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Dear Madam, Dear Sir ,

Dear shareholder,

After two consecutive years of virtual meetings, our Shareholders' 
Combined General Meeting  can once again be held under 
normal conditions. 

We are very pleased  to see you  again for this Annual General 
Meeting , which will be a moment of information and welcome 
dialogue   with  the Board of Directors, and members of the 
Company's Group Management Board, in a context of profound 
transformation of our professions . 

It will also be an opportunity for you to take an active part, 
through your vote, in the important decisions of your Group .

At this General Meeting, I will have the opportunity  to express 
my warmest thanks in person to our employees across Europe 
for their  dedication and professionalism , as well as to thank 
 our stakeholders and, in particular, our residents, patients, their 
families, carers and local authorities for their trust and support. 

Throughout these past months, during the ordeal of the Covid-19 
pandemic, we have been guided by the deep meaning of our 
mission: “Provide care and support to ageing or fragile people  
and their loved ones, respecting  their dignity  and contribute  to 
their quality of life”. We do this in loyalty  to  our values, the spirit 
of Initiative,  Responsibility  and  , Trust, which are  fundamental in 
overcoming  such unprecedented situations coherently.

Our culture and our ethics are  the essential strengths of our 
Community, they bring us together and support us every day, in 
all professions  and activities. The responsibilities that we exercise 
are essential and the warm testimonies of our residents, patients 
and their families serve to remind us of this . These responsibilities  
involve supporting and caring for the elderly and fragile people , 
to be present at their side, for their dignity, for their autonomy . 

I will also discuss the highlights of the Group’s activity in 2021, in 
line with the substantive  work undertaken since 2019 with  our 
corporate project “In Caring Hands”. This project continues 
to bear fruit in terms of the quality of our services, HR policy,  
diversification of our services and strengthening our presence 
in  the regions.

I would  like to highlight  the progress made on environmental. 
social and governance issues ( 2019-2023 ESG) . Quality 
standards were undoubtedly one of the major achievements 
of 2021. We are now well on the way to the roll-out of our 
ISO 9001 certification programme launched in 2020. To date, 

SOPHIE BOISSARD

Message from the 
Chief Executive Offi cer 

nearly a third of our network of nursing homes in Europe are  
ISO 9001-certified. In addition, our efforts are paying off in terms 
of qualifying  training programmes, through our academies 
and apprenticeship centres: nearly 6,000 employees, or almost 
10% of the workforce, are following a training course leading 
to qualifications. Lastly, on the environmental front, we have 
set ourselves  an ambitious low-carbon trajectory with a target 
reduction of -40% by 2030 and a first step of -15% by 2025. 

On the economic front, the Group's diversified business model 
has once again proven its resilience, enabling us to continue  our 
sustained investment in our facilities  and our information systems, 
with investments totalling more than   €400  million. 

I n addition, we have accelerated our  shift to Healthcare and 
Community Care , with the development of the outpatient  
offer  (+50%) and the expansion of adapted housing solutions 
through our network of 200 shared housing units and assisted 
living facilities, up by +20%.

As you will no doubt be aware, the Elderly Care sector in France 
has  found itself once again in the spotlight in France, with 
emotions aroused by the revelations   of a book, Les Fossoyeurs, 
depicting the practices of one of our competitors.

I had the opportunity to publicly express the extent to which the 
system described in this book,  was at complete odds with the 
values and ethics of the profession as we at Korian see them. 
The reforms that have just been announced by the French 
authorities should enable confidence to be restored through 
greater  transparency and control; Korian will of course play its 
full part in this process .

 Furthermore , because we carry out an activity in the public 
interest and  the role we play at  the heart of the regions is 
essential for society, we believe it is important to embed  our 
commitments to all our stakeholders over the long term by 
adopting the status of European mission led company. This is 
a major step in consolidating the relationship of trust with our 
stakeholders, foremost among them residents, patients, carers 
and local authorities. We are determined to continue to build 
with them the ways and means to support the elderly and 
vulnerable in an appropriate and caring way, and to use our 
capacity for innovation to address one of the major challenges 
of our societies on a European scale.

On behalf of the entire Korian Community, I would like to thank 
you for your trust and support, as well as for the close attention 
you will give to the draft resolutions submitted to your vote.

Yours faithfully,

Sophie Boissard
Chief Executive Officer of Korian
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Korian Group activity review

2021 highlights

QUALITY OF CARE  
In 2021, Korian treated and cared for 650,000 residents and 
patients across Europe, against the backdrop of the pandemic. 
Once again, a  clear focus was placed this year on the quality 
of care provided , in particular during the update and rollout of 
the new Ethics Charter.

Promotion of the   Positive Care approach continued this year: 
 non-drug therapy equipment and associated training are now 
used  in 80% of the Group’s network.

The Group’s governance and control system continued to be 
strengthened in order to  detect and remedy any situation liable 
to impact on  quality of care, including a series of feedback 
channels. A round 200 members of staff are dedicated to 
controlling the quality of care and making regular internal 
checks in facilities. 

In addition to these internal controls, the Group has implemented 
regular  external controls in recent years with organisations such 
as Bureau Veritas, Mérieux-NutriSciences and Afnor Certification. 
Over the last two years, more than 4,000 audits or controls have 
been carried out within the network by external companies.

The Group now has 240 ISO 9001-certified facilities , representing 
29% of the network, compared to 11% in 2020. The aim is to have 
50% of the network  certified by the end of 2022 and 100% by 
the end of 2023.

The satisfaction of its residents, patients and their families is at 
the heart of the Group’s concerns, and this year the Group has 
taken another step, together with Ipsos. The opinions of families 
were gathered across Europe in a rigourous and independent 
process to measure the recommendation rate : the Group’s Net 
Promoter Score (NPS) in 2021 was 34,  well above the industry 
average of 23. The NPS  measures the recommendation rate 
of our facilities, by the difference between the percentage of 
promoters (scores 9 and 10/10) and the number of detractors 
(scores 0 to 6/10).

QUALITY  AT WORK  
The Group continued  to invest in occupational health  at 
work  and development of its employees . In 2021, the Group 
concluded the sector's first agreement on health and safety at 
work with employee representatives in France. A  protocol was 
also signed  with the European Works Council.

The Group continues to invest in the development of its 
employees, with  9.7% of its employees currently  engaged in a 
qualifying training path , i.e. 5,302 people, compared to 8% in 
2020. It is thus very close to its target of 10% in 2023.

In 2021, Korian was the only player in the care sector in France 
to implement  the Passerelles programme, enabling employees 
from the service sector to access the profession of caregiver 
through professional retraining.

T he average tenure  of staff continues to increase steadily, 
reaching 7.4 years in 2021, compared to 6.9 years in 2020 a 
result of the substantive work carried out to retain employees.

In 2021, Korian was  certified as a Top Employer in France and 
Germany. The Group is the first company in the Care sector to 
obtain this distinction in both countries.

1
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Activity overview
BREAKDOWN OF ANNUAL REVENUE BY COUNTRY

GERMANY

FRANCE(1)        

50.7 %

24.8 % 

BENELUX(2)

13.6 % 

ITALY

11.0 % 

(1) Including €64.9 million in revenue in Spain and €20.5 million in revenue in the United Kingdom.
(2) Includes €81.0 million in revenue in the Netherlands.

In millions of euros

Group France(1) Germany Benelux(2) Italy

2021 2020 2021 2020 2021 2020 2021 2020 2021 2020

Revenue 4,310.8 3,874.0 2,184.3 1,878.0 1,067.5 1,021.2 587.0 572.3 472.1 402.5

EBITDAR 1,081.5 948.3 547.3 465.1 298.7 271.1 138.6 126.3 96.9 85.7

EBITDAR margin 25.1% 24.5% 25.1% 24.8% 28.0% 26.5% 23.6% 22.1% 20.5% 21.3%

(1) It should be noted that Korian uses EBITDAR and EBITDA as reference indicators.
 EBITDAR makes it possible to assess operating performance independently of the real estate policy (ownership or rental of premises 

has an impact on operating income). It corresponds to operating income before rental expenses not covered by IFRS 16 “Leases”, 
allowances for depreciation, amortisation and provisions, other operating income and expenses, and gains and losses on the 
acquisition and disposal of consolidated equity interests of operating segments (see Note 3 of Section 6.1 of the Universal Registration 
Document).

(2) Including Spain and the United Kingdom.
(3) Including the Netherlands.

PERFORMANCE IN LINE 
WITH OBJECTIVES
In 2021, revenue amounted to €4,311 million, an increase of 
11.3% and organic growth of 5.9%. The “Health care” activity 
remains one of the main drivers of this momentum. The 32.7% 
increase  is due to sustained demand for mental health and 
the recovery in post-acute care. The “Community Care ” 
activity posted an increase of 11.7%, of which 9.3% in organic 
terms, benefiting from the opening and the ramp-up of many 
greenfield sites, in accordance with Korian’s development 
strategy: to meet the unsatisfied needs of the next generation 
of elderly people.

The Group’s 2021 EBITDAR was €1,081.5 million and its EBITDAR 
margin was 25.1%, stable compared to 2021. Korian’s investment 
in its Human Resources was sustained; staff costs , up by 12.9% 
compared to 2020 in accordance with the Group’s HR policy, 
now represent 59% of revenue, while this rate was only 52% in 
2016.

By country:

 in France, revenue growth reached +16.3% (compared to 
+6.6% in 2020) taking into account activities in Spain and 

the United Kingdom. It was fuelled by recent acquisitions, 
particularly in mental health, with the revenue of Inicea 
and ITA Salud, and supported by organic growth of 8.0% 
(compared to 2.4% in 2020), itself a reflection of the recovery 
in post-acute care and the increase in the occupancy rate 
in long-term care from the third quarter. The EBITDAR margin 
was 25.1% (compared to 24.8% in 2020);

 in Germany, revenue grew at a slower pace, +4.5% vs. 6.3% 
in 2020, reflecting the impact of the latest Covid-19 waves 
in Germany and a slower recovery in occupancy rates than 
in other regions. Organic growth continues to represent 
the largest share of growth at 3.5% (compared to +4.2% in 
2020), demonstrating the resilience of the model. The EBITDAR 
margin increased to 28.0%, compared to 26.5% in 2020, thanks 
in particular to the tests carried out in the context of Covid-19;

 in Benelux, the reported growth decreased significantly, to 
2.6%, due to the reduction in the scope following the closure 
of certain sites in the Brussels region, while organic growth was 
up, at 4.1%, driven by the ramp-up and continued expansion 
of Korian in the Netherlands. The EBITDAR margin reached 
23.6% (compared to 22.1% in 2020) thanks to the recovery in 
the occupancy rate from the third quarter and the ramp-up 
of new Dutch sites;
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KORIAN GROUP ACTIVITY REVIEW1
 in Italy, revenue increased by 17.3% (vs. +7.3% in 2020) thanks 
to a dynamic acquisition strategy focused on health care 
services and a local cluster approach in key regions. In a 
context of a recovery in activity and an upturn in occupancy 
rates, organic growth rebounded to reach +4.2%, following 
the negative figure recorded in 2020 (-8.2%). The EBITDAR 
margin of 20.5% (compared to 21.3% in 2020) reflects the 
nature of the fixed costs and the increase in salary costs.

Korian’s EBITDA amounted to €597.2 million in 2021, an increase 
of 19.9% compared to 2020, and represented 13.9% of revenue, 
compared to 12.9% in 2020. After applying IFRS 16, the Group’s 
EBITDA reached €1,009.8 million, or 23.4% of revenue.

Earnings before interest and taxes (EBIT) amounted to 
€342.8 million, or 8% of revenue (compared to 7.0% in 2020). 
After applying IFRS 16, the Group’s EBIT reached €383.6 million, 
or 8.9% of revenue.

Net income (attributable to owners of the Group) amounted 
to €117.3  million (compared to €64.9  million in 2020 and 
€136.0 million in 2019) after an income tax expense of €20 million 
including non-recurring items. After the application of IFRS 16, 
the Group’s net income amounted to €94.6 million, or 2.2% of 
revenue.

 HIGH-QUALITY REAL ESTATE ASSETS 
The Group’s  real estate portfolio was valued by Cushman & 
Wakefield at €3.2 billion, based on an  average capitalisation 
rate of 5.3% across all Group regions. An assessment report is 
available on the Company’s website.

The Group limits its real estate indebtedness  with a Loan-to-
Value ratio of 55%.

In 2021, Korian signed a new long-term financing  partnership 
with BAE Systems Pension Scheme within a newly-created 
vehicle that holds 23 assets spread between France, Germany 
and Spain, for a gross value of approximately €320 million in 
real estate assets and a committed investment by BAE Systems 
Pension Scheme of approximately €100 million.

This long-term partnership has a structure similar to that set up 
in 2020 with BNP Paribas Cardif and EDF Invest, i.e. a 15-year 
partnership with an option to extend and a minimum holding 
period of seven years for BAE Systems Pension Funds.

C onsolidated results and fi nancial position as at 
31 December 2021

Simplifi ed consolidated income statement
EBITDAR is the key indicator that Korian uses , enabling it to assess 
its operating performance independently of its real estate 
strategy. It consists of operating income before rental expenses 
ineligible for IFRS 16 “Leases”, allowances for depreciation, 
amortisation and provisions, other operating income and 
expenses, and gains and losses on the acquisition and disposal 
of consolidated equity interests of operating segments.

EBITDA corresponds to EBITDAR, as defined above, less rental 
expenses, and reflects the Group’s real estate performance 
strategy.

In millions of euros
31.12.2021 

excluding IFRS 16
IFRS 16 

adjustments
31.12.2021 

IFRS 16
31.12.2020 

excluding IFRS 16
Change 

2021/2020

Revenue & other income 4,310.8 - 4,310.8 3,874.0 11.3%

EBITDAR 1,081.5 -7.9 1,073.6 948.3 14.0%

as% of revenue 25.1% - 24.9% 24.5% +60 bps

External rents -484.4 420.6 -63.8 -450.0 7.6%

EBITDA 597.2 412.7 1,009.8 498.2 19.9%

as% of revenue 13.9% - 23.4% 12.9% +100 bps

Operating income 301.1 40.8 341.9 232.8 29.3%

Financial profit (loss) -140.0 -70.0 -210.0 -138.7 1.0%

PROFIT (LOSS) BEFORE TAX 161.1 -29.2 131.9 94.1 71.1%

NET PROFIT (LOSS) ATTRIBUTABLE 
TO OWNERS OF THE GROUP 117.3 -22.7 94.6 64.9 80.8%

Korian’s EBITDA totalled €597.2 million in 2021, up 19.9% on 2020. 
The margin stands at 13.9% (compared to 12.9% in 2020). The 
share of rental costs as a percentage of revenue decreased 
by 40 basis points in 2021.

Operating income amounted to €301.1 million, or 7% of revenue 
(compared to 6% in 2020).

Net profit attributable to owners of the Group amounted to 
€117.3 million (compared to €64.9 million in 2020), after an 
income tax expense of €20 million representing a tax rate 12.4%, 
mainly due to the recognition of a deferred tax asset on real 
estate revaluations in Italy.

CONSOLIDATED RESULTS
It should be noted that for performance monitoring purposes, the Group monitors its financial indicators without taking IFRS 16 
into account.
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Simplifi ed consolidated statement of fi nancial position

In millions of euros 31.12.2021 31.12.2020

Non-current assets 12,109.8 11,314.6

Current assets 2,128.2 1,882.7

Assets held for sale 77.2 -

TOTAL ASSETS 14,315.1 13,197.3

In millions of euros 31.12.2021 31.12.2020

Total equity 3,771.5 3,322.6

Non-current liabilities 8,093.1 7,260.5

Current liabilities 2,406.5 2,614.2

Liabilities related to assets held for sale 44.0 -

TOTAL LIABILITIES 14,315.1 13,197.3

Assets
Non-current assets broke down as follows:

 goodwill of €3,213.8 million, up by €308.2 million mainly 
following the acquisitions made in Spain (ITA Salud), Germany 
(IPDL), the United Kingdom (Berkley) and Italy (Vietti and 
Sage);

 intangible assets with a value of €2,190.8 million;

 property, plant and equipment amounting to €3,078.2 million, 
having increased by €432.9 million over the year;

 rights of use with a value of €3,469.4 million.

Current assets broke down essentially as follows:

 customers with a value of €364.7 million;

 other receivables and current assets with a value of 
€453.3 million, having increased by €117.3 million due to the 
netting of receivables;

 liquid assets and cash equivalents in the amount of 
€1,214.6 million.

Liabilities
 Consolidated equity totalled €3,771.5 million, an increase of 
€448.9 million year-on-year. This increase is due to the result 
for the period (€116.4 million after application of IFRS 16), 
the placement of a perpetual non-convertible hybrid green 
bond of £200 million and long-term real estate investment 
agreements with several BAE Systems Pension Funds for 
approximately €100 million.

 Financial liabilities totalled €4,442.3 million, an increase of 
€443.4 million. This increase is mainly due to the issuance of 
German Schuldschein contracts for €302 million and social 
bonds for €300 million, and the increase in the immovable 
real estate debt of €265.5 million related to the increase in 
the rate of ownership of real estate assets in accordance 
with the Group’s strategy.

 Lease liabilities amounted to €3,785.3 million.

FINANCIAL POSITION

Cash fl ows
The Group generated €230 million in operating free cash flows 
in 2021, i.e. a stable transformation rate relative to EBITDA at 
38.4%. The proportion of maintenance investments in relation 
to revenue was 2.1%.

