
Dear Shareholders,

We are pleased to inform you that the Ordinary Shareholders’ Meeting of Bureau Veritas, International Classification 

Register for Ships and Aircrafts, a French Limited Liability Company (société anonyme) with a share capital of 

EUR 13,263,154.32 and whose registered offi  ce is located at 67/71 boulevard du Château – 92200 Neuilly-sur-Seine 

(hereinafter referred to as the “Company” or “Bureau Veritas”), will take place on THURSDAY MAY 31, 2012 AT 3 P.M. 

at the following address:

EUROSITES, 28 avenue George-V – 75008 Paris.

All shareholders, irrespective of the number of shares they hold, may participate in this Shareholders’ Meeting, once 

they have justifi ed their shareholder status, in accordance with the provisions of article R. 225-85 of the French 

Commercial Code (see in particular part 2 of this fi le, “Conditions to satisfy in order to participate in the Shareholders’ 

Meeting”).

We look forward to seeing you there and invite you, in such a case, to kindly request an admission card (at the 

address and as indicated hereinafter on page 5 of this fi le): it will make registration and entry to the Shareholders’ 

Meeting easier and avoid you having to wait.

Should you be unable to attend the Shareholders’ Meeting in person, you may be represented by another shareholder 

or any other individual or legal entity of your choice in accordance with article L. 225-106 of the French Commercial 

Code, give proxy to the Chairman of the meeting, give proxy without indicating a representative, or vote by post (see 

in particular part 2 of this fi le, “How to vote at the Shareholders’ Meeting?”).

In the following pages, you will fi nd practical information concerning attendance and voting procedures at the 

Shareholders’ Meeting, including the agenda of the meeting and the draft text of the resolutions proposed by the 

Board of Directors.

Thank you in advance for your consideration of the resolutions which will be submitted for your approval.

Yours sincerely, 

Frank Piedelièvre

Chairman of the Board of Directors

O R D I N A R Y  S H A R E H O L D E R S ’  M E E T I N G

F R E E  T R A N S L AT I O N  O F  T H E

NOTICE OF MEETING 2012
Thursday May 31, 2012 at 3 p.m.

EUROSITES: 28 avenue George-V - 75008 Paris

N.B.:     This document is a free translation with no legal value 
of the original 2012 Notice of Meeting which is in French 
language and is furnished for information purposes only. 
In all matters of interpretation of information, the original 
French version takes precedence over this translation.
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N.B.:     This “Notice of meeting” fi le includes documents and information that must be attached 
to any proxy or postal voting form (hereinafter referred to as the “single form”), 
pursuant in particular to the provisions of articles R. 225-76, R. 225-78 and R. 225-81 of 
the French Commercial Code. Instructions on how to obtain the single form are given in 
part 2 of this fi le, “How to participate in the Shareholders’ Meeting?/How to vote at the 
Shareholders’ Meeting?/How to obtain the single form?”

 ❙ PRELIMINARY RECOMMENDATIONS

The reception desk for shareholders’ registration will open at 1:30 p.m. and 

the Shareholders’ Meeting will start at 3:00 p.m. sharp.

Moreover, to facilitate the smooth running of the Shareholders’ Meeting, we 

would ask you to:

 ■ arrive in advance, with your admission card, in order to sign the attendance 

sheet (this card will be issued to you under the conditions indicated below);

 ■ only enter the room with the Shareholders’ Meeting folder, given to you 

when signing the attendance sheet;

 ■ comply with the instructions given during the Shareholders’ Meeting 

regarding voting procedures.
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01Agenda

 ■ Presentation of the reports of the Board of Directors and the 

Statutory Auditors; 

 ■ Approval of the statutory fi nancial statements for the fi nancial 

year ended December 31, 2011 (1st resolution);

 ■ Approval of expenses and liabilities incurred under article 39-4 

of the French General Tax Code (2nd resolution);

 ■ Approval of the consolidated fi nancial statements for the 

fi nancial year ended December 31, 2011 (3rd resolution);

 ■ Allocation of income for the fi nancial year and setting of the 

dividend (4th resolution);

 ■ Approval of the agreements referred to in article  L.  225-38 

of the French Commercial Code and the Statutory Auditors’ 

special report (5th resolution);

 ■ Approval of the special severance package  granted on 

performance conditions to Mr. Michaud-Daniel in his capacity 

as Chief Executive Offi  cer of the Company (6th resolution);

 ■ Authorization to allow the Company to purchase its own 

shares (7th resolution);

 ■ Powers for legal formalities (8th resolution).
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02
How to participate in the 
Shareholders’ Meeting?

CONDITIONS TO FULFILL TO PARTICIPATE 
IN THE SHAREHOLDERS’ MEETING

 ■ if you hold registered shares (simple or administered 

registration): you do not have to carry out any legal formality 

to establish the registration of your shares. It is suffi  cient for 

you to record your shares in your name, in the Company’s 

share registration accounts held by its agents, BNP Paribas 

Securities Services, or, where relevant, CACEIS Corporate 

Trust, by the third business day prior to the Shareholders’ 

Meeting at 00:00  a.m. Paris time, i.e., before Monday 

May 28, 2012 at 00:00 a.m. Paris time;

 ■ if you hold bearer shares: you must ask the fi nancial agent 

who manages your bearer share account to issue a certifi cate 

of attendance justifying the registration of your shares, in 

your name or in the name of the fi nancial agent registered 

for your account, by the third business day prior to the 

Shareholders’ Meeting at 00:00 a.m. Paris time, i.e., before 

Monday May 28, 2012 at 00:00 a.m. Paris time.

Only shareholders with proof of ownership of their shares may 

take part in the Shareholders’ Meeting.

All shareholders, irrespective of the number of shares they own, may participate in the Shareholders’ Meeting in person or:

• be represented, by giving proxy to the Chairman of the Shareholders’ Meeting, another shareholder, his/her spouse, the person 

with whom he/she has entered into a civil partnership or any other individual or legal entity of his/her choice in accordance with 

the provisions of article L. 225-106 of the French Commercial Code, or without designating a representative. It is stipulated that 

for any proxy given by a shareholder without indicating a representative, votes will be cast in favor of the resolutions presented 

or approved by the Board of Directors and against any other resolutions; or

• vote by post.

However, in all cases, and whatever method of participation or representation chosen, in accordance with the provisions of 

article R. 225-85 of the French Commercial Code, the right to participate in the Shareholders’ Meeting is subject to the registration 

of your shares, in your name or in the name of the fi nancial agent registered for your account, by the third business day prior to the 

Shareholders’ Meeting at 00:00 a.m., Paris time, i.e., before Monday May 28, 2012 at 00:00 a.m. Paris time, it being specifi ed that:

HOW TO VOTE AT THE SHAREHOLDERS’ MEETING?

To exercise your right to vote in the Shareholders’ Meeting, you 

can either:

 ■ attend the Shareholders’ Meeting in person;

 ■ give proxy to the Chairman of the Shareholders’ Meeting;

 ■ give proxy to another shareholder, your spouse, the person 

with whom you have entered into a civil partnership, or any 

other individual or legal entity of your choice in accordance 

with article L. 225-106 of the French Commercial Code;

 ■ give proxy without indicating a representative (in which case 

votes will be cast in favor of the resolutions presented or 

approved by the Board of Directors and against any other 

resolutions);

 ■ vote by post.

Any shareholder who has voted by post, sent a proxy or 

requested an admission card or a certifi cate of attendance may 

not choose another method of attending in the Shareholders’ 

Meeting, but may transfer all or part of his/her shares.

!
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!

For any transfer of shares occurring before the third business 

day preceding the Shareholders’ Meeting at 00:00 a.m. Paris Time 

(i.e., before Monday May 28, 2012 at 00:00 a.m. Paris Time), the 

Company shall invalidate or amend accordingly, depending on 

the circumstances, postal votes, proxies, admission cards and 

certifi cates of attendance. To this end, with respect to holders of 

bearer shares, the fi nancial agent shall notify the transfer to the 

Company or, where appropriate, its agent BNP Paribas Securities 

Services and shall provide the necessary information.

No transfer or other transaction carried out after the third 

business day preceding the meeting at 00:00 a.m. Paris time (i.e., 

after Monday May 28, 2012 at 00:00 a.m. Paris time), whatever 

means used, may be notifi ed by an authorized intermediary or 

taken into consideration by the Company or, where appropriate, 

its agent (BNP Paribas Securities Services or CACEIS Corporate 

Trust as applicable), notwithstanding any contrary agreement.

YOU WISH TO ATTEND THE SHAREHOLDERS’ MEETING IN PERSON

To facilitate your access to the Shareholders’ Meeting, you are 

invited to request an admission card in the following conditions:

 ❙ YOUR SHARES ARE REGISTERED

 ■ Tick box A on the single form (see the single form template 

on page 8);

 ■ Date and sign at the bottom of the single form;

 ■ Fill in your surname, fi rst name and address at the bottom 

of the single form or check them if they are already supplied;

 ■ Return the single form using the postage-paid envelope 

supplied by the agent who sent you your notice of meeting, 

i.e., either BNP Paribas Securities Services, CTS – Assemblées 

Générales, Grands Moulins de Pantin, 9, rue du Débarcadère, 

93761 Pantin cedex, France, or CACEIS Corporate Trust, 

Assemblées Générales Centralisées – 14, rue Rouget de Lisle, 

92862 Issy-les-Moulineaux Cedex 09, France.

To ensure that you receive your admission card in due time, 

the application form should be returned as early as possible 

(by Friday May 25, 2012 at the latest), so as to avoid any postal 

delays.

If you do not have time to apply for 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 upon presentation of 

an identity document at the reception desk provided for this 

purpose.

