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ALD 

A limited company (société anonyme) having a share capital of 848,617,644 euros 

Registered Office: 1-3 Rue Eugène et Armand Peugeot - Corosa - 92500 Rueil-Malmaison 

NANTERRE TRADE & COMMERCE REGISTRY 417 689 395 

 

BOARD OF DIRECTORS’ REPORT ON RESOLUTIONS  

TO BE SUBMITTED TO THE COMBINED GENERAL MEETING  

TO BE HELD ON 24 MAY 2023 

 

We have called you to the ALD Combined Shareholders' General Meeting (hereinafter “ALD” or 

the “Company”) in order to submit for your approval 27 draft resolutions, the purpose of which is 

specified and commented below:  

 

Each draft resolution is preceded by the corresponding excerpt from the Board of Directors' report to 

the shareholders setting out the reasons for the proposed resolution.  
 

This report refers to the 2022 Universal Registration Document (the "2022 Universal Registration 

Document"), which was filed with the French Financial Markets Authority (AMF) and which can be 

consulted on ALD's website at the following address: www.aldautomotive.com 

 

 

 

BOARD OF DIRECTORS’ REPORT ON RESOLUTIONS FALLING WITHIN THE 

REMIT OF THE ORDINARY GENERAL MEETING 

 

 

I- ACCOUNTS FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022, APPROPRIATION 

OF PROFITS FOR THE FINANCIAL YEAR, DISTRIBUTION OF A DIVIDEND AND 

APPROVAL OF THE REPORT ON REGULATED AGREEMENTS (RESOLUTIONS 1 TO 4) 

 
The first resolution relates to approval of the 

consolidated accounts for the year ending 31 

December 2022. The Group share of consolidated 

net profit for the financial year ended 31 December 

2022 was 1,207,873,085 million euros. Detailed 

comments on the consolidated accounts are set out 

in the Management Report which is included in the 

2022 Universal Registration Document. 

 

The second and third resolutions relate to 

approving the parent company accounts for the 

financial year ending 31 December 2022, the 

appropriation of profits and the distribution of a 

dividend.  

 

The net profit for the financial year ended 31 

December 2022 was 293,832,896 euros. Detailed 

comments on the parent company accounts are set 

out in the Management Report which is included in 

the 2022 Universal Registration Document.  

 

Total expenses and costs which are not deductible 

from a tax point of view were 330,843 euros in the 

previous financial year and relate to the share 

corresponding to personal use of company vehicles.  

 

The third resolution submits for your approval the 

appropriation of the profit for the financial year 

ended 31 December 2022 in the amount of 

293,832,896 euros. An allocation will be made to the 

legal reserve in the amount of 14,691,644.80 euros. 

For information, when a capital increase is 

definitively carried out after the end of the financial 

year and before the general meeting to approve the 

financial statements, the 10% cap to apply to the 

allocation to the legal reserve must be determined 

according to the amount of capital at the end of the 

financial year just ended. 

 

It also proposes the payment of a dividend of 1.06 

euros per share, based on a capital of 565,745,096 

shares on 31 December 2022, namely, a total sum of 

601,593,450 euros. This distribution would be made 

by deducting the sum of 601,593,450 euros from the 

distributable profits for the financial year 

(856.088,198 euros). After payment of the dividend, 

profits carried forward will be increased to 

239,803,102.94 euros.  

 

The right to benefit from this distribution will be 

extinguished on 31/05/2023. The dividend will be 

paid on 02/06/2023. 

 

http://www.aldautomotive.com/
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You are also asked to give powers to the Board of 

Directors to adjust upward or downward the amount 

allocated to the distribution, if the number of shares 

entitled to a dividend proves to be less than or 

greater than the 565,745,096 shares comprising the 

share capital on December 31, 2022. 

 

It is here stated that the amount of dividends 

attached to shares held by the Company on the date 

of payment that have no entitlement to the dividend 

pursuant to Article L.225-210 of the French 

Commercial Code, shall be carried forward. 

 

Regarding taxation, for shareholders who are 

natural persons whose tax domicile is in France, it 

is here stated that this dividend distribution, totalling 

1.06 euros per share, is subject to income tax at a 

fixed rate of 12.8%, plus 17.2% in social security 

contributions, but may be taxed under the overall 

option provision of Article 200 A of the French 

General Taxation Code on shareholders at a 

progressive rate of income tax; in this latter case, the 

dividend is eligible for a 40% allowance under 

Article 1583-2°of the French General Taxation 

Code.  

 

In accordance with Article 243 bis of the French 

General Taxation Code, the dividends paid by the 

Company for the three previous financial years are 

reviewed. 

 

It is here stated that as part of the capital increase 

that may be approved by the Shareholders' General 

Meeting of 22 May 2023 in connection with the 

remuneration of the contribution in kind of shares of 

LP Group B.V., that none of the 224,905,293 

ordinary shares, nor the 26,310,039 shares with 

warrants issued to Lincoln Financing Holdings Pte. 

Limited shall be entitled to the payment of the 

dividend submitted for your approval pursuant to 

this third resolution.  

 

Finally, the fourth resolution submits for your 

approval the Statutory Auditors’ special report 

concerning the regulated agreements referred to in 

Article L.225-38 of the French Commercial Code. 

This report discusses an agreement of this type 

entered into during the 2022 financial year, which 

was published on the Company's website in 

accordance with Articles L. 22-10-13 and R. 22-10-

17 of the French Commercial Code. 

 This is a management agreement concluded on 28 

November 2022 between the Company and a group 

of financial institutions/banks led by Citigroup 

Global Markets Europe AG, J.P. Morgan SE and 

Societe Generale, and also including BOFA 

Securities Europe SA, Crédit Suisse Bank (Europe), 

S.A., Deutsche Bank Aktiengesellschaft, HSBC 

Continental Europe, ING Bnk N.V., Mediobanca – 

Banca di Credito Finanziario S.p.A, relating to 

ALD's capital increase to finance ALD's acquisition 

of LeasePlan.     

The purpose of this management agreement was to 

set out the terms and conditions under which the 

banking institutions took over the coordination and 

management of the investment of the Company's 

capital increase on 20 December 2022. The banks 

have not made any commitments to guarantee the 

capital increase in question. 

The Board of Directors had previously authorised 

the signing of this management contract on 27 

November 2022. 

 

 
RESOLUTION 1 (Approval of the consolidated accounts for the financial year ended 31 December 2022). 

 

The Shareholders' General Meeting, deliberating in accordance with the quorum and majority conditions required for Shareholders Ordinary 
General Meetings, heard the reading of the Report from the Board of Directors and the Statutory Auditors’ Report on the consolidated accounts 

for the financial year ended 31 December 2022, approves the consolidated accounts for the financial year ended 31 December 2022 as presented 

and the transactions shown in the accounts and summarised in these reports. 
 

RESOLUTION 2 (Approval of the parent company accounts for the financial year ended 31 December 2022) 

 
The Shareholders’ General Meeting, deliberating in accordance with the quorum and majority conditions required for Shareholders’ Ordinary 

General Meetings, heard the reading of the Report from the Board of Directors and the Statutory Auditors’ Report on the parent company’s 

accounts for the financial year ended 31 December 2022, approves the parent company’s accounts for the financial year ended 31 December 

2022 as presented and the transactions shown in the accounts or summarised in these reports and officially notes that the net profit for the 

financial year ended 31 December 2022 is 293,832,896 euros. 

 
Pursuant to Article 223 (d) of the French General Taxation Code, it approves the total expenses and costs which are non-deductible from a 

taxation point of view under Article 39. 4 of this Code which was 330 843 euros for the financial year now ended and the theoretical tax arising 

from these expenses and costs, being 78 628 euros. 
 

RESOLUTION 3 (Appropriation of profits for the financial year ended 31 December 2022 and distribution of a dividend) 

 

The Shareholders’ Ordinary General Meeting, deliberating in accordance with the quorum and majority conditions required for Shareholders’ 

Ordinary General Meetings having reviewed the Report of the Board of Directors and on the proposal of the Board of Directors: 
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1. Resolves to allocate the amount of 14,691,644.80 euros to the legal reserve. 

 

2. Notes that the net available balance for the financial year is therefore 293,832,896 euros and that this sum, added to profits brought 

forward, which were 562,255,302 euros in 2021, creates a distributable total of 856 088 198 euros. 
 

3. Resolves to distribute, as a dividend for the financial year ended 31 December 2022, a sum of 601,593,450 euros, calculated on the 

basis of a capital of 565,745,096 shares at 31 December 2022 by deduction of a sum of 601,593,450 euros from the distributable 
profit for the financial year.  

 

Notes that none of the 224,905,293 ordinary shares nor the 26,310,029 shares with warrants that may be issued to Lincoln Financing 
Holdings Pte. Limited in connection with the Shareholders' General Meeting of 22 May 2023 and which may be delivered to it on 

the same day are not entitled to share in the sum of 601,593,450 euros in respect of the dividend distribution decided in point 3.  

4. Consequently, the dividend per share is 1.06 euros. 
 

It is here stated that in the event of any variance in the numbers of shares having rights to a dividend in relation to the 565,745,096 

shares comprising share capital at 31 December 2022, the total dividend sum will be adjusted as a consequence and the total 
allocated to profits carried forward calculated on the basis of dividends actually paid. 

 

5. Resolves that the amount of dividends attached to shares held by the Company on the date of payment that have no entitlement to 

the dividend pursuant to Article L.225-210 of the French Commercial Code, shall be carried forward. 

6. Resolves that the dividend coupon is to be detached on 31/05/2023 and paid at the latest by 02/06/2023.  

 
For shareholders who are natural persons whose tax domicile is in France, it is here stated that this dividend distribution, totalling 1.06 euros 

per share, is subject to income tax at a fixed rate of 12.8%, but may be taxed under the overall option provision of Article 200 A of the French 

General Taxation Code on shareholders at a progressive rate of income tax; in this latter case, the dividend is eligible for a 40% allowance 
under Article 158 3-2°of the French General Taxation Code. 

 

7. Officially notes that after these appropriations: 
 

- the legal reserve, which was 60,615,546 euros now stands at 75,307,190.80 euros; 

 
- profits brought forward now stand at 254,494,748 euros. This will be adjusted on the basis of any change in the number of shares 

giving right to a dividend and will be increased by the fraction of the dividend relating to shares which may be held by the Company 

at the time that the dividend is paid; 
 

- the total issuing premium which, at the end of the 2021 financial year was 367,049,946.20 euros, stood at 1,327,940,303 euros at 

the close of the 2022 financial year  
 

 
8. Reminder is here given pursuant to the law that the dividends per share attributed during the three preceding financial years were 

as follows: 

 
 

 2019 2020 2021 

Net dividend distributed per share 

eligible for the 40% allowance 
0.63 euro 0.63 euro 1.08 euros 

Other income distributed per share 

eligible for the 40% allowance 
0 euro 0 euro 0 euro 

Total amount of income distributed (1) 254,585,293.20 euros 

 

254,585,293.20 euros 
 

436,431,931 euros 

 

 
(1) For financial years 2019, 2020 and 2021, the number of treasury shares held by the Company on the ex-dividend date amounted to 

935,555, 650,584 and 1,062,905 respectively. The non-distributed amounts relating to these shares (namely, 685,742.40 euros for 

2019, 639,447.78 euros for 2020 and 1,213,637 euros for 2021) were allocated to the profits carried forward. 
 

 
 

 

RESOLUTION 4 (Approval of the Statutory Auditors' report on the regulated agreements referred to in Article L.225-38 of the French 

Commercial Code) 

 

The Shareholders' General Meeting, deliberating in accordance with the quorum and majority conditions required for Shareholders' Ordinary 
General Meetings, having heard the report by the Board of Directors and the Statutory Auditors' special report on regulated agreements referred 

to in articles L.225-38 of the French Commercial Code:  
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- Approves said Statutory Auditors' special report and subsequently; 

 

- Approves the management agreement between the Company and the group of financial institutions led by Citigroup Global Markets 

Europe AG, J.P. Morgan SE and Societe Generale relating to ALD's capital increase carried out on 20 December 2022 as part of 

ALD's financing of the acquisition of LeasePlan by ALD, authorised in advance by the Board of Directors on 27 November 2022, 
the purpose of which was to set out the terms and conditions under which the banking institutions took over the coordination and 

management of the investment of the Company's capital increase more generally affirms the value of this agreement for the 

Company.  
 
