31, 2021, approves
the statutory financial statements of the Company for the year ended
December 31, 2021, as presented by the Board of Directors, along with
the transactions reflected in these financial statements or summarized
in the aforementioned reports.

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 financial statements for the year ended December 31,
2021, approves the consolidated financial statements for the year
ended December 31, 2021, as presented by the Board of Directors,
along with the transactions reflected in these financial statements or
summarized in the aforementioned reports.

These financial statements show net profit of €441,604,265.70 for
2021.

These financial statements show net profit of €446.2 million for 2021.

1

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 €103,563, as well as the corresponding corporate
income tax, amounting to €27,444.
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BOARD OF DIRECTORS’ REPORT ON THE 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,
2021 as well as the transactions reflected in these financial
statements or summarized in the 2021 management report of
the Board of Directors and in the Statutory Auditors’ report on
the financial statements for the year ended December 31, 2021,
showing net profit of €441,604,265.70.

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 €103,563, as well as the corresponding income
tax, amounting to €27,444. This amount corresponds to nondeductible 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, 2021, as well as the transactions reflected in these
financial statements or summarized in the 2021 management
report of the Board of Directors and in the Statutory Auditors’
report on the consolidated financial statements for the year ended
December 31, 2021, showing net profit of €446.2 million.

To consult the statutory and consolidated financial statements
for the year ended December 31, 2021 and for more information
about these financial statements, the Board of Directors invites
you to read its 2021 management report and the Statutory
Auditors’ reports on the statutory and consolidated financial
statements for the year ended December 31, 2021, which
are included in the Company’s 2021 Universal Registration
Document, published in accordance with applicable legal and
regulatory requirements and available on the Company’s website
(https://group.bureauveritas.com).

Appropriation of net profit for the year ended December 31, 2021; setting
of the dividend
Appropriation of net profit for the year ended December 31, 2021; setting of the dividend
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, at the
recommendation of the Board of Directors, to appropriate the net profit,
representing an amount of €441,604,265.70, as follows:
After appropriating an amount of €13,183.60 to the legal reserve in
order to raise said reserve from €5,426,701.10 to €5,439,884.70 and
therefore to one-tenth of the share capital at December 31, 2021;
To dividends, an amount of €0.53 per share,
i.e., based on the 453,323,725 shares
comprising
the share capital at December 31, 2021:

However, in accordance with article 200 A. 2. of the French Tax Code,
these shareholders may also opt to be taxed at the income tax rate. In
this case, in accordance with article 158.3, 2° of the French Tax Code,
they will be entitled to a 40% deduction on the gross dividend amount.
In any event, a 12.8% withholding tax on the gross dividend amount
(plus social security withholdings at a rate of 17.2%, i.e., for a total
of 30%) will be deducted by the Company. The withholding tax of
12.8% represents an advance income tax payment and will therefore
be deducted from the income tax owed by the beneficiary in 2023 as
calculated on income received in 2022.

5

The Shareholders’ Meeting resolves that the dividend will be paid on
July 7, 2022 on the basis of positions closed at July 6, 2022. The exdividend date on Euronext Paris is July 5, 2022.

3

€240,261,574.25

The balance of €201,329,507.85 is allocated to the “Retained earnings”
account, increasing it from €310,511 to €201,640,018.85.

Pursuant to article 200 A, 1. A. 1° of the French Tax Code, individual
shareholders who are resident in France for tax purposes are liable
for a 12.8% flat-rate tax on the gross amount of any dividends they
receive.

The Shareholders’ Meeting resolves that the dividend that cannot be
paid on the Company’s treasury shares will be allocated to the “Retained
earnings” account. More generally, the Shareholders’ Meeting resolves
that, in the event of a change in the number of shares carrying dividend
rights, the overall amount of the dividend will be adjusted accordingly
and the amount allocated to the “Retained earnings” account will be
determined based on the dividend actually paid.

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

Dividend paid

Number of shares on which dividends paid

Dividend per share(a)

2018

€244,260,858.80

436,180,105

€0.56(b)

2019

-

-

-

2020

€162,617,496.12

451,729,142

€0.36

(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 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.
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BOARD OF DIRECTORS’ REPORT ON THE 3RD RESOLUTION
The purpose of the 3rd resolution is to appropriate the 2021 net
profit, representing an amount of €441,604,265.70, and set the
dividend amount.
After appropriating an amount of €13,183.60 to the legal reserve
in order to raise said reserve from €5,426,701.10 to €5,439,884.70
and therefore to one-tenth of the share capital as of December 31,
2021, resulting in distributable profit of €441,591,082.10,
shareholders are invited to approve a dividend payment of €0.53
per ordinary share of the Company carrying dividend rights, by
distributing €240,261,574.25 of the distributable profit for the year.
This amount is calculated based on the number of shares carrying
dividend rights as of December 31, 2021 and may therefore be
adjusted if there is a change in the number of shares between
January 1, 2022 and the dividend payment date.
Appropriation
Allocation to the legal reserve
Total dividend of €0.53 per share based
on the number of shares comprising the
share capital as of December 31, 2021,
i.e., 453,323,725 shares

€13,183.60

€240,261,574.25

On this basis, the balance of €201,329,507.85 is allocated to
the “Retained earnings” account, increasing it from €310,511 to
€201,640,018.85.

Pursuant to article 200 A, 1. A. 1° of the French Tax Code, individual
shareholders who are resident in France for tax purposes are liable
for a 12.8% flat-rate tax on the gross amount of any dividends they
receive.
However, in accordance with article 200 A. 2. of the French Tax
Code, these shareholders may also opt to be taxed at the income
tax rate. In this case, in accordance with article 158.3, 2° of the
French Tax Code, they will be entitled to a 40% deduction on the
gross dividend amount.
In any event, a 12.8% withholding tax on the gross dividend amount
(plus social security withholdings at a rate of 17.2%, i.e., for a total of
30%) will be deducted by the Company. The 12.8% withholding tax
is an advance income tax payment and will therefore be deductible
from the income tax due by the beneficiary in 2022 as calculated on
income received in 2022.
The dividend will be paid in cash on July 7, 2022 on positions
closed on July 6, 2022. The ex-dividend date on the Euronext
Paris market will be July 5, 2022.
The dividend that cannot be paid on the Company’s treasury shares
will be allocated to the “Retained earnings” account. More generally,
the Shareholders’ Meeting resolves that, in the event of a change in
the number of shares carrying dividend rights, the overall amount of
the dividend will be adjusted accordingly and the amount allocated
to the “Retained earnings” account will be determined based on the
dividend actually paid.