 ❙ YOU HAVE BEARER SHARES

 ■ Tick box A on the single form (see the instructions on how 

to obtain the single form and an example of the single form 

template on pages 7 and 8);

 ■ Date and sign at the bottom of the single form;

 ■ Fill in your surname, fi rst name and address at the bottom of 

the single form;

 ■ Return the single form to your fi nancial agent who will send 

it, together with a certifi cate of attendance, to BNP Paribas 

Securities Services at the address indicated above. Provided 

that you enclose a certifi cate of attendance issued by your 

fi nancial agent, you can also return this form yourself directly 

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 early as possible 

(by Friday May 25, 2012 at the latest), so as to avoid any postal 

delays.

If you do not have time to apply for your admission card or if you 

have not received it by the date of the Shareholders’ Meeting, you 

can participate in the Shareholders’ Meeting upon presentation 

of an identity document and a certifi cate of attendance issued 

by the fi nancial agent who manages your bearer share account 

proving the registration of your shares three business days prior 

to the Shareholders’ Meeting at 00:00, Paris time (i.e., before 

Monday May 28, 2012 at 00:00 a.m. Paris Time).

Under no circumstances should requests for admission 

cards be returned directly to the Company.
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YOU PREFER TO VOTE BY POST OR BY PROXY

!

If you are unable to attend the Shareholders’ Meeting in person, 

you may still exercise your right to vote by using the single form 

(see the instructions on how to obtain the single form and an 

example of the single form template on pages 7 and 8).

You have four options:

 ❙ 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 THE PROVISIONS OF 
ARTICLE L. 225-106 OF THE FRENCH COMMERCIAL 
CODE

 ■ Tick box B on the single form and the box “I hereby appoint…”;

 ■ Indicate the identity and address of your representative;

 ■ Date and sign at the bottom of the single form.

 ❙ GIVE PROXY TO THE CHAIRMAN 
OF THE SHAREHOLDERS’ MEETING

 ■ Tick box B on the single form; 

 ■ Date and sign at the bottom of the single form.

 ❙ GIVE PROXY WITHOUT INDICATING 
A REPRESENTATIVE

 ■ Date and sign at the bottom of the single form.

For proxy forms that do not state the name of an authorized 

representative, the Chairman of the Shareholders’ Meeting shall 

register a vote in your behalf in favor of the draft resolutions 

proposed or approved by the Board of Directors and against the 

adoption of any other resolutions.

 ❙ VOTE BY POST

 ■ Tick box B on the single form and the box “I vote by post”;

 ■ To vote on each resolution, you must fi ll in the appropriate 

box depending on your choice, as indicated on the single form:

 ■ voting against or abstaining: if you wish to vote against a 

resolution or abstain (abstention being equivalent to a vote 

against), you should fi ll in the box corresponding to the 

relevant resolution,

 ■ voting for: you do not fi ll in any box if you are voting in favor 

of each resolution; 

 ■ Date and sign at the bottom of the single form.

You may also, in accordance with article R. 225-79 of the French 

Commercial Code, make notifi cation of the appointment or 

revocation of a proxy electronically, as follows:

 ■ for shareholders with simple registration with BNP Paribas 

Securities Services: by logging onto the PlanetShares/

My Shares website using the username indicated on your 

portfolio statement and accessing the “My shareholder 

space - My shareholders’ meetings” page, then clicking on 

the tab “Appoint or revoke a proxy.” If you no longer have your 

username and/or password, you must follow the directions on 

the screen to get them. 

 ■ for shareholders with simple registration with CACEIS 

Corporate Trust: by email to the following address: 

ct-mandataires-assemblee-bureau-veritas@caceis.

com. The email must include the following information: 

surname, first name, address and CACEIS Corporate 

Trust username of the client (note that this information 

is provided in the top left-hand corner of the relevant 

employee’s statement), as well as the surname, first name 

and, if possible, address of the appointed or revocated 

proxy. 

 ■ for holders of bearer shares or administered registered 

shares: by email to the following address: paris.bp2s.france.

cts.mandats@bnpparibas.com. The email must include the 

following information: surname, fi rst name, address and share 

account details of the client, as well as the surname, fi rst 

name and, if possible, address of the appointed or revocated 

proxy. A certifi cate of attendance issued by your fi nancial 

agent substantiating at the date of your electronic request for 

the registration of your shares must be sent to BNP Paribas 

Securities Services, CTS - Assemblées Générales, Grands 

Moulins de Pantin, 9, rue du Débarcadère, 93761 Pantin cedex, 

France.

The appointed representative shall not have the power 

to substitute another person.

Only electronic notices of appointment or revocation of a 

proxy, completed and received no later than the day before 

the Shareholders' Meeting  at 3:00 p.m. Paris time, i.e., no later 

than Wednesday, May 30, 2012 at 3:00 p.m. Paris time shall 

be taken into account.

Furthermore, only notifi cations of appointment or revocation 

of proxies may be sent to the above email addresses; no 

requests or notifi cations bearing on another subject shall be 

taken into account and/or processed.

Whatever your choice, you must complete the single form 

(see the example of the single form template on page 8).

!
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 ❙ HOW TO OBTAIN THE SINGLE FORM?

YOUR SHARES ARE REGISTERED

Your single form is included in the “2012 Notice of meeting” fi le 

that you have received. So you do not have to do anything to 

obtain it.

YOU HAVE BEARER SHARES

You may obtain the single form, as of the date of notice of the 

Shareholders’ Meeting, from your fi nancial agent, which must 

make a written request to BNP Paribas Securities Services, CTS 

– Assemblées Générales, Grands Moulins de Pantin, 9, rue du 

Débarcadère, 93761 Pantin cedex, France, it being noted that for 

this request to be taken into account, it must be accompanied 

by a certifi cate of attendance proving your status as a Company 

shareholder.

Provided that you attach to your request a certifi cate of 

attendance issued by your fi nancial agent to justify your status 

as a Company shareholder, you may also obtain this form directly 

from BNP Paribas Securities Services at the above address.

 ❙ TO WHOM SHOULD THE SINGLE FORM BE RETURNED?

YOUR SHARES ARE REGISTERED

You may return the single form, using the postage-paid envelope 

supplied in the “2012 Notice of meeting” fi le, as applicable, to:

 ■ BNP Paribas Securities Services, CTS – Assemblées Générales, 

Grands Moulins de Pantin, 9, rue du Débarcadère, 93761 Pantin 

cedex, France; or

 ■ CACEIS Corporate Trust, Assemblées Générales Centralisées, 

14, rue Rouget de Lisle, 92862 Issy-les-Moulineaux cedex 09, 

France.

YOU HAVE BEARER SHARES

You may return the single form:

 ■ either to your fi nancial agent who will directly confi rm your 

shareholder status with BNP Paribas Securities Services by 

producing a certifi cate of attendance; or

 ■ directly to BNP Paribas Securities Services (CTS – Assemblées 

Générales, Grands Moulins de Pantin, 9, rue du Débarcadère, 

93761 Pantin cedex, France), along with a certifi cate of 

attendance supplied by your fi nancial agent.

 ❙ WHEN SHOULD YOU RETURN YOUR SINGLE FORM?

Your single form must be returned to BNP Paribas Securities 

Services or CACEIS Corporate Trust, as the case may be, duly 

fi lled in and signed, no later than Tuesday May 29, 2012.

! Please note that for this request to be taken into account, 

it must be received by BNP Paribas Securities Services no 

later than six days prior to the Shareholders’ Meeting i.e., 

no later than Friday May 25, 2012.
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 ❙ HOW TO FILL IN THE SINGLE FORM?

You wish to vote by post: 
tick this box and follow 
the instructions

You wish to give proxy 
to the Chairman of the 
Shareholders' Meeting: 
follow the instructions

You wish to attend the Shareholders’ 
Meeting in person: tick box A to receive 
your admission card

You are unable to take part in the 
Shareholders' Meeting and you wish to vote 
by post or by proxy: tick box B

You wish to give proxy to the 
person named below, who 
will attend the Shareholders' 
Meeting: tick this box and fi ll in 
this person's information below

Fill in your surname, fi rst 
name and address below, 
or check them if they are 
already supplied 

Whichever option 
you choose, please 
date and sign below
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Explanatory comments 

on the resolutions 

DISCLAIMER: This document is intended to facilitate the understanding by shareholders of the draft resolutions to be submitted 

to a vote at the Shareholders’ Meeting. It under no circumstances replaces the texts of the resolutions proposed to the said 

Shareholders’ Meeting, as provided on page 11 below.

 ❙ APPROVAL OF THE COMPANY’S STATUTORY AND 
CONSOLIDATED FINANCIAL STATEMENTS FOR THE 
FINANCIAL YEAR ENDED DECEMBER 31, 2011 AND 
APPROVAL OF EXPENSES AND LIABILITIES INCURRED 
UNDER ARTICLE 39-4 OF THE FRENCH GENERAL 
TAX CODE

(1ST TO 3RD RESOLUTIONS)

 ■ The purpose of the 1st resolution is to submit for your 

approval the statutory financial statements for the financial 

year ended  December  31, 2011, as well as transactions 

recorded in the accounts or summarized in the 2011 

management report of the Board of Directors and the report 

of the Statutory Auditors on the statutory fi nancial statements 

for the year ended December  31, 2011, showing a profit of 

EUR 217,582,639.26 for the year.

 ■ The purpose of the 2nd resolution is to submit for your 

approval the overall expenses and liabilities not deductible 

for tax purposes, referred in article  39-4 of the French 

General Tax Code, which totals EUR 516,109.31, as well as the 

corresponding tax amount of EUR 186,315.46.

This amount is the sum of non-deductible depreciation 

charges on employee vehicles.

 ■ The purpose of the 3rd resolution is to submit for your approval 

the consolidated financial statements for the financial year 

ended December 31, 2011, as well as transactions recorded 

in the accounts or summarized in the 2011 management 

report of the Board of Directors and the report of the Statutory 

Auditors on the consolidated fi nancial statements for the 

fi nancial year ended December 31, 2011, showing a profit of 

EUR 305.3 million for the year.