 

 

II – BOARD OF DIRECTORS – RENEWAL AND APPOINTMENT OF DIRECTORS 

(RESOLUTIONS 5 TO 9) 

 
The Board of Directors notes that four directorships 

expire at the end of the Shareholders' General 

Meeting of 24 May 2023. 

 

These are the mandates of Ms Diony Lebot, Ms 

Patricia Lacoste, Mr Frédéric Oudea and Mr Tim 

Albertsen.  

 

Ms Diony Lebot, born on 15 July 1962 and a French 

national, has been Deputy Chief Executive Officer of 

Societe Generale since May 2018 and Chair of the 

Board of Directors. Ms Diony Lebot holds 0 shares 

in the Company as at the date of this report. 

 

Based on the work and opinion of the Nominations 

and Remuneration Committee, in the fifth 

resolution, the Board of Directors proposes that you 

renew the mandate of Ms Diony Lebot as Director of 

the Company for a term of 4 years, namely, until the 

end of the Shareholders' General Meeting convened 

to approve the financial statements for the financial 

year ending on 31 December 2026. 

 

Ms Patricia Lacoste, born on 5 December 1961 and 

a French national. Ms Patricia Lacoste holds 5,600 

shares in the Company as at the date of this report.  

 

Based on the work and opinion of the Nominations 

and Remuneration Committee, in the sixth 

resolution, the Board of Directors proposes that you 

renew the mandate of Ms Patricia Lacoste as 

Director of the Company for a term of 4 years, 

namely, until the end of the Shareholders' General 

Meeting convened to approve the financial 

statements for the financial year ending on 31 

December 2026.   

 

Mr Frédéric Oudea, born on 3 July 1963 and a 

French national. Mr Frédéric Oudea holds 0 shares 

in the Company as at the date of this report 

 

Based on the work and opinion of the Nominations 

and Remuneration Committee, in the seventh 

resolution, the Board of Directors proposes that you 

renew the mandate of Mr Frédéric Oudea as 

Director of the Company for a term of 3 years, 

namely, until the end of the Shareholders' General 

Meeting convened to approve the financial 

statements for the financial year ending on 31 

December 2025.   

 

Mr Tim Albertsen, born in 1963 and a Danish 

national, is currently Chief Executive Officer of the 

Company. Mr Tim Albertsen holds 33,920 shares in 

the Company as at the date of this report. 

 

Based on the work and opinion of the Nominations 

and Remuneration Committee, in the eighth 

resolution, the Board of Directors proposes that you 

renew the mandate of Mr Tim Albertsen as Director 

of the Company for a term of 4 years, namely, until 

the end of the Shareholders' General Meeting 

convened to approve the financial statements for the 

financial year ending on 31 December 2026.   

 

Finally, as Mr Didier Hauguel, Director, informed 

the Board of Directors of his resignation with effect 

at the end of the Shareholders' General Meeting of 

24 May 2023, the Board of Directors selected the 

application of Mr Pierre Palmieri, a French national 

born on 11 November 1962 who holds no shares in 

the Company. 

 

Therefore, based on the work and opinions of the 

Nominations and Remuneration Committee and on 

the basis of Article 13.3 of the Company's Articles of 

Association, the Board of Directors proposes, in the 

ninth resolution, to appoint Mr Pierre Palmieri as 

Director of the Company for a term of 4 years, 

namely, until the end of the Shareholders' General 

Meeting convened to approve the financial 

statements for the financial year ending 31 

December 2026. 

 

If these resolutions are adopted, the Board of 

Directors shall be composed of 12 members. It will 

include five women elected by the Meeting, namely, 

half of its members elected by the shareholders. Its 

composition will be balanced in terms of skills. The 

rate of independent directors will be 33% (4/12): Ms 

Patricia Lacoste, Ms Anik Chaumartin, Mr Xavier 

Durand and Mr Christophe Perillat. 
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RESOLUTION 5 (Reappointment of Ms Diony Lebot as Director)  

 

The Shareholders’ General Meeting, deliberating in accordance with the quorum and majority conditions required for Shareholders’ Ordinary 

General Meetings, having reviewed the Board of Directors report, reappoints Ms Diony Lebot as Director of the Company for a period of 4 
years.  

 

Her term of office will end at the close of the Shareholders' General Meeting called to approve the financial statements for the financial year 
ending 31 December 2026.  

 

RESOLUTION 6 (Reappointment of Ms Patricia Lacoste as Director)  

 

The Shareholders’ General Meeting, deliberating in accordance with the quorum and majority conditions required for Shareholders’ Ordinary 

General Meetings, having reviewed the Board of Directors report, reappoints Ms Patricia Lacoste as Director of the Company for a period of 
4 years.  

 

Her term of office will end at the close of the Shareholders' General Meeting called to approve the financial statements for the financial year 
ending 31 December 2026.  

 

 
RESOLUTION 7 (Reappointment of Mr Frédéric Oudea as Director)  

 

The Shareholders’ General Meeting, deliberating in accordance with the quorum and majority conditions required for Shareholders’ Ordinary 

General Meetings, having reviewed the Board of Directors report, reappoints Mr Frédéric Oudea as Director of the Company for a period of 3 

years.  

 
His term of office will end at the close of the Shareholders' General Meeting called to approve the financial statements for the financial year 

ending 31 December 2025.  

 
RESOLUTION 8 (Reappointment of Mr Tim Albertsen as Director)  

 

The Shareholders’ General Meeting, deliberating in accordance with the quorum and majority conditions required for Shareholders’ Ordinary 
General Meetings, having reviewed the Board of Directors report, reappoints Mr Tim Albertsen as Director of the Company for a period of 4 

years.  

 
His term of office will end at the close of the Shareholders' General Meeting called to approve the financial statements for the financial year 

ending 31 December 2026.  

 
RESOLUTION 9 (Appointment of Mr Pierre Palmieri as Director)  

 
The Shareholders’ General Meeting, deliberating in accordance with the quorum and majority conditions required for Shareholders’ Ordinary 

General Meetings, having reviewed the Board of Directors report and taking note of the effective resignation of Mr Didier Hauguel from his 

directorship on the date of this General Meeting, appoints Mr Pierre Palmieri as Director of the Company for a period of 4 years. 

 

His term of office will end at the close of the Shareholders' General Meeting called to approve the financial statements for the financial year 

ending 31 December 2026.  
 

 

 
 

III- REMUNERATION (RESOLUTIONS 10 TO 16)  

 
Ex-post Say on Pay 

 

In the tenth resolution, pursuant to Article L.22-10-

34 I of the French Commercial Code, and within the 

framework of the "Ex-post say on pay" provision, 

you are asked to approve the compensation report 

for the previous financial year (ex-post report) 

indicating the remuneration of the corporate 

officers, including all the information mentioned in I 

of Article L.22-10-9 of the same Code and brought 

to your attention in the corporate governance report 

included in Chapter 3 of the 2022 Universal 

Registration Document.  

 

In the eleventh, twelfth and thirteenth resolutions, 

pursuant to Article L225-100 of the French 

Commercial Code, you are asked to approve the 

fixed, variable and exceptional elements comprising 

the total remuneration and benefits of all kinds of all 

types paid during or allocated in respect of the 

financial year ended on 31 December 2022 to each 

of the executive directors, namely Mr Tim Albertsen, 

Chief Executive Officer; Mr Gilles Bellemere, 

Deputy Chief Executive Officer; and Mr John 

Saffrett, Deputy Chief Executive Officer by voting on 

separate resolutions for each of them. This 

information can be found in Chapter 3 of the 2022 

Universal Registration Document. 

 

As indicated in the remuneration policy presented in 

Chapter 3, the corporate governance section of the 

2022 Universal Registration Document, the Chair of 

the Board of Directors, Ms Diony Lebot, does not 

receive any remuneration in respect of her mandate. 
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These elements comply with the remuneration policy 

approved by your Meeting on 18 May 2022. 

 

This compensation policy for  executive directors is 

included in the aforementioned Corporate 

Governance Report, which appears in Chapter 3 of 

the 2022 Universal Registration Document.  

 

Pursuant to Article L.22-10-34 II of the French 

Commercial Code, the payment to each of the parties 

concerned of the variable or exceptional 

remuneration components granted in respect of the 

financial year ended 31 December 2022 is subject to 

their approval by the Shareholders' Ordinary 

General Meeting.  

 

Ex-ante Say on Pay  

 

In the fourteenth and fifteenth resolutions, pursuant 

to Article L.22-10-8 II of the French Commercial 

Code, and within the framework of the "Ex-ante say 

on pay" provision, you are asked to approve the 

compensation policy for corporate officers 

established by the Board of Directors in respect of 

the financial year that will end on 31 December 2023 

and described in the corporate governance report 

presented by the Board of Directors pursuant to 

Article L.22-10-8 I of the French Commercial Code 

and included in Chapter 3 of the 2022 Universal 

Registration Document. 

 

This ex-ante policy establishes and sets out the 

principles and criteria for calculating, dividing and 

attributing the fixed, variable and exceptional 

elements comprising total remuneration and benefits 

of all types attributable based on their appointments, 

as Chief Executive Officer for Mr Tim Albertsen, and 

as Deputy Chief Executive Officer for Mr John 

Saffrett, in respect of the financial year that will end 

on 31 December 2023. This remuneration policy 

appears in Chapter 3 of the 2022 Universal 

Registration Document. 

 

Order no. 2019-1234 of 27 November 2019 pursuant 

to the so-called PACTE law extended the ex-ante 

remuneration policy to all corporate officers and 

therefore a decision must be taken regarding the 

compensation policy for directors and the Chair of 

the Board of Directors.  

 

If the Shareholders' General Meeting did not 

approve one or more of these resolutions, the 

previously approved principles and criteria would 

continue to apply. In this case, a draft resolution 

presenting a revised remuneration policy and 

indicating how the shareholder vote was taken into 

account would be submitted for approval at the next 

Shareholders' General Meeting. 

 

It should be noted that this policy is in line with the 

Company's corporate interest, contributes to its 

sustainability and aligns with its commercial 

strategy 

 

The corporate governance report mentioned above 

several times can be found in Chapter 3 of the 2022 

Universal Registration Document. 

 

In the sixteenth resolution, you are asked to 

approve, on the recommendation of the 

Remuneration Committee, a maximum ratio of 200% 

between the fixed and variable components of the 

total compensation of each person in the Group's 

regulated population, starting from the 

compensation paid in respect of 2023 until it is 

decided otherwise. Article L.511-78 of the French 

Monetary and Financial Code transposing Directive 

2013/36/EU (known as CRD IV) into French law and 

unchanged as part of the transposition into French 

law of Directive 2019/878 of the Parliament and of 

the Council of 20 May 2019 amending Directive 

2013/36/EU, caps the variable component at 100% 

of the fixed component in the total remuneration of 

the Group's regulated population unless the 

Shareholders' General Meeting approves a higher 

ratio which may not exceed 200%. It is here stated 

that Article L.511-79 of the same Code provides that, 

when calculating the cap, instruments deferred for a 

period of at least five years, which may not represent 

more than 25% of total variable remuneration, may 

be subject to a discounted valuation at the time of 

their allocation. 

 

The purpose of the request submitted to you is to 

maintain the competitiveness of the remuneration of 

corporate officers and employees with essential 

skills and to allow the granting of exceptional 

bonuses linked to very specific circumstances, for 

example because of their importance for the 

Company or the involvement they require and the 

difficulties they present.  

 

In this case, as part of the acquisition of LeasePlan 

and on the recommendation of the ALD 

Remuneration Committee, an exceptional 

compensation plan has been put in place with the 

aim of: 

- securing the key ALD populations for the 

transaction and the business, 

- encouraging the success of the transaction 

(closing, then integration), 

- ensuring business continuity during the 

transition period. 