In accordance with applicable legislation, the following dividends were distributed in respect of the last three financial years:
Dividend paid

Number of shares on which
dividends paid

Dividend per share(a)

2018

€244,260,858.80

436,180,105

€0.56(b)

2019

-

-

-

2020

€162,617,496.12

451,729,142

€0.36

Financial year

5

(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 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.

Approval of related-party agreements and commitments

4

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 falling within the scope of the aforementioned
article L. 225-38 that were authorized during the year ended December 31, 2021 and not approved by the shareholders.

BOARD OF DIRECTORS’ REPORT ON THE 4TH RESOLUTION
●

●

42

The Board of Directors informs you that no new agreement
referred to in article L. 225-38 of the French Commercial Code
was entered into during the year ended December 31, 2021.
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 authorized during the year and not
approved by the shareholders.
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The Board of Directors invites shareholders to read the Statutory
Auditors’ special report on related-party agreements included in
the Company’s 2021 Universal Registration Document, which
was published in accordance with applicable legal and regulatory
requirements and is available on the Company’s website
(https://group.bureauveritas.com/).
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Composition of the Board of Directors: reappointment of Aldo Cardoso
and Pascal Lebard and appointment of Jean-François Palus as Directors

Reappointment of Aldo Cardoso as Director

5
6
7

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 Aldo Cardoso’s term of office 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 to approve
the financial statements for the year ending December 31, 2025.

Reappointment of Pascal Lebard 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 Pascal Lebard’s term of office 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 to approve
the financial statements for the year ending December 31, 2025.

Appointment of Jean-François Palus 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 the term of office of Philippe Lazare as Director expires at the close of this Shareholders’
Meeting, resolves to appoint Jean-François Palus, born on October 28, 1961 in Albi (France), of French nationality, domiciled at 40, rue de Sèvres,
75007 Paris (France) as Director to replace Philippe Lazare, for a term of four years, i.e., until the end of the Ordinary Shareholders’ Meeting held
to approve the financial statements for the financial year ending December 31, 2025.

BOARD OF DIRECTORS’ REPORT ON THE 5TH TO 7TH RESOLUTIONS
March 2021, Aldo Cardoso, member and Chairman of the Board
of Directors, had spent more than 12 consecutive years in office.
An in-depth analysis of his individual situation was carried out,
considering for example his expertise in corporate governance
matters, the attitude and personality expected of an independent
Director, and his ability to question and ensure an appropriate
balance between Executive Management, the powers of the
Board and the presence of the controlling shareholder.

At the date of this report, the Board of Directors had 12 members.
Subject to shareholders’ approval of the 5th to 7th resolutions, at
the end of this Shareholders’ Meeting, the Board of Directors will
have 12 members. The term of office 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 office.

At its meeting of December 16, 2021, the Board of Directors,
on the recommendation of the Nomination & Compensation
Committee, (i) having considered that Aldo Cardoso’s attitude,
along with the impartial and exemplary manner in which he
performs his duties on the Board and the Board Committees, are
essential in ensuring an appropriate balance between and within
the governance bodies, and (ii) having noted no factors or events
likely to compromise his freedom of judgment or create a conflict of
interests, decided to confirm Aldo Cardoso’s independence from
both Executive Management and the controlling shareholder, and
resolved that the criterion of 12 years’ seniority was not relevant
and did not justify the loss of his classification as an independent
Director. A disclosure is made in section 3.1.2 when there is a
departure from the AFEP-MEDEF Code in accordance with the
“comply or explain” rule.

Moreover, in the event of a vacancy due to the death or resignation
of one or more members of 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 ratification at the next Ordinary Shareholders’
Meeting.
●

The Board of Directors is proposing the reappointment of Aldo
Cardoso and Pascal Lebard, whose terms of office expire at the
close of this Shareholders’ Meeting, as Directors. The purpose
of the 5th and 6th resolutions is to propose that you renew
their respective terms of office for a period of four years, i.e.
until the end of the Ordinary General Meeting Meeting called to
approve the accounts for the financial year ending 31 December
2025 for a term of four years, i.e., until the close of the Ordinary
Shareholders’ Meeting called to approve the financial statements
for the year ending December 31, 2025.
At its meeting of December 16, 2021, 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 confirmed that
Aldo Cardoso and Pascal Lebard remain independent Directors
insofar as they meet the criteria set out in the AFEP-MEDEF Code
as presented in section 3.2.3 of the 2021 Universal Registration
Document. With respect to Aldo Cardoso in particular, the Board
of Directors considers that the fact that a Director has been
in office for more than 12 years does not in itself constitute a
risk that independence is lost or that freedom of judgment is
compromised. After 12 years in office (three four-year terms), the
individual situation of each Director concerned is examined. In

5

●

As Philippe Lazare’s term of office expires at the close of this
Shareholders’ Meeting, the 7th resolution invites shareholders,
on the recommendation of the Nomination & Compensation
Committee, to appoint Jean-François Palus as Director to
replace Philippe Lazare, for a term of four years, i.e., until the
close of the Ordinary Shareholders’ Meeting called to approve the
financial statements for the financial year ending December 31,
2025.
In accordance with the AFEP-MEDEF Corporate Governance
Code of Listed Companies, and on the recommendation of the
Nomination & Compensation Committee, the Board of Directors
classified Jean-François Palus as an independent Director
insofar as he meets the criteria set out in the AFEP-MEDEF Code
as presented in section 3.2.3 of the 2021 Universal Registration
Document.
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All information required under applicable legal and regulatory
provisions concerning the Directors whom shareholders are asked
to reappoint, appoint or ratify is set out on pages 19 to 21 above.