To examine the statutory and consolidated financial 

statements for the fi nancial year ended December 31, 2011 

and for more information about these fi nancial statements, 

the Board of Directors invites you to read its 2011 

management report and the reports of the Statutory 

Auditors on the statutory and consolidated financial 

statements for the fi nancial year ended December 31, 2011, 

which are included in the Company’s 2011 Registration 

Document, issued in accordance with the applicable 

legal and regulatory requirements and available on the 

Company’s website (www.bureauveritas.com/fi nance ).

 ❙ ALLOCATION OF INCOME FOR THE FINANCIAL YEAR 
AND SETTING OF THE DIVIDEND

(4TH RESOLUTION)

 ■ The purpose of the 4th resolution is to allocate the income for 

the fi nancial year ended on December 31, 2011 and distribute 

the dividend.

The amount of the proposed dividend is EUR 1.27 per share.

You will be asked to approve June 14, 2012 as the payment date 

of the dividend.

The proposed dividend would be eligible for the 40% tax 

allowance provided for in article 158-3.2 of the French General 

Tax Code for those shareholders entitled to it, except where they 

have opted for the fl at-rate withholding tax.

!
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 ❙ APPROVAL OF REGULATED AGREEMENTS 
AND COMMITMENTS

(5TH AND 6TH RESOLUTIONS)

 ■ The purpose of the 5th resolution is to submit for your approval, in 

accordance with the provisions of article L. 225-40 of the French 

Commercial Code, the regulated agreements mentioned in the 

Statutory Auditors’ special report on the agreements referred 

to in article L. 225-38 of the French Commercial Code as well as 

said report.

 ■ The purpose of the 6th resolution is to submit for your approval, 

in accordance with the provisions of article L. 225-42-1 of the 

French Commercial Code, the commitment related to the special 

severance package , granted on performance conditions  to 

Mr.  Michaud-Daniel in his capacity as Chief Executive Offi  cer of 

the Company as mentioned in the Statutory Auditors’ special 

report on the agreements referred to in article L. 225-38 of the 

French Commercial Code.

The Board of Directors, at its meeting of February 22, 2012, 

granted Mr.  Michaud-Daniel a special severance package 

in the event of his dismissal from the Company except for 

manifest negligence in the performance of his duties.

This package consists of 12 months’ fi xed salary plus bonuses, 

calculated on the basis of the monthly average of fi xed gross 

salary plus bonuses received by Mr.  Michaud-Daniel over the 

twelve calendar months prior to his departure. 

In the event of his departure within the fi rst 12  months 

of holding offi  ce, the special severance package shall be 

calculated pro-rata to the number of full months he held offi  ce, 

which may not be under six months. The fi xed remuneration 

and bonuses shall in this instance be calculated on the basis 

of 170% of the monthly gross fi xed salary. 

In accordance with the provisions of the TEPA Act of August 21, 

2007, the payment of the special severance package shall be 

subject to the satisfaction of a performance condition based 

on the ratio of Operating result  (REG - Résultat d’exploitation et 

de gestion) to revenue posted in the fi nal fi scal year prior to 

the end of his offi  ce (the “Margin”):

 ■ if the Margin is under 15%, no special severance package 

shall be payable;

 ■ if the Margin is above or equal to 15%, the full amount of the 

special severance package shall be payable. 

No payment may be made until the Board of Directors has 

confi rmed that this performance condition has been satisfi ed. 

The Board of Directors invites you to read the Statutory 

Auditors’ special report on regulated agreements and 

commitments, which is included in the Company’s 2011 

Registration Document, issued in accordance with the 

applicable legal and regulatory requirements and available 

on the Company’s website (www.bureauveritas.com/fi nance ).

 ❙ AUTHORIZATION TO ALLOW THE COMPANY 
TO PURCHASE ITS OWN SHARES

(7TH RESOLUTION)

 ■ The purpose of the 7th resolution is to authorize the Board 

of Directors to purchase Company shares on behalf of 

the Company, as provided under the applicable laws and 

regulations, within a maximum of 10% of the Company’s 

share capital, and for a period of 18 months from the date of 

the Shareholders’ Meeting.

The objectives of the share buyback program are set out in 

the resolution submitted for your approval and in the program 

description included in the Company’s 2011 Registration 

Document, issued in accordance with the applicable legal 

and regulatory requirements and available on the Company’s 

website (www.bureauveritas.com/finance ).

 ■ It is also proposed that you set a maximum purchase price per 

share of EUR 110 (excluding acquisition costs) per treasury 

share (subject to adjustment in case of corporate transactions) 

corresponding to a maximum of EUR 1,215,789,080.

Moreover, under the liquidity contract signed with Exane on 

February  8, 2008, 1,278,781 shares were purchased and 

1,259,042 sold during the 2011 fi nancial year.

As at December 31, 2011, factoring in the shares purchased 

or sold during the year, the Company held 564,880 treasury 

shares (including 60,480 shares purchased under the liquidity 

contract), accounting for approximately 0.51% of share capital.

 ■ This authorization, provided it is granted, shall cancel 

and replace the authorization granted by the Ordinary 

Shareholders’ Meeting of May 27, 2011 in accordance with the 

terms of its twelfth resolution.

 ❙ POWERS FOR LEGAL FORMALITIES

(8TH RESOLUTION)

 ■ The 8th resolution is a standard resolution permitting the 

completion of offi  cial fi lings and formalities.
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Draft text of the 

resolutions 

 ❙ FIRST RESOLUTION

(APPROVAL OF THE STATUTORY FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2011)

The Shareholders’ Meeting, deliberating in accordance with the 

quorum and majority rules applicable to Ordinary Shareholders’ 

Meetings, having reviewed the Board of Directors’ management 

report and the Statutory Auditors’ report on the statutory fi nancial 

statements for the fi nancial year ended December  31,  2011, 

approves the statutory fi nancial statements for the fi nancial 

year ended December 31, 2011 as they were submitted by the 

Board of Directors, as well as the transactions refl ected therein 

or summarized in these reports.

These accounts show a profi t of EUR 217,582,639.26 for the year.

 ❙ SECOND RESOLUTION

(APPROVAL OF EXPENSES AND LIABILITIES INCURRED UNDER 
ARTICLE 39-4 OF THE FRENCH GENERAL TAX CODE)

The Shareholders’ Meeting, deliberating in accordance with the 

quorum and majority rules applicable to Ordinary Shareholders’ 

Meetings, having reviewed the management report of the Board 

of Directors, approves the overall expenses and liabilities not 

deductible for tax purposes, referred in article  39-4 of the 

French General Tax Code, which total EUR 516,109.31, as well as 

the corresponding tax amount of EUR 186,315.46.

 ❙ THIRD RESOLUTION

(APPROVAL OF THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2011)

The Shareholders’ Meeting, deliberating in accordance 

with the quorum and majority rules applicable to Ordinary 

Shareholders’ Meetings, having reviewed the Board of Directors’ 

management report and the Statutory Auditors’ report on the 

consolidated fi nancial statements for the fi nancial year ended 

December  31,  2011, approves the consolidated fi nancial 

statements for the fi nancial year ended December 31, 2011 as 

they were submitted by the Board of Directors, as well as the 

transactions refl ected therein or summarized in these reports.

These accounts show a profi t of EUR 305.3 million for the year.

 ❙ FOURTH RESOLUTION

(ALLOCATION OF INCOME FOR THE FINANCIAL YEAR 
AND SETTING OF THE DIVIDEND)

The Shareholders’ Meeting deliberating in accordance with the 

quorum and majority rules applicable to Ordinary Shareholders’ 

Meetings, having noted that:

 ■ the legal reserve represented one tenth of the share capital as 

of December 31, 2011;

 ■ the shares comprising the share capital are all fully paid up;

 ■ the profi t for the fi nancial year ended December  31, 2011 

totals EUR 217,582,639.26;

 ■ the “Retained earnings” account is equal to EUR 349,368,162.24;

and having reviewed the management report of the Board of 

Directors, therefore resolves and on the recommendation of the 

Board of Directors to allocate the distributable earnings, i.e., the 

sum of EUR 566,950,801.50 as follows:

A sum of EUR 1.27 per share by way of dividend, 
namely, based on the number of shares 
comprising the capital as at December 31, 2011, 
110,526,286 shares, a total sum of 
EUR 140,368,383.22: EUR 140,368,383.22

Allocation to the “Retained earnings” account 
of the balance of distributable earnings: EUR 426,582,418.28

In accordance with article  158-3, 2 of the French General Tax 

Code, shareholders who are physical persons residing in 

France for tax purposes may benefi t from a 40% allowance on 

the amount of the dividend distributed to them. The allowance 

will not apply when the qualifying physical person has been in 

receipt, during the same year, of revenues for which they opted 

for the fl at-rate withholding tax according to article 117 quater 

of the French General Tax Code.

The Shareholders’ Meeting resolves that the dividend will be 

payable as of June 14, 2012.

Similarly, the Shareholders’ Meeting resolves that any dividend 

that cannot be paid out on Bureau Veritas treasury shares will be 

allocated to the “Retained earnings” account.
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The Annual Shareholders’ Meeting notes that the dividends 

distributed in respect of the last three fi nancial years were as 

follows:

Financial 

year

Amount 

distributed

Number 

of shares 

concerned

Dividend 

per share

2008 €77,522,339.52 107,669,916 (1) €0.72 (1)

2009 €90,995,427.60 108,327,890 (2) €0.84 (2)

2010 €124,952,370.25 108,654,235 (3) €1.15 (3)

(1) The dividend per share was paid during 2009. In accordance with 

article  243b of the French General Tax Code, it is stipulated that this 

dividend was entitled to the 40% allowance provided for in paragraph 3 

(2) of article 158 of the French General Tax Code.

(2) The dividend per share was paid during 2010. In accordance with 

article  243b of the French General Tax Code, it is stipulated that this 

dividend was entitled to the 40% allowance provided for in paragraph 3 

(2) of article 158 of the French General Tax Code.

(3) The dividend per share was paid during 2011. In accordance with 

article  243b of the French General Tax Code, it is stipulated that this 

dividend was entitled to the 40% allowance provided for in paragraph 3 

(2) of article 158 of the French General Tax Code.