 

Given the planned timetable of the transaction, this 

exceptional variable compensation will be linked to 

multiple financial years and the allotment will be 

carried out in two instalments, half after the closing 
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of the transaction and half after the main integration 

phase. 

 

The aim of the increase in the maximum ratio is to 

prevent the Group being in a situation of competitive 

distortion in highly specialised and restricted labour 

markets; this increase is in line with the approach 

adopted by ALD's parent company, Societe 

Generale. Indeed, ALD was not previously directly 

subject to the CRD on an individual basis and was 

subject to the maximum ratio authorised by Societe 

Generale shareholders, namely, 200%.  With ALD 

becoming a financial holding company upon the 

effective completion of the LeasePlan acquisition, it 

is necessary to request that ALD shareholders 

approve the maximum ratio between the fixed and 

variable components of the total remuneration of 

each person in the regulated population of the ALD 

Group. 

 

As this ratio represents a ceiling, the variable 

amounts actually granted are based on individual 

and collective performance and rarely exceed 100% 

of the fixed compensation for regulated ALD Group 

employees, excluding exceptional items and in 

particular the remuneration plan put in place as part 

of the LeasePlan acquisition.  

 

In addition, ALD will comply with the variable 

remuneration limits applicable in the various 

jurisdictions in which the Group's entities operate, 

wherever local regulations impose stricter limits 

than those provided for by French regulations.  

 

The Board of Directors will ensure that the variable 

compensation package ultimately allocated for the 

financial year takes into account risk-adjusted 

performance and that all remuneration allocated 

does not hinder the Group's ability to maintain a 

sufficient level of capital with regard to its activity 

and prudential constraints. 

 

The exact scope of the ALD Group's regulated 

population for 2023 will be established at the end of 

the year, based on the identification criteria 

specified in the EBA's regulatory technical 

standards and taking into account the Group's 

organisation and financial data which will only be 

available post-closing.   

 

It is specified that for this resolution, the General 

Meeting decides by a two-thirds majority if the 

quorum is greater than or equal to 50% or, failing 

that, by a three-quarters majority. 

 

 

 
 

 

RESOLUTION 10 (Approval of the corporate officers remuneration report pursuant to Article L.22-10-34 I of the French Commercial 

Code) 

 

The Shareholders' General Meeting, deliberating in accordance with the quorum and majority conditions required for Ordinary General 

Meetings, having reviewed the report of the Board of Directors, approves, pursuant to Article L.22-10-34 I of the French Commercial Code, 

the corporate officers remuneration report including the information referred to in I of Article L.22-10-9 as presented in the corporate 
governance report prepared pursuant to Article L.225-37 of the French Commercial Code and included in Chapter 3 of the 2022 Universal 

Registration Document. 

 

RESOLUTION 11 (Approval of the components of total remuneration and benefits of any kind paid during or granted in respect of 2022 

to Mr Tim Albertsen, Chief Executive Officer, pursuant to Article L.22-10-34 II of the French Commercial Code) 

The Shareholders’ General Meeting, deliberating in accordance with the quorum and majority conditions required for Shareholders’ Ordinary 
General Meetings, having reviewed the Board of Directors report pursuant to Article L.22-10-34 II of the French Commercial Code, approves 

the elements comprising the compensation and benefits of all types paid during the 2022 financial year or allocated in respect of the that 

financial year, to Mr Tim Albertsen, Chief Executive Officer, as presented in the corporate governance report drawn up pursuant to Article 

L.225-37 of the French Commercial Code and included in Chapter 3 of the 2022 Universal Registration Document. 

 

RESOLUTION 12 (Approval of the components of total remuneration and benefits of any kind paid during or granted in respect of 2022 

to Mr Gilles Bellemere, Deputy Chief Executive Officer through 31 December 2022, pursuant to Article L.31-10-34 II of the French 

Commercial Code) 

The Shareholders’ General Meeting, deliberating in accordance with the quorum and majority conditions required for Ordinary General 
Meetings, having reviewed the Board of Directors report pursuant to Article L.22-10-34 II of the French Commercial Code, approves the 

elements comprising the compensation and benefits of all types paid during the 2022 financial year or allocated in respect of the that financial 

year, to Mr Gilles Bellemere, Deputy Chief Executive Officer, as presented in the corporate governance report drawn up pursuant to Article 

L.225-37 of the French Commercial Code and included in Chapter 3 of the 2022 Universal Registration Document. 

 

RESOLUTION 13 (Approval of the components of total remuneration and benefits of any kind paid during or granted in respect of 2022 

to Mr John Saffrett, Deputy Chief Executive Officer, pursuant to Article L.31-10-34 II of the French Commercial Code) 

The Shareholders’ General Meeting, deliberating in accordance with the quorum and majority conditions required for Ordinary General 

Meetings, having reviewed the Board of Directors report pursuant to Article L.22-10-34 II of the French Commercial Code, approves the 
elements comprising the compensation and benefits of all types paid during the 2022 financial year or allocated in respect of the that financial 
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year, to Mr John Saffrett, Deputy Chief Executive Officer, as presented in the corporate governance report drawn up pursuant to Article L.225-

37 of the French Commercial Code and included in Chapter 3 of the 2022 Universal Registration Document. 

 

RESOLUTION 14 (Approval of the remuneration policy of the Chief Executive Officer and the Deputy Chief Executive Officer pursuant 

to Article L.22-10-8 II of the French Commercial Code) 

The Shareholders’ General Meeting, deliberating in accordance with the quorum and majority conditions required for Ordinary General 

Meetings, having reviewed the Board of Directors report pursuant to Article L.22-10-8 II of the French Commercial Code, approves the 

remuneration policy of the Chief Executive Officer and the Deputy Chief Executive Officer in respect of the financial year that will end on 31 
December 2023 and described in the corporate governance presented by the Board of Directors pursuant to Article L.22-10-8 I of the French 

Commercial Code and included in Chapter 3 of the 2022 Universal Registration Document. 

 

RESOLUTION 15 (Approval of the remuneration policy of the Chair of the Board of Directors and the Directors of the Company pursuant 

to Article L.22-10-8 II of the French Commercial Code) 

The Shareholders’ General Meeting, deliberating in accordance with the quorum and majority conditions required for Ordinary General 
Meetings, having reviewed the Board of Directors report pursuant to Article L.22-10-8 II of the French Commercial Code, approves the 

remuneration policy of the Chair of the Board of Directors  and the Directors of the Company in respect of the financial year that will end on 

31 December 2023 and described in the corporate governance presented by the Board of Directors pursuant to Article L.22-10-8 I of the French 

Commercial Code and included in Chapter 3 of the 2022 Universal Registration Document. 

 

RESOLUTION 16 (Authorisation to increase the variable portion of the total remuneration of the regulated persons referred to in 

Article L 511-71 of the French Monetary and Financial Code to no more than twice the fixed remuneration)  

The Shareholders’ General Meeting, deliberating in accordance with the quorum and majority conditions required for Ordinary General 

Meetings by Article L.511-78 of the French Commercial Code, having reviewed the Board of Directors report, resolves that the variable portion 
of the total remuneration of the persons referred to in Article L.511-71 of the French Monetary and Financial Code may be increased to no 

more than twice the amount of the fixed remuneration, with a discount rate that may be applied under the terms of Article L.511-79 of the 

French Monetary and Financial Code, until it is decided otherwise. 

It grants full powers to the Board, with the option of delegation, to implement this authorisation. 

 

IV - AUTHORISATION TO PURCHASE COMPANY SHARES (RESOLUTION 17) 

 
The seventeenth resolution is to renew the 

authorisation to purchase Company shares which 

was granted to the Board of Directors by your 

Meeting on 18 May 2022 (Resolution 13) for a 

period of eighteen months.  

 

In accordance with the objectives authorised by the 

General Meeting of 18 May 2022, your Board used 

this authorisation in part (i) in the context of 

executing the liquidity contract signed on1 

November 2020 with Exane, an authorised 

investment services provider and (ii) for the purpose 

of allocating performance shares.  

 

Under a liquidity contract, ALD acquired 716,157 

shares for an amount of 8,531,866 euros in 2022 and 

sold 828,399 shares for an amount of 8,623,371 

euros throughout 2022. As at 31 December 2022, 

128,454 shares were in the liquidity contract 

account. 

 

To cover its long-term free shares incentive plan, 

ALD repurchased 400,705 treasury shares between 

1 January 2022 and 31 December 2022 (inclusive), 

for a total amount of 5,363,003 euros, excluding 

liquidity contracts. At 31 December 2022, ALD held 

1,173,902 treasury shares. 

 

The resolution whose renewal is submitted to you for 

approval maintains the number of shares that the 

Company may acquire at a maximum of 5% of the 

total number of shares making up the capital on the 

date of completion of the purchases and the total 

number of shares that the Company may hold at any 

time after these purchases at a maximum of 10%.  

 

The aims of this resolution are the same as those 

approved by the Shareholders' General Meeting of 

18 May 2022.  

 

These purchases would make it possible:  
 

-  To cancel the shares acquired pursuant to 

Resolution 18 of this Shareholders' General Meeting 

of 24 May 2023; 

 

- to attribute, cover and honour schemes for 

the allotment of free shares, employee savings 

scheme or any other form of allocation to employees 

and executive directors of the Group under the 

conditions set out in applicable legislative and 

regulatory provisions, in particular in terms of 

sharing in the benefits of the Company’s expansion, 

the allotment of free shares, all schemes for 

employee share ownership and to carry out all 

hedging operations relating to the said employee 

share ownership schemes; 
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- to use the shares for the exercise of rights 

attached to securities issued by the Company giving 

access to its share capital;  

 

- to stimulate the market for the shares in the 

framework of a liquidity contract signed with an 

investment services provider, in accordance with the 

market practice accepted by the French Financial 

Markets Authority (AMF);  

 

- to hold and later use in payment or 

exchange for shares in relation to Group external 

growth transactions; and  

 

- to implement any market practices which 

have been recognised by law or by the French 

Financial Markets Authority (AMF). 

 

The maximum purchase price will be set at 28.60 

euros (excluding fees) per share. 

 

The maximum amount of funds to be used to buy back 

Company shares may not exceed 1 200 million 

euros. 

 

Purchases, sales, swaps or transfers of shares may 

be made in one or more tranches by any means, on 

the market (whether regulated or not), on a multi-

lateral trading facility (MTF), via a systematic 

internaliser or over the counter, including the 

purchase or sale of blocks of shares limited to and in 

accordance with the methods defined in statutes and 

regulations in force. The share of the share buyback 

programme than can be purchased through block 

trades can amount to the whole of the programme. 

 

These transactions can be carried out at any time, in 

accordance with regulations in force on the date of 

the transactions in question.  

 

Nevertheless, in the event of the filing of a public 

offer by a third party on the Company’s shares, the 

Board of Directors may not, during the offer period, 

decide to implement this resolution unless prior 

authorisation is given by the Shareholders’ Meeting. 

 

This authorisation will be valid for 18 months from 

the date of this Meeting. 

 

The 2022 Universal Registration Document sets out 

the share purchase transactions carried out in 2022. 

The description of the purchase program as 

provided for in Articles 241-2 et seq. of the General 

Regulations of the French Financial Markets 

Authority will be available on the Company's 

website before the Meeting is held. 

 

 

 

 

RESOLUTION 17 (Authorisation granted to the Board of Directors to carry out transactions on Company shares up to a limit of 5% of 

share capital).  

The Shareholders’ General Meeting, deliberating in accordance with the quorum and majority conditions required for Shareholders' Ordinary 

General Meetings, having reviewed the Board of Directors report and pursuant to the provisions of Articles L 22-10-62 et seq of the French 

Commercial Code and the General Regulations of the French Financial Markets Authority and EU Regulation No. 596/2014 of the European 

Parliament and the Council of 16 April 2014:  
 

1. Authorises the Board of Directors to buy Company shares up to 5 % of the total number of shares comprising share capital at the date of 

making these purchases, or by way of indication on 31 December 2022, 28 287 255 shares (and 40 848 021 shares post Shareholders’ 
Meeting of 22 May 2023), it being specified that the maximum number of shares held after these purchases may not at any time exceed 

10% of share capital. 