Approval of the report on Corporate Officers’ compensation

8

Approval of the information on Corporate Officers’ compensation for the year ended December 31,
2021, as disclosed in the report on corporate governance pursuant to article L. 22-10-9 I. of the
French Commercial Code, in accordance with article L. 22-10-34 I. of the same Code
The Shareholders’ Meeting, deliberating in accordance with the rules of quorum and majority applicable to Ordinary Shareholders’ Meetings, acting
in application of article L. 22-10-34, I of the French Commercial Code and having reviewed the 2021 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 information required under article L. 22-10-9, I of the French Commercial Code as disclosed in the report on Corporate Officers’
compensation presented in section 3.7 – Corporate Officers’ compensation.

BOARD OF DIRECTORS’ REPORT ON THE 8TH RESOLUTION
In accordance with article L. 22-10-34, I of the French Commercial
Code, shareholders are invited to approve the report on Corporate
Officers’ compensation (including the Directors, the Chairman of the
Board of Directors and the Chief Executive Officer) containing the
disclosures required under article L. 22-10-9, I of the same Code.

5

All the information disclosed in the report on Corporate Officers’
compensation is provided in the 2021 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 (section 3.7.3).

Approval of the fixed, variable and extraordinary components of the
total compensation and benefits in-kind paid in or awarded for 2021 to
the Chief Executive Officer and the Chairman of the Board of Directors,
in respect of their office

9

Approval of the fixed, variable and extraordinary components of the total compensation and benefits
in-kind paid in or awarded for 2021 to Aldo Cardoso, Chairman of the Board of Directors, in respect
of his office
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 acting in application of article L. 22-10-34, II of the French Commercial Code, approves the fixed,
variable and extraordinary components of the total compensation and benefits in-kind paid in or awarded for 2021 to Aldo Cardoso, Chairman of
the Board of Directors, in respect of his office, as presented in the 2021 Universal Registration Document (sections 3.7.3.2 and 3.7.3.4).

10

Approval of the fixed, variable and extraordinary components of the total compensation and benefits
in-kind paid in or awarded for 2021 to Didier Michaud-Daniel, Chief Executive Officer, in respect
of his office
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 acting in application of article L. 22-10-34, II of the French Commercial Code, approves the fixed,
variable and extraordinary components of the total compensation and benefits in-kind paid in or awarded for 2021 to Didier Michaud-Daniel, Chief
Executive Officer, in respect of his office, as presented in the 2021 Universal Registration Document (sections 3.7.3.3 and 3.7.3.4).
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BOARD OF DIRECTORS’ REPORT ON THE 9TH AND 10TH RESOLUTIONS
Pursuant to article L. 22-10-34 II of the French Commercial Code,
the Board of Directors invites the shareholders to approve:
●

under the 9th resolution, the fixed, variable and extraordinary
components of the total compensation and benefits in-kind paid
in or awarded for 2021 to Aldo Cardoso in respect of his office as
Chairman of the Board of Directors;

●

under the 10th resolution, the fixed, variable and extraordinary
components of the total compensation and benefits in-kind paid
in or awarded for 2021 to Didier Michaud-Daniel in respect of his
office as Chief Executive Officer.

A summary of the components of compensation paid or awarded
to the Chief Executive Officer and the Chairman of the Board of
Directors for the year ended December 31, 2021 is presented
below. All of these components are described in detail
on pages 307 et seq. of the 2021 Universal Registration
Document in section 3.7.3.4 – Say on Pay, and more generally
in section 3.7, which includes a comparison with the
components of compensation paid or awarded for the year
ended December 31, 2021.

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

11
12

Approval of the compensation policy for Directors

The Shareholders’ Meeting, deliberating in accordance with the rules of quorum and majority applicable to Ordinary Shareholders’ Meetings, acting
in application of article L. 22-10-8, II of the French Commercial Code and having reviewed the 2021 Universal Registration Document (section 3.7.1
– Compensation policy for Corporate Officers and section 3.7.2.1 – Compensation policy for members of the Board of Directors (other than the
Chairman of the Board of Directors) for 2022), 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 fixed, variable
and extraordinary components of the total compensation and benefits in-kind attributable to the Directors, as presented in said report.

Approval of the compensation policy for the Chairman of the Board of Directors
The Shareholders’ Meeting, deliberating in accordance with the rules of quorum and majority applicable to Ordinary Shareholders’ Meetings,
acting in application of article L. 22-10-8, II of the French Commercial Code and having reviewed the 2021 Universal Registration Document
(section 3.7.1 – Compensation policy for Corporate Officers and section 3.7.2.2 – Compensation policy for the Chairman of the Board of Directors
for 2022), 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 fixed, variable and extraordinary components of the
total compensation and benefits in-kind attributable to the Chairman of the Board of Directors, as presented in said report.

5

13

Approval of the compensation policy for the Chief Executive Officer
The Shareholders’ Meeting, deliberating in accordance with the rules of quorum and majority applicable to Ordinary Shareholders’ Meetings, acting
in application of article L. 22-10-8, II of the French Commercial Code and having reviewed the 2021 Universal Registration Document (section 3.7.1
– Compensation policy for Corporate Officers and section 3.7.2.3 – Compensation policy for Executive Corporate Officers for 2022), 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 fixed, variable and extraordinary components of the total compensation and
benefits in-kind attributable to the Chief Executive Officer, as presented in said report.
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BOARD OF DIRECTORS’ REPORT ON THE 11TH TO 13TH RESOLUTIONS
Pursuant to article L. 22-10-8 of the French Commercial Code, the
Board of Directors invites the shareholders to approve:
●

under the 11th resolution, the policy for determining, allocating
and awarding the fixed, variable and extraordinary components
of the total compensation and benefits in-kind attributable
to the Directors in respect of their office, representing the
compensation policy for Directors;

●

under the 12th resolution, the policy for determining, allocating
and awarding the fixed, variable and extraordinary components
of the total compensation and benefits in-kind attributable to the
Chairman of the Board of Directors in respect of his office,
representing the compensation policy for the Chairman;

●

under the 13th resolution, the policy for determining, allocating
and awarding the fixed, variable and extraordinary components
of the total compensation and benefits in-kind attributable to the
Chief Executive Officer in respect of his office, representing the
compensation policy for the Chief Executive Officer.

These policies, approved by the Board of Directors on
February 23, 2022 on a recommendation of the Nomination &
Compensation Committee, are presented in sections 3.7.1 and
3.7.2 – Compensation policy for Corporate Officers of the 2021
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. 22-10-34 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 2023 to approve the financial statements for the
year ending December 31, 2022. We invite you to approve these
policies as presented in this report.