Financial liabilities
Korian maintained a solid financial position despite a sustained 
level of investment of €883 million, thanks  to the acquisitions 
made. 

The Group ensured that it actively managed its net indebtedness 
with, in particular, an extension of the average maturity of 
the gross financial liabilities to nearly 5.8 years (compared to 

5.7 years in 2020 and 4.5 years in 2019) and a further reduction 
in the average cost of debt at 2.0% (compared to 2.3% in 
2020). The Group also strengthened its liquidity to €1.7 billion, 
with €1.2 billion in cash and €500 million in undrawn funds on its 
syndicated credit line.

The Group’s adjusted leverage now stands at 3.1x, despite a 
year of high investments. This reinforced financial position will 
allow the Group to remain agile in growing and consolidating 
markets.

The Group’s net financial liabilities increased from €2,840 million 
as at 31 December 2020 to €3,228 million. A significant portion 
of this increase comes from immovable real estate debt. This 
represents €1,736 million compared to a real estate portfolio 
value of €3,154 million and therefore a stable debt ratio of 55%.
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KORIAN GROUP ACTIVITY REVIEW1
In millions of euros 31.12.2021 31.12.2020

Borrowings from credit institutions and financial markets 2,659.4 2,426.5

Immovable real estate debt in respect of financial counterparties (excluding IFRS 16) 1,736.3 1,470.9

Other financial liabilities 29.6 89.7

Bank overdrafts and advances 17.0 11.8

Loans and other borrowings (A) 4,442.3 3,998.9

Marketable securities 142.3 220.3

Liquid assets 1,072.2 938.8

Cash (B) 1,214.6 1,159.1

NET INDEBTEDNESS (A) - (B) 3,227.7 2,839.8

Lease debt and commitments 3,785.3 3,712.6

NET INDEBTEDNESS OF LEASE DEBT AND COMMITMENTS 7,013.0 6,552.4

TABLE OF INDIVIDUAL RESULTS FOR THE PAST FIVE FINANCIAL YEAR

Type of information/Period 31.12.2021 31.12.2020 31.12.2018 31.12.2017 12.31.2016
Duration of the period 12 months 12 months 12 months 12 months 12 months

FINANCIAL POSITION FOR THE PERIOD
a) Share capital €527,968,290 €525,190,790 €409,882,125 €404,911,715 €400,890,210

b) Number of shares issued 105,593,658 105,038,158 81,976,425 80,982,343 80,178,042

COMPREHENSIVE INCOME OF ACTUAL OPERATIONS
a) Revenue excluding taxes €23,543,623 €139,053,371 €83,774,203 €76,744,519 €69,034,532

b) Profits before taxes, profit-
sharing, depreciation, 
amortisation and provisions -€48,299,365 -€3,863,364 €55,610,984 €53,222,400 €12,141,844

c) Income tax -€31,010,733 -€27,313,116 -€25,882,269 -€18,332,724 -€24,169,814

d) Profits after taxes but before 
depreciation, amortisation and 
provisions -€17,288,632 €23,449,752 €81,493,253 €71,555,124 €36,311,658

e) Profits after taxes, profit-sharing, 
depreciation, amortisation 
and provisions -€25,638,960 4,980,816 €69,629,923 €61,869,242 €21,871,487

f) Amount of profit distributed €31,511,447 €48,590,138 €48,109,415 €47,660,333

g) Employee profit-sharing - - - -

EARNINGS PER SHARE
a) Earnings after taxes but before 

amortisation & depreciation -€0.16 €0.22 €0.99 €0.89 €0.45

b) Earnings after tax, depreciation, 
amortisation & provisions €-0.24 €0.05 €0.85 €0.78 €0.27

c) Dividend per share €0.30 €0.60 €0.60 €0.60

d) Other distributions - - - -

EMPLOYEES
a) Number of employees 443 623 446 407 369

b) Total payroll €17,741,064 €47,972,614 €33,548,145 €30,242,546 €26,198,642

c) Amounts paid as social benefits €7,802,087 €22,683,494 €14,782,372 €11,793,454 €11,768,041
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Material events since the year-end

IMPACT OF THE BOOK "LES FOSSOYEURS"  IN FRANCE
In January 2022, a book called “Les Fossoyeurs” was published, 
revealing the results of an investigation by journalists into one of 
Korian’s competitors, a group running specialised nursing homes.

Following  administrative investigations , in April 2022, the Minister 
of Solidarity and Health, the Minister Delegate  in charge 
of Independence of the Elderly and the Minister Delegate  
in charge of Public Accounts sent a report  to the Public 
Prosecutor, in order that legal proceedings could, if appropriate, 
be brought against the group in question . These events had 

a significant impact on the perception of the Elderly Care 
sector  in France. Korian, like all other players in the sector, has 
clearly condemned the practices revealed and has chosen to 
communicate widely on the Group’s values and its approach 
to quality and compliance and to actively participate in 
discussions on the sector in France.

Revenue (€m)
Published 

growth
Organic 

growth

Country Q1 2021 Q1 2022 Change%

France, Spain, United Kingdom* 510.8 543.0 6.3% 7.2%

Germany 259.3 269.4 3.9% 3.8%

Benelux** 143.4 153.2 6.9% 8.9%

Italy 104.7 128.4 22.6% 11.2%

TOTAL 1,018.2 1,093.9 7.4% 7.0%

* Of which France: €510.4 million in Q1 2022 vs. €501.2 million in Q1 2021, Spain: €23.9 million in Q1 2022 vs. €7.8 million in Q1 2021, 
United Kingdom: €8.7 million in Q1 2022 vs. €1.8 million in Q1 2021.

** Of which Belgium: €130.5 million in Q1 2022 vs. €125.2 million in Q1 2021, Netherlands: €22.6 million in Q1 2022 vs. €18.2 million in 
Q1 2021.

During the quarter, the Group also continued its targeted 
investment and acquisition programme in its three business 
lines, including:

 the strengthening of mental health activities in Italy, with 
the acquisition of the IHG Group, including a capacity of 
1,000 beds as well as out-patient services in Lazio;

 the continuation of the French health network transformation 
plan, covering 16 facilities  in 2022, with the opening of the Livry 
Gargan specialised clinic and the launch of the construction 
of a new 200-bed hospital complex in Juvisy-sur-Orge, in the 
Paris region;

 the implementation of the second tranche of the “Boost” 
renovation programme on the nursing home network in 
France, with 25 projects underway;

 the continued development of the network in England, with 
the acquisition of two new facilities with 150 beds.

LAUNCH OF KORUS, THE FIRST 
EMPLOYEE SHAREHOLDING  
PROGRAMME
In line with its ESG commitments, Korian announced the launch 
of its first European employee shareholding  plan. This plan is 
available to all staff in Europe, and offers favourable conditions 
including a matching contribution and protection against 
capital loss.

The Group thus wishes to offer each of its members of staff the 
opportunity to participate, as a shareholder, in transformation 
and innovation projects and to contribute over the long term 
to its development.

Korian will continue to build a professional community with 
strong values across Europe, integrated into local regions, to 
constantly improve the way it meets the needs of the elderly 
or fragile people , as well as care assistants, and contributing to 
the maintenance of independence for the elderly. This plan will 
be open for subscriptions in May 2022 and will be effective in 
July 2022.

CONFLICT IN UKRAINE
The new context linked to the conflict that broke out in Ukraine in late February 2022 is fuelling  inflationary pressures in the Group's 
various markets. 

INFORMATION ON THE FIRST QUARTER OF 2022
In the first quarter of 2022, Korian posted revenue growth of 
7.4%, to €1,093.9 million, of which 7.0% from organic growth, 
benefiting in particular from:

 the momentum of post-acute care and rehabilitation 
activities, which have returned to their pre-pandemic level;

 the continued development of home care services and 
shared housing solutions;

 the stabilisation of activity in the medico-social network, in 
particular given the impacts of the Omicron variant, following 
the strong recovery observed in the last quarter of 2021.
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KORIAN GROUP ACTIVITY REVIEW1
STATUS OF A MISSION-LED COMPANY
Korian will submit to its shareholders, at the General Meeting 
convened on 22 June 2022, the transformation into a European 
company.

In addition, it proposes to initiate, in dialogue with all its 
stakeholders, the transition to the status of a mission led 
company by June 2023.

In this respect, Korian has undertaken work within its Group 
Management Board and its Board of Directors, work in which 
all its stakeholders will be included, with a view to submitting 
to the 2023 General Meeting an amendment to its Articles of 
Association ratifying the transition to a mission-led company. This 
step will help to embed its ethics and governance practices as 
well as its social, societal and environmental commitments in all 
its countries and business lines.

Foreseeable changes – outlook

The Group is committed to continuing its local work in the regions 
where it operates, with active dialogue with all stakeholders and 
public authorities to continue to ensure high quality care for the 
elderly and vulnerable in our society, as well as a high level of 
transparency and effective governance and risk prevention, 
both internally and externally. The Group is thus pursuing the 
continuous improvement of quality management and risk 
prevention.

In terms of the 2022 financial objectives, the Group confirms the 
continuation of its development in its various business families 
with organic growth of more than 4% and the continued 
normalisation of the EBITDA margin and FCF.
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Composition of the governance 
bodies 2

Board of Directors 

Audit
Committee

Compensation
and Appointments

Committee

Investment
Committee

Ethics, Quality and CSR
Committee

Catherine Soubie Anne Lalou
Anne Ramon 

Permanent representative
of Holding Malakoff Humanis 

Florence Barjou
Permanent representative

of Predica

12
MEMBERS

50 %
WOMEN

17 %
NON-FRENCH   60 %

INDEPENDENT 
DIRECTORS 

1
EXECUTIVE 
SESSION

2
DOCTORS

2
EMPLOYEE
REPRESENTATIVES

12
MEETINGS 
IN 2021 

56 years 
AVERAGE AGE 
 

92 %
ATTENDANCE

2
STRATEGY 
SEMINARS

Main skills

4 s pecialised C ommittees of the Board

6
MEETINGS 
IN 2021

6
MEETINGS 
IN 2021

8
MEETINGS 
IN 2021

3
MEETINGS 
IN 2021

Jean-Pierre 
Duprieu ● 
Chairman of the
Board of Directors

Sophie Boissard
Chief Executive
Offi cer

● Directorship expiring at the close of  the 2022 General Meeting.
 Investment Committee  Compensation and Appointments Committee  Audit Committee  Ethics, Quality and CSR Committee

Guillaume 
Bouhours 

Dr Jean-François 
Brin ●  

Anne Lalou 
●  

Marie-Christine 
Leroux 

Markus 
Rückerl 

Dr Markus 
Müschenich

Catherine 
Soubie  

Independent D irectors

Other D irectors

Directors 
representing 
employees  

Florence Barjou
Predica   
(permanent representative)

Anne Ramon   

Holding Malakoff Humanis
(permanent representative)

Philippe Dumont

Healthcare
sector

Finance/
Auditing 
&  risks

Regulation/
Control

International 
experience

Strategy/
M&A

Quality 
management

Executive 
fonction

Human 
capital

11SHAREHOLDERS’ MEETING NOTICE 2022 / KORIAN



COMPOSITION OF THE GOVERNANCE BODIES2

Sophie Boissard
Chief Executive 

Offi cer

Dr Didier 
Armaingaud
Group Chief 
Medical, Ethics & 
Quality of Service 
Offi cer

Dr Marc-Alexander
Burmeister
Executive-Vice 
President Germany 

Dominiek Beelen
Executive-Vice 
President Belgium

Rémi Boyer
Group Chief 
Human Resources 
& CSR Offi cer

Frédéric Durousseau
Group Chief 
Real Estate & 
Development Offi cer

Nicolas Mérigot
Executive-Vice 
President France

Dr Bart Bots
Group Chief 
International 
Development 
Offi cer

Dr Mariuccia Rossini
Chairwoman 
Korian Italie

Charles-Antoine Pinel
Chief Strategic 
Marketing Offi cer 
and new services 
development

Anne-Charlotte Dymny
Group Chief 
Information 
Systems and Digital 
Transformation Offi cer

Federico Guidoni
Executive-Vice 
President Italy

Philippe Garin
Group Chief 
Financial Offi cer

Group Management Board 

13
MEMBERS

23 %
WOMEN 

38 %
NON-FRENCH 

53 years
AVERAGE AGE 

4
DOCTORS

12
MEETINGS 
IN 2021       

5
SPECIALISED 
COMMITTEES

PARTICIPATION IN THE SPECIALISED COMMITTEES 
OF THE BOARD OF DIRECTORS AND THE BOARD’S 
STRATEGIC SEMINARS

Country activities heads

Group’s functional division heads
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Agenda of the Combined General 
Meeting3

Ordinary resolutions
1. Approval of the annual financial statements for the 

financial year ended 31 December 2021 – Approval of non-
deductible expenses and charges.

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

3. Allocation of profit (loss).

4. Option to receive payment of the dividend in newly issued 
shares.

5. Approval of the compensation components paid during 
the financial year ended 31 December 2021, or awarded  
in respect of that financial year, to Mrs Sophie Boissard, in 
her capacity as Chief Executive Officer of the Company.

6. Approval of the compensation components paid during 
the financial year ended 31 December 2021, or awarded  
in respect of that financial year, to Mr Jean-Pierre Duprieu, 
in his capacity as Chairman of the Company’s Board of 
Directors.

7. Approval of the information relating to the compensation 
of corporate  officers mentioned in I of Article  L. 22-10-9 of 

the French Commercial Code included in the Board of 
Directors’ corporate governance report.

8. Approval of the compensation policy for the Company’s 
Chief Executive Officer for the 2022 financial year.

9. Approval of the compensation policy for the Chairman of 
the Company’s Board of Directors for the 2022 financial 
year.

10. Approval of the compensation policy for the Company’s 
Directors for the 2022 financial year.

11. Renewal of the term of office   as Director of Mr Jean-Pierre 
Duprieu.

12. Renewal of the term of office   as Director of Mr Jean-
François Brin.

13. Renewal of the term of office   as Director of Mrs Anne Lalou.

14. Appointment of Mr Philippe Lévêque as a Director.

15. Authorisation to be granted to the Board of Directors to 
trade in the Company’s shares.

Extraordinary resolutions
16. Approval of the transformation of the Company’s corporate 

form, by adoption of the form  of a European company with 
a Board of Directors and the terms of the transformation 
project.

17. Amendment of the Company’s corporate name and 
adoption of the text of the Company’s Articles of Association 
under its new corporate form of European company  .

18. Authorisation to be granted to the Board of Directors to 
reduce the share capital by cancelling Company shares up 
to a limit of 10% of the share capital per 24-month period.

19. Delegation of authority to the Board of Directors to issue, 
outside of takeover bid periods, ordinary shares in the 
Company and/or transferable securities conferring access 
to the Company’s share capital and/or the right to receive 
debt securities, with shareholders’ preferential subscription 
rights, duration of the delegation, maximum nominal 
amount of the capital increase, option to offer unsubscribed 
securities to the public.

20. Delegation of authority to the Board of Directors to issue, 
outside of takeover bid periods, by way of public offering 
excluding the offers referred to in Article  L. 411-2 of the 
French Monetary and Financial Code, ordinary shares in 
the Company and/or transferable securities conferring 
access to the Company’s share capital and/or the right to 
receive debt securities, without  shareholders’ preferential 
subscription rights, duration of the delegation, maximum 
nominal amount of the capital increase, issue price, option 
to limit the offering to the amount of subscriptions or to 
allocate the  unsubscribed securities.

21. Delegation of authority to the Board of Directors to issue, 
outside of takeover bid periods, by way of public offering 
referred to in Article  L. 411-2, 1° of the French Monetary and 
Financial Code, ordinary shares in the Company and/or 
transferable securities conferring access to the Company’s 
share capital and/or the right to receive debt securities, 
without  shareholders’ preferential subscription rights, 
duration of the delegation, maximum nominal amount of 
the capital increase, issue price, option to limit the offering to 
the amount of subscriptions or to allocate the  unsubscribed 
securities.
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AGENDA OF THE COMBINED GENERAL MEETING3
22. Authorisation to be granted to the Board of Directors to 

increase, outside of takeover bid periods, the number of 
securities to be issued in the event of the issuance of shares, 
with or without shareholders’ preferential subscription rights.

23. Authorisation to be granted to the Board of Directors in 
the event of the issuance, outside of takeover bid periods, 
of ordinary shares in the Company and/or transferable 
securities conferring access to the Company’s share 
capital and/or the right to receive debt securities, without  
shareholders’ preferential subscription rights, in order to 
set the issue price according to the terms and conditions 
decided by the General Meeting , up to a limit of 10% of the 
Company’s share capital.

24. Authorisation to be granted to the Board of Directors to 
issue, outside of takeover bid periods, ordinary shares in 
the Company and/or transferable securities conferring 
access to the Company’s share capital and/or the right to 
receive debt securities, without  shareholders’ preferential 
subscription rights, in consideration of contributions  in kind 
granted to the Company and consisting of equity securities 
and/or transferable securities conferring access to the share 
capital, up to a limit of 10% of the Company’s share capital, 
duration of the delegation.

25. Delegation of authority to the Board of Directors to 
issue, outside of takeover bid periods, ordinary shares in 
the Company and/or transferable securities conferring 
access to the Company’s share capital, in the event of a 
public exchange offer initiated by the Company, without  
shareholders’ preferential subscription rights, up to a limit 
of 10% of the Company’s share capital, duration of the 
delegation, maximum nominal amount of the capital 
increase.