 
2. Sets 28.60 euros (excluding fees) as the maximum purchase price per share. 

 

3. Resolves that the maximum amount of funds to be used to buy back Company shares may not exceed 1 200 million euros. 
 

4. Resolves that Company shares may be purchased by resolution of the Board of Directors:  

 
a. to cancel them, in accordance with Resolution 18 of this Combined Shareholders’ Meeting.  

b. to attribute, cover and honour any scheme for the allotment of free shares, employee savings scheme and any other form of allocation 

to employees and executive directors of the Company or of companies related to it under the conditions set out in applicable 
legislative and regulatory provisions, in particular in terms of sharing in the benefits of the Company’s expansion, the allotment of 

free shares, all schemes for employee share ownership and to carry out all hedging operations relating to the said employee share 

ownership schemes; 

c. to use the shares for the exercise of rights attaching to securities issued by the Company giving access to its share capital; 

d. to stimulate the market for the shares in the framework of a liquidity contract signed with an investment services provider, in 

accordance with the market practice accepted by the French Financial Markets Authority (AMF); 
e. to hold and later use in payment or exchange for shares in relation to Group external growth transactions;  

f. to implement any market practices which have been recognised by law or by the French Financial Markets Authority (AMF). 

 
5. Resolves that purchases, sales, swaps or transfers of shares may be made in one or more tranches by any means, on the market (whether 

regulated or not), on a multi-lateral trading facility (MTF), via a systematic internaliser or over the counter, including the purchase or sale 

of blocks of shares limited to and in accordance with the methods defined in statutes and regulations in force. The share of the share 
buyback programme than can be purchased through block trades can amount to the whole of the programme. 

 



 

 

6. Resolves that these transactions can be carried out at any time, in accordance with regulations in force on the date of the transactions in 

question. Nevertheless, in the event of the filing of a public offer by a third party on the Company’s shares, the Board of Directors may 

not, during the offer period, decide to implement this resolution unless prior authorisation is given by the Shareholders’ General Meeting. 

 

7.  In the event of a capital increase though the incorporation of premiums, reserves and profits, resulting either in an increase in the nominal 
value of the share, or the creation and allotment of free shares, as well as in the event of share splits or reverse splits, the Board of Directors 

may adjust the aforementioned purchase price in order to take the impact of these transactions on the value of the share into account. 

 
8. Gives all powers to the Board of Directors with the right to delegate, to implement this authorisation, and in particular to place all orders 

on all markets or to carry out all operations outside the stock markets, to enter into all agreements with a view in particular to  keeping 

records of stock purchases and sales, to allot or re-allot shares purchased to different objectives in accordance with statutes and regulations 
in force, to draw up all documents, in particular the description of the share buyback programme, to complete all formalities and 

declarations vis-à-vis the French Regulator and all other bodies, where appropriate make adjustments relating to any transactions on the 

Company’s share capital and generally do all that is necessary for the application of this authorisation. 
 

9. Sets the term of this authorisation at 18 months as of the date of this Meeting. 

 
10. Resolves that this authorisation supersedes any previous authorisation with the same purpose, and more specifically Resolution 13 of the 

Combined Shareholders' General Meeting of 18 May 2022 for the amount of the unused balance. 

 
11. The Board of Directors must inform the Shareholders’ General Meeting of operations carried out under this authorisation. 

 

 

 

 

 

 

BOARD OF DIRECTORS’ REPORT ON RESOLUTIONS FALLING WITHIN THE 

REMIT OF THE EXTRAORDINARY GENERAL MEETING 

 

 
The Board of Directors has financial authorisations to carry out various types of capital increases in the normal 

course of its activities granted to it by your Shareholders' General Meeting on 19 May 2021 and which expire this 

year (July 2023).  

 

In addition, the Board of Directors also had exceptional financial authorisations granted by your Shareholders' 

General Meeting on 18 May 2022 to carry out a capital increase as part of the acquisition of LeasePlan Group. 

To date, your Board of Directors has used these financial resolutions as part of this latest acquisition.  

 

The 2022 Universal Registration Document provides an overview of how the Board of Directors made use of these 

various financial resolutions in 2022. To date, your Board has not used any of these authorisations approved in 

2021 with the exception of the resolution concerning the capital increase approved by your Shareholders' General 

Meeting on 18 May 2022 (Resolution 14).  

 

In the twentieth to twenty-sixth resolutions, it is proposed that you (i) renew these financial resolutions for a 

further twenty-six-month period and (ii) terminate the financial resolutions passed in 2021 and 2022 for their 

remaining term.  

 

Similarly, in the eighteenth and nineteenth resolutions, you are asked to renew the authorisation granted to your 

Board of Directors to reduce the share capital by cancelling the shares previously redeemed and to renew the 

authorisation granted to your Board of Directors to proceed with the free allocation of performance shares, 

automatically entailing the waiver by shareholders to their pre-emptive rights. 

 

 

V - AUTHORISATION TO REDUCE CAPITAL BY CANCELLING TREASURY SHARES 

(RESOLUTION 18) 
 

The eighteenth resolution is intended to renew for a 

period of twenty-six months the authorisation 

granted to your Board of Directors at the Combined 

Shareholders' General Meeting of 19 May 2021 (in 

Resolution 19) to cancel the shares previously 

purchased by the Company under the various 

authorisations given by your Shareholders' General 

Meetings as part of the share buyback programmes, 

within the limit of 10% of the share capital per 

twenty-four-month period.    

The Company did not use the previous authorisation 

approved by the Shareholders' General Meeting on 

19 May 2021.  

 



 

 

RESOLUTION 18 (Authorisation granted to the Board of Directors to reduce the share capital by cancelling shares previously redeemed 

as part of share buyback programmes) 

The Shareholders’ General Meeting, deliberating in accordance with the quorum and majority conditions required for Extraordinary General 

Meetings, having reviewed the Board of Directors report and the Statutory auditors' special report, under the provisions of Articles L. 22-10-

62 et seq. of the French Commercial Code, authorises the Board of Directors: 

• to reduce the share capital by cancelling, in one or several steps, all or part of the shares acquired by the Company as part of the 

share buyback programmes, within the limit of 10% of the share capital per twenty-four-month period; 

• to allocate the difference between the redemption value of the cancelled shares and their nominal value to available premiums and 

reserves. 

More generally, the General Meeting grants full powers to the Board of Directors to set the terms and conditions of this or these capital 
reductions, to record the completion of the capital reduction(s) following the cancellation transactions authorised by this resolution, to amend, 

where applicable, the Company's articles of association accordingly, making all declarations to the French Financial Markets Authority (AMF) 

or any other body, completing all formalities and, more generally, doing all that is necessary for the proper execution of this transaction. 

The Shareholders' General Meeting resolves that this authorisation supersedes any previous authorization with the same purpose and more 

specifically Resolution 19 of the Combined General Meeting of 19 May 2021. 

This authorisation is granted for a period of twenty-six (26) months from this Shareholders' General Meeting.  

 

 

VI - AUTHORISATION TO ALLOT FREE PERFORMANCE SHARES, ENTAILING THE 

AUTOMATIC WAIVER BY SHAREHOLDERS TO THEIR PRE-EMPTIVE RIGHTS 

(RESOLUTION 19)  

 
 

In the nineteenth resolution, it is proposed that you 

authorise the Board of Directors to allot free 

Company shares under the conditions of Articles L. 

225-197-1 et seq. and L. 22-10-59 II and III and L. 

22-10-60 of the French Commercial Code to 

Company executive directors, employees or some 

categories of them both in the Company and 

companies in economic interest groupings which are 

directly or indirectly related to it under the 

provisions of Article L 60-225-197 of the 

Commercial Code. This resolution, if you approve it, 

entails that, to the benefit of the recipients of these 

shares, shareholders waive their rights to reserves, 

profits and issuing premiums up to the total of the 

sums which are to be incorporated, at the end of the 

vesting period for the purpose of the increase in 

share capital.   

 

Furthermore, it is here stated that this resolution 

would cancel Resolution 20 approved by the 

Combined Shareholders’ Meeting of 19 April 2021 

up to the unused balance.  

 

This resolution which has a term of 38 months will 

enable Company share allotments to be registered 

favourably both for the Company and its 

shareholders and for recipients of performance 

shares.  

 

The long-term profit-sharing scheme represents a 

key element in policy to recognise potential and 

performance in Group employees. By its duration 

and conditions of vesting, it enables recipients to be 

loyal to the company and to link their interests with 

those of the shareholders more closely.  

 

The resolution to allot shares by the Board of 

Directors will start a three year vesting period, at 

the end of which, where the conditions set by the 

Board of Directors are fulfilled, recipients will 

become shareholders. There will be no period during 

which shares are required to be held following this 

vesting period. Shares which are allotted will come 

fully with a condition of being present within the 

company and subject to profitability measured over 

the whole of the vesting period. 

  

The criterion used is the average net group profit net 

of non-financial items over the vesting period for all 

recipients.  

 

Exceptionally the vesting period will be set at two 

years with a minimum period for holding of six 

months for regulated persons pursuant to Article 

L511-71 of the Monetary and Financial Code or 

similar and to Company executive directors in 

payment of that part of variable remuneration which 

is deferred by two years in conformity with the CRD 

V directive on capital requirements and to similar 

persons.  

 

It is proposed to keep the same ceilings as those 

approved in 2021 and therefore to set the ceiling for 

the allotment of performance shares at 3,400,000 

shares, or 0.41% of share capital after the 

acquisition of LeasePlan by ALD, for a period of 38 

months from the time of allotment, it being stated 

that the ceiling is set given the number of shares to 

be issued, where appropriate in relation to 

adjustments made to retain any rights of recipients 

of free share allotments. Within this ceiling, 

allotments to Company executive directors may not 

represent more than 0.10% of share capital. 

  



 

 

It is here stated that pursuant to European 

regulations, recipients of shares or their equivalents 

are subject to a prohibition on hedging market risks 

throughout the vesting period and holding. The 

process of allotting free shares is set out in the 

Universal Registration Document. 

 

 

 
RESOLUTION 19 (Authorisation granted to the Board of Directors for a period of 38 months for the allotment of free performance shares, 

either existing or to be issued to Company executive directors, employees or certain categories of them up to a maximum number of 

3,400,000 shares, or 0.41% of share capital, with, by right, any waiver by shareholders of their pre-emptive right to subscribe) 
 

The Shareholders’ General Meeting, deliberating in accordance with the quorum and majority conditions required for Extraordinary General 

Meetings, having reviewed the Board of Directors report and the Statutory auditors' special report, and pursuant to Articles L.225-197-1 et seq. 
and Articles L. 22-10-59 II and III and L.22-10-60 of the French Commercial Code: 

 

1. Authorises the Board of Directors to allot free Company shares, whether existing or to be issued in one or more tranches, to 
Company executive directors under the conditions of Article L.22-10-60 of the French Commercial Code for the Chair of the Board 

of Directors, the Chief Executive Officer and the Deputy Chief Executive Officers, employees and certain categories of them, both 

for the Company and companies or economic interest groups which are directly or indirectly related to it under the conditions set 
out in Article L.225-197-2 of the French Commercial Code. 

 

2. Resolves that the total number of free shares allotted as a result of this resolution may not exceed a total of 3.400,000 euros, or 
0.41% of Company share capital at the time of allotment, it being here stated that this ceiling is set not taking into account the 

number of shares to be issued, where appropriate, in relation to adjustments made to protect any rights for recipients of free 

allotments of shares.  Within this ceiling, allotments to Company executive directors may not represent more than 0.10% of share 
capital. 

 

3. Resolves that the Board of Directors will decide the identity of the recipients of allotments, the conditions and, where necessary, 
the criteria for allotting the shares, it being here stated that any allotment may be conditional upon performance as decided by the 

Board of Directors and according to the arrangements set out in the report by the Board of Directors. 