 ❙ FIFTH RESOLUTION

(APPROVAL OF THE AGREEMENTS REFERRED TO IN 
ARTICLE L. 225-38 OF THE FRENCH COMMERCIAL CODE 
AND THE STATUTORY AUDITORS’ SPECIAL REPORT)

The Shareholders’ Meeting, deliberating in accordance with the 

quorum and majority rules applicable to Ordinary Shareholders’ 

Meetings, having reviewed the report of the Board of Directors 

and the Statutory Auditors’ special report on the agreements 

referred to in article  L.  225-38 of the French Commercial 

Code and acting on this report, approves, in accordance with 

article  L.  225-40 of said Code, each agreement mentioned 

therein, as well as said report.

 ❙ SIXTH RESOLUTION

(APPROVAL OF THE SPECIAL SEVERANCE PACKAGE  GRANTED 
ON PERFORMANCE CONDITIONS TO MR. MICHAUD-DANIEL 
IN HIS CAPACITY AS CHIEF EXECUTIVE OFFICER OF THE 
COMPANY)

The Shareholders’ Meeting, deliberating in accordance with the 

quorum and majority rules applicable to Ordinary Shareholders’ 

Meetings, having reviewed the report of the Board of Directors 

and the Statutory Auditors’ special report on the agreements 

referred to in article L. 225-38 of the French Commercial Code 

and acting on this report, approves, in accordance with the 

provisions of article  L.  225-42-1 of the French Commercial 

Code, the commitment mentioned in said report, related to the 

special severance package  granted on performance conditions 

to Mr. Michaud-Daniel in his capacity as Chief Executive Offi  ce 

of the Company.

 ❙ SEVENTH RESOLUTION

(AUTHORIZATION TO ALLOW THE COMPANY TO PURCHASE ITS 
OWN SHARES)

The Shareholders’ Meeting, deliberating in accordance with the 

quorum and majority rules applicable to Ordinary Shareholders’ 

Meetings, having reviewed the report of the Board of 

Directors, and deliberating in accordance with the provisions 

of articles L. 225-209 et seq. of the French Commercial Code, 

with article  L.  451-3 of the French Monetary and Financial 

Code, with articles 241-1 to 241-6 of the General Regulations 

of the Autorité des Marchés Financiers (“AMF”) and European 

Commission Regulation 2273/2003 of December 22, 2003:

(1)  resolves to authorize the Board of Directors to purchase 

or have purchased by the Company a maximum number 

of ordinary treasury shares representing up to 10% of the 

shares comprising (at any time whatever) the Company’s 

share capital, with the stipulation:

(i)  that this limit applies to the Company’s share capital 

amount that will be adjusted, if applicable, to refl ect 

transactions subsequent to this Shareholders’ 

Meeting that may aff ect the share capital, and

(ii)  that when shares are bought back to underpin 

liquidity, under the conditions specifi ed by the 

General Regulations of the AMF, the number of shares 

counted in the aforementioned 10% calculation shall 

equal the number of shares bought less the number 

resold within the time period of this authorization, in 

accordance with the conditions set out hereafter;

(2)  resolves that these shares may be bought by any means, in 

accordance with applicable legal and regulatory provisions, 

and by decreasing order of priority:

 ■ to ensure liquidity and manage the share market via an 

investment services provider acting independently in the 

name and on behalf of the Company under a liquidity 

agreement that complies with an Ethics Charter (Charte 

de déontologie) recognized by the AMF, or any other 

applicable law or regulation; and/or

 ■ to implement any Company stock option plan under the 

provisions of articles  L.  225-177 et seq. of the French 

Commercial Code, any share grant or transfer under 

any company or group savings plan in accordance with 

the provisions of articles L. 3332-1 et seq. of the French 

Labor Code, any free share grants under the provisions 

of articles L. 225-197-1 et seq. of the French Commercial 

Code and any share grants under profi t-sharing 

arrangements and to carry out any transaction necessary 

to cover these transactions under applicable legal and 

regulatory conditions; and/or
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 ■ to hand over shares for payment, delivery or swap, 

specifi cally in the event of the issue or the exercise 

of the rights originating from securities convertible 

immediately and/or in the future to the Company’s 

equity; and/or

 ■ to proceed to acquisitions, mergers, spin-off s or 

contributions, being stated in such a case, that the bought 

back shares would not exceed 5% of the share capital of 

the Company (at any time), and this limit applies to the 

Company’s share capital amount that will be adjusted, 

if applicable, to refl ect transactions subsequent to this 

Shareholders’ Meeting that may aff ect it; and/or

 ■ to cancel all or part of the Company’s shares thus 

acquired; and/or

 ■ to operate in relation with any other object already 

authorized or that becomes authorized by the law or 

the regulations in force; in such a case, the Company 

shall inform its shareholders by way of a press release 

or other means, as may be required by applicable 

regulations in force;

and, to these ends, to retain the shares bought back, to sell 

or transfer them by any means in accordance with applicable 

regulations, in particular, on the fl oor or over the counter, 

including the use of block trades, option mechanisms, 

derivatives, warrants, share purchases or other securities 

convertible to equity, or in public bids at such times as the 

Board of Directors shall determine in accordance with 

regulations;

(3)  resolves that, in the context of this share purchase plan, 

the maximum purchase price is set at EUR 110 per share 

(excluding acquisition costs), provided that in the event 

of capital transactions, in particular by incorporation 

of reserves or awards of free shares and/or splitting or 

reverse splitting of shares, this price will be adjusted 

accordingly;

(4)  resolves in accordance with the provisions of 

article  R.  225-151 of the French Commercial Code, that 

the maximum funding amount allocated to implementing 

this share purchase program will be EUR  1,215,789,080. 

This amount corresponds to a maximum of 11,052,628 

shares purchased on the basis of the above-mentioned 

maximum price per share of EUR  110 (excluding share 

purchase costs) and the number of shares comprising the 

Company’s share capital at December 31, 2011;

(5)  resolves that in the event of an all-cash bid for the Company’s 

shares, the Company may continue implementing its share 

buyback program;

(6)  resolves that the Board of Directors shall be fully 

authorized, with the option to further delegate to any 

lawfully authorized person, to implement this share 

buyback program, and in particular to place all trades, 

make all arrangements for recording share purchases and 

sales, make any fi lings required by the AMF or any other 

bodies, prepare all documents, especially with respect to 

disclosures, proceed with the allocation and, if necessary, 

the re-allocation, as provided by law, of the shares 

acquired for various purposes, carry out all formalities and 

in general do whatever is necessary. 

(7)  I n the event of using this authorization, the Board of 

Directors shall report to the Shareholders’ Meeting every 

year on the transactions carried out under this resolution, 

in accordance with the provisions of article L. 225-211 of 

the French Commercial Code. 

(8)  T his authorization is granted to the Board of Directors 

for a period of 18 months from the date of this Meeting, 

in accordance with article L. 225-209, paragraph 1 of the 

French Commercial Code.

This authorization cancels and replaces the unused portion 

of the authorization granted by the Ordinary Shareholders’ 

Meeting of May  27, 2011 in accordance with the terms of its 

Twelfth resolution.

 ❙ EIGHTH RESOLUTION

(POWERS FOR LEGAL FORMALITIES)

The Shareholders’ Meeting, deliberating in accordance with the 

quorum and majority rules applicable to Ordinary Shareholders’ 

Meetings, confers full powers on the bearer of the original, 

copy or extract of the minutes of this Annual Shareholders’ 

Meeting for the purpose of carrying out all necessary legal or 

administrative formalities and making all fi lings and public 

disclosures.
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1. HIGHLIGHTS OF THE FINANCIAL YEAR

1.1. INSPECTORATE: A SUCCESSFUL INTEGRATION

With the acquisition of Inspectorate at end-2010, Bureau 

Veritas marked a decisive stage in its strategic development, 

rounding out its off ering with the new Commodities Inspection 

and Testing business, a fast growing market in which the Group 

now boasts a leading position. The integration of Inspectorate 

within the Group is virtually complete and is already a success. 

The Group has created a new Commodities business by 

merging regional teams and setting up central development 

and support functions means adapted to an overall workforce 

of 11,000 employees throughout the world. A joint strategy has 

been established and commercial and operating synergies 

have already started to pay off . This new business is set to be 

one of the major pillars of the Group’s future growth.

1.2. TARGETED ACQUISITIONS, POSITIONED IN HIGH-POTENTIAL MARKETS

During 2011, the Group continued its acquisitions policy, by 

acquiring a dozen companies in fast growing countries and 

in high potential markets, representing combined full-year 

revenue of more than EUR 50 million, including mainly:

 ■ the Auto Reg Group, a leader in vehicle insurance damage 

inspection in Brazil;

 ■ Atomic Technologies and Scientige, specialized in non- destructive 

testing services and asset integrity management services in Asia;

 ■ Civil-Aid, an Indian company specialized in conformity 

assessment in the fi eld of construction and infrastructure;

 ■ two laboratories specialized in food testing: Sargam in India 

and Kontrollab in Turkey.

A detailed description of acquisitions carried out during the 

2011 fi nancial year is given in Note  10 annexed to the 2011 

consolidated fi nancial statements, provided in paragraph 4.1 of 

the 2011 Registration Document.

 1.3. RIGHTSIZING OF OPERATIONS IN SPAIN

In an extremely deteriorated backdrop in Spain, especially in the 

construction market, the Group implemented serious measures 

to ensure a recovery, including notably:

 ■ a new management team;

 ■ an overhauled strategic development project;

 ■ an adapted organization, including cuts in costs and 

headcount.

The impact of the rightsizing of operations resulted in an 

expense of EUR 25.5 million in 2011, excluded from adjusted 

operating profi t.
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2. CHANGE IN ACTIVITY  AND RESULTS 

1.4. RENEWED GROWTH AMBITIONS: BV2015

In 2011, Bureau Veritas undertook a strategic review of its markets, re-examined its growth opportunities and defi ned a plan and 

targets for 2015. The entire project was presented in September and is described in paragraph 1.4.4  Objectives and strategy of this 

Registration Document.