26. Delegation of authority to be granted to the Board of 
Directors to increase, outside of takeover bid periods, the 
share capital by issuing ordinary shares or any transferable 
securities conferring access to the share capital, without  
shareholders’ preferential subscription rights in favour of a 
category of persons in accordance with the provisions of 
Article  L. 225-138 of the French Commercial Code, duration 
of the delegation, maximum nominal amount of the capital 
increase.

27. Delegation of authority to the Board of Directors to decide, 
outside of takeover bid periods, on the capital increase 
by incorporation of reserves, profits, premiums or similar, 
duration of the delegation, maximum nominal amount of 
the capital increase, how fractional shares will be dealt with.

28. Authorisation to be granted to the Board of Directors for 
the purpose of granting free shares of the Company, either 
existing and/or to be issued, to employees and/or corporate  
officers of the Company and its subsidiaries, waiver by 
shareholders of their preferential subscription rights, duration 
of the authorisation, ceiling, duration of vesting periods, in 
particular in the event of invalidity, and retention periods.

29. Delegation of authority to the Board of Directors to issue 
ordinary shares in the Company and/or transferable 
securities conferring access to the Company’s share capital, 
immediately or at some future time, without  shareholders’ 
preferential subscription rights in favour of members of a 
company or group savings plan, duration of the delegation, 
maximum nominal amount of the capital increase, issue 
price, option of granting shares in accordance with 
Article  L. 3332-18 of the French Labour Code.

30. Delegation of authority to the Board of Directors to issue 
ordinary shares in the Company and/or transferable 
securities conferring access to the Company’s share capital, 
immediately or at some future time, without  shareholders’ 
preferential subscription rights, to certain categories of 
beneficiary for the purpose of an employee shareholding 
 scheme, duration of the delegation, maximum nominal 
amount of the capital increase, issue price.

31. Delegation to the Board of Directors to decide on any 
merger, demerger  or partial capital contribution of assets, 
duration of the delegation, maximum nominal amount.

32. Amendment to the Articles of Association relating to 
threshold crossing disclosures.

33. Amendment to the Articles of Association to confer powers 
on the Board of Directors to amend the Company’s Articles 
of Association to bring them into compliance with legal and 
regulatory provisions.

Ordinary resolution
34. Powers to carry out formalities.
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Draft  resolutions4
Ordinary resolutions

FIRST RESOLUTION – Approval of the 
annual fi nancial statements for the 
fi nancial year ended 31 December 2021 
– Approval of non-deductible expenses 
and charges
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements for 
Ordinary General Meetings, and having reviewed the Board of 
Directors’ report on the draft resolutions, the Board of Directors’ 
management report and the Statutory Auditors’ report on the 
annual financial statements, approve the annual financial 
statements for the financial year ended 31 December 2021, 
comprising the balance sheet , the income statement and the 
notes to the financial statements, as presented to them, as well 
as the transactions reflected in those financial statements and 
summarised in those reports, which show a loss of €25,638,959.65.

In accordance with Article  223 quater of the French General 
Tax Code, the shareholders convened for the General Meeting 
approve the expenses and charges, referred to in Article  39-4 
of said Code, which totalled €256,057 for the financial year 
ended 31 December 2021, as well as the estimated tax liability 
thereon of €67,855.

SECOND RESOLUTION – Approval of the 
consolidated fi nancial statements for the 
fi nancial year ended 31 December 2021
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements for 
Ordinary General Meetings, and having reviewed the Board of 
Directors’ report on the draft resolutions, the Board of Directors’ 
management report and the Statutory Auditors’ report on the 
consolidated financial statements, approve the consolidated 
financial statements for the financial year ended 31 December 
2021, comprising the balance sheet , the income statement and 
the notes to the financial statements, as presented to them, as 
well as the transactions reflected in those financial statements 
and summarised in those reports, which show a consolidated 
net profit attributable to owners of the Group of €94,622,943.

THIRD RESOLUTION – Allocation of profi t 
(loss)
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements for 
Ordinary General Meetings, and having reviewed the Board of 
Directors’ report on the draft resolutions, the Board of Directors’ 
management report and the Statutory Auditors’ report on the 
annual financial statements, pursuant to a proposal of the Board 
of Directors, note that the loss for the financial year ended 
31 December 2021 is €25,638,959.65 and resolve to allocate 
it as follows:

Financial year profit (loss) -€25,638,959.65

Allocations to legal reserve N/A

Balance -€25,638,959.65

Retained earnings carried forward €73,861,584.55

Distributable financial year profit €48,222,624.90

Dividends €36,957,780.30

Retained earnings €11,264,844.60

The total amount of the dividend of €36,957,780.30 was 
calculated on the basis of the number of shares comprising 
the share capital at 17 May 2022, i.e. 105,593,658 shares. A 
dividend of €0.35 per share will be distributed to each share in 
the Company entitled to dividends.

The ex-dividend date on the Euronext Paris regulated market will 
be 28 June 2022 and the dividend will be paid on 21 July 2022.

In accordance with Article  L. 225-210 of the French Commercial 
Code, the amount of the dividend corresponding to the treasury 
shares held on the ex-dividend date, as well as any amount 
that may be waived by the shareholders, will be allocated to 
“Retained earnings”.

It is specified that this dividend, if it is paid to shareholders 
who are individuals and tax residents in France, is subject to a 
single fixed-rate tax at an overall rate of 30%, except if those 
individuals choose to have this income taxed according to the 
sliding income tax scale. In that case, the entire amount paid 
out in this way will be eligible for the 40% tax credit provided for 
in Article  158 paragraph 3 (2°) of the French General Tax Code.

In the event that the number of shares entitled to a dividend 
that make up the Company’s share capital changes between 
17 May 2022 and the ex-dividend date, the total amount of 
the dividend will be adjusted accordingly, and the amount 
allocated to “Retained earnings” will then be determined by 
the Board of Directors in view of the dividend actually paid out.
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DRAFT RESOLUTIONS4
In accordance with Article  243 bis of the French General Tax 
Code, the General Meeting notes that the amount of dividends 
and the amount of income distributed eligible for the 40% 

allowance provided for in Article 158, paragraph 3 (2°)    of 
the French General Tax Code in respect of the three previous 
financial years were as follows:

Financial year concerned 
(financial year distributed)

Number 
of shares 

comprising the 
share capital

Number of 
shares receiving 

dividends
Dividend paid 

per share

Revenue distributed per share

Eligible for the 
40% tax credit 

provided for 
in Article  158, 

paragraph 3 (2°), 
of the French 
General Tax 

Code

Ineligible for the 
40% tax credit 

provided for 
in Article  158, 

paragraph 3 (2°), 
of the French 
General Tax 

Code

2020 (2021) 105,038,158 104,943,487 €0.30 €0.30(1) €0

2019 (2020)(2) - - - - -

2018 (2019) 81,985,563 81,950,284 €0.60 €0.60(3) €0

(1) The  General Meeting of 27 May 2021 granted each shareholder of the Company the option of receiving  payment of the dividend 
in cash or in shares.

(2) Given the scale of the health crisis and in solidarity with the Group’s stakeholders, the General Meeting of 22 June 2020 decided 
to allocate all profits for the 2019 financial year to retained earnings and, therefore, not to distribute any dividends in respect of 
the 2019 financial year.

(3) The General Meeting of 6 June 2019 granted each shareholder of the Company the option of receiving payment of the dividend 
in cash or in shares.

FOURTH RESOLUTION – Option to receive 
payment of the dividend in newly issued 
shares
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements 
for Ordinary General Meetings, having reviewed the Board of 
Directors’ report on the draft resolutions, and acknowledging 
that the share capital is fully paid up:

1. resolve to offer each shareholder the option of receiving 
payment of their dividends in cash or in newly issued shares 
of the Company, in accordance with Article s L. 232-18 
et  seq. of the French Commercial Code and Article  18 of 
the Company’s Articles of Association;

2. resolve that the option will be available to all shareholders 
and will cover their entire dividend entitlement;

3. resolve that the price of the new shares delivered to pay 
the dividend, which shall not be lower than their nominal 
value, shall be 95% of the average opening price for Korian 
shares on the Euronext Paris regulated market during the 
twenty trading sessions prior to the date of this General 
Meeting , minus the net amount of the dividend that is the 
subject of the third resolution, and rounded up to the next 
euro cent. The shares issued to pay the dividend will have 
identical rights to the other ordinary shares of the Company 
as from the issue date, and will grant entitlement to any 
payment decided as from that date;

4. resolve that if the amount of dividends for which the option is 
exercised does not correspond to a whole number of shares, 
the shareholder may receive (i) a number of shares rounded 
down to the nearest whole number and the balance in 
cash or (ii) a number of shares rounded up to the nearest 
whole number with a cash payment being made by the 
shareholder;

5. resolve that shareholders must exercise this option from 
30 June 2022 to 15 July 2022 inclusive, by submitting a 
request to their financial intermediaries authorised to pay 
this dividend or, for shareholders who hold registered shares, 
by submitting a request to the Company’s authorised 
representative. After this date, shareholders who do not 

opt for a payment in shares will receive payment of their 
dividend entirely in cash. The dividend would be paid to 
shareholders in cash or in new shares, if they have exercised 
that option, on 21 July 2022;

6. delegate all authority to the Board of Directors, with the 
option to sub-delegate such authority in accordance with 
the legal and regulatory provisions in force, to implement 
payment of the dividend in new shares and, especially, 
to set the issue price of new shares issued in accordance 
with the conditions provided for in this resolution, certify the 
number of new shares issued after application of the present 
resolution, and make any necessary amendments to the 
Articles of Association to reflect the new share capital and 
the number of shares comprising the share capital and, in 
general, take all appropriate or necessary action.

FIFTH RESOLUTION – Approval of the 
compensation components paid during 
the fi nancial year ended 31 December 
2021, or awarded  in respect of that 
fi nancial year, to Mrs Sophie Boissard, 
in her capacity as Chief Executive Offi cer 
of the Company
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements for 
Ordinary General Meetings, and having reviewed the Board 
of Directors’ report on the draft resolutions and the Board of 
Directors’ report prepared in accordance with Article s L. 225-37 
and L. 22-10-34 II of the French Commercial Code, approve the 
fixed, variable and extraordinary components that make up the 
total compensation and benefits of any kind paid during the 
2021 financial year, or awarded  in respect of that financial year, 
to Mrs Sophie Boissard for acting as Chief Executive Officer of 
the Company, as set out in the second aforementioned report 
included in section 4.2.2 of the Company’s 2021 Universal 
Registration Document.

WWW.KORIAN.COM16 SHAREHOLDERS’ MEETING NOTICE 2022 / KORIAN



DRAFT RESOLUTIONS

4

SIXTH RESOLUTION – Approval of the 
compensation components paid during 
the fi nancial year ended 31 December 
2021, or awarded  in respect of that 
fi nancial year, to Mr Jean-Pierre Duprieu, 
in his capacity as Chairman of the 
Company’s Board of Directors
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements for 
Ordinary General Meetings, and having reviewed the Board 
of Directors’ report on the draft resolutions and the Board of 
Directors’ report prepared in accordance with Article s L. 225-37 
and L. 22-10-34 II of the French Commercial Code, approve the 
fixed, variable and extraordinary components that make up 
the total compensation and benefits of any kind paid during 
the 2021 financial year, or awarded  in respect of that financial 
year, to Mr Jean-Pierre Duprieu for acting as Chairman of 
the Company’s Board of Directors, as set out in the second 
aforementioned report included in section  4.2.2 of the 
Company’s 2021 Universal Registration Document.

SEVENTH RESOLUTION  – Approval of the 
information relating to the compensation 
of corporate  offi cers mentioned in 
I of Article  L. 22-10-9 of the French 
Commercial Code included in the Board 
of Directors’ corporate governance report
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements for 
Ordinary General Meetings, and having reviewed the Board of 
Directors’ report on the draft resolutions and Article  L. 22-10-34 I 
of the French Commercial Code, approve the report on the 
compensation of corporate  officers including the information 
mentioned in I of Article  L. 22-10-9 of the French Commercial 
Code as presented in the Board of Directors’ corporate 
governance report referred to in Article  L. 225-37 of the same 
Code and included  in section 4.2 of the Company’s 2021 
Universal Registration Document.

EIGHTH RESOLUTION – Approval of the 
compensation policy for the Company’s 
Chief Executive Offi cer for the 2022 
fi nancial year
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements 
for Ordinary General Meetings, and having reviewed the 
Board of Directors’ report on the draft resolutions and the 
Board of Directors’ corporate governance report as referred 
to in Article   L. 225-37 of the French Commercial Code, in 
accordance with Article  L.  22-10-8, II of the French Commercial 
Code, approve the compensation policy for the Company’s 
Chief Executive Officer for the 2022 financial year, as presented 
in section 4.2.1.1 of the second aforementioned report included 
in chapter 4 of the Company’s 2021 Universal Registration 
Document.

NINTH RESOLUTION – Approval of the 
compensation policy for the Chairman 
of the Company’s Board of Directors 
for the 2022 fi nancial year
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements 
for Ordinary General Meetings, and having reviewed the 
Board of Directors’ report on the draft resolutions and the 
Board of Directors’ corporate governance report as referred 
to in Article   L. 225-37 of the French Commercial Code, in 
accordance with Article  L. 22-10-8, II of the French Commercial 
Code, approve the compensation policy for the Company’s 
Chairman of the Board of Directors for the 2022 financial year, 
as presented in section 4.2.1.1 of the second aforementioned 
report included in chapter 4 of the Company’s 2021 Universal 
Registration Document.

TENTH RESOLUTION – Approval of the 
compensation policy for the Company’s 
Directors for the 2022 fi nancial year
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements for 
Ordinary General Meetings, and having reviewed the Board 
of Directors’ report on the draft resolutions and the Board 
of Directors’ corporate governance report as referred to in 
Article  L. 225-37 of the French Commercial Code, in accordance 
with Article  L. 22-10-8 of the French Commercial Code, approve 
the compensation policy for the Company’s Directors for the 
2022 financial year, as presented in section 4.2.1.2 of the second 
aforementioned report in chapter 4 of the Company’s 2021 
Universal Registration Document.

ELEVENTH RESOLUTION – Renewal of the 
term of offi ce  as Director of 
Mr Jean-Pierre Duprieu
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements for 
Ordinary General Meetings, and having reviewed the Board of 
Directors’ report on the draft resolutions, and acknowledging 
that Mr Jean-Pierre Duprieu’s term of office  as Director will expire 
at the conclusion of this General Meeting , resolve to renew 
it for a period of three years, i.e. until the conclusion of the 
General Meeting that will be convened to vote on the financial 
statements for the financial year ending 31 December 2024.

TWELFTH RESOLUTION – Renewal of the 
term of offi ce   as Director of 
Mr Jean-François Brin
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements for 
Ordinary General Meetings, and having reviewed the Board of 
Directors’ report on the draft resolutions, and acknowledging 
that Mr Jean-François Brin’s term of office  as Director will expire 
at the conclusion of this General Meeting , resolve to renew 
it for a period of three years, i.e. until the conclusion of the 
General Meeting that will be convened to vote on the financial 
statements for the financial year ending 31 December 2024.
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THIRTEENTH RESOLUTION – Renewal of the 
term of offi ce   as Director of 
Mrs Anne Lalou
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements for 
Ordinary General Meetings, and having reviewed the Board of 
Directors’ report on the draft resolutions, and acknowledging 
that Mrs Anne Lalou’s term of office  as Director will expire 
at the conclusion of this General Meeting , resolve to renew 
it for a period of three years, i.e. until the conclusion of the 
General Meeting that will be convened to vote on the financial 
statements for the financial year ending 31 December 2024.

FOURTEENTH RESOLUTION – Appointment 
of Mr Philippe Lévêque as a Director
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements for 
Ordinary General Meetings, and having reviewed the Board 
of Directors’ report on the draft resolutions, resolve to appoint 
Mr Philippe Lévêque as a Director for a period of three years, 
i.e. until the conclusion of the General Meeting that will be 
convened to vote on the financial statements for the financial 
year ending 31 December 2024.

FIFTEENTH RESOLUTION – Authorisation to 
be  granted to the Board of Directors to 
trade in the Company’s shares
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements for 
Ordinary General Meetings, and having reviewed the Board of 
Directors’ report on the draft resolutions:

1. authorise the Board of Directors, with the option to 
sub-delegate such authority in compliance with legal 
requirements, and acting in accordance with the statutes 
in force, in particular Article s L. 22-10-62 et seq. of the French 
Commercial Code, European regulations on market abuse 
(notably European Regulations Nos. 596/2014 of 16 April 
2014 and 2016/1052 of 8 March 2016), and Article s 241-1 
et seq. of the French Financial Markets Authority's  General 
Regulations, to purchase, or cause to have purchased, 
shares of the Company, in particular for the purpose of:

a) granting or selling shares to employees under the 
Company’s profit-sharing scheme or any employee 
savings plan under the conditions laid down by law, in 
particular Article s L. 3332-1 et seq. of the French Labour 
Code, and/or

b) granting free shares to employees and/or corporate  
officers of the Company and/or the Group, and/or

c) delivering shares to cover commitments under stock 
option plans and/or similar plans to employees and/or 
corporate  officers of the Company and/or the Group, 
and/or any other forms of grants of shares to employees 
and/or corporate  officers of the Company and/or of the 
Group, and/or

d) delivering shares in connection with the exercise of rights 
attached to transferable securities conferring access 
to the Company’s share capital by the redemption, 
conversion, exchange or presentation of a warrant or in 
any other manner, and/or

e) cancelling all or part of the securities thus bought back 
subject to the adoption by this General Meeting  of the 
eighteenth resolution below, and/or

f) retaining and delivering shares as part of an exchange 
during mergers, demergers , or capital contributions, or in 
exchange, in payment, or otherwise as part of external 
growth transactions, and/or

g) purchasing shares following a reverse stock split of 
the Company’s shares, to facilitate reverse stock 
split transactions and the management of fractional 
shares, and/or

h) stimulating the secondary market or promoting the 
liquidity of the Company’s shares by an investment 
services provider acting under the terms of a liquidity 
agreement that complies with practices permitted by 
regulations, and/or

i) any other purpose that is authorised or may be authorised 
by laws or regulations in force, including any market 
practice that is or may be approved by the French 
Financial Markets Authority  (AMF) subsequent to this 
General Meeting . In such cases, the Company would 
inform its shareholders by way of a press release.