 
4. Resolves that the allotment of shares to recipients will be final at the end of a vesting period the duration of which is to be set by 

the Board of Directors without it being less than three years from the resolution to allot by the Board of Directors or, exceptionally, 
two years with a minimum holding period of six months for shares which are allotted to regulated persons pursuant to Article L511-

71 of the Financial and Monetary Code or similar and to Company executive directors in payment of that part of variable 

remuneration which is deferred for two years in conformity with the CRD V directive on capital requirements and to similar persons.  
 

5. Additionally resolves that shares finally vest and are immediately available for transfer where the recipient is found to be 

disqualified pursuant to Article L225-197-1 of the Commercial Code during the vesting period. 
 

6. Authorises the Board of Directors, where appropriate, during the vesting period to adjust the number of shares allotted relating to 

any transactions on Company share capital such as to protect the rights of recipients, shares allotted pursuant to these adjustments 
being deemed to be allotted on the same day as the shares originally allotted. 

 

7. Officially records that in the event of free allotment of shares to be issued, this authorisation entails that, to the benefit of the 
recipients of these shares, shareholders waive their rights to reserves, profits and issuing premiums up to the total of the sums which 

are to be incorporated, at the end of the vesting period for the purpose of the increase in share capital. 

 
8. Gives all powers to the Board of Directors with the right to delegate within legal limits, to implement this authorisation, carry out 

all acts and formalities, carry out and record the increase or increases in share capital in execution of this authorisation, amend the 

Articles of Association as a consequence and generally do all that is necessary. 
 

9. Sets the term for this authorisation at 38 months from this date. It cancels Resolution 20 approved by the Combined Shareholders’ 

Meeting of 19 May 2021 up to the unused balance.

VII – AUTHORISATIONS TO ISSUE ORDINARY SHARES AND SECURITIES 

GIVING ACCESS TO THE COMPANY'S CAPITAL (RESOLUTIONS 20 TO 26)  

 
To allow the Board of Directors to have the 

flexibility and latitude necessary to the financial 

management of the Company, the Board of Directors 

proposes that your Shareholders' General Meeting 

renew the various financial resolutions approved at 

the Combined General Meeting of 19 May 2021 and 

the Shareholders' General Meeting of 18 May 2022. 

These resolutions are intended to authorise the 

Board of Directors, in accordance with the legal and 

regulatory provisions and subject to certain 

conditions detailed in each resolution, to increase 

the Company's capital according to various methods 

(in particular, with or without pre-emptive 

shareholder rights and with specific ceilings) and 

based on market opportunities at the time of issue 

and the Company's financing needs. 

 

The securities that may be issued under the financial 

resolutions with cancellation of the shareholders' 

pre-emptive shareholder rights that are proposed to 

you for renewal would be as follows:  

 



 

 

- ordinary shares of the Company,  

- equity securities giving access to other 

equity securities in the Company or in a 

company of which the Company directly or 

indirectly owns more than half of the share 

capital (hereinafter, a "Subsidiary") and/or 

giving right to the allocation of debt 

securities of the Company or a Subsidiary.  

- debt securities giving access to equity 

securities to be issued in the Company or a 

Subsidiary. 

 

It is also proposed that you set an overall nominal 

ceiling for all capital increases likely to be carried 

out (Resolutions 20 to 26 with the exception of 

Resolution 25) at 600 million euros, or 49% of the 

Company's share capital on 31 December 2022. 

 

This overall cap would include:  

• the limit on issues with pre-emptive 

shareholder rights (Resolution 20), 

• the limit on issues without pre-emptive 

shareholder rights (Resolutions 21 and 22), 

• the limit on extensions in case of excess demand 

(Resolution 23) 

• the limit on issues by incorporation into the 

capital of reserves, profits, premiums or other 

amounts eligible for capitalisation (Resolution 

24) and  

• the limit on issues made to employees under 

company or group savings plans (Resolution 

26). 

 

The maximum nominal cap on issues without pre-

emptive shareholder rights would be limited to 120 

million euros, or 9.7% of the Company's share 

capital post acquisition of LeasePlan by ALD.  

 

The nominal cap on security issues representing the 

Company’s receivables giving access to capital 

would be set at 2 billion euros (Resolutions 20 to 

22). 

 

A – Capital increases with and without pre-emptive 

shareholder rights offered to the public for 

subscription other than those referred to in Article 

L.411-2 1°) of the French Monetary and Financial 

Code and during public offering periods as 

described in Article L.411-2 1°) of the French 

Monetary and Financial Code (Resolutions 20 and 

22)  

 

The twentieth, twenty-first and twenty-second 

resolutions are intended to renew the delegations to 

increase the share capital with or without pre-

emptive shareholder rights approved by your 

Combined General Meetings of 19 May 2021 and 18 

May 2022 for a period of 26 months.  

 

To date, the Board of Directors has not used these 

financial authorisations except for under Resolution 

14 of your Combined General Meeting of 18 May 

2022, which was used during the capital increase 

carried out on 20 December 2022 as part of the 

Company’s merger with the LeasePlan group.  

 

When a capital increase is being considered, the 

policy of the Board of Directors is to prefer, in 

principle, the traditional procedure for capital 

increase with preservation of pre-emptive 

shareholder rights (Resolution 20). However, 

special circumstances may arise in which cancelling 

the pre-emptive shareholder rights may be necessary 

to carry out a capital increase on the market. 

 

The Board considers it useful to have the possibility 

of turning to capital increases without pre-emptive 

shareholder rights so that it can, if necessary, reduce 

the formalities and shorten the regulatory deadlines 

to carry out an issue by means of an offer to the 

public other than those referred to in Article L.41 1-

2 1° of the French Monetary and Financial Code or 

through a public offering referred to in Article 

L.411-2 1° of the French Monetary and Financial 

Code (namely, to a restricted circle of investors 

acting on own account or qualified investors), 

whether on the French market, international markets 

or both, depending on current market conditions.  

 

These authorisations could not be used by the Board 

of Directors during a period of a public offering of 

the Company’s securities.  

 

 

A.1 Capital increases with preservation of pre-

emptive shareholder rights (resolution 20) 

 

In the twentieth resolution, you are asked to 

delegate your authority to the Board of Directors, 

for a further period of 26 months, to carry out one or 

more capital increases with preservation of pre-

emptive shareholder rights by issuing ordinary 

shares and/or equity securities giving access to other 

equity securities or entitling holders to the allotment 

of debt securities and/or any other securities giving 

access to the Company's equity securities to be 

issued. 

 

This delegation of authority would terminate the 

delegation of authority granted by the Combined 

General Meeting of 18 May 2022 in Resolution 14, 

which was used during the capital increase carried 

out on 20 December 2022 as part of the Company's 

merger with the LeasePlan group. 

 

The total nominal amount of capital increases liable 

to be carried out immediately or in the future without 

pre-emptive shareholder rights may not exceed 600 

million euros.  



 

 

 

In the event of security issues representing 

receivables and giving access to equity securities to 

be issued, the total nominal amount of these debt 

securities should not exceed 2 billion euros. 

 

The sum due, or to be returned, to the Company for 

each of the shares issued or to be issued under this 

delegation shall be at least equal to the nominal 

value of the share on the issue date of said securities. 

 

This delegation may not be used by the Board of 

Directors from the time a third party submits a 

proposed public offer for the Company's securities 

until the offer period is closed. 

 

A.2 – Capital increases with cancellation of the pre-

emptive shareholder rights offered to the public for 

subscription other than those referred to in Article 

L.411-2 1°) of the French Monetary and Financial 

Code  

 

In an extremely volatile stock market, it is important 

to have flexibility as the speed of execution of a 

market transaction can be a key factor in its success. 

This is why, in the twenty-first resolution, you are 

asked to delegate your authority to the Board of 

Directors, for a further period of 26 months, to carry 

out one or more capital increases with cancellation 

of the pre-emptive shareholder rights and by way of 

a public offering other than those referred to in 

Article L.411-2 1° of the French Monetary and 

Financial Code, both in France and abroad, through 

the issuance of:  

 

• shares and/or equity securities giving 

access to other equity securities or entitling 

holders to the allotment of debt securities 

and/or any other securities giving access to 

the Company's equity securities to be 

issued; 

 

• shares and/or equity securities giving 

access to other equity securities or entitling 

holders to the allotment of debt securities 

and/or any other securities giving access to 

the Company's equity securities to be issued 

subsequent to the issue by subsidiaries of 

any equity securities or other securities 

giving access to the Company's capital 

securities to be issued; 

 

• shares and/or equity securities and/or other 

securities by the Company giving access to 

a subsidiary's equity securities to be issued;  

 

• by the Company of securities giving access 

to existing equity securities or entitling 

holders to the allotment of debt securities of 

another company in which the Company 

does not directly or indirectly own more 

than half of the capital.  

This delegation would terminate the delegation of 

authority granted by the Combined General Meeting 

of 19 May 2021 in Resolution 22, which has not been 

used to date. 

 

It may be preferable to waive shareholders' pre-

emptive rights in order to carry out an issue of 

securities under the best possible conditions, 

especially when speed of operation is an essential 

condition for success. The removal of this right in the 

context of a public offering would also facilitate the 

Company's access to the capital markets in France 

and/or abroad due to more favourable market 

conditions. 

 

In the event that the Board of Directors makes use of 

a capital increase without pre-emptive shareholder 

rights, the Board of Directors may, in these cases, 

establish a priority subscription period for existing 

shareholders. 

 

The total nominal amount of capital increases liable 

to be carried out immediately or in the future without 

pre-emptive shareholder rights may not exceed 120 

million euros, it being stated that this amount will be 

deducted from the overall nominal cap of 600 

millions euros set in Resolution 20 of this Meeting.  

 

In the event of security issues representing 

receivables and giving access to equity securities to 

be issued, the total nominal amount of these debt 

securities should not exceed 2 billion euros. It is here 

stated that this amount shall be deducted from the 

nominal amount of securities representing debt 

securities that may be issued pursuant to Resolution 

20 of this Meeting. 

 

The issue price of ordinary shares will be set under 

the legal and regulatory conditions in force at the 

time of issue, namely, at present, the weighted 

average of the prices of the last three trading 

sessions preceding the start of the public offering 

within the meaning of Regulation (EU) No. 

2017/1129 of 14 June 2017, possibly reduced by a 

maximum discount of 10%.  

 

You are also asked to renew the option offered to the 

Board of Directors, within the limit of 10% of share 

capital per year, to set the price of the securities to 

be issued under this delegation of authority in 

accordance with market practices, without, however, 

causing the sum due or to be returned to the 

Company for each of the shares issued or to be 

issued under this delegation to be lower than the 

weighted average of the share prices of the last three 

trading sessions preceding the setting of the price of 

the securities to be issued, possibly reduced by a 



 

 

maximum discount of 15% and after, where 

applicable, correction of this amount to reflect a 

difference in the vesting date. 

 

This delegation may not be used by the Board of 

Directors from the time a third party submits a 

proposed public offer for the Company's securities 

until the offer period is closed. 

 

 

A.3 – Capital increases with cancellation of the pre-

emptive shareholder rights by public offering 

referred to in Article L.411-2 1° of the Monetary 

and Financial Code (Resolution 22)  

 

In the twenty-second resolution, you are asked to 

delegate your authority to the Board of Directors, 

for a further period of 26 months, to carry out one or 

more capital increases with cancellation of the pre-

emptive shareholder rights by public offering 

referred to in Article L.411-2 1° of the French 

Monetary and Financial Code by issuing:  

 

a)  shares and/or equity securities giving 

access to other equity securities or entitling 

holders to the allotment of debt securities 

and/or any other securities giving access to 

the Company's equity securities to be 

issued; 

 

b) shares and/or equity securities giving 

access to other equity securities or entitling 

holders to the allotment of debt securities 

and/or any other securities giving access to 

the Company's equity securities to be issued 

subsequent to the issue by subsidiaries of 

any equity securities or other securities 

giving access to the Company's capital 

securities to be issued; 

 

c) shares and/or equity securities and/or other 

securities by the Company giving access to 

a subsidiary's equity securities to be issued; 

 

d) by the Company of securities giving access 

to existing equity securities or entitling 

holders to the allotment of debt securities of 

another company in which the Company 

does not directly or indirectly own more 

than half of the capital.  