As of December  31, 2011, the Group was organized into eight operating businesses: Marine, Industry, In-Service Inspection 

& Verifi cation, Construction, Certifi cation, Commodities, Consumer Products and Government Services & International Trade.

(in millions of euros) 2011 2010 Change

Revenue 3,358.6 2,929.7 +14.6%

Purchases and external charges (995.5) (843.4)  

Personnel costs (1,709.4) (1,479.4)  

Other expenses (173.4) (150.6)  

Operating profi t 480.3 456.3 +5.3%

Net fi nancial expense (58.4) (45.7)  

Share of profi t of associates 0.3 (0.1)  

Profi t before income tax 422.2 410.5 +2.9%

Income tax expense (116.9) (112.9)  

Consolidated net profi t 305.3 297.6 +2.6%

Minority interests 7.7 7.2  

Attributable net profit 297.6 290.4 +2.5%
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 3 DEVELOPMENT OF REVENUE BY BUSINESS

(in millions of euros) 2011 2010 Total growth Organic growth

Marine 318.7 313.5 +1.7% +2.4%

Industry 715.1 608.1 +17.6% +17.1%

In-Service Inspection & Verifi cation 440.5 431.1 +2.2% +2.8%

Construction 413.9 427.8 (3.2)% (2.2)%

Certifi cation 321.6 321.6 - +0.1%

Commodities 542.1 266.6 +103.3% +10.1%

Consumer Products 379.4 382.3 (0.8)% +1.5%

Government Services & International Trade 227.3 178.7 +27.2% +13.5%

Bureau Veritas Group 3,358.6 2,929.7 +14.6% +6.2%

2.2. OPERATING PROFIT

2.1. REVENUE

For the entire 2011 fi nancial year, Bureau Veritas’ revenue 

totaled EUR 3,358.6 million. The 14.6% increase compared to 

the 2010 fi nancial year breaks down as follows:

 ■ organic growth of 6.2% (6.5% of which in the fourth quarter);

 ■ a 9.5% change in scope due to acquisitions made (mainly 

Inspectorate and Auto Reg);

 ■ a negative impact from exchange rate movements of 1.1%, 

linked to the weakening of the US dollar, the Hong Kong 

dollar, the pound sterling and the Brazilian real against the 

euro over the entire fi nancial year.

Revenue comprises the fair value net of tax of the consideration 

received or receivable for services rendered by the Group’s 

companies in the ordinary course of their business, after 

elimination of intra-group transactions. The Group recognizes 

revenue when the amount of revenue can be reliably measured 

and it is probable that future economic benefi ts will fl ow to the 

Group.

The Group’s operating profi t increased by 5.3% to 

EUR  480.3  million in  2011 compared to EUR  456.3  million 

in 2010.

 3 DEVELOPMENT OF OPERATING PROFIT BY BUSINESS

(in millions of euros) 2011 2010 Change

Marine 93.8 90.5 +3.6%

Industry 75.7 64.0 +18.3%

In-Service Inspection & Verifi cation (IVS) 42.1 48.3 (12.8)%

Construction 21.3 39.0 (45.4)%

Certifi cation 62.7 65.4 (4.1)%

Commodities 48.8 15.2 +221.1%

Consumer Products 95.4 103.5 (7.8)%

Government Services & International Trade (GSIT) 40.5 30.4 +33.2%

Bureau Veritas Group 480.3 456.3 +5.3%
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2.3. ADJUSTED OPERATING PROFIT

The Group internally follows an “adjusted” operating profi t which the Management considers more representative of the operating 

performance in its business sector. Adjusted operating profi t is defi ned as operating profi t before income and expenses related to 

acquisitions and other non-recurring elements.

The table below shows a breakdown of adjusted operating profi t in 2011 and 2010.

(in millions of euros) 2011 2010 Change

Operating profit 480.3 456.3 5.3%

Amortization of acquisition intangibles 36.4 25.7  

Transaction-related costs 2.5 4.3  

Discontinued activities (0.4) 2.4  

Restructuring 9.4 -  

Impairment of goodwill 16.1 1.8  

Adjusted operating profit 544.3 490.5 +11.0%

Other operating expenses increased to EUR  64.0  million, 

compared to EUR 34.2 million in 2010. They mainly include:

 ■ EUR 36.4 million in amortization of intangibles, compared to 

EUR 25.7 million in 2010, following the full-year consolidation 

of Inspectorate; and

 ■ EUR 25.5 million in exceptional expenses linked to Spain.

The sharp deterioration in the Spanish economy, particularly 

with regard to the construction market, led the Group to 

take signifi cant restructuring measures (EUR  9.4  million in 

provisions and restructuring costs as of December  31, 2011) 

and to impair goodwill EUR  16.1  million as of December  31, 

2011. Revenue recorded in Spain in 2011 was down by 12% to 

EUR 196 million (6% of consolidated revenue).

The adjusted operating margin, expressed as a percentage 

of revenue, amounted to 16.2% in  2011, almost unchanged 

compared to the 16.3% pro-forma margin (integrating 

Inspectorate over 12 months) in 2010.

 3 DEVELOPMENT OF ADJUSTED OPERATING PROFIT BY BUSINESS

(in millions of euros) 2011 2010 Change

Marine 93.9 90.5 +3.8%

Industry 82.0 70.0 +17.1%

In-Service Inspection & Verifi cation (IVS) 48.4 52.9 (8.5)%

Construction 45.2 44.1 +2.5%

Certifi cation 66.5 66.5 -

Commodities 69.1 30.4 +127.3%

Consumer Products 97.1 105.5 (8.0)%

Government Services & International Trade (GSIT) 42.1 30.6 +37.6%

Bureau Veritas Group 544.3 490.5 +11.0%
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2.4. NET FINANCIAL EXPENSE

The Group’s net fi nancial expense essentially includes interest 

and amortization of the cost of issuing debt, interest and other 

income received in connection with loans, fi nancial assets or 

other fi nancial instruments held by the Group, and unrealized 

gains or losses on marketable securities as well as gains or 

losses on currency transactions and adjustments to the fair 

value of fi nancial derivatives. It also includes fi nancial costs 

related to pension plans, the expected revenue or return from 

the assets of funded pension plans and the eff ect of updating 

long-term provisions.

 3 DEVELOPMENT OF NET FINANCIAL EXPENSE

(in millions of euros) 2011 2010

Finance costs, gross (43.7) (38.4)

Income from cash and cash equivalents 2.0 1.9

Finance costs, net (41.7) (36.5)

Exchange diff erences (8.0) 2.3

Interest cost on pension plans (4.4) (5.1)

Other (4.3) (6.4)

Net financial expense (58.4) (45.7)

The increase in net fi nancial expense to EUR  58.4  million 

in  2011, compared to EUR  45.7  million in  2010, is primarily 

linked to:

 ■ the rise in net fi nance costs to EUR  41.7  million in  2011, 

compared to EUR  36.5  million in  2010, attributable to an 

increase in average indebtedness in the fi nancial year, 

with new loans taken out at the end of 2010 to fi nance the 

acquisition of Inspectorate; and

 ■ EUR 8.0 million in foreign exchange losses (compared to a 

EUR 2.3 million in foreign exchange gains in 2010) linked to the 

extreme volatility in 2011 of the main currencies against the US 

dollar. 

The fi nancial cost of pension plans was also slightly down, to 

EUR  4.4 million, compared to 2010.

Other net fi nancial expenses fell to EUR 4.3 million, compared 

to EUR 6.4 million in 2010.

2.5. INCOME TAX EXPENSE

Income tax expense on consolidated revenue amounted to EUR 116.9 million in 2011 compared to EUR 112.9 million in 2010. The 

eff ective tax rate, corresponding to the income tax expense divided by the amount of pre-tax profi t, was 27.7%, relatively stable 

compared to the rate in 2010 (27.5%).

2.6. ATTRIBUTABLE NET PROFIT

The Group’s attributable net profi t for the fi nancial year amounted to EUR 297.6 million, a 2.5% increase compared to 2010. Earnings 

per share were EUR 2.72 as of December 31, 2011, compared to EUR 2.68 in 2010.
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2.7. ATTRIBUTABLE ADJUSTED NET PROFIT

Attributable adjusted net profi t is defi ned as attributable net profi t adjusted for other operating expenses after tax.

 3 DEVELOPMENT OF ADJUSTED NET PROFIT

(in millions of euros) 2011 2010

Attributable net profi t 297.6 290.4

EPS(a) (in euros per share) 2.72 2.68

Impairment of goodwill - Spain 16.1 -

Other 47.9 34.2

Total other operating expenses 64.0 34.2

Tax eff ect on impairment of goodwill - Spain - -

Tax eff ect on “Others” (13.5)(b) (9.4)(c)

Total – tax eff ect on other operating expenses (13.5) (9.4)

Attributable adjusted net profit 348.1 315.2

Adjusted EPS(a) (in euros per share) 3.18 2.91

(a) Income per share calculated  using the weighted average number of shares: 109,354,907 shares in 2011 and 108,403,796 shares in 2010.

(b) Calculated based on specifi c tax rates per item.

(c) Calculated based on the Group’s eff ective tax rate.

Attributable adjusted net profi t amounted to EUR 348.1 million, a 10.4% increase compared to 2010. Adjusted earnings per share 

totaled EUR 3.18 in 2011, compared to EUR 2.91 en 2010, a 9.3% increase.

2.8. EARNINGS BY BUSINESS

On December  31, 2011, the Group was organized into eight 

operating businesses: Marine, Industry, In-Service Verifi cation & 

Inspection, Construction, Certifi cation, Commodities, Consumer 

Products and Government Services & International Trade.

Since January  1, 2011, all of the Group’s commodities 

inspection and testing activities have been merged in the new 

Commodities business, namely the Inspectorate activities, 

the Mining & Minerals activities and more marginally, the 

Bureau Veritas oil inspection contracts, which were presented 

respectively under the Industry and Government Services & 

International Trade businesses in  2010. 2010 data has been 

adjusted in accordance with this new organization in order to 

enable better comparison.