The number of shares of the Company that may be purchased 
is limited such that:

a) the number of shares that the Company may purchase 
during the entire duration of the share buyback 
programme shall not exceed 10% of the shares 
comprising the Company’s share capital at any given 
time; such percentage shall be applied to the amount 
of the share capital adjusted to take account of any 
capital transactions carried out after this General 
Meeting (i.e.  for information purposes, at 17  May 
2022, 10,559,365 shares), it being specified that (i)  if 
the shares of the Company are purchased to promote 
liquidity in accordance with the conditions defined in the 
French Financial Markets Authority ’s General Regulations, 
the number of shares taken into account to calculate the 
above 10% limit shall be equal to the number of shares 
purchased, less the number of sales resold during the 
term of the authorisation and (ii) the number of shares 
purchased to be retained for subsequent delivery in 
payment or exchange in connection with a merger, 
demerger  or capital contribution shall not exceed 5% of 
its share capital, and

b) the number of shares that the Company holds at any 
given time shall not exceed 10% of the shares comprising 
the Company’s share capital at the relevant date.

Shares may be acquired, sold, transferred or exchanged at 
any time, excluding during periods when a public offering has 
been launched on the Company, within the limits set by law 
and the regulations currently in force or that may become 
effective in the future, on one or more occasions, by any means 
and on any market, including trading on regulated markets, 
a multilateral trading system, a systematic internaliser, or OTC 
markets, including block purchases or sales (with no limit on 
how much of the buyback programme can be carried out in 
this manner), by public offerings, or through the use of option 
mechanisms or other financial futures or forward contracts, or 
by delivering shares in connection with an issue of transferable 
securities conferring access to the Company’s share capital , 
either directly or indirectly via an investment service provider, 
and at the times when the Board of Directors, or the person 
acting on a delegation of authority from the Board of Directors 
so decides.
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The maximum purchase price for the shares in connection with 
this authorisation is set at €75 per share excluding acquisition 
costs (or the equivalent amount on the same date in any other 
currency or monetary unit established by reference to several 
currencies). The shareholders convened for the General Meeting 
delegate to the Board of Directors the power to adjust the 
above maximum purchase price in order to take into account 
the effect on the share price in the event of a change in the 
nominal value of the Company’s shares, a capital increase by 
capitalisation of reserves, a free grant of shares , a stock split 
or reverse stock split, a distribution of reserves or other assets, 
an amortisation of the share capital or any other transaction 
impacting equity.

The total amount of the above share buyback programme 
shall not exceed €791,952,375 (or the equivalent amount on the 
same date in any other currency or monetary unit established 
by reference to several currencies).

The shares bought back and retained by the Company will be 
stripped of any voting rights and will not grant entitlement to 
payment of a dividend;

2. confer all powers on the Board of Directors, with the 
option to sub-delegate in accordance with the legal and 
regulatory provisions in force, to decide on and implement 
this authorisation, to specify, if necessary, the terms and 
conditions thereof and to carry out the share buyback 
programme and, in particular, submit trading orders, enter 
into any agreement, allocate or reallocate  the shares 
purchased to the objectives pursued in accordance with 
applicable laws and regulations, determine, if necessary, 
the terms and conditions for safeguarding the rights of the 
holders of transferable securities or options, in accordance 
with applicable statutory, regulatory or contractual 
provisions, make any declarations to the Autorité des 
Marchés Financiers and any other competent authority, 
carry out any other formalities and, in general, take any 
necessary action for the purpose of implementing this 
delegation of authority; and

3. resolve that this authorisation is valid  for a period of 18 months 
from the day of this General Meeting and supersedes, as 
this date, the unused portion and for the unexpired period, 
any previous delegation granted for the same purpose. 

Extraordinary resolutions

SIXTEENTH RESOLUTION – Approval of 
the transformation of the Company’s 
corporate form, by adoption of the 
form  of a European company with 
a Board of Directors and the terms 
of the transformation project
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements for 
Extraordinary General Meetings, and having reviewed:

 the Board of Directors’ report on the draft resolutions;

 the proposed transformation of the Company into a 
European company drawn up by the Board of Directors 
on 28 September 2021 and filed with the Registry of the 
Paris Commercial Court on 17  May 2022;

 the report of the Transformation Auditor, appointed by 
order of the President of the Paris Commercial Court on 
29 March 2022;

 the favourable opinion issued on 10 September 2021 by 
the Company’s Central Economic and Social Committee 
on the proposed transformation of the Company into a 
European company;

 the ongoing consultation of bondholders on the 
change in the Company's corporate form, where such 
consultation is required under legislative provisions, in 
particular Article  L. 228-65, I, 1° of the French Commercial 
Code, and regulations, as well as, where applicable, the 
contractual obligations applicable to the Company's 
outstanding bonds. 

1. after recording that the Company meets the conditions 
required by the provisions of Regulation (EC) No. 2157/2001 
of the Council of 8  October 2001 on the status of a 
European company, and in particular those referred 

to in Article s 2 §4 and 37 of said Regulation, as well as 
Article  L. 225-245-1 of the French Commercial Code, relating 
to the transformation of a French société anonyme (limited 
company) into a European company;

2. after noting that:

 the transformation of the Company into a European 
company does not entail the dissolution of the Company 
or the creation of a new legal entity,

 the duration of the Company, its purpose and its 
registered office remain unchanged,

 the Company’s share capital will remain set at the same 
amount divided by the same number of shares, with the 
same number of voting rights attached to each share,

 the shares will continue to be traded on the regulated 
market of Euronext Paris (Compartment  A – ISIN 
code FR0010386334),

 the current terms of office   of the members of the Board 
of Directors and the Statutory Auditors at the date of 
the transformation of the Company into a European 
company will continue until their respective terms end,

 all delegations of authority and authorisations granted 
to the Board of Directors by the Shareholders’ General 
Meeting as well as the delegations of power granted 
within the Company prior to the transformation of the 
Company’s corporate form into a European company 
will remain in force and will continue to produce all their 
effects after said transformation,

 the duration of the current financial year is not changed 
by the adoption of the European company form and 
the financial statements for this financial year will be 
prepared, presented and audited under the conditions 
set by the Company’s Articles of Association under its new 
form and the provisions of the French Commercial Code 
relating to European companies,
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 in accordance with Article  12 §2 of the aforementioned 
Regulation, the Company may only be registered 
as a European company when the procedure for 
negotiations on employee involvement, as provided for 
in Article s L. 2351-1 et seq. of the French Labour Code, 
have been completed;

3. resolve to approve:

 the transformation of the Company’s corporate form into 
a European company with a Board of Directors, and

 the terms of the transformation project approved by the 
Board of Directors;

4. note that the transformation will take effect as from the 
registration of the Company as a European company in 
the Paris Trade and Companies Register; and

5. grant full powers to the Board of Directors, with the option 
to sub-delegate, to carry out the formalities necessary for 
the registration of the Company as a European company 
and, more generally, to take the necessary steps to record 
the final completion of the transformation.

SEVENTEENTH RESOLUTION – Amendment 
of the Company’s corporate name and 
adoption of the text of the Company’s 
Articles of Association under its new 
corporate form of European company 
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements 
for Extraordinary General Meetings, and having reviewed 
the Board of Directors’ report on the draft resolutions and the 
draft Articles of Association of the Company in its new form 
as a European company, and subject to the adoption of the 
sixteenth resolution:

1. note, in accordance with the provisions of Article  11 of 
Regulation (EC) No. 2157/2001 of the Council of 8 October 
2001 on the Statute for a European Company, that, as 
from the final completion of the transformation of the 
Company into a European company, its corporate name 
“Korian” will be followed or preceded by the words “Société 
Européenne” or the abbreviation “SE”;

2. adopt, Article  by Article , then as a whole, the text of the 
Articles of Association which will govern the Company as 
from the definitive completion of its transformation into a 
European company, resulting from its registration. A copy 
of the Articles of Association will remain attached to these 
minutes.

EIGHTEENTH RESOLUTION – Authorisation 
to be granted to the Board of Directors to 
reduce the share capital by cancelling 
Company shares up to a limit of 10% of 
the share capital per 24-month period
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements 
for Extraordinary General Meetings, and having reviewed 
the Board of Directors’ report on the draft resolutions and the 
Statutory Auditors’ special report, deliberating in accordance 
with the provisions of Article s L. 22-10-62 et seq. of the French 
Commercial Code:

1. authorise the Board of Directors to reduce the share 
capital, on one or more occasions, in the proportions and 
at the times it chooses, by cancelling all or part of the 

Company’s shares that it holds or comes to hold through 
the implementation of the share buyback programmes 
authorised by the Shareholders’ General Meeting, up to a 
limit of 10% of the Company’s share capital per 24-month 
period, it being specified that the 10% limit applies to an 
amount of Company share capital that will, if necessary, 
be adjusted to take into account any transactions in the 
Company’s capital carried out subsequent to this General 
Meeting ;

2. resolve that the Board of Directors will have full powers, 
with the option to sub-delegate in accordance with the 
legal and regulatory provisions in force, to implement this 
resolution and in particular:

a) determine the final amount of the capital reduction,

b) set the terms and conditions of the capital reduction and 
carry it out,

c) allocate the difference between the carrying amount of 
the cancelled shares and their nominal amount to any 
available reserve or premium accounts of its choosing,

d) record the completion of the capital reduction and 
amend the Articles of Association accordingly, and

e) carry out all formalities, procedures and, in general, do 
everything necessary to make the capital reduction 
effective, in accordance with the legal provisions in force 
at the time this authorisation is used; and

3. resolve that this authorisation is valid  for a period of 26 months 
from the day of this General Meeting and supersedes, as 
this date, the unused portion and for the unexpired period, 
of any previous delegation granted for the same purpose .

NINETEENTH RESOLUTION – Delegation 
of authority to the Board of Directors to 
issue, outside of takeover bid periods, 
ordinary shares in the Company and/or 
transferable securities conferring access 
to the Company’s share capital and/or 
the right to receive debt securities, with 
shareholders’ preferential subscription 
rights, duration of the delegation, 
maximum nominal amount of the capital 
increase, option to offer unsubscribed 
securities to the public
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements 
for Extraordinary General Meetings, and having reviewed 
the Board of Directors’ report on the draft resolutions and the 
Statutory Auditors’ special report, deliberating in accordance 
with the provisions of Article s L. 225-129 et seq. of the French 
Commercial Code, notably Article s L. 225-129-2, L. 225-132 to 
L. 225-134, and Article s L. 228-91 et seq. of said Code:

1. delegate to the Board of Directors, with the option to sub-
delegate in accordance with the legal and regulatory 
provisions in force, its authority to decide, on one or more 
occasions, in the proportions and at the times it deems 
appropriate, both in France and abroad, in euros, or in any 
other currency or monetary unit established by reference 
to several currencies, with or without a premium, free of 
charge or against payment, on the issue, with  shareholders’ 
preferential subscription rights, (i) of ordinary shares of the 
Company and/or (ii) transferable securities giving access, by 
any means, immediately or in the future, to ordinary shares 
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of the Company or giving entitlement to the allocation 
of debt securities, of any kind whatsoever, governed by 
Article s L. 228-91 et seq. of the French Commercial Code;

2. resolve that the Board of Directors may not, without prior 
authorisation by the General Meeting, make use of this 
delegation of authority as from the filing by a third party 
of a proposed takeover bid for the Company’s shares and 
until the end of the bid period;

3. resolve that the maximum nominal amount of the 
Company’s capital increases that may be carried out, 
immediately and/or in the future, under this delegation 
may not exceed a total amount of €263,984,000, it being 
specified that (i)  the total maximum nominal amount 
of capital increases that may be carried out under this 
delegation and those granted under the twentieth, 
twenty-first, twenty-second, twenty-fourth, twenty-fifth and 
twenty-sixth resolutions submitted to this General Meeting 
(if adopted) is set at €263,984,000 or the equivalent in any 
other currency or monetary unit established by reference to 
several currencies, and that (ii) this ceiling will be increased 
by the nominal value of the Company’s ordinary shares to 
be issued, where applicable, to preserve, in accordance 
with legal and regulatory provisions and, where applicable, 
contractual provisions providing for other adjustments, the 
rights of holders of transferable securities conferring access 
to the Company’s share capital;

4. resolve that the nominal amount of the transferable 
securities representing debt securities conferring access 
to the Company’s share capital that may be issued either 
under this delegation or under the twentieth, twenty-first, 
twenty-second, twenty-fourth, twenty-fifth and twenty-
sixth resolutions of this General Meeting , may not exceed 
a total amount of €1,000,000,000 or the equivalent in any 
other currency or monetary unit established by reference 
to several currencies at the date of the decision to issue;

5. resolve that the subscription of shares and/or transferable 
securities conferring access to the share capital may be 
made either in cash or by offsetting against receivables 
held on the Company;

6. resolve that shareholders have, in proportion to the amount 
of their shares, an irreducible preferential subscription right 
to ordinary shares and transferable securities issued under 
this resolution;

7. resolve that the Board of Directors may institute for the 
benefit of shareholders a subscription right, on a reducible 
basis, to ordinary shares or transferable securities issued, 
which will be exercised in proportion to their subscription 
rights and within the limit of their requests;

8. resolve that if the subscriptions on an irreducible basis 
and, where applicable, on a reducible basis, have not 
absorbed the entire issuance, the Board of Directors may 
use, in the order it determines, the possibilities available 
under Article  L. 225-134 of the French Commercial Code, 
provided for below, or some of them: (i) limit the issuance 
to the amount of subscriptions received provided that this 
reaches at least three-quarters of the issuance decided; 
(ii) freely distribute all or part of the unsubscribed securities 
among the persons of its choosing; and/or (iii) offer to the 
public all or part of the unsubscribed securities, on the 
French market and/or abroad;

9. note, where applicable, that any decision to issue 
transferable securities conferring access or likely to confer 
access to the Company’s share capital taken by virtue of 
this delegation automatically entails, in favour of the holders 
of these transferable securities, the waiver by shareholders of 
their preferential subscription rights to any Company shares 
to which these transferable securities may give entitlement;

10. resolve that the Board of Directors will have full powers, 
with the option to sub-delegate in accordance with the 
legal and regulatory provisions in force, to implement this 
delegation of authority, and specifically to:

a) determine the dates, prices and other terms of the 
issuances as well as the form and characteristics of the 
transferable securities to be created,

b) set the amount and vesting date, with or without 
retroactive effect, of the securities to be issued,

c) determine the method by which shares or other 
transferable securities issued will be paid up and, where 
appropriate, conditions for their buyback or exchange,

d) suspend, where applicable, the exercise of the allocation 
rights for shares attached to the transferable securities 
to be issued for a period which may not exceed three 
months,

e) make any adjustments, in accordance with legal and 
regulatory provisions and, where applicable, contractual 
provisions, in order to take account of the impact of 
transactions in the Company’s share capital, including in 
the event of a change in the nominal value of the shares, 
a capital increase via the capitalisation of reserves, a 
free grant of shares , a stock split or reverse stock split, the 
distribution of reserves or any other assets, amortisation 
of the share capital, or any other transaction involving 
shareholders’ equity,

f) set the terms and conditions under which the rights 
of holders of transferable securities giving access to 
the Company’s share capital will, where applicable, 
be ensured, in accordance with legal and regulatory 
provisions, as well as contractual provisions,

g) allocate, where applicable, any deduction from the issue 
premium(s) and, in particular, that of the costs incurred 
by the completion of the issuances, deduct from said 
premium, if it deems appropriate, the necessary sums 
allocated to the legal reserve and, generally, take all 
useful measures, carry out all formalities required for the 
admission to trading on a regulated market of the rights, 
shares or transferable securities issued, and record the 
capital increase(s) resulting from any issue carried out 
using this delegation,

h) decide, in the event of the issue of transferable securities 
representing debt securities conferring access to the 
Company’s share capital and under the conditions set 
by law, whether or not they are to be subordinated, 
and set their interest rate and currency, their duration, 
which may be indefinite, the fixed or variable redemption 
price, with or without premium, the amortisation terms 
according to market conditions and the conditions under 
which these securities will give entitlement to shares of 
the Company, as well as other terms of issue (including 
the granting of guarantees or security interests) and 
amortisation,

i) take all necessary measures and carry out all necessary 
formalities to complete any issuance of securities that 
may be carried out pursuant to the delegation that is 
subject of this resolution, either itself or via an authorised 
representative,
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j) make any agreements to this effect, in particular with 

a view to the successful completion of any issuance, to 
proceed on one or more occasions, in the proportion 
and at the times it deems appropriate, in France and/or, 
where applicable, abroad, with the above-mentioned 
issuances – as well as, where applicable, to suspend 
them – record the completion, modify the Articles of 
Association accordingly and, generally, to do all that is 
necessary;

11. note that the Board of Directors is required to report to the 
General Meeting, in accordance with legal and regulatory 
provisions, on its use of the delegation of authority granted 
under this resolution;

12. resolve that this delegation is valid for a period of 26 months 
from the date of this General Meeting  and supersedes, as at 
this date, the unused portion and for the unexpired period, 
any previous delegation granted for the same purpose.