86% OF 2021 TOTAL GROSS ANNUAL COMPENSATION
IS LINKED TO GROUP PERFORMANCE
In euros
7,000,000

5

14%

6,000,000

Fixed
compensation

5,000,000
4,228,500

1,900,800
4,228,500

4,000,000

2021

1,900,800
3,000,000

21%
1,350,000

2,000,000
1,000,000
0

720,000
1,350,000

1,350,000

900,000
900,000

865,385
865,385

900,000
900,000

Minimum

2021 total
compensation

Maximum

Fixed compensation
Variable compensation
Long-term incentive
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Details
On the recommendation of the Nomination & Compensation Committee,
the Board of Directors decided on February 24, 2021 to set the gross
annual fixed compensation and the target variable compensation of the
Chief Executive Officer at €900,000.
Annual fixed compensation has remained unchanged since 2015.

Target variable compensation:
100% of annual fixed
compensation.
Maximum variable
compensation: 150% of the
annual fixed compensation of
€900,000.

At its meeting of February 24, 2021, the Board of Directors, on the
recommendation of the Nomination & Compensation Committee, noted
that the achievement rates for financial and non-financial criteria were
respectively 66.67% and 100% of the annual fixed compensation due to
Didier Michaud-Daniel for 2020 and, as a result, set the Chief Executive
Officer’s variable compensation for 2020 at 80% of his annual fixed
compensation for the same year, i.e., €720,000. The level of achievement
of the financial and non-financial 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 of the 2020 Universal Registration Document. The
annual variable compensation for 2020 paid in 2021 following approval
of the Shareholders’ Meeting of June 25, 2021 (13th resolution – ex-post
vote) amounted to €720,000.
At its meeting of February 23, 2022, the Board of Directors, on the
recommendation of the Nomination & Compensation Committee, noted
that the achievement rates for financial and non-financial criteria were
respectively 183.33% and 100% of the annual fixed compensation
due to Didier Michaud-Daniel for 2021 and, as a result, set the Chief
Executive Officer’s variable compensation for 2021 at 150% of his
annual fixed compensation for the same year, i.e., €1,350,000. The
level of achievement of the financial and non-financial 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 3.7.3 of this Universal
Registration Document. Payment of the Chief Executive Officer’s
variable compensation for 2021 is subject to the approval of
the Shareholders’ Meeting to be held to approve the financial
statements for the year ended December 31, 2021 (ex-post vote).
No deferred variable cash compensation.

Annual variable
compensation
awarded for 2021
and paid in 2022

€1,350,000

Target variable compensation:
100% of annual fixed
compensation.
Maximum variable
compensation: 150% of the
annual fixed compensation of
€900,000.

Deferred
variable cash
compensation

N/A

N/A

Multi-annual
variable
compensation

N/A

No multi-annual variable compensation.

Extraordinary
compensation

N/A

No extraordinary compensation.
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Details

€4,228,500
(accounting value
in accordance
with IFRS)

On the recommendation of the Nomination & Compensation Committee,
the Board of Directors decided on June 25, 2021 to grant 240,000 stock
subscription/purchase options (valued at €972,000 in accordance
with IFRS) and 130,000 performance shares (valued at €3,256,500 in
accordance with IFRS) to the Chief Executive Officer as part of its policy
to make annual grants to Executive Management (in application of the
27th and 28th resolutions adopted at the Ordinary and Extraordinary
Shareholders’ Meeting of June 25, 2021).
The grants are subject to two performance conditions: (i) Group Adjusted
Operating Profit (AOP) for 2021 and (ii) Group adjusted operating margin
(ratio of Group AOP to Group revenue) for 2021, 2022 and 2023. The
condition based on the Group adjusted operating margin for 2022 and
2023 applies to the number of stock options and performance shares
determined according to the level of achievement of the Group AOP and
Group adjusted operating margin (ratio of Group AOP to Group revenue)
conditions for 2021.
Details of the performance criteria, vesting conditions and holding
requirements are presented in section 3.7.3 of this Universal Registration
Document. The dilutive effect of the stock subscription/purchase options
and performance shares granted to Didier Michaud-Daniel is limited
(respectively 0.05% and 0.03% of the share capital of Bureau Veritas).
In 2021, 80,000 performance shares (valued at €1,696,000 in
accordance with IFRS) and 240,000 stock subscription/purchase
options (valued at €657,600 in accordance with IFRS) resulting from
the June 22, 2018 plans vested for Didier Michaud-Daniel.

Provided for
information
purposes only,
not subject to vote

This does not concern compensation paid or payable, but the estimated
value determined under IFRS and verified by the Statutory Auditors. The
shares that actually vest depend on performance conditions assessed
over three years and cannot be sold before the end of the vesting period,
at a value that depends on the stock market price as of the date of
exercise/sale.
80,000 performance shares were delivered in 2021 under the June 22,
2018 performance share plan.

Compensation
in respect of an
office as Director

N/A

Didier Michaud-Daniel does not receive any compensation in respect of
an office as Director of the Company.

Benefits in-kind

€17,861

A company car is made available to Didier Michaud-Daniel and he is
entitled to the same benefit plans as the Group’s other executives and
employees (health and welfare plans).

Termination
benefits

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 benefit for an amount not exceeding the fixed 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 of the 2020 Universal Registration Document(a).

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.

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

5
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(a) This commitment was not renewed when the term of office of the Chief Executive Officer was renewed by the Board of Directors on February 23, 2022.
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Amounts submitted to a vote

Details

Fixed compensation

€500,000

On the recommendation of the Nomination & Compensation
Committee, the Board of Directors decided on February 24,
2021 to set the gross annual fixed compensation of the
Chairman of the Board at €500,000 as of January 1, 2021.

Compensation awarded in 2020
and paid in 2021 in respect of
his office as Director and his
duties as member of various
Board Committees

€145,000

The Board of Directors decided on December 17, 2020 to award
Aldo Cardoso compensation of €145,000 in 2020 in respect of
his office as Director and his duties as member of various
Board Committees. This amount, to be paid in 2021,
was calculated in accordance with the rules for allocating
the Directors’ compensation package set by the Board of
Directors.