 3 MARINE

(in millions of euros) 2011 2010 Change

Revenue 318.7 313.5 +1.7%

Adjusted operating profi t 93.9 90.5 +3.8%

Adjusted operating margin 29.5% 28.9% +60bps*

* bps: basis points.
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Revenue in the Marine business totaled EUR  318.7  million 

in 2011 vs. EUR 313.5 million in 2010. Growth was driven by:

 ■ same-scope and same-currency revenue growth of 2.4% 

(organic growth);

 ■ a 0.7% decline in revenue due to a disadvantageous currency 

impact over the full year (primarily the US dollar).

 ❙ NEW CONSTRUCTION (53% OF 2011 REVENUE 
IN THE MARINE BUSINESS)

2011 was aff ected by a slowdown in worldwide new ship 

orders. In this context, Bureau Veritas took 694 new ship orders, 

representing 6.8 million gross tons (GRT) and a slight increase 

in market share to 20.2% in the number of new ships and to 

13.7% in GRT. Deliveries also surged, prompting an expected 

decline in the order backlog to GRT 22.3 million, compared with 

GRT 28.8 million on December 31, 2010.

 ❙ SHIPS IN SERVICE (47% OF 2011 REVENUE IN MARINE 
BUSINESS)

On December  31, 2011, the fl eet classed by Bureau Veritas 

included 9,892 ships (+4.2% relative to December  31, 2010), 

representing GRT 86.2 million (+12.7%). Growth in revenue in 

the ships in-service segment nevertheless remained modest 

due to fl eet rejuvenation.

Adjusted operating margin in the Marine business increased 

relative to 2010 to stand at 29.5%. This growth refl ected the 

exceptional level of business in ship equipment certifi cation in 

China.

In 2012, the Marine business is set to post modest growth in the 

ships in-service business and a decline in the new construction 

segment. The business should nevertheless benefi t from the 

implementation of new regulations concerning energy effi  ciency 

and new outlets in off shore (oil and wind). As announced, 

operating margin is set to narrow to a range of 25-27%.

 3 INDUSTRY

(in millions of euros) 2011 2010 Change

Revenue 715.1 608.1 +17.6%

Adjusted operating profi t 82.0 70.0 +17.1%

Adjusted operating margin 11.5% 11.5% -

Revenue in the Industry business totaled EUR  715.1  million 

in 2011 vs. EUR 608.1 million in 2010, representing growth of 

17.6% which stemmed from:

 ■ organic growth of 17.1%;

 ■ changes in the scope of consolidation of +1.5% prompted by 

acquisitions in the non-destructive testing sector and asset 

integrity management in Asia (Scientige et Atomic);

 ■ a 1.0% decline in revenue due to disadvantageous currency 

fl uctuations over the year.

Growth was robust in all regions and all market segments, and 

more specifi cally:

 ■ in Oil & Gas, where contracts were signed with major oil 

companies (Shell, Chevron, Petrobras) looking for suppliers 

with global presence to assist them in all of their QHSE 

inspection requirements. In addition, major opportunities 

were taken in Brazil (drilling), Kazakhstan (CAPEX and 

OPEX), as well as in China and Australia in new LNG projects 

(liquefi ed natural gas);

 ■ in power, in view of robust growth in the nuclear segment and 

a breakthrough in the wind turbine segment.

Adjusted operating profi t in the Industry business rose by 

17.1% to EUR 82.0 million vs. EUR 70.0 million in 2010, driven 

by growth in revenue, whereas adjusted operating margin of 

11.5% was stable relative to 2010.

In  2012, the Industry business should post robust organic 

growth on the back of a well-fi lled order book, refl ecting further 

investments in oil, gas and power in emerging regions and the 

roll-out of major global contracts. The Group is to continue 

its targeted acquisitions policy in adjacent services such as 

non-destructive testing where it recently acquired German 

company Pockrandt. As part of the BV2015 plan, the Group has 

established an action plan to improve operating margin in the 

business. This plan is based on scalability, an improvement 

in the mix to benefi t from higher value-added activities 

(off shore, nuclear, asset integrity management), the roll-out 

of new automated production systems and the turnaround of 

underperforming units.
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 3 IN-SERVICE INSPECTION & VERIFICATION (IVS)

(in millions of euros) 2011 2010 Change

Revenue 440.5 431.1 +2.2%

Adjusted operating profi t 48.4 52.9 (8.5)%

Adjusted operating margin 11.0% 12.3% (130)bps

Revenue in the In-Service Inspection & Verifi cation business 

rose by 2.2% to EUR  440.5  million and stemmed from the 

following:

 ■ organic growth of 2.8%;

 ■ a slightly negative impact from currency fl uctuations of 0.6%.

With the exception of Spain (15% of IVS revenue in 2011), where 

activity was penalized by the deteriorated economic backdrop, 

organic growth in the business was robust at 5%, refl ecting 

modest growth in France (57% of revenue), a recovery in UK 

activities (9% of revenue) following the successful revamping of 

operations, and high growth in new zones which now represent 

more than 10% of revenue: Latin America, China and Saudi 

Arabia.

Adjusted operating profi t in the In-Service Inspection & 

Verifi cation business fell by 8.5% to EUR 48.4 million in 2011 

vs. EUR 52.9 million in 2010, due to the narrowing in adjusted 

operating margin to 11.0% and the impact of the crisis in Spain.

In  2012, the IVS activities are set to post mid-single digit 

growth, underpinned by development in fast growing zones 

and expansion in the services off ering (domestic gas, lifts, HSE 

compliance). Operating margin should widen on the back of lean 

management initiatives currently being rolled out in France.

 3 CONSTRUCTION

(in millions of euros) 2011 2010 Change

Revenue 413.9 427.8 (3.2)%

Adjusted operating profi t 45.2 44.1 +2.5%

Adjusted operating margin 10.9% 10.3% +60bps

Revenue in the Construction business totaled EUR 413.9 million 

in 2011, compared with EUR 427.8 million in 2010. This 3.2% 

decline was the result of:

 ■ an organic decline in revenue of 2.2%;

 ■ a 0.3% drop in revenue due to asset disposals eff ective since 

the end of Q1 2010;

 ■ a 0.7% negative impact from disadvantageous currency 

fl uctuations.

Revenue was harshly aff ected by the Spanish market and the 

Group implemented the restructuring measures necessary 

to adapt to the market collapse. Adjusted for Spain, which 

accounted for 13% of 2011 Construction revenue, organic 

growth stood at 3% and refl ected:

 ■ stable construction business in the US (16% of revenue);

 ■ a healthy performance in France (50% of revenue) and Japan 

(8% of revenue);

 ■ revenue growth in fast growing regions (more than 10% of 

revenue), primarily in the Middle East (Saudi Arabia), China 

and Latin America. In addition, the Group broke into the 

Indian market with the acquisition of Civil-Aid.

Adjusted operating profi t in the Construction business rose by 

2.5% to EUR 45.2 million.

In 2012, business should remain healthy in France, thanks to 

the healthy level of orders taken in  2011. In Spain, while the 

Group expects no recovery, the situation should start to stabilize 

towards the year-end. In addition, the Group is pursuing its 

expansion in Green Building and in fast growing zones such as 

China, the Middle East, Brazil, Turkey and Russia.
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 3 CERTIFICATION

(in millions of euros) 2011 2010 Change

Revenue 321.6 321.6 -

Adjusted operating profi t 66.5 66.5 -

Adjusted operating margin 20.7% 20.7% -

Revenue in the Certifi cation business was stable at 

EUR 321.6 million, in view of:

 ■ organic growth of 0.1%;

 ■ a 0.5% increase in revenue prompted by the acquisitions of 

Oceanic (France) and Certitex (Italy);

 ■ a 0.6% decline in revenue due to disadvantageous currency 

fl uctuations.

In France, the halt to the GSAC civil aviation security contract 

has been eff ective since October 13, 2010. Adjusted for the loss 

of the GSAC contract, organic growth stood at 7.3% in  2011, 

underpinned by:

 ■ further growth in new certifi cation schemes related to 

climate change and sustainable development (JI/CDM, 

Biofuels, SA 8000, ISO 50001);

 ■ bolstered presence in fast growing zones;

 ■ the development of business with global clients aiming to 

entrust all of their certifi cates to a single certifi cation body.

Adjusted operating profi t in the Certifi cation business was 

stable at EUR 66.5 million in 2011, as well as adjusted operating 

margin, which totaled 20.7%.

In 2012, growth should remain buoyant on the back of identifi ed 

growth initiatives (organic food, food safety, timber supply 

chain, healthcare services etc.), fast sales of global contracts 

and the roll-out of new certifi cation schemes concerning the 

environment and social responsibility.

 3 COMMODITIES

(in millions of euros) 2011 2010 Change

Revenue 542.1 266.6 +103.3%

Adjusted operating profi t 69.1 30.4 +127.3%

Adjusted operating margin 12.7% 11.4% +130bps

Revenue in the Commodities business totaled EUR 542.1 million 

in 2011 compared with EUR 266.6 million in 2010. Growth of 

103.3% in revenue stemmed from:

 ■ organic growth of 10.1% pro-forma (including Inspectorate);

 ■ a 93.2% increase in revenue prompted by the full-year 

consolidation of Inspectorate and ACT (South Africa).

Organic growth was robust in the Metals & Minerals segment 

(54% of revenue in the business in  2011), particularly in 

the upstream segment and despite the upheaval caused by 

industrial action at some clients in Australia and Chile.

Growth in Oil & Petrochemicals (37% of revenue) gained 

momentum in the second half, particularly thanks to the 

recovery in volumes traded in the US and the increase in Group’s 

capacity in strategic locations (Singapore, Dubai, Amsterdam, 

New Orleans).

Growth in Agriculture (9% of revenue) was also robust. As of 

January  1, 2012, the Bureau Veritas agricultural products 

activities previously booked to the GSIT business are to be 

consolidated by the Commodities business.