TWENTIETH RESOLUTION – Delegation 
of authority to the Board of Directors to 
issue, outside of takeover bid periods, 
by way of public offering excluding the 
offers referred to in Article  L. 411-2 of the 
French Monetary and Financial Code, 
ordinary shares in the Company and/or 
transferable securities conferring access 
to the Company’s share capital and/
or the right to receive debt securities, 
without  shareholders’ preferential 
subscription rights, duration of the 
delegation, maximum nominal amount 
of the capital increase, issue price, 
option to limit the offering to the 
amount of subscriptions or to allocate  
unsubscribed securities
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements 
for Extraordinary General Meetings, and having reviewed 
the Board of Directors’ report on the draft resolutions and the 
Statutory Auditors’ special report, deliberating in accordance 
with the provisions of Article s L. 225-129 et seq. of the French 
Commercial Code, notably Article s L. 225-129-2, L. 225-135 and 
L. 225-136, and Article s L. 228-91 et seq. of said Code:

1. delegate to the Board of Directors, with the option to sub-
delegate in accordance with the legal and regulatory 
provisions in force, its authority to decide, on one or more 
occasions, in the proportions and at the times it deems 
appropriate, both in France and abroad, in euros, or in any 
other currency or monetary unit established by reference to 
several currencies, with or without a premium, free of charge 
or against payment, on the issue, by way of a public offering 
as defined in Article  2 d) of Regulation (EU) No. 2017/1129 of 
14 June 2017, excluding the offers referred to in Article  L. 411-
2 of the French Monetary and Financial Code, (i) of ordinary 
shares of the Company and/or (ii) transferable securities 
giving access, by any means, immediately or in the future, to 
ordinary shares of the Company or giving entitlement to the 
grant of debt securities, of any kind whatsoever, governed 
by Article s L. 228-91 et seq. of the French Commercial Code;

2. resolve that the Board of Directors may not, without prior 
authorisation by the General Meeting, make use of this 
delegation of authority as from the filing by a third party 
of a proposed takeover bid for the Company’s shares and 
until the end of the bid period;

3. resolve that the maximum nominal amount of the capital 
increases that may be carried out, immediately or in the 
future, under this delegation may not exceed €52,796,800, 
it being specified that this amount (i) will be deducted from 
the amount of the overall nominal cap  of €263,984,000 set in 
the nineteenth resolution submitted to this General Meeting 
or, where applicable, from the amount of the overall ceiling 
provided for by a resolution having the same purpose that 
may succeed said resolution during the period of validity 
of this delegation, and (ii) will be increased by the nominal 
value of the Company’s ordinary shares to be issued, where 
applicable, to preserve, in accordance with legal and 
regulatory provisions and, where applicable, contractual 
provisions providing for other adjustments, the rights of 
holders of transferable securities conferring access to the 
Company’s share capital;

4. further resolve that the nominal amount of the transferable 
securities representing debt securities conferring access 
to the Company’s share capital that may be issued either 
under this delegation or under the nineteenth, twenty-first, 
twenty-second, twenty-fourth, twenty-fifth and twenty-
sixth resolutions of this General Meeting , may not exceed 
a total amount of €1,000,000,000 or the equivalent in any 
other currency or monetary unit established by reference 
to several currencies at the date of the decision to issue;

5. resolve that the public offerings authorised under this 
resolution may be combined, in the context of the same 
issuance or several issuances carried out simultaneously, 
with the offers referred to in Article  L. 411-2, 1° the French 
Monetary and Financial Code;

6. resolve to cancel shareholders’ preferential subscription 
rights to the shares and/or transferable securities to be issued 
under this resolution;

7. resolve that the Board of Directors may, however, establish 
for the benefit of shareholders an irreducible or potentially 
reducible priority right to subscribe for ordinary shares and/or 
transferable securities, for all or part of the issuances carried 
out, for which it shall set, in accordance with the legal 
conditions, the terms and conditions of exercise without 
giving rise to the creation of negotiable rights;

8. resolve that the subscription of shares and/or transferable 
securities conferring access to the share capital may be 
made either in cash or by offsetting against receivables 
held on the Company;

9. note that if the subscriptions have not absorbed the entire 
issuance, the Board of Directors may use, in the order it 
determines, all or part of the possibilities available under 
Article  L. 225-134 of the French Commercial Code, provided 
for below, or some of them: (i)  limit the issuance to the 
amount of subscriptions received provided that this reaches 
at least three-quarters of the issuance decided; (ii) freely 
distribute all or part of the unsubscribed securities among 
the persons of its choosing; or (iii) offer to the public all or 
part of the unsubscribed securities, on the French market 
and/or abroad;

10. note, where applicable, that any decision to issue 
transferable securities conferring access or likely to confer 
access to the Company’s share capital taken by virtue 
of this delegation automatically entails the waiver by 
shareholders of their preferential subscription rights to any 
Company shares to which these transferable securities 
issued may give entitlement;
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11. resolve that, in accordance with Article  L. 225-136 of the 
French Commercial Code and subject to the twenty-third 
resolution:

a) the issue price of the shares will be at least equal to the 
minimum price provided for by the legal and regulatory 
provisions in force at the time of the issuance, i.e., on the 
date of this General Meeting , the weighted average of 
the Korian share price of the last three trading sessions 
on the Euronext Paris regulated market prior to the start 
of the offer, possibly reduced by a maximum discount of 
10%, and

b) the issue price of transferable securities giving access 
by any means, immediately or in the future, to the share 
capital of the Company shall be such that the sum 
received immediately by the Company, plus, where 
applicable, that likely to be received subsequently, for 
each share or other equity security of the Company issued 
as a result of the issuance of these transferable securities, 
shall be at least equal to the minimum subscription price 
defined in the previous paragraph, after correction, if 
any, of this amount, to take into account the difference 
in vesting dates;

12. resolve that the Board of Directors will have full powers, 
with the option to sub-delegate in accordance with the 
legal and regulatory provisions in force, to implement this 
delegation of authority, and specifically to:

a) determine, within the limits set by law, the dates, prices 
and other terms of the issuances as well as the form 
and characteristics of the transferable securities to be 
created,

b) set the amounts to be issued and the vesting date, with or 
without retroactive effect, of the securities to be issued,

c) determine the method by which shares or other 
transferable securities issued will be paid up and, where 
appropriate, conditions for their buyback or exchange,

d) suspend, where applicable, the exercise of the allocation 
rights for shares attached to the transferable securities 
to be issued for a period which may not exceed three 
months,

e) make any adjustments, in accordance with legal and 
regulatory provisions and, where applicable, contractual 
provisions, in order to take account of the impact of 
transactions in the Company’s share capital, including in 
the event of a change in the nominal value of the shares, 
a capital increase via the capitalisation of reserves, a 
free grant of shares , a stock split or reverse stock split, the 
distribution of reserves or any other assets, amortisation 
of the share capital, or any other transaction involving 
shareholders’ equity,

f) set the terms and conditions under which the rights 
of holders of transferable securities giving access to 
the Company’s share capital will, where applicable, 
be ensured, in accordance with legal and regulatory 
provisions, as well as contractual provisions,

g) allocate, where applicable, any deduction from the issue 
premium(s) and, in particular, that of the costs incurred 
by the completion of the issuances, deduct from said 
premium, if it deems appropriate, the necessary sums 
allocated to the legal reserve and, generally, take all 
useful measures, carry out all formalities required for 
the admission to trading on a regulated market of the 
rights, shares or transferable securities issued, and record 
the capital increase(s) resulting from any issue carried 
out using this delegation, and amend the Articles of 
Association accordingly,

h) decide, in the event of the issue of transferable securities 
representing debt securities conferring access to the 
Company’s share capital and under the conditions set 
by law, whether or not they are to be subordinated, 
and set their interest rate and currency, their duration, 
which may be indefinite, the fixed or variable redemption 
price, with or without premium, the amortisation terms 
according to market conditions and the conditions under 
which these transferable securities will give entitlement 
to shares of the Company, as well as other terms of issue 
(including the granting of guarantees or security interests) 
and amortisation,

i) take all necessary measures and carry out all necessary 
formalities to complete any capital increase that 
may be carried out pursuant to the delegation that is 
subject of this resolution, either itself or via an authorised 
representative,

j) make any agreements to this effect, in particular with 
a view to the successful completion of any issuance, to 
proceed on one or more occasions, in the proportion 
and at the times it deems appropriate, in France and/or, 
where applicable, abroad, with the above-mentioned 
issuances – as well as, where applicable, to suspend 
them – record the completion, modify the Articles of 
Association accordingly and, generally, to do all that is 
necessary;

13. note that the Board of Directors is required to report to the 
General Meeting, in accordance with legal and regulatory 
provisions, on its use of the delegation of authority granted 
under this resolution; and

14. resolve that this delegation is valid for a period of 26 months 
from the date of this General Meeting  and supersedes, as at 
this date, the unused portion and for the unexpired period, 
any previous delegation granted for the same purpose.

TWENTY-FIRST RESOLUTION – Delegation 
of authority to the Board of Directors to 
issue, outside of takeover bid periods, 
by way of public offering referred to in 
Article  L. 411-2, 1° of the French Monetary 
and Financial Code, ordinary shares 
in the Company and/or transferable 
securities conferring access to the 
Company’s share capital and/or the 
right to receive debt securities, without  
shareholders’ preferential subscription 
rights, duration of the delegation, 
maximum nominal amount of the capital 
increase, issue price, option to limit the 
 offering to the amount of subscriptions or 
to allocate the  unsubscribed securities
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements for 
Extraordinary General Meetings, and having reviewed the Board 
of Directors’ report on the draft resolutions and the Statutory 
Auditors’ special report, deliberating in accordance with the 
provisions of Article s L. 225-129 et seq. of the French Commercial 
Code, notably Article s L. 225-129-2, L. 225-135 and L. 225-136 
and L. 228-91 et seq. of said Code and Article  L. 411-2, 1° of the 
French Monetary and Financial Code:
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1. delegate to the Board of Directors, with the option to sub-

delegate in accordance with the legal and regulatory 
provisions in force, its authority to decide, on one or more 
occasions, in the proportions and at the times it deems 
appropriate, both in France and abroad, in euros, or 
in any other currency or monetary unit established by 
reference to several currencies, with or without a premium, 
free of charge or against payment, on the issue, by way 
of a public offering as referred to in Article  L. 411-2, 1° of 
the French Monetary and Financial Code, (i) of ordinary 
shares of the Company and/or (ii) of any other transferable 
securities giving access, by any means, immediately or in 
the future, to ordinary shares of the Company and/or giving 
entitlement to the allocation of debt securities, of any kind 
whatsoever, governed by Article s L. 228-91 et seq. of the 
French Commercial Code, without  preferential subscription 
rights;

2. resolve that the Board of Directors may not, without prior 
authorisation by the General Meeting, make use of this 
delegation of authority as from the filing by a third party 
of a proposed takeover bid for the Company’s shares and 
until the end of the bid period;

3. resolve that the maximum nominal amount of the capital 
increases that may be carried out, immediately or in the 
future, under this delegation may not exceed 10% of the 
Company’s share capital (as existing at the date of use of 
this delegation by the Board of Directors), nor be higher than 
the overall ceilings for capital increases and the issuance of 
transferable securities representing debt securities conferring 
access to the share capital set by the nineteenth resolution, 
it being specified that this amount (i) will be deducted 
from the nominal amount of the ceiling of €52,796,800 set 
in the twentieth resolution and the overall nominal cap   of 
€263,984,000 set in the nineteenth resolution submitted to 
this General Meeting  or, where applicable, from the amount 
of the overall ceiling provided for by a resolution having 
the same purpose that may succeed said resolution during 
the period of validity of this delegation, (ii) may not, under 
any circumstances, exceed the limits provided for by the 
regulations applicable on the date of issuance, and (iii) will 
be increased by the nominal value of the Company’s 
ordinary shares to be issued, where applicable, to preserve, 
in accordance with legal and regulatory provisions and, 
where applicable, contractual provisions providing for other 
adjustments, the rights of holders of transferable securities 
conferring access to the Company’s share capital;

4. further resolve that the nominal amount of the transferable 
securities representing debt securities conferring access 
to the Company’s share capital that may be issued either 
under this delegation or under the nineteenth, twentieth, 
twenty-second, twenty-fourth, twenty-fifth and twenty-
sixth resolutions of this General Meeting , may not exceed 
a total amount of €1,000,000,000 or the equivalent in any 
other currency or monetary unit established by reference 
to several currencies at the date of the decision to issue;

5. resolve to cancel shareholders’ preferential subscription 
rights to the shares and transferable securities to be issued 
under this resolution;

6. resolve that the subscription of shares and/or transferable 
securities conferring access to the share capital may be 
made either in cash or by offsetting against receivables 
held on the Company;

7. note that if the subscriptions have not absorbed the entire 
issuance, the Board of Directors may use, in the order it 
determines, one and/or other of the possibilities provided for 
below: (i) limit the issuance to the amount of subscriptions 
received provided that this reaches at least three-quarters 

of the issuance decided; or (ii) freely distribute all or part 
of the unsubscribed securities among the persons of its 
choosing;

8. note, where applicable, that any decision to issue 
transferable securities conferring access or likely to confer 
access to the Company’s share capital taken by virtue 
of this delegation automatically entails the waiver by 
shareholders of their preferential subscription rights to any 
Company shares to which these transferable securities may 
give entitlement;

9. resolve, in accordance with Article   L.  225-136 of the 
French Commercial Code and subject to the twenty-third 
resolution, that:

a) the issue price of the shares will be at least equal to the 
minimum price provided for by the legal and regulatory 
provisions in force at the time of the issuance, i.e., on the 
date of this General Meeting , the weighted average of 
the Korian share price of the last three trading sessions 
on the Euronext Paris regulated market prior to the start 
of the offer, possibly reduced by a maximum discount of 
10%, and

b) the issue price of transferable securities giving access 
by any means, immediately or in the future, to the share 
capital of the Company shall be such that the sum 
received immediately by the Company, plus, where 
applicable, that likely to be received subsequently, for 
each share or other equity security of the Company issued 
as a result of the issuance of these transferable securities, 
shall be at least equal to the minimum subscription price 
defined in the previous paragraph, after correction, if 
any, of this amount, to take into account the difference 
in vesting dates;

10. resolve that the issuance(s) authorised under this resolution 
may be decided at the same time as one or more issues 
decided under the twentieth resolution;

11. resolve that the Board of Directors will have full powers, 
with the option to sub-delegate in accordance with the 
legal and regulatory provisions in force, to implement this 
delegation of authority, and specifically to:

a) determine, within the limits set by law, the dates, prices 
and other terms of the issuances as well as the form 
and characteristics of the transferable securities to be 
created,

b) set the amounts to be issued and the vesting date, with or 
without retroactive effect, of the securities to be issued,

c) determine the method by which shares or other 
transferable securities issued will be paid up and, where 
appropriate, conditions for their buyback or exchange,

d) suspend, where applicable, the exercise of the allocation 
rights for shares attached to the transferable securities 
to be issued for a period which may not exceed three 
months,

e) make any adjustments, in accordance with legal and 
regulatory provisions and, where applicable, contractual 
provisions, in order to take account of the impact of 
transactions in the Company’s share capital, including in 
the event of a change in the nominal value of the shares, 
a capital increase via the capitalisation of reserves, a 
free grant of shares , a stock split or reverse stock split, the 
distribution of reserves or any other assets, amortisation 
of the share capital, or any other transaction involving 
shareholders’ equity,

f) set the terms and conditions under which the rights 
of holders of transferable securities giving access to 
the Company’s share capital will, where applicable, 
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be ensured, in accordance with legal and regulatory 
provisions, as well as contractual provisions,

g) allocate, where applicable, any deduction from the issue 
premium(s) and, in particular, that of the costs incurred 
by the completion of the issuances, deduct from said 
premium, if it deems appropriate, the necessary sums 
allocated to the legal reserve and, generally, take all 
useful measures, carry out all formalities required for 
the admission to trading on a regulated market of the 
rights, shares or transferable securities issued, and record 
the capital increase(s) resulting from any issue carried 
out using this delegation, and amend the Articles of 
Association accordingly,

h) decide, in the event of the issue of transferable securities 
representing debt securities conferring access to the 
Company’s share capital and under the conditions set 
by law, whether or not they are to be subordinated, 
and set their interest rate and currency, their duration, 
which may be indefinite, the fixed or variable redemption 
price, with or without premium, the amortisation terms 
according to market conditions and the conditions under 
which these securities will give entitlement to shares of 
the Company, as well as other terms of issue (including 
the granting of guarantees or security interests) and 
amortisation,

i) take all necessary measures and carry out all necessary 
formalities to complete any capital increase that 
may be carried out pursuant to the delegation that is 
subject of this resolution, either itself or via an authorised 
representative,

j) make any agreements to this effect, in particular with 
a view to the successful completion of any issuance, to 
proceed on one or more occasions, in the proportion 
and at the times it deems appropriate, in France and/or, 
where applicable, abroad, with the above-mentioned 
issuances – as well as, where applicable, to suspend 
them – record the completion, modify the Articles of 
Association accordingly and, generally, to do all that is 
necessary;

12. note that the Board of Directors is required to report to the 
General Meeting, in accordance with legal and regulatory 
provisions, on its use of the delegation of authority granted 
under this resolution; and

13. resolve that this delegation is valid for a period of 26 months 
from the date of this General Meeting  and supersedes, as at 
this date, the unused portion and for the unexpired period, 
any previous delegation granted for the same purpose.