Compensation awarded in
2021 in respect of his office
as Director and his duties
as member of various Board
Committees

N/A

N/A

Variable compensation

N/A

N/A

Deferred variable cash
compensation

N/A

N/A

Long-term variable
compensation

N/A

N/A

Extraordinary compensation

N/A

N/A

Benefits in-kind

N/A

N/A

Other

N/A

N/A

Equity pay ratio between the compensation of Corporate Officers 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 Officer
represent components paid in or awarded for each year, i.e., fixed
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 benefits in-kind.
The components of compensation for the Chairman of the Board
of Directors represent components paid for each year, i.e., fixed
compensation and compensation awarded each year in respect
of his office as Director and his duties as member of various Board
Committees (formerly known as “Directors’ fees”).

5

Article L. 22-10-9 of the French Commercial Code refers to employees
of the listed company publishing a corporate governance report.
However, as the employees of this company represent 0.2% 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., fixed 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 profit-sharing and benefits in-kind.
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Financial year Financial year Financial year Financial year Financial year
2016-2017
2017-2018
2018-2019
2019-2020
2020-2021
Chief Executive Officer
Ratio calculated based on the average compensation of employees
in France

75.55

92.76

89.71

80.63

122.32

90%

123%

97%

90%

152%

94.51

115.54

112.90

98.17

147.06

90%

122%

98%

87%

150%

5.57

8.26

7.56

7.12

13.46

464%

148%

91%

94%

189%

6.97

10.29

9.51

8.67

16.19

462%

148%

92%

91%

187%

3,401,375

4,226,065

4,119,962

3,835,344

5,860,306

92%

124%

97%

93%

153%

250,834(a)

376,199(a)

347,000

338,833

645,000

Year-on-year change
Ratio calculated based on the median compensation of employees
in France
Year-on-year change
Chairman of the Board of Directors
Ratio calculated based on the average compensation of employees
in France
Year-on-year change
Ratio calculated based on the median compensation of employees
in France
Year-on-year change
Compensation paid or awarded (in euros)
Compensation of the Chief Executive Officer (in euros)
Year-on-year change
Compensation of the Chairman of the Board of Directors (in euros)
Year-on-year change
Average compensation of employees in France (in euros)
Year-on-year change

92%

98%

190%

45,927

47,568

47,908

102%

101%

101%

104%

101%

36,575

36,491

39,069

39,849

Year-on-year change

102%

102%

100%

107%

102%

Number of employees

6,658

6,550

6,686

6,981

7,045

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

Background information
The increase in the CEO-to-average-employee pay ratio for 2020-2021
results from:
●

●

50

150%
45,558

35,991

Median compensation of employees in France (in euros)

5

471%
45,022

the increase in the value of long-term compensation plans under
IFRS in 2021 due to the significant rise in the share price. The
reference share price in 2021 was €26.76, compared to €18.91 for
the 2020 plans;
the increase in the number of performance shares awarded in
2021 (130,000 performance shares awarded in 2021 and 80,000
performance shares awarded in 2020).
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The increase in the Chairman-to-average-employee pay ratio for
2020/2021 results from:
●

the new fixed compensation amounting to €500,000 in 2021,
compared to €220,000 in 2020;

●

the payment of attendance fees in 2021 in respect of 2020 for
€145,000.

It should be noted that as from 2022, the Chairman of the Board of
Directors will receive a fixed salary only and no longer any Directors’
compensation.
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160%
153%

150%
140%
130%

124%

120%
110% 106%
100%

107%
102%

104%

103%

102%

102%

101%

102%

101%
100%

104%
101%

97%

90%

93%

92%

80%
2016-2015

2017-2016

2018-2017

Compensation of the Chief Executive Officer

2019-2018

2020-2019

Average compensation of employees in France

2021-2020

Median compensation of employees in France

Background information
The Chief Executive Officer’s target compensation (annual fixed and variable portion) is unchanged since 2016.
Changes in the ratios shown for the Chief Executive Officer are mainly related to the Group’s performance and its share price and are reflected in
the amount of annual variable compensation paid and awarded.

5

200%

190%

180%

160%

140% 150%

120%
107%
102%

100%

102%

101%
104%

101%

100%

98%

101%

92%

80%

2018-2017

2019-2018

Compensation of the Chairman of the Board of Directors

2020-2019

Average compensation of employees in France

2021-2020

Median compensation of employees in France

Background information
The Chairman of the Board of Directors’ compensation changed in
2021. As of January 1, 2021, he receives a single annual gross fixed
salary of €500,000 and no longer any Directors’ compensation. This
amount was set in line with market practices in companies comparable
to Bureau Veritas.

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 fixed compensation for the
Board Chairman (Aldo Cardoso).
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The graph below shows the evolution in the total gross annual compensation paid to the Chief Executive Officer compared to the progression of
the Group’s revenue, Adjusted Operating Profit and annual average share price since 2016 (basis: 100).
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5

Compensation of the Chief Executive Officer
(in euros)

2020

2021

50

Long-term incentive – forfeited
Change in revenue
Change in adjusted operating profit
Change in annual average share price

2016

2017

2018

2019

2020

2021

Fixed compensation

900,000

900,000

900,000

900,000

865,385

900,000

Variable compensation due for the year

560,175

954,300

1,040,445

1,057,268

720,000

1,350,000

Long-term incentive – vested

296,400

1,923,200

2,353,600

-

-

-

-

-

-

2,167,200

1,900,800

4,228,500

Long-term incentive – unvested
Long-term incentive – forfeited
Performance
Revenue (in millions of euros)
Change in revenue (basis: 100, 2016)
AOP (in millions of euros)
Change in AOP (basis: 100, 2015)
Annual average share price (in euros)
Change in annual average share price
(basis: 100, 2016)

1,679,600

-

-

-

-

2016

2017

2018

2019

2020

2021

4,549.2

4,689.4

4,795.5

5,099.7

4,601.0

4,981.0

100

103

105

112

101

109

734.9

745.5

758

831.5

615

801.8

100

101

103

113

84

109

18.72

20.42

21.49

21.54

20.45

26.08

100

109

115

115

109

139

Background information
The increase in the CEO-to-average-employee pay ratio for 2020-2021 results from:
●

52

the increase in the value of long-term compensation plans under
IFRS in 2021 due to the significant rise in the share price. The
reference share price in 2021 was €26.76, compared to €18.91 for
the 2020 plans;
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●

the increase in the number of performance shares awarded in
2021 (130,000 performance shares awarded in 2021 and 80,000
performance shares awarded in 2020).
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Mandates of the principal and deputy Statutory Auditors

14
15
16
17

Renewal of PricewaterhouseCoopers Audit as principal Statutory Auditor
The Shareholders’ Meeting, deliberating in accordance with the quorum and majority rules applicable to Ordinary Shareholders’ Meetings, having
noted that the term of office of PricewaterhouseCoopers Audit, principal Statutory Auditor, expires at the end of this Shareholders’ Meeting, resolves
to renew PricewaterhouseCoopers Audit’s mandate as principal Statutory Auditor for a period of six financial years, i.e., until the end of the Ordinary
Shareholders’ Meeting convened to approve the financial statements for the financial year ending on December 31, 2027.