 

This delegation would terminate the delegation of 

authority granted by the Combined General Meeting 

of 19 May 2021 in Resolution 23, which has not been 

used to date. 

 

The issue would be carried out by way of a public 

offering exclusively to a restricted circle of investors 

acting on own account and/or qualified investors (as 

defined in point "e" of Article 2 of Regulation (EU) 

No 2017/1129 of 14 June 2017). The new shares thus 

issued would be subscribed by these investors.  

 

Since the entry into force of the European prospectus 

regulation (Regulation (EU) No. 2017/1129 of 14 

June 2017), all offers are now classified as public 

offerings, including those previously defined as 

private.  

 

This delegation would provide the Company with 

greater flexibility in its market access by allowing it 

to quickly access the categories of investors listed 

above. This flexibility is intended to enable the 

Company to execute an investment under the most 

favourable conditions, especially when speed of 

operation is an essential condition for success. 

 

The total nominal amount of capital increases liable 

to be carried out immediately or in the future with 

cancellation of the pre-emptive shareholder rights 

may not exceed 120 million euros, it being stated that 

this amount will be deducted from the nominal cap 

on the capital increase of 120 million euros set in 

Resolution 21 of this Meeting and from the overall 

nominal ceiling of 600 million euros set in the 

Resolution 20 of this Meeting. 

 

In the event of security issues representing 

receivables and giving access to equity securities to 

be issued, the total nominal amount of these debt 

securities should not exceed 2 billion euros. It is here 

stated that this amount shall be deducted from the 

nominal amount of securities representing debt 

securities that may be issued pursuant to Resolution 

20 of this Meeting. 

 

The issue price of ordinary shares will be set under 

the legal and regulatory conditions in force at the 

time of issue, namely, at present, the weighted 

average of the prices of the last three trading 

sessions preceding the start of the public offering 

within the meaning of Regulation (EU) No. 

2017/1129 of 14 June 2017, possibly reduced by a 

maximum discount of 10%. 

 

You are also asked to renew the option offered to the 

Board of Directors, within the limit of 10% of share 

capital per year, to set the price of the securities to 

be issued under this delegation of authority in 

accordance with market practices, without, however, 

causing the sum due or to be returned to the 

Company for each of the shares issued or to be 

issued under this delegation to be lower than the 

weighted average of the share prices of the last three 

trading sessions preceding the setting of the price of 

the securities to be issued, possibly reduced by a 

maximum discount of 15% and after, where 



 

 

applicable, correction of this amount to reflect a 

difference in the vesting date. 

 

This delegation may not be used by the Board of 

Directors from the time a third party submits a 

proposed public offer for the Company's securities 

until the offer period is closed. 

 

 

A.4 – Delegation of authority to the Board of 

Directors to increase the number of securities to be 

issued in the event of a capital increase with or 

without pre-emptive shareholder rights (Resolution 

23)   

 

In the event of excess subscription requests from 

investors to the capital increases carried out under 

Resolutions 20 to 22, in Resolution 23, you are asked 

to delegate your authority to the Board of Directors 

to increase the number of securities to be issued for 

a further period of 26 months under the legal 

conditions and limits, namely, within the limit of 

15% of the initial issue and at the same price as that 

used for this issue, within the limit of the nominal 

ceiling set in Resolutions 21 and 22 of this Meeting 

and the overall nominal ceiling set in Resolution 

20of this Meeting.  

 

In light of the volatility of the current market 

conditions, the Board of Directors believes that it is 

necessary to renew this authorisation, which allows 

it to exercise over-allotment options, a customary 

mechanism that is in line with market practices. 

 

This delegation would terminate the delegation of 

authority granted by the Combined General Meeting 

of 19 May 2021 in Resolution 24, which has not been 

used to date. 

 

B – Capital increases through the incorporation of 

reserves, profits, issuing premiums or other 

amounts eligible for capitalisation (Resolution 24) 

 

In the twenty-fourth resolution, you are asked to 

delegate your authority to the Board of Directors, 

for a further period of 26 months, to carry out one or 

more capital increases, through the incorporation of 

reserves, profits, issuing premiums or other sums 

eligible for capitalisation, through the issue and 

allocation of free shares and/or the increase in the 

par value of existing ordinary shares, up to a 

maximum nominal amount of 600 million euros. 

 

This maximum nominal amount of the capital 

increase referred to in this resolution would be 

deducted from the overall nominal limit for the 

capital increase set in Resolution 20 of this Meeting. 

 

This delegation would terminate the delegation of 

authority granted by the Combined General Meeting 

of 19 May 2021 in Resolution 25, which has not been 

used to date. 

 

The purpose of renewing this delegation is to enable 

the Company's share capital to be increased by 

simply transferring reserves, profits, premiums or 

other sums eligible for capitalisation to the "Share 

Capital" account. These transactions would not 

affect the value of the Company and would not affect 

the rights of shareholders.  

 

C – Capital increases in the event of a contribution 

in kind (Resolution 25) 

 

The twenty-fifth resolution asks that you authorise 

the Board of Directors, for a further period of 26 

months, to increase the share capital, up to a limit of 

10%, with a view to remunerating contributions in 

kind of equity securities or securities granting access 

to the Company's capital, outside the context of a 

public offer. 

  

This delegation of authority would terminate the 

delegation of authority granted by the Combined 

General Meeting of 19 May 2021 in Resolution 26, 

which has not been used to date. 

 

This delegation would thus enable the Company to 

acquire interests in unlisted companies. These 

acquisitions could then be financed promptly, in 

whole or in part in shares, rather than through debt. 

The Board of Directors could thus decide to increase 

the Company's capital in return for the transfer of 

shares or securities to the Company. 

 

Any issue in this context would be preceded by an 

analysis conducted by an independent appraiser.  

 

This delegation may not be used by the Board of 

Directors from the time a third party submits a 

proposed public offer for the Company's securities 

until the offer period is closed. 

 

 

VIII – CAPITAL INCREASES RESERVED FOR 

EMPLOYEES AND EXECUTIVE DIRECTORS 

(RESOLUTION 26) 

 

The twenty-sixth resolution proposes that you 

delegate your authority to the Board of Directors, 

for a further period of 26 months, to carry out one or 

more capital increases reserved for eligible and 

retired employees and executive directors of the 

Company and of related companies within the 

meaning of the provisions of Article L.225-180 of the 

French Commercial Code and Article L.3344-1 of 

the French Labour Code, who are members of 

company or group savings plans, up to a limit 0.3% 

of the share capital, it being stated here that this 

amount would be deducted from the total nominal 



 

 

ceiling of 600 million euros set in Resolution 20 of 

this Meeting.  

This resolution is proposed in accordance with 

Article L.225-129-6 of the French Commercial Code 

requiring the Extraordinary General Shareholders' 

Meeting to vote on a draft resolution to carry out a 

capital increase under the conditions provided for in 

Article L.225-138-1 of the French Commercial Code 

and Articles L. 3332-18 to L. 3332-24 of the French 

Labour Code.  

 

This delegation would terminate the delegation of 

authority granted by the Combined General Meeting 

of 19 May 2021 in Resolution 27, which has not been 

used to date.  

 

This new delegation would make it possible to issue, 

in accordance with the legal provisions in force, 

shares of the Company or securities giving access to 

the Company's capital, where applicable, in 

separate tranches, to members of an ALD group or 

company savings plan as well as companies related 

to it under the conditions provided for in Article 

L.225-180 of the French Commercial Code and 

Articles L. 3344-1 and L. 3344-2 of the French 

Labour Code.  

 

It would entail the cancellation of shareholders' pre-

emptive rights in favour of members of said plans.  

 

The subscription price would be equal to an average 

of the quoted prices of the share over the twenty 

trading days preceding the date of the decision 

setting the opening date of the subscription, less a 

discount of 20%. However, the Board of Directors 

may proceed with the free allocation of shares or 

other securities giving access to capital instead of 

the discount, within the legal or regulatory limits.  

 

Furthermore, within the limits set by Article L.3332-

21 of the French Labour Code, the Board of 

Directors may proceed with the free allocation of 

shares or other securities giving access to capital 

instead of the matching contribution, within the legal 

or regulatory limits. 

 

The Board of Directors could also decide that this 

transaction, instead of being realised through a 

capital increase, be completed via a sale of shares 

pursuant to the terms of Article L.3332-24 of the 

French Labour Code.  

 

Finally, in accordance with legal provisions, the 

decision setting the subscription date could be taken 

either by the Board of Directors or by its delegate. 

You would be informed of the definitive terms of the 

transaction and its impact in the additional reports 

of the Board of Directors and the Statutory Auditors 

required by the legal or regulatory provisions in 

force.  

 

 

 

 

RESOLUTION 20 (Delegation of authority granted to the Board of Directors to increase the share capital by issuing shares or equity 

securities giving access to other capital securities of the Company or entitling holders to the allotment of debt securities and to issue 

securities giving access to capital securities to be issued by the Company, with preservation of pre-emptive shareholder rights, up to a 

maximum nominal amount of 600 million euros, for a period of 26 months)  

The Shareholders’ General Meeting, deliberating in accordance with the quorum and majority conditions required for Ordinary General 

Meetings, having reviewed the Board of Directors report and the Statutory auditors' special report: 

• Delegates to the Board of Directors, in particular in accordance with the provisions of Articles L.225-129 to L.225-129-2, L.225-

129-5 to L.225-129-6, L. 22-10-49, L. 22-10-51, L. 228-91 and L. 228-92 of the French Commercial Code, its authority to decide, 
on one or more occasions, in the proportions and at the times it deems fit, both in France and abroad, to issue, with preservation of 

pre-emptive shareholder rights, ordinary shares and/or equity securities giving access to other equity securities or entitling holders 

to the allotment of debt securities and/or any other securities giving access to the Company's equity securities to be issued; these 
shares confer the same rights as the old shares subject to their vesting date; it being stated here that the subscription of shares, equity 

securities and other securities giving access to equity securities may be carried out either in cash or by offsetting with 

unquestionable, liquid and due debts; it being stated here that the Board of Directors may delegate to the Chief Executive Officer, 
or, in agreement with the latter, to one or more Deputy Chief Executive Officers, under the conditions permitted by law, all the 

powers necessary to decide on the capital increase. 

• Resolves that any issue of preferred shares or securities giving access to preferred shares is expressly excluded. 

• Resolves that the maximum nominal amount of the share capital increases liable to be carried out immediately and/or in the future 

under this delegation of authority may not exceed a nominal amount of 600 million euros, an amount to which, as necessary, will 

be added the nominal amount of the additional shares to be issued in order to preserve the rights of holders of securities or other 

rights giving access to capital in accordance with applicable legal and regulatory provisions and, as necessary, the contractual 
stipulations providing for other cases of adjustment. 

• Also resolves that the nominal amount of the securities representing the Company's receivables that may be issued under this 

delegation of authority may not exceed 2 billion euros or the equivalent value of this amount in the event of issuance in a foreign 

currency or in a unit of account fixed by reference to several currencies; 

• Resolves that shareholders may exercise, under the conditions provided for by law, their pre-emptive rights to equity securities and 

other securities issued under this delegation of authority. 

• Resolves that if the subscriptions for excess shares and, where applicable, for precise numbers of shares, do not absorb the entire 

issue of shares, equity securities or other securities, the Board of Directors may use, in the order of its choice, one and/or more of 

the following options mentioned in Article L.225-134 of the French Commercial Code:  

 



 

 

• limit the issue to the amount of subscriptions, provided that it reaches at least three-quarters of the issue decided, 

• freely allocate all or part of the unsubscribed securities to the persons of its choice; 

• offer all or some of the unsubscribed securities to the public.  