TWENTY-SECOND RESOLUTION – 
Authorisation to be granted to the 
Board of Directors to increase, outside 
of takeover bid periods, the number of 
securities to be issued in the event of 
the issuance of shares, with or without 
shareholders’ preferential subscription 
rights
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements 
for Extraordinary General Meetings, and having reviewed 
the Board of Directors’ report on the draft resolutions and the 
Statutory Auditors’ special report, deliberating in accordance 
with the provisions of Article s L. 225-135-1 and R. 225-118 of the 
French Commercial Code:

1. delegate to the Board of Directors, with the option to sub-
delegate in accordance with the legal and regulatory 
provisions in force, its authority to decide, within the time 
periods and limits provided for by the law and regulations 
applicable on the date of the issuance (at the date of this 
General Meeting , within thirty days of the closing of the 
subscription and up to a limit of 15% of the initial issuance 
and at the same price as that used for the initial issuance), 
for each issuance of securities with or without preferential 
subscription rights decided pursuant to the nineteenth, 
twentieth and twenty-first resolutions submitted to this 
General Meeting , to increase the number of securities to 
be issued subject to compliance with the ceiling(s) set 
by the resolution pursuant to which the capital increase 
or, as the case may be, the issue of transferable securities 
representing debt securities conferring access to share 
capital is decided;

2. resolve that the Board of Directors may not, without prior 
authorisation by the General Meeting, make use of this 
delegation of authority as from the filing by a third party 
of a proposed takeover bid for the Company’s shares and 
until the end of the bid period;

3. note that this delegation of authority automatically entails 
the waiver by shareholders of their preferential subscription 
rights for any Company shares to which any transferable 
securities that may be issued on the basis of this delegation 
may entitle them;

4. note that the Board of Directors is required to report to the 
General Meeting, in accordance with legal and regulatory 
provisions, on its use of the delegation of authority granted 
under this resolution; and

5. resolve that this authorisation is valid for a period of 26 months 
from the date of this General Meeting  and supersedes, as at 
this date, for any unused portion, any previous authorisation 
having the same purpose.

TWENTY-THIRD RESOLUTION – Authorisation 
to be granted to the Board of Directors 
in the event of the issuance, outside of 
takeover bid periods, of ordinary shares 
in the Company and/or transferable 
securities conferring access to the 
Company’s share capital and/or the 
right to receive debt securities, without  
shareholders’ preferential subscription 
rights, in order to set the issue price 
according to the terms and conditions 
decided by the General Meeting , up to 
a limit of 10% of the Company’s share 
capital
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements for 
Extraordinary General Meetings, and having reviewed the Board 
of Directors’ report on the draft resolutions and the Statutory 
Auditors’ special report, deliberating in accordance with the 
provisions of Article  L. 225-136 of the French Commercial Code:

1. authorise the Board of Directors, with the option to sub-
delegate in accordance with the legal and regulatory 
provisions in force, for each of the issuances decided on 
the basis of the twentieth and twenty-first resolutions above, 
to waive the conditions for setting the issue price provided 
for by said resolutions and to determine the issue price in 
accordance with the following conditions:
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a) the issue price of the shares will be at least equal to the 

minimum price provided for by the ordinary legal and 
regulatory provisions in force at the time of the issuance, 
i.e. on the date of this General Meeting , the weighted 
average of the Korian share price of the last three trading 
sessions on the Euronext Paris regulated market prior to 
its setting, possibly reduced by a maximum discount of 
10%,

b) the issue price of transferable securities giving access 
by any means, immediately or in the future, to the share 
capital of the Company shall be such that the sum 
received immediately by the Company, plus, where 
applicable, that likely to be received subsequently, for 
each share or other equity security of the Company issued 
as a result of the issuance of these transferable securities, 
shall be at least equal to the minimum subscription price 
defined in the previous paragraph, after correction, if 
any, of this amount, to take into account the difference 
in vesting dates;

2. resolve that the Board of Directors may not, without prior 
authorisation by the General Meeting, make use of this 
delegation of authority as from the filing by a third party 
of a proposed takeover bid for the Company’s shares and 
until the end of the bid period;

3. resolve that the maximum nominal amount of capital 
increases that may be carried out, immediately or in the 
future, under this authorisation may not exceed 10% of the 
Company’s share capital per 12-month period (on the date 
of implementation of this authorisation), in any event within 
the limit of the ceiling set by the resolution pursuant to which 
the issuance is decided and from which it is deducted or, 
where applicable, within the limit of the ceilings provided 
for by resolutions of the same nature that may succeed said 
resolutions during the period of validity of this authorisation;

4. note that the Board of Directors is required to report to the 
General Meeting, in accordance with legal and regulatory 
provisions, on its use of the delegation of authority granted 
under this resolution;

5. resolve that this authorisation is valid for a period of 
26 months from the date of this General Meeting ; and 
supersedes, as at this date, for any unused portion and for 
the unexpired period, any previous authorisation having the 
same purpose.

TWENTY-FOURTH RESOLUTION – 
Authorisation to be granted to the Board 
of Directors to issue, outside of takeover 
bid periods, ordinary shares in the 
Company and/or transferable securities 
conferring access to the Company’s 
share capital and/or the right to receive 
debt securities, without  shareholders’ 
preferential subscription rights, in 
consideration of  contributions in kind 
granted to the Company and consisting 
of equity securities and/or transferable 
securities conferring access to the 
share capital, up to a limit of 10% of the 
Company’s share capital, duration of the 
delegation
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements 
for Extraordinary General Meetings, and having reviewed 
the Board of Directors’ report on the draft resolutions and the 
Statutory Auditors’ special report, deliberating in accordance 
with the provisions of Article s L. 225-129 et seq. of the French 
Commercial Code, notably Article s L. 225-129-2 and L. 225-147, 
and Article s L. 228-91 et seq. of said Code:

1. delegate to the Board of Directors, with the option to sub-
delegate in accordance with the legal and regulatory 
provisions in force, the powers to carry out, on the report of 
the Contribution Auditor(s), on one or more occasions, in the 
proportions and at the times that it deems appropriate, both 
in France and abroad, in euros, or in any other currency or 
monetary unit established by reference to several currencies, 
the issuance (i) of ordinary shares of the Company and/or 
(ii) transferable securities conferring access, by any means, 
immediately and/or in the future, to ordinary shares of the 
Company, with a view to compensating contributions in 
kind granted to the Company and consisting of equity 
securities and/or transferable securities conferring access to 
the share capital, when the provisions of Article  L. 22-10-54 
of the French Commercial Code are not applicable;

2. resolve that the Board of Directors may not, without prior 
authorisation by the General Meeting, make use of this 
delegation of authority as from the filing by a third party 
of a proposed takeover bid for the Company’s shares and 
until the end of the bid period;

3. resolve that the maximum nominal amount of the 
Company’s capital increases that may be carried out, 
immediately or in the future, under this delegation may 
not exceed €52,796,800, or the equivalent in any other 
currency or monetary unit established by reference to 
several currencies, it being specified that this amount (i) will 
be deducted from the nominal amount of the ceiling of 
€52,796,800 set in the twentieth resolution and the overall 
nominal cap  of €263,984,000 set in the nineteenth resolution 
submitted to this General Meeting or, where applicable, 
from the amount of the overall ceiling provided for by a 
resolution having the same purpose that may succeed said 
resolution during the period of validity of this delegation, and 
(ii) will be increased by the nominal value of the Company’s 
ordinary shares to be issued, where applicable, to preserve, 
in accordance with legal and regulatory provisions and, 
where applicable, contractual provisions providing for other 
adjustments, the rights of holders of transferable securities 
conferring access to the Company’s share capital;
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4. resolve that the nominal amount of the transferable 
securities representing debt securities conferring access 
to the Company’s share capital that may be issued either 
under this delegation or under the nineteenth, twentieth, 
twenty-first, twenty-second, twenty-fifth and twenty-sixth 
resolutions of this General Meeting , may not exceed a 
total amount of €1,000,000,000 or the equivalent in any 
other currency or monetary unit established by reference 
to several currencies at the date of the decision to issue;

5. note the absence of shareholders’ preferential subscription 
rights to the ordinary shares and/or transferable securities 
to be issued, the latter being intended to remunerate 
contributions in kind granted to the Company under this 
resolution;

6. note, where applicable, that any decision to issue 
transferable securities conferring access or likely to confer 
access to the Company’s share capital taken by virtue of 
this delegation automatically entails, in favour of the holders 
of these transferable securities, the waiver by shareholders of 
their preferential subscription rights to any Company shares 
to which these transferable securities may give entitlement;

7. grant full powers to the Board of Directors, with the option to 
sub-delegate in accordance with the legal and regulatory 
provisions in force, to implement this delegation and in 
particular:

a) decide on the capital increase to remunerate the 
contributions and, where applicable, suspend it,

b) approve the report of the Contribution Auditor(s),

c) set the type and number of ordinary shares and/
or transferable securities to be issued, the terms and 
conditions and the modalities of the transaction, within 
the limits set by the applicable legal and regulatory 
provisions and this resolution,

d) approve the valuation of the contributions, set the 
exchange ratio and, where applicable, the amount of 
the cash balance to be paid,

e) record the number of securities tendered to the 
exchange,

f) determine the dates and conditions of issuance, in 
particular the price and vesting date (which may 
be retroactive), of the ordinary shares and, where 
applicable, the transferable securities conferring access, 
immediately or in the future, to a portion of the share 
capital of the Company, and in particular, assess the 
contributions and the granting, if applicable, of special 
benefits and reduce the valuation of the contributions or 
the remuneration of specific benefits, if the contributors 
so agree,

g) record the difference between the issue price of the new 
shares and their nominal value on the liabilities side of the 
balance sheet  in a “contribution premium” account, to 
which all shareholders shall have rights,

h)  take all necessary measures to protect the rights of 
holders of transferable securities or other rights conferring 
access to the Company’s share capital, in accordance 
with legal and regulatory provisions and, where 
applicable, applicable contractual provisions,

i) at its sole initiative, deduct the costs of any issuance from 
the amount of the “contribution premium” and deduct, 
if it deems appropriate, from said premium the sums 
necessary to bring the legal reserve to one-tenth of the 
new share capital after each increase, and

j) record the completion of each share capital increase 
resulting therefrom, amend the Articles of Association 
accordingly and, generally, do whatever is useful or 
necessary, request the admission of all financial securities 
issued pursuant to this delegation to the Euronext Paris 
regulated market and ensure the financial servicing of 
the securities concerned and the exercise of the rights 
attached thereto;

8. note that the Board of Directors is required to report to the 
General Meeting, in accordance with legal and regulatory 
provisions, on its use of the delegation of authority granted 
under this resolution; and

9. resolve that this delegation is valid for a period of 26 months 
from the date of this General Meeting  and supersedes, as at 
this date, the unused portion and for the unexpired period, 
any previous authorisation granted for the same purpose.

TWENTY-FIFTH RESOLUTION – Delegation 
of authority to the Board of Directors to 
issue, outside of takeover bid periods, 
ordinary shares in the Company and/or 
transferable securities conferring access 
to the Company’s share capital, in the 
event of a public exchange offer initiated 
by the Company, without  shareholders’ 
preferential subscription rights, up to 
a limit of 10% of the Company’s share 
capital, duration of the delegation, 
maximum nominal amount of the capital 
increase
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements for 
Extraordinary General Meetings, and having reviewed the Board 
of Directors’ report on the draft resolutions and the Statutory 
Auditors’ special report, deliberating in accordance with the 
provisions of Article s L. 225-129 et seq. of the French Commercial 
Code, notably Article  L. 225-129-2, Article  L. 22-10-54, and 
Article s L. 228-91 et seq. of said Code:

1. delegate to the Board of Directors, with the option to sub-
delegate in accordance with the legal and regulatory 
provisions in force, its authority to decide, on one or more 
occasions, in the proportions and at the times that it deems 
appropriate, both in France and abroad, in euros, or in any 
other currency or monetary unit established by reference to 
several currencies, on the issuance (i) of ordinary shares of 
the Company and/or (ii) transferable securities conferring 
access, by any means, immediately and/or in the future, to 
ordinary shares of the Company, to compensate securities 
contributed to a takeover bid including an exchange 
component initiated by the Company in France or to a 
transaction having a similar effect abroad, according to 
local rules (notably in the context of a reverse merger or 
an Anglo-Saxon-type scheme of arrangement), on the 
securities of the Company or another company admitted 
to trading on one of the regulated markets referred to in 
Article  L. 22-10-54 of the French Commercial Code;

27SHAREHOLDERS’ MEETING NOTICE 2022 / KORIAN



DRAFT RESOLUTIONS4
2. resolve that the Board of Directors may not, without prior 

authorisation by the General Meeting, make use of this 
delegation of authority as from the filing by a third party 
of a proposed takeover bid for the Company’s shares and 
until the end of the bid period;

3. resolve that the maximum nominal amount of the capital 
increases that may be carried out, immediately or in the 
future, under this delegation may not exceed €52,796,800, 
or the equivalent in any other currency or monetary unit 
established by reference to several currencies, it being 
specified that this amount (i) will be deducted from the 
nominal amount of the ceiling of €52,796,800 set in the 
twentieth resolution and the overall nominal cap  of 
€263,984,000 set in the nineteenth resolution submitted to 
this General Meeting or, where applicable, from the amount 
of the overall ceiling provided for by a resolution having the 
same purpose that may succeed said resolution during the 
period of validity of this delegation, and (ii) will be increased 
by the nominal value of the Company’s ordinary shares to 
be issued, where applicable, to preserve, in accordance 
with legal and regulatory provisions and, where applicable, 
contractual provisions providing for other adjustments, the 
rights of holders of transferable securities conferring access 
to the Company’s share capital;

4. resolve that the nominal amount of the transferable 
securities representing debt securities conferring access 
to the Company’s share capital that may be issued either 
under this delegation or under the nineteenth, twentieth, 
twenty-first, twenty-second, twenty-fourth and twenty-
sixth resolutions of this General Meeting , may not exceed 
a total amount of €1,000,000,000 or the equivalent in any 
other currency or monetary unit established by reference 
to several currencies at the date of the decision to issue;

5. resolve, as necessary, to cancel, in favour of the holders 
of the securities contributed, shareholders’ preferential 
subscription rights to ordinary shares and/or transferable 
securities conferring access to the share capital that may 
be issued under this delegation;

6. note that any decision to issue transferable securities 
conferring access or likely to confer access to the 
Company’s share capital taken by virtue of this delegation 
automatically entails the waiver by shareholders of their 
preferential subscription rights to any Company shares to 
which transferable securities issued under this delegation 
may give entitlement;

7. resolve that the Board of Directors shall have full powers to 
implement this resolution and in particular:

a) set the exchange ratio and, where applicable, the 
amount of the cash balance to be paid,

b) draw up the list of securities likely to be contributed to 
the exchange,

c) determine the dates and conditions of issuance, in 
particular the price and vesting date, which may 
be retroactive, of the new ordinary shares or, where 
applicable, the transferable securities conferring 
access to ordinary shares of the Company and, where 
applicable, adjust the terms and conditions of the 
securities issued under this resolution, during the validity 
of the securities concerned and in compliance with the 
applicable legal and regulatory provisions,

d) record the difference between the issue price of the new 
ordinary shares and their nominal value on the liabilities 
side of the balance sheet  in a “contribution premium” 
account, to which all shareholders shall have rights,

e) deduct, where applicable, from said “contribution 
premium” all costs and duties incurred by the authorised 
transaction and deduct from said premium, if it deems it 
appropriate, the sums required to fund the legal reserve,

f) take all necessary measures to protect the rights of 
holders of transferable securities or other rights conferring 
access to the Company’s share capital, in accordance 
with legal and regulatory provisions and, where 
applicable, applicable contractual provisions,

g) take all necessary measures and carry out all necessary 
formalities to complete any capital increase that may 
be carried out pursuant to this resolution, either itself or 
via an authorised representative,

h) record the completion of each resulting share capital 
increase, amend the Articles of Association accordingly 
and, generally, do whatever is necessary;

8. note that the Board of Directors is required to report to the 
General Meeting, in accordance with legal and regulatory 
provisions, on its use of the delegation of authority granted 
under this resolution; and

9. resolve that this delegation is valid for a period of 26 months 
from the date of this General Meeting ; and supersedes, as at 
this date, the unused portion and for the unexpired period, 
any previous delegation granted for the same purpose.