Renewal of Ernst & Young Audit as principal Statutory Auditor
The Shareholders’ Meeting, deliberating in accordance with the quorum and majority rules applicable to Ordinary Shareholders’ Meetings, having
noted that the term of office of Ernst & Young Audit, principal Statutory Auditor, expires at the end of this Shareholders’ Meeting, resolves to renew
Ernst & Young Audit as principal Statutory Auditor for a period of six financial years, i.e., in principle, until the end of the Ordinary Shareholders’
Meeting convened to approve the financial statements for the financial year ending on December 31, 2027.

Non-renewal of Jean-Christophe Georghiou as deputy Statutory Auditor
The Shareholders’ Meeting, deliberating in accordance with the quorum and majority rules applicable to Ordinary Shareholders’ Meetings, having
noted that the term of office of Jean-Christophe Georghiou, deputy Statutory Auditor for PricewaterhouseCoopers Audit, expires at the close of this
Shareholders’ Meeting, resolves not to renew or replace Jean-Christophe Georghiou’s mandate, pursuant to Article 22 of the Articles of Association
and in accordance with Article L. 823-1 paragraph 2 of the French Commercial Code.

5

Non-renewal of Auditex as deputy Statutory Auditor

The Shareholders’ Meeting, deliberating in accordance with the quorum and majority rules applicable to Ordinary Shareholders’ Meetings, having
noted that the term of office of Auditex, deputy Statutory Auditor for Ernst & Young Audit, expires at the close of this Shareholders’ Meeting, resolves
not to renew or replace Auditex’s mandate, pursuant to Article 22 of the Articles of Association and in accordance with Article L. 823-1 paragraph 2
of the French Commercial Code.

BOARD OF DIRECTORS’ REPORT ON THE 14TH TO 17TH RESOLUTIONS
●

The purpose of the 14th resolution is to submit for your approval
the renewal of PricewaterhouseCoopers Audit as principal
Statutory Auditor for a period of six financial years, i.e., in
principle, until the end of the Ordinary Shareholders’ Meeting
convened in 2028 to approve the financial statements for the
financial year ending on December 31, 2027.

●

The purpose of the 15th resolution is to submit for your approval
the renewal of Ernst & Young Audit as principal Statutory Auditor
for a period of six financial years, i.e., in principle, until the end
of the Ordinary Shareholders’ Meeting convened in 2028 to
approve the financial statements for the financial year ending
on December 31, 2027.

●

The purpose of the 16th resolution is to propose that you do
not renew Jean-Christophe Georghiou, deputy Statutory
Auditor for PricewaterhouseCoopers Audit, whose term of

office expires at the end of the Shareholders’ Meeting called to
approve the financial statements for the financial year ended
on December 31, 2021, in accordance with Article 22 of the
Company’s Articles of Association, which provides that the
appointment of a deputy Statutory Auditor is only mandatory if
the principal Statutory Auditor is an individual or a one-person
company.
●

The purpose of the 17th resolution is to propose that you do not
renew the appointment of Auditex, deputy Statutory Auditor
for Ernst & Young Audit, whose term of office expires at the
end of the Shareholders’ Meeting called to approve the financial
statements for the year ended December 31, 2021, in accordance
with Article 22 of the Company’s Articles of Association, which
provides that the appointment of a deputy Statutory Auditor is
mandatory only if the principal Statutory Auditor is an individual or
a one-person company.
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Authorization granted to the Board of Directors to trade in the Company’s
ordinary shares
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:
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. 22-10-62 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
specified that:
(i) this limit applies to the amount of the Company’s share capital
adjusted, where appropriate, to reflect transactions affecting the
share capital carried out subsequent to this Shareholders’ Meeting,
and

●

●

●

cancel all or some of the ordinary shares purchased under the
conditions set out in article L. 22-10-62 of the French Commercial
Code and pursuant to the authorization to reduce the share
capital granted by the Shareholders’ Meeting of June 25, 2021 in
its 30th resolution, which, if adopted, will replace the authorization
previously given, and/or
implement any market practice that is or may be allowed by
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;

18

(ii) when shares are purchased to increase liquidity in accordance
with the conditions specified 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 hereafter;
2. resolves that these shares may be purchased by any means, in
accordance with applicable legal and regulatory requirements, in
order to:
●

5
●

●

●

54

ensure the liquidity of and make a market in the Company’s shares
using an investment services provider acting independently in the
name and on behalf of the Company without being influenced
by the Company, under a liquidity agreement that complies with
a Code of Ethics recognized by the French financial markets
authority (Autorité des marchés financiers – AMF), or any other
applicable law or regulation, and/or
implement any Company stock option plan under the provisions
of articles L. 22-10-56 et seq. of the French Commercial Code
or any similar plan, any share grant or transfer to employees as
part of a profit-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. 22-10-59 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
deliver shares upon 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-offs 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
figure adjusted to reflect any transactions that take place after this
Shareholders’ Meeting that affect total capital, and/or
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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 offers, via repurchase agreements or options,
derivative financial 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;
4. resolves that under this share buyback program, the maximum pershare 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 €2,039,956,785
(excluding transaction fees). This amount corresponds to a
maximum number of 45,332,373 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, 2021;
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 per-share purchase price in order to reflect 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 affecting 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 filings with the
AMF and any other bodies, prepare all documents, particularly
prospectuses, carry out all formalities, and in general do whatever is
necessary;
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8. resolves that these transactions may be carried out at the times
deemed appropriate by the Board of Directors in accordance with
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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. 22-10-62, paragraph 1 of the French
Commercial Code. It cancels and replaces any unused portion of
the authorization granted by the Ordinary Shareholders’ Meeting of
June 25, 2021 in its 17th resolution.