Operating profi t totaled EUR  69.1  million, up 127.3% relative 

to 2010, on the back of revenue growth and a 130 basis 

point widening in adjusted operating margin to 12.7%. This 

performance was driven by margin improvement in the Metals 

& Minerals segment, the roll-out of new laboratories and the 

synergies unlocked between Bureau Veritas and Inspectorate.

Growth prospects are signifi cant, with further expansion in the 

Metals & Minerals platform in North America, Africa, Asia and 

Latin America, the development of adjacent services in Oil & 

Petrochemicals and further targeted acquisitions. As part of the 

BV2015 plan, the Group has established a program to improve 

operating margin, based on optimizing operating effi  ciency (lean 

management initiatives), new better performing laboratories, 

and improving the mix to favor laboratory testing activities, 

which carry higher valued-added than the inspection activities.
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 3 CONSUMER PRODUCTS

(in millions of euros) 2011 2010 Change

Revenue 379.4 382.3 (0.8)%

Adjusted operating profi t 97.1 105.5 (8.0)%

Adjusted operating margin 25.6% 27.6% (200)bps

Revenue in the Consumer Products business totaled 

EUR 379.4 million in 2011 vs. EUR 382.3 million in 2010. The 

0.8% decline was due to:

 ■ organic growth of 1.5%;

 ■ a 0.5% increase in revenue prompted by the acquisition of NS 

Technology in China;

 ■ a 2.8% decline in turnover caused by disadvantageous 

currency fl uctuations.

Growth was limited by the decline in toys testing (38% of 

revenue in the business in 2011), following the loss of exclusive 

supplier status with a number of US retailers.

Other segments showed healthy revenue growth:

 ■ tests on textiles (40% of revenue) showed strong growth, 

especially in new supply-chain zones including Bangladesh, 

India and North China, with market share gains for the Group;

 ■ revenue in the electrical and electronics activities (22% of 

revenue) rose sharply on the back of network expansion in 

China.

As part of the Group’s growth initiatives in food, two laboratories 

were acquired in India and Turkey.

Adjusted operating profi t in the Consumer Products business 

fell by 8.0% due to the narrowing in adjusted operating margin 

from 27.6% in 2010 to 25.6% in 2011 following lower revenue 

from toys testing and disadvantageous mix eff ects, with the 

electrical and electronics segment showing a wider margin but 

still below that in the toys segment.

In  2012, the Group should restore healthy organic growth 

(modest in the fi rst half and faster in the second half) with:

 ■ the development of new integrated solutions for improving 

supply-chain safety at clients, such as the outsourcing 

contract awarded to the Group by US retail chain JC Penney;

 ■ the strengthening of development teams in Asia, in order to 

improve market share with regional supply chain channels;

 ■ further high growth in the electrical and electronics segment 

with development in new products (mobiles, automotive, 

electronic toys) and in the textiles segment.

 3 GOVERNMENT SERVICES & INTERNATIONAL TRADE

(in millions of euros) 2011 2010 Change

Revenue 227.3 178.7 +27.2%

Adjusted operating profi t 42.1 30.6 +37.6%

Adjusted operating margin 18.5% 17.1% +140bps

Revenue in the Government Services & International Trade 

business totaled EUR 227.3 million in 2011 vs. EUR 178.7 million 

in 2010. The 27.2% increase was driven by:

 ■ organic growth of 13.5%;

 ■ changes in the scope of consolidation of 16.2% prompted by 

the acquisition of Auto Reg in Brazil;

 ■ a negative impact of 2.5% from currency fl uctuations.

The Government Services & International Trade business had 

an excellent performance in 2011, despite the political turmoil 

that aff ected countries in the Middle East and the Ivory Coast.

New contracts were won in verifi cation of conformity of 

imported merchandise (Iraq) and the roll-out of a single window 

at the Cotonou Port in Benin. The Group successfully developed 

automotive inspection activities with the opening of vehicle 

inspection stations in Africa (Ghana and Senegal) and the 

acquisition of Auto Reg in Brazil, which opened up new outlets 

in vehicle damage inspections.

Adjusted operating profi t in the business rose by 37.6% to 

EUR  42.1  million in view of higher volumes and productivity 

gains prompted by the rising momentum of the new centralized 

back offi  ce in India.

In  2012, the outlook remains bright for both revenue and 

margins in the business, with the development of new services 

(port single window, automotive) and the rising momentum of 

verifi cation of conformity contracts won in Tanzania, Kenya, 

Indonesia and Kurdistan.
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3. CASH FLOWS AND SOURCES OF FINANCING

3.1. CASH FLOWS

 3 GROUP CASH FLOW FOR FINANCIAL YEARS 2011 AND 2010

(in millions of euros) 2011 2010

Profi t before income tax 422.2 410.5

Elimination of cash fl ows from fi nancing and investing activities 44.8 42.2

Provisions and other non-cash items (4.9) 8.8

Depreciation, amortization and impairment 129.1 96.6

Movements in working capital attributable to operations (39.2) (23.9)

Income tax paid (149.6) (136.9)

Net cash generated from operating activities 402.4 397.3

Acquisitions of subsidiaries (70.2) (567.5)

Proceeds from sales of subsidiaries 0.5 8.8

Purchases of property, plant and equipment and intangible assets (115.8) (76.9)

Proceeds from sales of property, plant and equipment and intangible assets 2.7 1.6

Purchases of non-current fi nancial assets (8.8) (17.8)

Proceeds from sales of non-current fi nancial assets 6.4 4.6

Other (0.3) 1.1

Net cash used in investing activities (185.5) (646.1)

Capital increase 29.5 1.6

Purchases/sales of treasury shares (1.0) 1.4

Dividends paid (131.2) (91.3)

Increase in borrowings and other debt 515.3 727.2

Repayment of borrowings and other debt (562.2) (304.5)

Interest paid (42.3) (34.4)

Net cash generated from (used in) financing activities (191.9) 300.0

Impact of currency translation diff erences 4.5 10.9

Net increase in cash and cash equivalents 29.5 62.1

Net cash and cash equivalents at beginning of year 201.4 139.3

Net cash and cash equivalents at end of year 230.9 201.4

O/w cash  and cash equivalents 244.1 225.0

O/w bank overdrafts (13.2) (23.6)

 ❙ NET CASH GENERATED FROM THE GROUP’S 
OPERATING ACTIVITIES

The cash fl ow before variation in working capital requirement 

(WCR) and tax paid amounted to EUR  591.2  million in  2011, 

which represents a 5.9% increase in relation to 2010 

(EUR 558.1 million).

The change in WCR as of December 31, 2011 corresponds to 

the utilization of EUR 39.2 million, compared to the utilization 

of EUR 23.9 million in 2010. The working capital requirement 

totaled EUR 237.0 million on December 31, 2011, representing 

7.1% of annual revenue. This ratio has increased by 1% 

compared to December  31, 2010 (6.1% of pro-forma revenue 

integrating the Inspectorate business over 12 months).
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After the change in WCR and the increase in tax payments, net cash generated from operating activities in 2011 was EUR 402.4 million, 

a 1.3% increase against 2010.

(in millions of euros) 2011 2010

Net cash generated from operating activities 402.4 397.3

Purchases of property, plant and equipment and intangible assets (115.8) (76.9)

Proceeds from sales of property, plant and equipment and intangible assets 2.7 1.6

Interest paid (42.3) (34.4)

Levered free cash flow 247.0 287.6

Levered free cash fl ow (net cash fl ow available after tax, interest 

expenses and capital expenditure) totaled EUR  247.0  million 

in 2011, versus EUR 287.6 million in 2010, a 14.1% reduction .

Purchases of property, plant and equipment and intangible 
assets

Generally speaking, the inspection and certifi cation businesses 

of Bureau Veritas are not very capital intensive, while the 

analysis and laboratory testing businesses require investment. 

These investments concern the Consumer Products and 

Commodities businesses and certain customs-based scanner 

inspection activities (GSIT business).

The Group’s total capital expenditure net of proceeds (Net 

CAPEX) in property, plant and equipment and intangible assets 

in 2011 amounted to EUR 113.1 million, representing a 50.2% 

increase from the 2010 level (EUR  75.3  million). Therefore, 

the Group’s CAPEX is as expected  at 3.4% of its 2011 revenue, 

a marked increase against 2010 (2.6%), resulting from an 

increase in the weight of testing activities in the Group’s 

portfolio and the accelerated expansion of the global platform 

of analysis laboratories for commodities.

Interest paid

The EUR 7.9 million increase in interest payments between the 

2010 and 2011 fi nancial years is attributable to the combined 

impact of:

 ■ the increase in interest rates related to the unhedged 

proportion of gross fi nancial debt, partially off set by the 

maturing of certain interest rate hedging instruments;

 ■ the increase in the level of average gross debt between 2010 

and 2011, following new fi nancing arrangements taken out 

in the second half of 2010 , namely the French PP 2010 and 

USPP 2010. Moreover, as interest on the USPP 2010 is only 

payable on an interim basis, the fi rst interest payment was 

made in January 2011.

 ❙ NET CASH USED IN INVESTING ACTIVITIES

The net cash used in the Group’s investing activities refl ects its growth through acquisitions during the past two fi nancial years. 

The breakdown of acquisitions made by the Group during the 2011 and 2010 fi nancial years can be presented as follows:

(in millions of euros) 2011 2010

Cost of acquisitions (84.0) (581.8)

Cash and cash equivalents of acquired companies 0.9 15.4

Acquisition costs outstanding at December 31 16.1 4.3

Purchase price paid in relation to prior-year acquisitions (0.7) 1.2

Impact of acquisitions on cash and cash equivalents (67.7) (563.3)

The amount of EUR  70.2  million listed under the heading 

“Acquisition of subsidiaries” of the consolidated statement of 

cash fl ows table includes EUR 2.5 million in acquisition costs.