TWENTY-SIXTH RESOLUTION – Delegation 
of authority to be granted to the Board of 
Directors to increase, outside of takeover 
bid periods, the share capital by issuing 
ordinary shares or any transferable 
securities conferring access to the share 
capital, without  shareholders’ preferential 
subscription rights in favour of a category 
of persons in accordance with the 
provisions of Article  L. 225-138 of the 
French Commercial Code, duration of the 
delegation, maximum nominal amount of 
the capital increase
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements 
for Extraordinary General Meetings, and having reviewed 
the Board of Directors’ report on the draft resolutions and the 
Statutory Auditors’ special report, deliberating in accordance 
with the provisions of the French Commercial Code and notably 
Article s L. 225-129, L. 225-129-2, L. 225-138 and L. 228-92 of the 
French Commercial Code:

1. delegate to the Board of Directors, with the option to sub-
delegate in accordance with the legal and regulatory 
provisions in force, its authority to proceed, on one or 
more occasions, in the proportions and at the times that 
it deems appropriate, both in France and abroad, without  
preferential subscription rights in favour of a category of 
persons defined below, either in euros, or in any other 
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currency or monetary unit established by reference to 
several currencies, with the issuance:

 of ordinary shares,

 of transferable securities conferring access immediately 
and/or in the future to ordinary shares of the Company 
(including, in particular, share subscription and/or issue 
warrants) or conferring entitlement to the allocation of 
debt securities.

In accordance with Article   L.  228-93 of the French 
Commercial Code, the transferable securities to be issued 
may confer access to ordinary shares to be issued by the 
Company and/or by any company that directly or indirectly 
owns more than half of its share capital or in which it directly 
or indirectly owns more than half of the share capital;

2. set the period of validity of this delegation at 18 months from 
the date of this General Meeting ;

3. the maximum overall nominal amount of the capital 
increases that may be carried out under this delegation 
may not exceed €52,796,800, or the equivalent in any 
other currency or monetary unit established by reference 
to several currencies, it being specified that this amount 
(i) will be deducted from the nominal amount of the ceiling 
of €52,796,800 set in the twentieth resolution and the overall 
nominal cap   of €263,984,000 set in the nineteenth resolution 
submitted to this General Meeting or, where applicable, 
from the amount of the overall ceiling provided for by a 
resolution having the same purpose that may succeed said 
resolution during the period of validity of this delegation, and 
(ii) will be increased by the nominal value of the Company’s 
ordinary shares to be issued, where applicable, to preserve, 
in accordance with legal and regulatory provisions and, 
where applicable, contractual provisions providing for other 
adjustments, the rights of holders of transferable securities 
conferring access to the Company’s share capital.

The nominal amount of the transferable securities 
representing debt securities conferring access to the 
Company’s share capital that may be issued either 
under this delegation or under the nineteenth, twentieth, 
twenty-first, twenty-second, twenty-fourth and twenty-
fifth resolutions of this General Meeting , may not exceed 
a total amount of €1,000,000,000 or the equivalent in any 
other currency or monetary unit established by reference 
to several currencies at the date of the decision to issue;

4. resolve, in accordance with the provisions of Article  L. 225-138 
of the French Commercial Code, that the issue price and/
or conditions for setting the issue price will be determined 
by the Board of Directors, it being specified that:

 the issue price of ordinary shares that may be issued under 
this delegation of authority will be at least equal to the 
volume-weighted average of the Korian share price of the 
last three trading sessions on the Euronext Paris regulated 
market prior to its setting, potentially after correcting this 
amount, if necessary, to take into account the difference 
in the vesting dates, and possibly reduced by a maximum 
discount of 5%, and that

 the issue price of the transferable securities conferring 
access by any means, immediately or in the future, to 
the share capital of the Company that may be issued 
under this delegation of authority will be such that the 
sum received immediately by the Company, plus, where 
applicable, any amount that may be received at a 
later date, shall, for each Company share issued as a 
result of the issuance of these transferable securities, be 

at least equal to the volume-weighted average of the 
Korian share price of the last three trading sessions on the 
Euronext Paris regulated market prior to (i) the setting of 
the issue price of said transferable securities conferring 
access to the share capital or (ii) the issuance of shares 
resulting from the exercise of rights to the allocation of 
shares attached to the aforementioned transferable 
securities conferring access to the share capital, after 
adjustment, if necessary, of this amount, to take into 
account the difference in vesting dates, and possibly 
reduced by a maximum discount as indicated above;

5. resolve to cancel shareholders’ preferential subscription 
rights to ordinary shares and other transferable securities 
conferring access to the share capital to be issued in 
accordance with Article  L. 228-91 of the French Commercial 
Code, in favour of the following categories of persons:

 any credit institution licensed to provide the investment 
services referred to in 6-1 of Article   L.  321-1 of the 
French Monetary and Financial Code and carrying 
out the activity of “underwriting” on equity securities of 
companies listed on the Euronext Paris regulated market 
as part of so-called equity line transactions;

6. note that, in the event of use of this delegation of authority, 
the decision to issue transferable securities conferring 
access to the share capital entails the express waiver by 
shareholders of their preferential subscription rights to the 
equity securities to which the transferable securities issued 
will give entitlement;

7. resolve that the Board of Directors may not, without prior 
authorisation by the General Meeting, make use of this 
delegation of authority as from the filing by a third party 
of a proposed takeover bid for the Company’s shares and 
until the end of the bid period;

8. resolve that the Board of Directors will have full powers, 
with the option to sub-delegate in accordance with the 
legal and regulatory provisions in force, to implement this 
delegation of authority, and specifically to:

a) determine the terms and conditions of the issuance(s),

b) draw up the list of beneficiaries within the category 
designated above, it being specified that it may, where 
applicable, consist of a single service provider and 
that the beneficiary is not expected to retain the new 
shares issued upon exercise of the transferable securities 
conferring access to the share capital at the end of the 
underwriting agreement,

c) determine the number of securities to be granted to 
each of the beneficiaries,

d) decide on the amount to be issued, the issue price 
and/or the conditions for setting the issue price (it being 
specified that the issue price and/or the conditions for 
setting the issue price will be determined in accordance 
with the limits set above) as well as the amount of the 
premium that may, where appropriate, be requested 
upon issuance,

e) determine the dates and terms of the issue, the nature, 
form and characteristics of the securities to be created, 
which may in particular take the form of subordinated 
or unsubordinated notes, with or without a fixed term,

f) determine the payment method for the shares and/or 
securities issued or to be issued,
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g) set, if applicable, the terms and conditions for exercising 

the rights attached to the securities issued or to be issued 
and, in particular, set the date, which may be retroactive, 
from which the new shares will carry dividend rights, as 
well as any other terms and conditions of completion of 
the issuance,

h) suspend, where appropriate, the exercise of the rights 
attached to the securities issued for a maximum period 
of 3  months,

i) at its sole initiative, charge the costs of the capital 
increases to the amount of the related premiums and to 
deduct from this amount the sums necessary to increase 
the legal reserve to one-tenth of the new capital after 
each increase,

j) record the completion of each capital increase and 
make the corresponding amendments to the Articles of 
Association,

k) making any required adjustments in accordance with 
legal provisions, and set the terms and conditions 
under which, where applicable, the rights of holders of 
transferable securities conferring future access to the 
share capital will be ensured,

l)  in general, enter into any agreement, take all measures 
and carry out all formalities necessary for the issuance 
and the financial servicing of these securities issued under 
this delegation as well as for the exercise of attached 
rights and, more generally, do whatever is necessary in 
such matters.

TWENTY-SEVENTH RESOLUTION – 
Delegation of authority to the Board of 
Directors to decide, outside of takeover 
bid periods, on the capital increase 
by incorporation of reserves, profi ts, 
premiums or similar, duration of the 
delegation, maximum nominal amount 
of the capital increase, how fractional 
shares will be dealt with
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements for 
Ordinary General Meetings, and having reviewed the Board 
of Directors’ report on the draft resolutions, deliberating in 
accordance with the provisions of Article s L. 225-129, L. 225-
129-2 and L. 225-130 of the French Commercial Code:

1. delegate to the Board of Directors, with the option to sub-
delegate in accordance with the legal and regulatory 
provisions in force, its authority to decide on a capital 
increase, on one or more occasions, in the proportions 
and at the times that it deems appropriate, through the 
incorporation in the share capital of all or part of the 
reserves, profits, premiums or similar whose incorporation 
in the capital is legally permissible and in accordance with 
the Company’s Articles of Association, in the form of a free 
grant of shares  or an increase in the nominal value of the 
Company’s existing shares, or a combination of these two 
methods;

2. resolve that the Board of Directors may not, without prior 
authorisation by the General Meeting, make use of this 
delegation of authority as from the filing by a third party 
of a proposed takeover bid for the Company’s shares and 
until the end of the bid period;

3. resolve that the maximum nominal amount of capital 
increases, immediate or in the future, that may be carried 
out under this delegation is set at €20,000,000, it being 
specified that this ceiling is independent and distinct from 
any other ceiling relating to the issue of ordinary shares and/
or transferable securities giving access to the share capital 
authorised or delegated by this General Meeting , and that 
it will be increased by the nominal value of the Company’s 
ordinary shares to be issued, where applicable, to preserve, 
in accordance with legal and regulatory provisions and, 
where applicable, contractual provisions providing for other 
adjustments, the rights of holders of transferable securities 
conferring access to the Company’s share capital;

4. resolve that in the event of a free grant of shares , fractional 
rights shall not be negotiable or transferable and that the 
corresponding shares will be sold and the sums resulting 
from the sale will be allocated to the holders of the rights 
in accordance with applicable legal and regulatory 
provisions;

5. resolve that the Board of Directors will have full powers, 
with the option to sub-delegate in accordance with the 
legal and regulatory provisions in force, to implement this 
delegation of authority, and specifically to:

a) determine the terms and conditions of the transactions 
authorised above and in this respect determine the 
amount of sums to be capitalised, as well as the equity 
item(s) from which they will be deducted,

b) set the amounts to be issued and set the vesting date, 
with or without retroactive effect, of the transferable 
securities to be issued,

c) make any adjustments in order to take account of the 
impact of transactions in the Company’s share capital, 
including in the event of a change in the nominal value 
of the shares, a capital increase via the capitalisation of 
reserves, a free grant of shares , a stock split or reverse 
stock split, the distribution of reserves or any other 
assets, amortisation of the share capital, or any other 
transaction involving equity or the share capital; and 
set the terms and conditions under which the rights of 
holders of transferable securities conferring access to 
the Company’s share capital will, where applicable, 
be ensured, in accordance with legal and regulatory 
provisions, as well as contractual provisions, where 
applicable,

d) take all necessary measures and carry out all necessary 
formalities to complete any capital increase that 
may be carried out pursuant to the delegation that is 
subject of this resolution, either itself or via an authorised 
representative,

e) amend the Articles of Association accordingly and, 
generally, do whatever is necessary;

6. note that the Board of Directors is required to report to the 
General Meeting, in accordance with legal and regulatory 
provisions, on its use of the delegation of authority granted 
under this resolution; and

7. resolve that this delegation is valid for a period of 26 months 
from the date of this General Meeting  and supersedes, as at 
this date, the unused portion and for the unexpired period, 
any previous delegation granted for the same purpose.
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TWENTY-EIGHTH RESOLUTION – 
Authorisation to be granted to the 
Board of Directors for the purpose of 
granting free shares of the Company, 
either existing and/or to be issued, to 
employees and/or corporate  offi cers of 
the Company and its subsidiaries, waiver 
by shareholders of their preferential 
subscription rights, duration of the 
authorisation, ceiling, duration of vesting 
periods, in particular in the event of 
invalidity, and retention period
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements for 
Extraordinary General Meetings, and having reviewed the Board 
of Directors’ report on the draft resolutions and the Statutory 
Auditors’ special report, deliberating in accordance with the 
provisions of Article s L. 225-197-1 et seq. and Article  L. 22-10-60 
of the French Commercial Code:

1. authorise the Board of Directors to grant, on one or more 
occasions and under the conditions it determines, within 
the limits set in this resolution, free shares in the Company, 
either existing and/or to be issued;

2. resolve that the beneficiaries of the grants may be, on 
the one hand, employees, or certain categories of them, 
of the Company and/or companies or groups directly or 
indirectly related to it under the conditions provided for in 
Article  L. 225-197-2 of the French Commercial Code and, 
on the other hand, the corporate  officers, or some of them, 
of the Company and/or companies or groups directly or 
indirectly related to under the conditions provided for in 
Article  L. 225-197-1 II of the French Commercial Code;

3. resolve that the Board of Directors will determine the 
identity of the beneficiaries of the grants as well as the 
number of shares granted to each of them, set the terms 
and conditions and, where applicable, the criteria for the 
granting of shares and determine the terms and conditions 
for the final grant of shares, it being specified that the final 
grant of shares will be subject to a condition of presence 
within the Group for all beneficiaries, and to quantifiable 
performance conditions assessed over the entire vesting 
period for Executive Corporate Officers;

4. note that while grants are made to the corporate  officers 
referred to in Article  L. 225-197-1, II, paragraphs 1 and 2 of 
the French Commercial Code, they may only be granted 
under the conditions of Article  L. 22-10-60 of the same Code;

5. resolve that the total number of free shares granted under 
this authorisation may not represent more than 1% of the 
Company’s share capital (on the date of the Board of 
Directors’ decision);

6. resolve that the total number of free shares granted 
under this authorisation to the Company’s Executive 
Corporate Officers may not represent more than 0.1% of 
the Company’s share capital on the date of the Board of 
Directors’ decision (subject to any adjustments mentioned 
in the previous paragraph), i.e. 10% of the total amount of 
shares attributable under this authorisation;

7. resolve that the granting of shares to their beneficiaries will 
be definitive at the end of a minimum vesting period of 
3 years, it being specified that the Board of Directors will 
have the option to extend the vesting period, as well as to 
provide, where appropriate, for a retention period;

8. note that shares may not be granted to employees and 
corporate  officers holding more than 10% of the share 
capital and that the free share grant may not result in either 
an employee or corporate  officer holding more than 10% 
of the share capital;

9. note that the Board of Directors must set, for the Executive 
Corporate Officers, the number of shares that they will be 
required to hold in registered form until the end of their 
duties;

10. note, where applicable, that in the event of the free grant of 
new shares, this delegation automatically entails the waiver 
by the shareholders of their preferential subscription rights to 
the Company’s shares in favour of the beneficiaries of the 
shares granted free of charge;

11. note that in the event of the free grant of new shares, this 
authorisation will entail, as and when the final grant of shares 
is made, a capital increase by incorporation of reserves, 
profits or share premiums in favour of the beneficiaries of 
said shares;

12. resolve that the Board of Directors may, however, provide 
for the final grant of the shares before the end of the 
vesting period in the event of disability of the beneficiary 
corresponding to the classification in the second or third 
category provided for in Article  L. 341-4 of the French Social 
Security Code (in this case, the aforementioned shares will 
be freely transferable as from their delivery);

13. delegate full powers to the Board of Directors, with the 
option to sub-delegate in accordance with the legal and 
regulatory provisions in force, to implement this authorisation, 
in particular to:

a) determine the dates and terms of the grants,

b) determine the identity of the beneficiaries, or the category 
or categories of beneficiaries, of the share grants from 
among the employees and Executive Corporate Officers 
of the Company or of the aforementioned companies 
or groups and the number of shares granted to each of 
them,

c) set the conditions and, where applicable, the criteria for 
the granting of shares,

d) set the duration of the vesting period and, where 
applicable, the duration of the minimum retention period 
required of each beneficiary, under the conditions set 
out above,

e) set the performance criteria to which the final grant of 
shares to Executive Corporate Officers is subject,

f) make adjustments to the number of shares granted in 
the event of capital transactions,

g) provide for the option to temporarily suspend the grant 
rights,

h) deduct the expenses, duties and fees resulting from the 
issuances from the amount of the issue premiums, and 
deduct from that amount the sums required to increase 
the legal reserve to one-tenth of the share capital 
following each issue, at its sole discretion and as it sees 
fit,

i) more generally, enter into all agreements, draw up 
all documents, record the capital increases resulting 
from final grants, amend the Articles of Association 
accordingly, and carry out all formalities and declarations 
to all bodies;

14. note that the Board of Directors is required to report to the 
General Meeting, in accordance with legal and regulatory 
provisions, on its use of the delegation of authority granted 
under this resolution; and

31SHAREHOLDERS’ MEETING NOTICE 2022 / KORIAN



DRAFT RESOLUTIONS4
15. resolve that this authorisation is valid for a period of 38 months 

from the date of this General Meeting  and supersedes, as at 
this date, the unused portion and for the unexpired period, 
any previous authorisation granted for the same purpose.