 

• Notes that the aforementioned delegation automatically entails the waiver, by the shareholders, of their pre-emptive right to 

subscribe to the equity securities to which these securities entitle them, to the benefit of the holders of securities that may be issued 
and giving access to the Company's capital. 

• Resolves that the sum due, or to be returned, to the Company for each of the shares issued or to be issued under the aforementioned 

delegation shall be at least equal to the nominal value of the share on the issue date of said securities. 

• Resolves that the Board of Directions may not, unless it has received prior authorisation from the Shareholders' General Meeting, 

use this delegation of authority from the time a third party submits a proposed public offer for the Company's securities until the 

offer period is closed. 

• Resolves that this authorisation supersedes any previous authorisation with the same purpose, and more specifically Resolution 14 

of the Combined Shareholders' General Meeting of 18 May 2022 for the unused amount of the balance. 

This authorisation is valid for a period of twenty-six months from this Shareholders' General Meeting. 

RESOLUTION 21 (Delegation of authority granted to the Board of Directors to increase the share capital by issuing shares or equity 

securities giving access to other equity securities of the Company or entitling holders to the allotment of debt securities and to issue securities 

giving access to equity securities to be issued, with cancellation of the pre-emptive shareholder rights and by a public offering other than 

those referred to in Article L.411-2 1° of the French Monetary and Financial Code, up to a maximum nominal amount of 120 million 

euros, for a period of 26 months) 

The Shareholders’ General Meeting, deliberating in accordance with the quorum and majority conditions required for Ordinary General 

Meetings, having reviewed the Board of Directors report and the Statutory auditors' special report: 

Delegates to the Board of Directors, in particular in accordance with the provisions of Articles L.225-129 to L.225-129-2, L.225-129-5 to L. 

225-129-6, L. 22-10-49, L. 22-10-51, L. 22-10-52, L. 225-135, L. 225-136, L. 228-91 to L. 228-94 of the French Commercial Code, its authority 
to decide whether to issue, through a public offering other than those referred to in Article L.411-2 1° of the French Monetary and Financial 

Code, on one or more occasions, in the proportions and at the times it deems appropriate, both in France and abroad: 

• shares and/or equity securities giving access to other equity securities or entitling holders to the allotment of debt securities and/or 

any other securities giving access to the Company's equity securities to be issued; 

  

• shares and/or equity securities giving access to other equity securities or entitling holders to the allotment of debt securities and/or 

any other securities giving access to the Company's equity securities to be issued subsequent to the issue by companies in which 

the Company holds directly or indirectly more than half the capital of any equity securities or other securities giving access to the 
Company's capital securities to be issued; 

 

• shares and/or equity securities and/or other securities by the Company giving access to equity securities to be issued by a company 

in which it holds directly or indirectly more than half the capital; 

 

• by the Company of securities giving access to existing equity securities or entitling holders to the allotment of debt securities of 

another company in which the Company does not directly or indirectly own more than half of the capital.  

These shares confer the same rights as the old shares subject to their vesting date; it being stated here that the subscription of shares, equity 

securities and other securities giving access to equity securities may be carried out either in cash or by offsetting with unquestionable, liquid 

and due debts. The Board of Directors may delegate to the Chief Executive Officer, or, in agreement with the latter, to one or more Deputy 

Chief Executive Officers, under the conditions permitted by law, all the powers necessary to decide on the capital increase. 

This decision entails the waiver, by the Company's shareholders, of their pre-emptive right to subscribe to the equity securities to which these 

securities entitle them, to the benefit of the holders of securities that may be issued by the subsidiaries. 

• Resolves that any issue of preferred shares or securities giving access to preferred shares is expressly excluded. 

 

• Resolves that the maximum nominal amount of the share capital increases liable to be carried out immediately and/or in the future 

under this authorisation may not exceed the amount of 120 million euros, it being stated that this amount will be deducted from the 

overall nominal limit for the capital increase of 600 million euros set in Resolution 20 of this Shareholders' General Meeting and 
that this amount does not take into account the additional shares to be issued in order to preserve the rights of holders of securities 

or other rights giving access to capital in accordance with applicable legal and regulatory provisions and, as necessary, the 

contractual stipulations providing for other cases of adjustment. 
 

• Also resolves that the nominal amount of securities representing receivables that may be issued under the aforementioned 

authorisation may not exceed 2 billion euros or the equivalent value of this amount in the event of issuance in a foreign currency or 

in a unit of account fixed by reference to several currencies, it being stated that this amount will be deducted from the nominal 

amount of securities representing debt securities that may be issued pursuant to Resolution 20 of this Shareholders' General Meeting. 

 

• Resolves to cancel the pre-emptive right of shareholders to subscribe to the shares, equity securities or other securities to be issued, 

it being understood that the Board of Directors may grant shareholders the right to subscribe in priority to all or part of the issue, 

during the period and under the terms and conditions that it will set in accordance with the provisions of Article L.22-10-51 of the 

French Commercial Code. 
 

- Resolves that if the subscriptions for excess shares and, where applicable, for precise numbers of shares, do not absorb the entire 

issue of shares, equity securities or other securities, the Board of Directors may use, in the order of its choice, one and/or more of 
the following options mentioned in  Article L.225-134 of the French Commercial Code: 

 

• limit the issue to the amount of subscriptions, provided that it reaches at least three-quarters of the issue decided; 



 

 

 

• freely allocate all or part of the unsubscribed securities to the persons of its choice; 

 

• offer all or some of the unsubscribed securities to the public.  

 

• Notes that this authorisation automatically entails the waiver, by the shareholders, of their pre-emptive right to subscribe to the 

shares to which these securities entitle them, to the benefit of the holders of securities giving access to the Company's capital. 

 

• Resolves that the sum due or to be returned to the Company for each of the shares issued or to be issued under the aforementioned 

authorisation shall be at least equal to the nominal value set by the applicable legal and regulatory provisions at the time when this 

delegation is exercises, namely, at present, the weighted average of the share prices of the last three trading sessions preceding the 
start of the public offering within the meaning of Regulation (EU) No. 2017/1129 of 14 June 2017, possibly reduced by a maximum 

discount of 10% and after, where applicable, correction of this amount to reflect a difference in the vesting date. 

 

• Resolves nevertheless, by way of derogation from the previous paragraph, within the limit of 10% of share capital per year, to 

authorise the Board of Directors to set the price of the securities to be issued under this delegation of authority in accordance with 

market practices, without, however, causing the sum due or to be returned to the Company for each of the shares issued or to be 
issued under this delegation to be lower than the weighted average of the share prices of the last three trading sessions preceding 

the setting of the price of the securities to be issued, possibly reduced by a maximum discount of 15% and after, where applicable, 

correction of this amount to reflect a difference in the vesting date. 
 

• Resolves that this authorisation may be used to remunerate securities tendered to a public exchange offer initiated by the Company, 

within the limits and under the conditions provided for in Article L.22-10-54 of the French Commercial Code. 

 

• Resolves that the Board of Directions may not, unless it has received prior authorisation from the Shareholders' General Meeting, 

use this delegation of authority from the time a third party submits a proposed public offer for the Company's securities until the 

offer period is closed. 
 

• Resolves that this authorisation supersedes any previous authorisation with the same purpose and more specifically Resolution 22 

of the Combined General Meeting of 19 May 2021. 

This authorisation is valid for a period of twenty-six months from this Shareholders' General Meeting. 

 

RESOLUTION 22 (Delegation of authority granted to the Board of Directors to increase the share capital by issuing shares or equity 

securities giving access to other capital securities of the Company or entitling holders to the allotment of debt securities and to issue 

securities giving access to capital securities to be issued, with cancellation of the pre-emptive shareholder rights and by a public offering 

as described in Article L. 411-2 1° of the French Monetary and Financial Code, up to a maximum nominal amount of 120 million euros, 

for a period of 26 months) 

The Shareholders’ General Meeting, deliberating in accordance with the quorum and majority conditions required for Ordinary General 

Meetings, having reviewed the Board of Directors report and the Statutory auditors' special report: 

Delegates to the Board of Directors, in particular in accordance with the provisions of Articles L.225-129 to L.225-129-2, L.225-129-5 to L. 

225-129-6, L. 22-10-49, L. 22-10-51, L. 22-10-52, L. 225-135, L. 225-136, L. 228-91 to L. 228-94 of the French Commercial Code, its authority 
to decide whether to issue, through a public offering as described in Article L.411-2 1° of the French Monetary and Financial Code, in the 

proportions and at the times it deems appropriate, both in France and abroad: 

• shares and/or equity securities giving access to other equity securities or entitling holders to the allotment of debt securities and/or 

any other securities giving access to the Company's equity securities to be issued; 

 

• shares and/or equity securities giving access to other equity securities or entitling holders to the allotment of debt securities and/or 

any other securities giving access to the Company's equity securities to be issued subsequent to the issue by companies in which 

the Company holds directly or indirectly more than half the capital of any equity securities or other securities giving access to the 
Company's equity securities to be issued; 

 

• shares and/or equity securities and/or other securities by the Company giving access to equity securities to be issued by a company 

in which it holds directly or indirectly more than half the capital; 

 

• by the Company of securities giving access to existing equity securities or entitling holders to the allotment of debt securities of 

another company in which the Company does not directly or indirectly own more than half of the capital.  

These shares confer the same rights as the old shares subject to their vesting date; it being stated here that the subscription of shares, equity 

securities and other securities giving access to equity securities may be carried out either in cash or by offsetting with unquestionable, liquid 

and due debts. The Board of Directors may delegate to the Chief Executive Officer, or, in agreement with the latter, to one or more Deputy 

Chief Executive Officers, under the conditions permitted by law, all the powers necessary to decide on the capital increase. 

This decision entails the waiver, by the Company's shareholders, of their pre-emptive right to subscribe to the equity securities to which these 

securities entitle them, to the benefit of the holders of securities that may be issued by the subsidiaries. 

• Resolves that any issue of preferred shares or securities giving access to preferred shares is expressly excluded. 

 

• Resolves that the maximum nominal amount of the share capital increases liable to be carried out immediately and/or in the future 

under this authorisation may not exceed the amount of 120 million euros, it being stated that this amount will be deducted from the 

nominal limit for capital increases of 120 million euros set in Resolution 21 of this Shareholders' General Meeting and from the 
overall nominal limit for capital increases of 600 million euros set in   Resolution 20 of this Shareholders' General Meeting and that 

this amount does not take into account the additional shares to be issued in order to preserve the rights of holders of securities or 



 

 

other rights giving access to capital in accordance with applicable legal and regulatory provisions and, as necessary, the contractual 

stipulations providing for other cases of adjustment. 

 

• Also resolves that the nominal amount of securities representing receivables that may be issued under the aforementioned 

authorisation may not exceed 2 billion euros or the equivalent value of this amount in the event of issuance in a foreign currency or 
in a unit of account fixed by reference to several currencies, it being stated that this amount will be deducted from the nominal 

amount of securities representing debt securities that may be issued pursuant to Resolution 20 of this Shareholders' General Meeting. 
 

• Resolves to cancel the pre-emptive right of shareholders to subscribe to the shares, equity securities or other securities to be issued, 

it being understood that the Board of Directors may grant shareholders the right to subscribe in priority to all or part of the issue, 
during the period and under the terms and conditions that it will set in accordance with the provisions of Article L.22-10-51 of the 

French Commercial Code. 

 
- Resolves that if the subscriptions for excess shares and, where applicable, for precise numbers of shares, do not absorb the entire 

issue of shares, equity securities or other securities, the Board of Directors may use, in the order of its choice, one and/or more of 

the following options mentioned in Article L.225-134 of the French Commercial Code: 
 

• limit the issue to the amount of subscriptions, provided that it reaches at least three-quarters of the issue decided; 

 

• freely allocate all or part of the unsubscribed securities to the persons of its choice; 

 

• offer all or some of the unsubscribed securities to the public.  

 

• Notes that this authorisation automatically entails the waiver, by the shareholders, of their pre-emptive right to subscribe to the 

shares to which these securities entitle them, to the benefit of the holders of securities giving access to the Company's capital. 
 