Acquisitions

In 2011 the Group acquired eleven companies and businesses 

for a total of EUR 67.7 million, compared to EUR 563.3 million 

in 2010. The main acquisitions relate to:

 ■ Auto Reg, the Brazilian leader in inspection   of automotive 

vehicles damages ; and

 ■ Civil- Aid, an Indian company specialized in compliance 

assessment services for public and industrial infrastructures.

A detailed description of acquisitions carried out during the 

2011 fi nancial year is given in Note  10 annexed to the 2011 

consolidated fi nancial statements, provided in paragraph 4.1 of 

the 2011 Registration Document.

Company disposals

Total disposals carried out in 2011 amounted to EUR 0.5 million 

(income from disposals only).
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 ❙ NET CASH GENERATED FROM FINANCING ACTIVITIES

Capital transactions (increases, reductions and share 
buybacks)

In 2011, the Company increased its capital by EUR 29.5 million 

following the exercising of stock options.

Dividends paid

In 2011, the Company paid out EUR 131.2 million in dividends, 

EUR 124.9 million of which was paid by Bureau Veritas SA to its 

shareholders for the 2010 fi nancial year.

Financial debt

The amount of fi nancial debt was reduced by EUR 46.9 million 

as of December 31, 2011 against December 31, 2010, with the 

cash generated by the Group allowing it to fi nance acquisitions 

and reduce its indebtedness.

Interest paid

This item corresponds to interest paid on all of the Group’s loans. 

Interest mainly corresponds to interest due on USPP  2008, 

USPP 2010, USPP 2011 and SSD 2011 as they are payable each 

half or each year, depending on the loan.

3.2. FINANCING

 ❙ SOURCES OF GROUP FINANCING

Excluding the use of its equity, the Group mainly fi nances itself 

through several loans.

As of December  31, 2011, the Group’s gross debt was 

EUR 1,265.6 million and primarily includes the syndicated loan 

(EUR 434.5 million), the October 2007 Club Deal (EUR 150.0 million), 

the 2008 US Private Placement (EUR 281 million), the 2010 US 

Private Placement (EUR 184.1 million), the 2010 French Private 

Placement (EUR  50  million), the 2011 US Private Placement 

(EUR 77.3 million), a Schuldschein (EUR 54 million) and other 

bank debt (EUR 34.7 million), including bank overdrafts totaling 

EUR 13.2 million.

The Group’s gross debt as of December 31, 2010 and December 31, 2011 was as follows:

(in millions of euros) 2011 2010

Bank borrowings due after 1 year 999.4 1,185.8

Bank borrowings due within 1 year 253.0 85.2

Bank overdrafts 13.2 23.6

Gross financial debt 1,265.6 1,294.6

The following table shows the cash and cash equivalents as of December 31, 2010 and December 31, 2011, as well as the Group’s net 

debt on these two dates:

(in millions of euros) 2011 2010

Marketable securities 4.2 40.2

Cash at bank and on hand 239.9 184.8

Cash and cash equivalents 244.1 225.0

Gross fi nancial debt 1,265.6 1,294.6

NET FINANCIAL DEBT 1,021.5 1,069.6

Adjusted net fi nancial debt (net fi nancial debt after currency 

hedging instruments as defi ned in the calculation of 

banking covenants) amounted to EUR  983.9  million as of 

December  31,  2011, compared to EUR  1,051.8  million as of 

December 31, 2010.

The Group’s cash on hand is spread amongst over 500 entities 

located in more than 140 countries. In countries where setting 

up loans or fi nancial current accounts is diffi  cult or impossible 

(in particular, but not only, in China, Brazil, South Korea, India or 

Turkey), cash in hand increases from one fi nancial year to the 

next upon payment of dividends or in the same fi nancial year 

upon payment of amounts due under franchise agreements 

within the Group.
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4. EVENTS AFTER THE END OF  THE  REPORTING  PERIOD

 Since January 1, 2012, the Group has made the following main 

acquisitions:

 ■ Pockrandt GmbH, a German company providing in 

non-destructive testing services to major power plant 

contractors and operators with revenues of around EUR 

4 million in 2011;

 ■ AcmeLabs, the number three player in Canada in upstream 

minerals testing (exploration, production). The company 

operates 29  testing and sample preparation laboratories in 

12  countries, mainly in North America and South America, 

and employs 978 people. Its revenues for the fi nancial year 

ending March  31, 2012 are estimated at approximately  

EUR 55 million;  

 ■ 70% of the capital of Beijing HuaXia Supervision Co. (“ HuaXia” ), 

a private Chinese company specializing in the technical 

control and construction supervision of petrochemical plants, 

electrical power plants, buildings and municipal projects. 

In 2011, the company had 350  employees and generated 

revenues on the order of EUR 11 million ; and

 ■ TH Hill, a worldwide leader in oil & gas drilling systems failure 

prevention and analysis services. The transaction is expected 

to be completed in April, upon clearance by the relevant 

authorities. TH Hill operates in more than 50 countries and 

has offi  ces in Canada and Brazil. It has over 250 employees 

and reported revenue of around EUR  36 million (US$47 

million) in 2011.

5. 2012 OUTLOOK

In 2012, without further deterioration to current economic forecast, the Group should deliver strong growth in revenues (in both 

organic terms and via acquisitions) and adjusted operating profi t, in line with the targets set out in the BV2015 strategic plan.
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2011 2010 2009 2008 2007

I -  Financial position      

a)  Share capital (in thousands of euros) 13,263 13,112 13,091 13,032 13,939

b)  Number of shares issued 110,526,286 109,268,601 109,096,410 108,600,755 116,159,775

c)  Maximum number of future shares to be created 2,962,630 3,929,910 3,550,785 3,733,960 3,791,990

II -   Comprehensive income from operations 

(in thousands of euros)      

a)  Revenue excluding taxes 863,952 877,574 869,666 830,608 770,698

b)  Profi t before profi t sharing, taxes, depreciation, 

amortization and provisions 285,514 299,145 126,037 132,208 108,241

c)  Income tax 34,221 31,778 22,653 11,791 18,121

d)  Employee profi t sharing due in respect of the period 2,785 2,347 - - -

e)  Profi t after profi t sharing, taxes, depreciation, 

amortization and provisions 217,583 250,302 104,052 80,436 119,935

f)  Distributed profi t 124,952 90,995 77,630(a) 64,332 99,998

III -   Earnings per share data (in euros)      

a) Profi t after taxes, but before depreciation, 

amortization and provisions 2.27 2.45 0.93 1.11 0.78

b) Profi t after taxes, depreciation, amortization 

and provisions 1.97 2.29 0.95 0.74 1.03

c) Net dividend per share 1.15 0.84 0.72 0.60 1.00

IV - Personnel costs      

a)  Number of employees 8,436 8,410 8,467 8,536 8,395

b)  Total payroll (in thousands of euros) 373,750 359,358 353,149 347,272 319,327

c)  Total amount paid in respect of employee benefi ts 

(in thousands of euros) 153,388 147,833 144,752 123,909 131,477

(a) Dividends paid include distribution costs totaling EUR   0.1 million.
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Document and information 

request form

 ❙ PLEASE RETURN THIS FORM  
no later than fi ve days (inclusive) before the date of the Shareholders’ Meeting, i.e., on or 

before Tuesday May 29, 2012:

 ■ shareholders whose shares are listed in the main register managed by 

BNP Paribas Securities Services: to BNP  Paribas Securities Services - CTS – 

Assemblées Générales, Grands Moulins de Pantin, 9, rue du Débarcadère, 93761 

Pantin cedex, France;

 ■ shareholders whose shares are listed in the employee register managed by 

CACEIS Corporate Trust: to CACEIS Corporate Trust, Assemblées Générales 

Centralisées, 14 rue Rouget-de-l’Isle, 92862 Issy-les-Moulineaux Cedex 09, France;

 ■ holders of bearer shares: either to the fi nancial agent who manages their shares 

or, enclosing a certifi cate of attendance issued by their fi nancial agent, directly to 

BNP Paribas Securities Services at the above address.

To be fi lled in by shareholders who are individuals:

I, the undersigned

Surname:  ............................................................................................................................................................................................................................................................................................

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

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

District, if diff erent from distributing offi  ce:  .............................................................................................................................................................................................................................

Zip code, distributing offi  ce:  ..........................................................................................................................................................................................................................................................

To be fi lled in by shareholders who are legal entities:

I, the undersigned

Surname:  ............................................................................................................................................................................................................................................................................................

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

acting as Representative of the Company:  ...............................................................................................................................................................................................................................

having its Registered Offi  ce at:  .....................................................................................................................................................................................................................................................

District, if diff erent from distributing offi  ce:  .............................................................................................................................................................................................................................

Zip code, distributing offi  ce:  ..........................................................................................................................................................................................................................................................

Holder of:

…………………………………... pure registered shares

and/or ………………………… registered shares administrated by  .......................................................................................................................................................................................

and/or ………………….…….. bearer shares listed in the register kept by the bank  ......................................................................................................................................................

requests the dispatch, to the above address, of the documentation and information referred to in articles R. 225-81 and R. 225-83 of 

the French Commercial Code regarding the Ordinary Shareholders Meeting to be held on May 31, 2012 at 3:00 p.m. (1)

Place (city): ......................................................... Date: ........................................ 2012

Signature:

(1) Pursuant to article R. 225-88 (3) of the French Commercial Code, shareholders with registered shares may, upon request, obtain from the Company the 
documentation and information referred to in articles R. 225-81 and R. 225-83 of the aforementioned Code for every subsequent Shareholders’ Meeting. 
Should the aforesaid shareholders wish to use this option, it has to be mentioned specifi cally on this form.

BUREAU VERITAS

International Classifi cation Register 

of Ships and Aircraft

Limited liability Company 

(société anonyme)

with registered capital of 

EUR 13,263,154.32

Registered Offi  ce: 

67/71 boulevard du Château

92200 Neuilly-sur-Seine, France

Nanterre Trade Register 775 690 621

ORDINARY SHAREHOLDERS’ MEETING, MAY 31, 2012
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