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.

BOARD OF DIRECTORS’ REPORT ON THE 18TH RESOLUTION
The purpose of the 18th 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 reflect financial transactions), corresponding
to a maximum amount set aside for this share buyback program
of €2,039,956,785 excluding transaction fees. This corresponds
to a maximum number of 45,332,373 shares purchased based
on the aforementioned maximum per-share purchase price of
€45 excluding transaction fees, and on the number of shares
comprising the Company’s share capital as of December 31, 2021.
Pursuant to the liquidity agreement signed with Exane BNP Paribas
on February 8, 2008, 2,760,180 shares were purchased at an
average price of €25.66 and 2,840,379 shares were sold at an

average price of €25.709. The Company did not buy back any other
shares between January 1 and December 31, 2021.
As of December 31, 2021, taking into account the shares purchased
and sold during the year, the Company held a total of 809,829
treasury shares (including 73,199 shares purchased under the
liquidity agreement), representing approximately 0.18% of the share
capital.
This authorization cancels and replaces any unused portion
of the authorization granted by the Ordinary and Extraordinary
Shareholders’ Meeting of June 25, 2021 in its 17th resolution.
The objectives of the share buyback program are described in
the resolution submitted for your approval and in the description
of the program in section 7.7.3 of the Company’s 2021 Universal
Registration Document, published in accordance with applicable
legal and regulatory requirements and available on the Company’s
website (https://group.bureauveritas.com).

5

Powers for legal formalities
Powers for legal formalities

19

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 filings and public disclosures.

BOARD OF DIRECTORS’ REPORT ON THE 19TH RESOLUTION

The 19th resolution is a standard resolution permitting the completion of official filings and formalities.
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6
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 24, 2022.

Resolution
number
18

Nature of the delegation/
authorization granted to the
Board of Directors
Authorization granted to the
Board of Directors to trade in the
Company’s ordinary shares.
The
renewal
of
this
authorization will be submitted
to the Shareholders’ Meeting
of June 24, 2022.

6

Reasons for the possible use of the
delegation/authorization

Duration/
expiration

Possible objectives for share buyback
operations by the Company:
● allocating or selling shares to employees
and/or Corporate Officers (for example,
allocation of free shares, stock options,
company or group savings plan);
● delivering shares upon exercise of rights
attached to securities giving access to the
share capital;
● retaining and subsequently remitting shares
in connection with external growth, merger,
spin-off or contribution transactions;
● 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 23,
2023

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 effect as of the filing
date of the 2021 Universal Registration Document, and the use made
thereof.
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 25, 2022.

Nature of the delegation/authorization
granted to the Board of Directors
Authorization granted to the Board of
Directors to trade in the Company’s
ordinary shares.
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Maximum nominal amount
Maximum purchase price
per share: €45
10% of the share capital(a)

The purpose of these delegations is to give to the Board of Directors
the necessary flexibility to structure financing transactions that are
best suited to market conditions and the Company’s needs. These
delegations would enable shares or securities giving immediate and/
or future access to the Company’s share capital to be issued, with
or without preemptive subscription rights for existing shareholders,
according to the opportunities offered by the financial markets and the
interests of the Company and its shareholders.

Date of the
Shareholders’
Meeting (SM)

Duration and
expiration of the
authorization

SM of June 25, 2021
(17th resolution)
Renewal proposal to
be submitted to the
2022 Shareholders’
Meeting

18 months, i.e., until
December 24, 2022

Maximum nominal
amount

Use during
the year

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

Not used

Agenda

How to
participate in the
Shareholders’
Meeting

Governance

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

Summary
of the situation
of the Company
and the Group

Date of the
Shareholders’
Meeting (SM)

Resolutions and
Board of Directors’
report to the Ordinary
Shareholders’
Meeting

Duration and
expiration of the
authorization

Financial
delegations/
authorizations

E-notice
form

Document
and information
request form

Maximum nominal
amount

Use during
the year

Overall maximum nominal
amount of capital increases
with and without
preemptive subscription
rights set at €21,600,000
(40%)(b)
Nominal amount of
capital increases without
preemptive subscription
rights set at €5,400,000
(10%)(c)
Overall maximum nominal
amount of debt securities:
€1,000,000,000(d)

Not used

Overall ceiling for capital increases and
sub-ceiling for capital increases without
preemptive subscription rights for existing
shareholders.

SM of June 25, 2021
(18th resolution)

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) securities in the form of equity
securities giving 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 giving or that
may give access to new equity securities
issued by the Company or any of its
subsidiaries.

SM of June 25, 2021
(19th resolution)

26 months, i.e., until
August 24, 2023

Maximum nominal amount
of capital increases:
€16,200,000 (30%)(b)
Maximum nominal
amount of debt securities:
€1,000,000,000(d)

Not used

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

SM of June 25, 2021
(20th resolution)

26 months, i.e., until
August 24, 2023

Maximum nominal amount
of capital increases:
€16,200,000 (30%)

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 June 25, 2021
(21st resolution)

26 months, i.e., until
August 24, 2023

Maximum nominal amount
of capital increases: 10%
of the share capital(b)(c)
Maximum nominal
amount of debt securities:
€1,000,000,000(d)

Not used

Issue 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 offer launched by the Company,
with automatic waiver by existing
shareholders of their preemptive
subscription rights.

SM of June 25, 2021
(22nd resolution)

26 months, i.e., until
August 24, 2023

Maximum nominal amount
of capital increases:
€5,400,000 (10%)(b)(c)
Maximum nominal
amount of debt securities:
€1,000,000,000(d)

Not used

Delegation of authority granted to the
Board of Directors to issue, by means
of a public offering (other than those
referred to in article L. 411-2, 1° of the
French Monetary and Financial Code),
ordinary shares of the Company and/
or securities giving immediate and/
or future access to the share capital of
the Company or a subsidiary, without
preemptive subscription rights for
existing shareholders.