• Resolves that the sum due or to be returned to the Company for each of the shares issued or to be issued under the aforementioned 

authorisation shall be at least equal to the nominal value set by the applicable legal and regulatory provisions at the time when this 

delegation is exercises, namely, at present, the weighted average of the share prices of the last three trading sessions preceding the 

start of the public offering within the meaning of Regulation (EU) No. 2017/1129 of 14 June 2017, possibly reduced by a maximum 
discount of 10% and after, where applicable, correction of this amount to reflect a difference in the vesting date. 

 

• Resolves nevertheless, by way of derogation from the previous paragraph, within the limit of 10% of share capital per year and in 

consideration of the securities to issue under the sub-limit of 10% establishes in Resolution 21, to authorise the Board of Directors 

to set the price of the securities to be issued under this delegation of authority in accordance with market practices, without, however, 
causing the sum due or to be returned to the Company for each of the shares issued or to be issued under this delegation to be lower 

than the weighted average of the share prices of the last three trading sessions preceding the setting of the price of the securities to 

be issued, possibly reduced by a maximum discount of 21% and after, where applicable, correction of this amount to reflect a 
difference in the vesting date.  

 

• Resolves that the Board of Directions may not, unless it has received prior authorisation from the Shareholders' General Meeting, 

use this delegation of authority from the time a third party submits a proposed public offer for the Company's securities until the 

offer period is closed. 

 

• Resolves that this authorisation supersedes any previous authorisation with the same purpose and more specifically Resolution 23 

of the Combined General Meeting of 19 May 2021. 

This authorisation is valid for a period of twenty-six months from this Shareholders' General Meeting. 

  

RESOLUTION 23 (Delegation of authority granted to the Board of Directors to increase the number of securities to be issued in the event 

of a capital increase with or without pre-emptive shareholder rights, within the limit of 15% of the initial issue, for a period of 26 months) 

The Shareholders’ General Meeting, deliberating in accordance with the quorum and majority conditions required for Ordinary General 

Meetings, having reviewed the Board of Directors report: 

Delegates to the Board of Directors, in accordance with the provisions of Article L.225-135-1 of the French Commercial Code, its authority to 

increase the number of securities to be issued for each issue with or without pre-emptive shareholder rights decided pursuant to Resolutions 20 

to 22  of this Shareholders' General Meeting, within 30 days of the close of the subscription, within the limit of 15% of the initial issue and at 

the same price as that used for the initial issue. 

Resolves that the maximum nominal amount of capital increases likely to be carried out under this delegation of authority shall be deducted 

from the nominal limit for capital increases set by each of the resolutions in respect of which the initial issue was decided, namely, 600 million 
euros for Resolution 20 of this Shareholders' General Meeting and 120 million euros for Resolutions 21 and 22 of this Shareholders' General 

Meeting. 

The Board of Directors may delegate to the Chief Executive Officer, or, in agreement with the latter, to one or more Deputy Chief Executive 

Officers, under the conditions permitted by law, all the powers necessary to decide on the capital increase. 

Resolves that this authorisation supersedes any previous authorisation with the same purpose and more specifically Resolution 24 of the 

Combined General Meeting of 19 May 2021.  

This authorisation is valid for a period of twenty-six months from this Shareholders' General Meeting. 

 



 

 

RESOLUTION 24 (Delegation of authority granted to the Board of Directors to increase the share capital by incorporation of reserves, 

profits, premiums or other sums eligible for capitalisation up to a maximum nominal amount of 600 million euros, for a period of 26 

months) 

The Shareholders’ General Meeting, deliberating in accordance with the quorum and majority conditions required for Ordinary General 

Meetings, having reviewed the Board of Directors report: 

Delegates to the Board of Directors, in accordance in particular with the provisions of Articles L.225-130 and L.22-10-50 of the French 

Commercial Code, its authority to decide to increase, on one or more occasions, the share capital by incorporation into the capital of all or part 

of the reserves, profits, premiums or other sums eligible for capitalisation, by issuing and allocating new shares or by raising the par value of 

the shares or by the joint use of these two processes.  

Resolves that the maximum nominal amount of the share capital increases liable to be carried out under this delegation of authority may not 

exceed the amount of 600 million euros, an amount to which, as necessary, will be added the nominal amount of the additional shares to be 
issued in order to preserve the rights of holders of securities or other rights giving access to capital in accordance with applicable legal and 

regulatory provisions and, as necessary, the contractual stipulations providing for other cases of adjustment. 

Resolves that the maximum nominal amount of capital increases likely to be carried out under this delegation of authority shall be deducted 

from the maximum nominal limit for capital increases of 600 million euros set in Resolution 20 of this Shareholders' General Meeting. 

Resolves that fractional rights shall not be negotiable or transferable and that the corresponding shares will be sold. The proceeds from the sale 

will be allocated to the holders of the rights no later than 30 days after the date of registration in their account of the whole number of shares 

allocated. 

The Board of Directors may delegate to the Chief Executive Officer, or, in agreement with the latter, to one or more Deputy Chief Executive 

Officers, under the conditions permitted by law, all the powers necessary to decide on the capital increase. 

Resolves that the Board of Directions may not, unless it has received prior authorisation from the Shareholders' General Meeting, use this 

delegation of authority from the time a third party submits a proposed public offer for the Company's securities until the offer period is closed. 

Resolves that this authorisation supersedes any previous authorisation with the same purpose and more specifically Resolution 25 of the 

Combined General Meeting of 19 May 2021. 

This authorisation is valid for a period of twenty-six months from this Shareholders' General Meeting. 

 

RESOLUTION 25 (Delegation of authority granted to the Board of Directors to increase the share capital by issuing shares or equity 

securities giving access to other equity securities of the Company or entitling holders to the allocation of debt securities and to issue 

securities giving access to equity securities to be issued, within the limit of 10% of the share capital, with a view to remunerating 

contributions in kind, for a period of 26 months) 

The Shareholders’ General Meeting, deliberating in accordance with the quorum and majority conditions required for Ordinary General 

Meetings, having reviewed the Board of Directors report and the Statutory auditors' special report: 

• Delegates to the Board of Directors, in accordance in particular with the provisions of Articles L.225-147 and L. 22-10-53 of the 

French Commercial Code, the powers necessary to increase the share capital, by issuing shares and/or equity securities giving access 
to other equity securities or entitling holders to the allotment of the Company's debt securities and/or securities giving access to 

equity securities to be issued by the Company up to a limit of 10% of the share capital, in order to remunerate contributions in kind 

transferred to the Company and consisting of equity securities or securities giving access to capital, when the provisions of Article 
L.22-10-54 of the French Commercial Code do not apply. 

 

Resolves that the Board of Directors shall have full powers to implement this delegation of authority, in particular for the purposes 
of:  

- approving the report of the independent appraiser(s); 

-  
- determining all the terms and conditions of the authorised transactions, including evaluating the contributions and, where 

applicable, the granting of special benefits; 

 
- setting the number and characteristics of the securities to be issued in return for contributions, as well as the vesting date of 

the securities to be issued; 

 
- proceeding, if necessary, with any deduction from the contribution premium(s), and in particular the costs incurred in 

connection with the issues; 

 
- recording the completion of the capital increase and amending the by-laws accordingly; and  

 

- more generally, taking all appropriate measures and entering into any agreements, carrying out all required formalities, in 

particular for the purpose of listing the shares issued on Euronext Paris and carrying out all required notification formalities. 

 

• Acknowledges, insofar as necessary, that this authorisation entails the waiver by the shareholders of their pre-emptive right to 

subscribe to the equity securities of the Company to which the securities issued on the basis of this authorisation may confer a right. 

 

• Resolves that the Board of Directions may not, unless it has received prior authorisation from the Shareholders' General Meeting, 

use this delegation of authority from the time a third party submits a proposed public offer for the Company's securities until the 
offer period is closed. 

 

Resolves that this authorisation supersedes any previous authorisation with the same purpose and more specifically Resolution 26 of the 

Combined General Meeting of 19 May 2021. 



 

 

This authorisation is valid for a period of twenty-six months from this Shareholders' General Meeting. 

 

RESOLUTION 26 (Authorisation granted to the Board of Directors to carry out, with cancellation of the pre-emptive shareholder rights, 

capital increases or sales of shares reserved for members of a company or Group savings plan, within the limit of a maximum nominal 

amount of 0.3% of share capital, for a period of 26 months). 

The Shareholders’ General Meeting, deliberating in accordance with the quorum and majority conditions required for Ordinary General 

Meetings, having reviewed the Board of Directors report and the Statutory Auditors' Report, and in particular in accordance with the provisions 

of Articles L.3332-18 et seq. of the French Labour Code and of Articles L.225-129-2, L.225-129-6 and L.225-138-1 of the French Commercial 

Code: 

• Delegates to the Board of Directors its authority to decide to increase share capital, on one or more occasions, by issuing Company 

shares as well as other equity securities giving access to the Company's share capital reserved for eligible and retired employees 

and executive directors of the Company and of related companies within the meaning of the provisions of Article L.225-180 of the 

French Commercial Code and Article L.3344-1 of the French Labour Code, who are members of company or group savings plans.  

• Resolves that the total nominal amount of the share capital increases liable to be carried out under this authorisation may not exceed 

0.3% of the Company's share capital at 31 December 2022, it being stated that this amount will be deducted from the overall nominal 

limit for the capital increases of 600 million euros set in Resolution 20 of this Shareholders' General Meeting and that this amount 
does not take into account the additional shares that may be issued in order to preserve the rights of holders of securities or other 

rights giving access to the Company's capital in accordance with applicable legal and regulatory provisions and, as necessary, the 

contractual stipulations providing for other cases of adjustment. 

• Resolves to cancel the pre-emptive right of shareholders to subscribe to the new shares to be issued or to other securities giving 

access to the capital and the securities to which these securities would entitle members of company or group savings plans as defined 
above. 

• Resolves that the subscription price may not be greater than the average of the quoted prices of the share on the Euronext Paris 

market over the twenty trading days preceding the date of the decision setting the opening date of the subscription, nor more than 

20% less than this average. However, the Shareholders' General Meeting expressly authorises the Board of Directors, if it deems it 

appropriate, to reduce or eliminate the aforementioned discount to take into account, in particular, the legal, accounting, tax and 
social security regimes applicable locally. The Board of Directors may also convert all or part of the discount into an allocation of 

free shares or other securities, existing or to be issued, giving access to the Company's capital.  

• Resolves that the Board of Directors may, within the limits set by Article L.3332-21 of the French Labour Code, proceed with the 

free allocation of shares or other securities, existing or to be issued, giving access to the Company's capital, as a matching 

contribution 

• Resolves that these transactions reserved for members of said plans may, instead of taking place by way of a capital increase, be 

carried out through the sale of shares under the conditions of Article L.3332-24 of the French Labour Code. 

The Board of Directors shall have full powers, under the conditions authorised by law, to implement this delegation within the limits and under 
the conditions specified above and has the option to delegate these powers to the Chief Executive Officer, or, in agreement with the latter, to 

one or more Deputy Chief Executive Officers. 

Resolves that this authorisation supersedes any previous authorisation with the same purpose and more specifically Resolution 27 of the 

Combined General Meeting of 19 May 2021.  

This authorisation is valid for a period of twenty-six months from this Shareholders' General Meeting. 

 
IX - POWERS (RESOLUTION 27) 

 
This customary twenty-seventh resolution attributes 

powers to carry out formalities and gives all powers 

to the holder of an original, copy   

 

or excerpt of the minutes of this Meeting to file, carry 

out formalities and publish notices relating to the 

resolutions of this Shareholders' General Meeting 

 
RESOLUTION 27 (Powers to carry out formalities) 

 

The Shareholders’ General Meeting, deliberating in accordance with the quorum and majority conditions required for Shareholders’ Ordinary 
General Meetings, gives all powers to the holder of an original, copy or extract of the minutes of this Meeting to file, carry out formalities and 

publish notices relating to the preceding resolutions. 
 

 