SM of June 25, 2021
(23rd resolution)

26 months, i.e., until
August 24, 2023

Maximum nominal amount
of capital increases:
€5,400,000 (10%)(b)(c)
Maximum nominal
amount of debt securities:
€1,000,000,000(d)

Not used
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Agenda

How to
participate in the
Shareholders’
Meeting

Governance

Summary
of the situation
of the Company
and the Group

Resolutions and
Board of Directors’
report to the Ordinary
Shareholders’
Meeting

Date of the
Shareholders’
Meeting (SM)

Duration and
expiration of the
authorization

Delegation of authority granted to the
Board of Directors to issue, by means of a
public offering referred to in article L. 4112, 1° of the French Monetary and Financial
Code, applying exclusively to qualified
investors and/or to a restricted circle of
investors, ordinary shares of the Company
and/or securities giving immediate and/
or future access to the share capital of
the Company or a subsidiary, without
preemptive subscription rights for
existing shareholders.

SM of June 25, 2021
(24th resolution)

Authorization granted to the Board of
Directors, in the event of an issue of
securities without preemptive subscription
rights for existing shareholders pursuant to
the 23rd and 24th resolutions, 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.

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

Financial
delegations/
authorizations

E-notice
form

Document
and information
request form

Maximum nominal
amount

Use during
the year

26 months, i.e., until
August 24, 2023

Maximum nominal amount
of capital increases:
€5,400,000 (10%)(b)(c)
Maximum nominal
amount of debt securities:
€1,000,000,000(d)

Not used

SM of June 25, 2021
(25th resolution)

26 months, i.e., until
August 24, 2023

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 June 25, 2021
(26th resolution)

26 months, i.e., until
August 24, 2023

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

Not used

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

SM of June 25, 2021
(27th resolution)

26 months, i.e., until
August 24, 2023

1.5% of the share capital
Sub-ceiling applicable to
Corporate Officers: 0.1% of
the share capital(e)

1,214,700 stock
subscription options
granted, or 0.27% 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 Officers of
the Group, with automatic waiver of
shareholders’ preemptive subscription
rights.

SM of June 25, 2021
(28th resolution)

26 months, i.e., until
August 24, 2023

1% of the share capital
Sub-ceiling applicable to
Corporate Officers: 0.1%
of the share capital(e)

1,147,160
performance shares
granted, or 0.25% 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
(29th resolution)

26 months, i.e., until
August 24, 2023

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

Not used

Authorization granted to the
Directors to reduce the share
canceling all or some of the
the Company acquired under
buyback program.

SM of May 14, 2019
(30th resolution)

26 months, i.e., until
August 24, 2023

10% of the share capital

Not used

Board of
capital by
shares of
any share

(a) The maximum amount allocated to the share buyback program is €2,035,012,905, corresponding to a maximum of 45,222,509 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,
2020. 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 carried out under the 19th, 21st to 24th, 26th and 29th resolutions adopted by the
Shareholders’ Meeting of June 25, 2021 may not exceed €21,600,000.
(c) The overall maximum nominal amount of the capital increases that may be carried out under the 21st to 24th, 26th and 29th resolutions may not exceed
€5,400,000.
(d) The overall maximum nominal amount of securities representing debt securities that may be issued under the 19th and 21st to 24th resolutions adopted by
the Shareholders’ Meeting of June 25, 2021 may not exceed €1,000,000,000.
(e) The overall maximum number of shares that may be granted under the 27th and 28th resolutions adopted by the Shareholders’ Meeting of June 25, 2021
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 27th and 28th resolutions).
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7
As a shareholder of Bureau Veritas, every year you receive a notice of meeting inviting you to the Shareholders’ Meeting.
Bureau Veritas offers 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.

One shareholder out of two has gone digital, so why not you?
To opt for e-notices for Shareholders’ Meetings after the meeting held on June 24, 2022, you can either:
Option 1

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

Option 2

Fill out the response slip below, clearly indicating your last name, first 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) or to the following e-mail address: ag2022@bureauveritas.com

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.

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) or to the following e-mail address:
ag2022@bureauveritas.com
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 fill out all of the following fields in block
capitals:

7

Mr./Mrs./Ms.: .................................................................................................................................................................................................................
Last name (or company name):....................................................................................................................................................................................
First name:....................................................................................................................................................................................................................
Date of birth (DD/MM/YYYY): .............. /............../..............
Email:............................................................................................................... @ ........................................................................................................

Signed in..................................................... on .........................................2022

Signature
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8
Bureau Veritas
A French limited liability company (société anonyme)
with share capital of €54,398,847
Registered office: Immeuble Newtime – 40/52, boulevard du Parc –
92200 Neuilly-sur-Seine
Nanterre Trade and Companies Register: B 775 690 621

at least five days before the date of the Shareholders’ Meeting, i.e., on or before Saturday, June 18, 2022:
●

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 financial intermediary who manages your shares or, subject to
providing a certificate of ownership issued by your authorized financial intermediary, directly to BNP Paribas Securities
Services at the above address.

For private individual shareholders:
I, the undersigned: Last name ................................................................................ First name

...................................................................................................................................................................

Address: ...................................................................................................................................................................................................................................................................................................................................
Town/City:................................................................................................................................................................................................................................................................................................................................
Zip/Postal code: ..................................................................................................................................................................................................................................................................................................................
For corporate shareholders:
I, the undersigned: Last name ................................................................................ First name

...................................................................................................................................................................

Acting as representative of (company name): .............................................................................................................................................................................................................................................
Having its registered office at: .................................................................................................................................................................................................................................................................................
Town/City:................................................................................................................................................................................................................................................................................................................................
Zip/Postal code: ..................................................................................................................................................................................................................................................................................................................
Holder of:
..................................................................................................................... directly

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

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

8

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 24, 2022 at 3 p.m. be sent to me at the above address(1).
Signed in: ...................................................................................................... on ................................................ 2022
Signature :

(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.

Bureau Veritas • 2022 Notice of meeting

61

A French limited liability company (société anonyme) with share capital of €54,398,847
Nanterre Trade and Companies Register: B 775 690 621
Registered office: Immeuble Newtime, 40/52 boulevard du Parc
92200 Neuilly-sur-Seine
Tel.: + 33 (0)1 55 24 70 00 – Fax: + 33 (0)1 55 24 70 01
Websites
https://group.bureauveritas.com
www.bureauveritas.fr
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