TWENTY-NINTH RESOLUTION – Delegation 
of authority to the Board of Directors to 
issue ordinary shares in the Company 
and/or transferable securities conferring 
access to the Company’s share capital, 
immediately or at some future time, 
without  shareholders’ preferential 
subscription rights in favour of members 
of a company or group savings plan, 
duration of the delegation, maximum 
nominal amount of the capital increase, 
issue price, option of granting shares in 
accordance with Article  L. 3332-18 of the 
French Labour Code
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements 
for Extraordinary General Meetings, and having reviewed 
the Board of Directors’ report on the draft resolutions and the 
Statutory Auditors’ special report, deliberating in accordance 
with the provisions of Article s L. 225-129 et seq. and L. 225-138-1 
of the French Commercial Code and L. 3332-1 et seq. of the 
French Labour Code:

1. delegate to the Board of Directors, with the option to sub-
delegate in accordance with the legal and regulatory 
provisions in force, its authority to increase the Company’s 
capital, on one or more occasions, in the proportions and 
at the times that it deems appropriate, through the issue of 
shares and/or transferable securities conferring access to the 
Company’s capital restricted to members of one or more 
company or group savings plans that may be arranged 
within the Group formed by the Company and the French 
or foreign companies within the consolidation scope for 
the Company’s financial statements in accordance with 
Article  L. 3344-1 of the French Labour Code, and which 
furthermore fulfil the conditions that may be determined 
by the Board of Directors;

2. resolve that the total nominal amount of the capital 
increases that may be carried out, either immediately or 
at some future time, pursuant to this delegation may not 
exceed 2.5% of the amount of the Company’s share capital 
on the date of the Board of Directors’ decision to carry out 
the capital increase, it being specified that this ceiling (i) is 
independent and separate from any other ceiling relating 
to the issuance of ordinary shares or transferable securities 
conferring access to the Company’s share capital that is 
authorised or delegated by this General Meeting or, where 
applicable, any other General Meeting during the period 
in which this delegation remains valid, and (ii) that it will 
be increased by the nominal value of the Company’s 
ordinary shares to be issued, where applicable, to preserve, 
in accordance with legal and regulatory provisions and, 
where applicable, contractual provisions providing for other 
adjustments, the rights of holders of transferable securities 
conferring access to the Company’s share capital;

3. resolve to waive the preferential right of shareholders 
to subscribe for the securities in the Company issued 

pursuant to this delegation of authority in favour of the 
aforementioned beneficiaries, with those shareholders also 
waiving any rights over the shares and/or to the transferable 
securities conferring access to the Company’s share capital 
that may be issued pursuant to this resolution;

4. note, where applicable, that this delegation of authority 
automatically entails the waiver by shareholders of their 
preferential subscription rights for any Company shares to 
which any transferable securities that may be issued on the 
basis of this delegation may entitle them;

5. resolve that the subscription price of the shares to be issued 
shall be equal to the average trading price of Korian shares 
on the Euronext Paris regulated market over the twenty 
trading days preceding the date of the decision that sets the 
opening date of the subscription period, where applicable, 
reduced by a discount, subject to the limits imposed by the 
law on the date of the Board of Directors’ decision;

6. resolve that the Board of Directors may grant free shares 
and/or transferable securities that confer equity rights in the 
Company as part of a matching contribution and/or as a 
replacement for the discount, within the limits determined by 
the Article  L. 3332-21 of the French Labour Code, as long as 
taking their monetary consideration into account, as valued 
at the subscription price, does not result in exceeding the 
legal and regulatory limits (including the maximum discount 
provided for in Article  L. 3332-21 of said Code);

7. resolve that, within the limits determined above, the Board 
of Directors will have full powers, with the option to sub-
delegate in accordance with the legal and regulatory 
provisions in force, to implement this delegation of authority, 
and specifically to:

a) determine the characteristic features, amounts and 
conditions of any issue or grant of free shares and 
transferable securities, within the limits determined 
above,

b) determine that the issuances or grants may be 
made directly to the beneficiaries, or via collective 
organisations,

c) carry out the capital increases resulting from this 
delegation of authority, within the ceiling determined 
above,

d) determine the dates on which subscriptions shall open 
and close,

e) determine the subscription price of the shares and 
transferable securities, in accordance with the legal 
provisions,

f) provide for the introduction of a c ompany savings 
plan, or the amendment of existing plans, to the extent 
necessary,

g) draw up a list of the companies whose employees shall 
be the beneficiaries of the issuances or grants of free 
shares made pursuant to this delegation,

h) make any adjustments to the transferable securities 
conferring access to the share capital in order to take 
account of the impact of transactions in the Company’s 
share capital, including in the event of a change in the 
nominal value of the shares, a capital increase via the 
capitalisation of reserves, a free grant of shares , a stock 
split or reverse stock split, the distribution of reserves or 
any other assets, amortisation of the share capital, or any 
other transaction involving shareholders’ equity,

WWW.KORIAN.COM32 SHAREHOLDERS’ MEETING NOTICE 2022 / KORIAN



DRAFT RESOLUTIONS

4

i) deduct the expenses, duties and fees resulting from the 
issuances from the amount of the issue premiums, and 
deduct from that amount the sums required to increase 
the legal reserve to one-tenth of the share capital 
following each issue, at its sole discretion and as it sees 
fit,

j) take all necessary measures and carry out all necessary 
formalities to complete any capital increase that 
may be carried out pursuant to the delegation that is 
subject of this resolution, either itself or via an authorised 
representative, and

k) record the completion of the capital increases, amend 
the Articles of Association accordingly and, more 
generally, do all that is necessary to enter into any 
agreement, take any measures, and carry out any 
formalities that are useful or necessary for the listing and 
financial servicing of the securities issued pursuant to this 
delegation, as well as for the exercise of related rights;

8. resolve that this delegation will only come into force as from, 
either (i) the date of the final completion of the Company’s 
capital increase as part of the Korus 2022 employee 
shareholding  offer that was the subject of a decision to 
implement by the Board of Directors on 2 December 2021, 
through the use in particular of the delegation granted by 
the nineteenth resolution of the General Meeting of 27 May 
2021, or (ii) the decision of the Company’s governing bodies 
not to do so. As from its entry into force, this delegation 
cancels for the future the delegation granted by the 
General Meeting of 27 May 2021 in its nineteenth resolution 
and is valid for a period of 26  months as from the date of 
this General Meeting;

9. note that the Board of Directors is required to report to the 
General Meeting, in accordance with legal and regulatory 
provisions, on its use of the delegation of authority granted 
under this resolution.

THIRTIETH RESOLUTION – Delegation of 
authority  to the Board of Directors to 
issue ordinary shares in the Company 
and/or transferable securities conferring 
access to the Company’s share capital, 
immediately or at some future time, 
without  shareholders’ preferential 
subscription rights, to certain categories 
of benefi ciary for the purpose of an 
employee shareholding  scheme, duration 
of the delegation, maximum nominal 
amount of the capital increase, issue 
price
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements 
for Extraordinary General Meetings, and having reviewed 
the Board of Directors’ report on the draft resolutions and the 
Statutory Auditors’ special report, deliberating in accordance 
with the provisions of Article s L. 225-129 et seq. and L. 225-138 
of the French Commercial Code:

1. acknowledge that, in certain countries, due to legal, 
tax-related or practical issues or uncertainties, employee 
shareholding  offerings may require the use of arrangements 
that differ from those offered to employees of the Group’s 
French companies who are members of one or more 
company or group savings plans;

2. delegate to the Board of Directors, with the option to sub-
delegate in accordance with the legal and regulatory 
provisions in force, its authority to increase the Company’s 
capital, on one or more occasions, in the proportions and 
at the times that it deems appropriate, through the issue 
of shares and/or transferable securities conferring access 
to the Company’s capital restricted (i) to employees and 
corporate  officers of companies affiliated to the Company 
pursuant to the conditions set out in Article  L. 225-180 of 
the French Commercial Code and (ii) to any bank or any 
subsidiary controlled by a bank, or to any entity incorporated 
under French or foreign law, with or without legal personality, 
acting on the Company’s instructions in connection with 
the introduction of an employee shareholding  or employee 
savings scheme, to the extent that the subscription of the 
person authorised pursuant to this resolution is necessary 
or desirable to enable employees to subscribe for the 
Company’s capital under conditions that are economically 
equivalent to those that may be offered to members of one 
or more company or group savings plans as part of a capital 
increase carried out pursuant to the twenty-ninth resolution 
of this meeting, it being specified that this resolution may be 
used to implement leveraged schemes;

3. resolve that the total nominal amount of the capital 
increases that may be carried out, either immediately or 
at some future time, pursuant to this delegation may not 
exceed 0.15% of the amount of the Company’s share 
capital on the date of the Board of Directors’ decision 
to carry out the capital increase, it being specified that 
this ceiling (i) shall be deducted from the overall ceiling 
provided for in the twenty-ninth resolution submitted to 
this meeting, (ii)  is independent and separate from any 
other ceiling relating to the issuance of ordinary shares or 
transferable securities conferring access to the Company’s 
share capital that is authorised or delegated by this meeting 
or, where applicable, any other General Meeting during the 
period in which this delegation remains valid, and (iii) that 
it will be increased by the nominal value of the Company’s 
ordinary shares to be issued, where applicable, to preserve, 
in accordance with legal and regulatory provisions and, 
where applicable, contractual provisions providing for other 
adjustments, the rights of holders of transferable securities 
conferring access to the Company’s share capital;

4. resolve to waive the preferential right of shareholders 
to subscribe for the securities in the Company issued 
pursuant to this delegation of authority in favour of the 
aforementioned beneficiaries, with those shareholders also 
waiving any rights over the shares and/or to the transferable 
securities conferring access to the Company’s share capital 
that may be issued pursuant to this resolution;

5. note, where applicable, that this delegation of authority 
automatically entails the waiver by shareholders of their 
preferential subscription rights for any Company shares to 
which any transferable securities that may be issued on the 
basis of this delegation may entitle them;

6. resolve that the subscription price of the shares to be issued 
shall be equal to the average trading price of Korian shares 
on the Euronext Paris regulated market over the twenty 
trading days preceding the date of the decision that sets the 
opening date of the subscription period, where applicable, 
reduced by a discount, subject to the limits imposed by 
Article  L. 3332-19 of the French Labour Code on the date of 
the Board of Directors’ decision or shall be equal to the price 
of the shares issued in connection with the capital increase 
to employees who are members of a company or group 
savings plan, pursuant to the twenty-ninth resolution of this 
General Meeting ;
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7. resolve that this delegation of authority may only be used 

for the purposes of an employee shareholding  offer that 
also results in the use of the delegation of authority granted 
by the twenty-ninth resolution of this General Meeting  and 
only for the purpose of fulfilling the objective set out in the 
first paragraph of this resolution;

8. resolve that, within the limits determined above, the Board 
of Directors will have full powers, with the option to sub-
delegate in accordance with the legal and regulatory 
provisions in force, to implement this delegation of authority, 
and specifically to:

a) determine the characteristic features, amounts and 
terms of any issue carried out pursuant to this delegation, 
within the limits set out above,

b) carry out the capital increases resulting from this 
delegation of authority, within the cap determined 
above,

c) determine the dates on which subscriptions shall open 
and close,

d) determine the subscription price of the shares and 
transferable securities, in accordance with the legal 
provisions,

e) draw up a list of the beneficiary or beneficiaries from 
within the aforementioned category and of the number 
of shares and/or transferable securities to be subscribed 
for by such beneficiary or beneficiaries,

f) make any adjustments in order to take account of the 
impact of transactions in the Company’s share capital, 
including in the event of an alteration of the nominal 
value of the shares, increase via the capitalisation of 
reserves, the free grant of shares , a stock split or reverse 
stock split, the distribution of reserves or any other assets, 
amortisation of the share capital, or any other transaction 
involving shareholders’ equity,

g) deduct the expenses, duties and fees resulting from 
the issues from the amount of the issue premiums, and 
deduct from that amount the sums required to increase 
the legal reserve to one tenth of the share capital 
following each issue, at its sole discretion and as it sees 
fit,

h) take all necessary measures and carry out all necessary 
formalities to complete any capital increase that 
may be carried out pursuant to the delegation that is 
subject of this resolution, either itself or via an authorised 
representative, and

i) record the completion of the capital increases, amend 
the Articles of Association accordingly and, more 
generally, do all that is necessary to enter into any 
agreement, take any measures, and carry out any 
formalities that are useful or necessary for the listing and 
financial servicing of the securities issued pursuant to this 
delegation, as well as for the exercise of related rights;

9. resolve that this delegation will only come into force as from, 
either (i) the date of the final completion of the Company’s 
capital increase as part of the Korus 2022 employee 
shareholding  offer that was the subject of a decision to 
implement by the Board of Directors on 2 December 2021, 
through the use in particular of the delegation granted by 
the twentieth resolution of the General Meeting of 27 May 
2021, or (ii) the decision of the Company’s governing bodies 
not to do so. As from its entry into force, this delegation 
cancels for the future the delegation granted by the 
General Meeting of 27 May 2021 in its twentieth resolution 
and is valid for a period of 18  months as from the date of 
this General Meeting;

10. note that the Board of Directors is required to report to the 
General Meeting, in accordance with legal and regulatory 
provisions, on its use of the delegation of authority granted 
under this resolution.

THIRTY-FIRST RESOLUTION – Delegation 
to the Board of Directors to decide on 
any merger, demerger  or partial capital 
contribution of assets, duration of the 
delegation, maximum nominal amount
The shareholders convened for the General Meeting, voting 
in accordance with the quorum and majority requirements 
for Extraordinary General Meetings, and having reviewed the 
Board of Directors’ report on the draft resolutions, deliberating 
in accordance with the provisions of Article s L. 236-9, II, L. 236-16 
and L. 236-22 of the French Commercial Code:

1. delegate to the Board of Directors, with the option to 
sub-delegate such authority in compliance with legal 
requirements, its authority to decide, at the times that it 
deems appropriate, on one or more transactions involving 
mergers, demergers  or partial capital contributions of 
assets carried out in accordance with the provisions of 
Article s L. 236-1 et seq. of the French Commercial Code, 
in which the Company is the absorbing or beneficiary 
company;

2. resolve that the maximum nominal amount of capital 
increases that may be carried out immediately and/or in 
the future under this delegation may not exceed 10% of 
the share capital, or the equivalent in any other currency 
or monetary unit established by reference to several 
currencies, and that this ceiling will be increased by the 
nominal value of the Company’s ordinary shares to be 
issued, where applicable, to preserve, in accordance with 
legal and regulatory provisions and, where applicable, 
contractual provisions providing for other adjustments, the 
rights of holders of transferable securities conferring access 
to the Company’s share capital;

3. acknowledge, as necessary, that, in accordance with 
Article  L. 236-9, II, paragraph 4 of the French Commercial 
Code, one or more shareholders of the Company 
representing at least 5% of the share capital may apply to 
court, within the time limit set by the applicable regulations, 
for the appointment of an authorised representative to 
convene the General Meeting of the Company so that it 
may decide on the merger or the proposed merger;

4. resolve that the Board of Directors may not, without prior 
authorisation by the General Meeting, make use of this 
delegation of authority as from the filing by a third party 
of a proposed takeover bid for the Company’s shares and 
until the end of the bid period;

5. resolve that this delegation of authority has been granted 
for a period of 26 months as from the date of this General 
Meeting .
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THIRTY-SECOND RESOLUTION – Amendment to the Articles of Association relating to 
threshold crossing disclosures
The shareholders convened for the General Meeting, voting in accordance with the quorum and majority requirements for 
Extraordinary General Meetings, and having reviewed the Board of Directors’ report on the draft resolutions, resolve to amend as 
follows Article  8 (Disposal  of shares) of the Company’s Articles of Association, the other provisions remaining unchanged:

Provision (former text) (new text)

Article 8 “Shares shall be freely traded and transferred. “Shares shall be freely traded and transferred.

Any individual or legal entity acting alone or in concert 
with others, who acquires or relinquishes, directly or 
indirectly, at least two-hundredths (0.5%) of the share 
capital or voting rights of the Company, or a multiple 
of this percentage, is required to notify the Company 
by registered letter with acknowledgement of 
receipt, addressed to the Company’s head of  office, 
within four (4) trading days of each threshold being 
crossed, and to state the total number of shares and 
voting rights held (alone, directly or indirectly, or in 
concert with others), together with (a) the number of 
shares  held giving future access to the share capital 
and the number of voting rights attached to them, 
(b) the shares  and voting rights already issued that 
this person may acquire, pursuant to an agreement 
or a financial instrument and (c) all information set 
forth in Article  L. 233-7 of the French Commercial 
Code. Investment fund management companies 
are required to provide this information for all shares 
in the Company held by the funds they manage.

Any individual or legal entity acting alone or in concert 
with others, who acquires or relinquishes, directly or 
indirectly, at least two-hundredths (0.5%) of the share 
capital or voting rights of the Company, or a multiple 
of this percentage, is required to notify the Company 
by registered letter with acknowledgement of 
receipt, addressed to the Company’s head of  office, 
within four (4) trading days of each threshold being 
crossed, and to state the total number of shares and 
voting rights held (alone, directly or indirectly, or in 
concert with others), together with (a) the number of 
shares  held giving future access to the share capital 
and the number of voting rights attached to them, 
(b) the shares  and voting rights already issued that 
this person may acquire, pursuant to an agreement 
or a financial instrument and (c) all information set 
forth in Article  L. 233-7 of the French Commercial 
Code. Investment fund management companies 
are required to provide this information for all shares 
in the Company held by the funds they manage.

In determining the thresholds set in the previous 
paragraph, shares that are fungible with shares held 
and attached voting rights are taken into account, 
in accordance with Article s L. 233-7 and L. 233-9 of 
the French Commercial Code.

If they are not regularly disclosed in accordance with 
the conditions set forth above, any shares in excess 
of the fraction that should have been disclosed are, 
within the conditions and limits laid down by law, 
deprived of voting rights in all shareholders’ meetings 
for a period of two (2) years following the date on 
which proper disclosure is made.

If they are not regularly disclosed in accordance with 
the conditions set forth above, any shares in excess 
of the fraction that should have been disclosed are, 
within the conditions and limits laid down by law, 
deprived of voting rights in all shareholders’ meetings 
for a period of two (2) years following the date on 
which proper disclosure is made.

This penalty will only be applied at the request of one 
or more shareholders holding at least two-hundredths 
(0.5%) of the Company’s share capital or voting 
rights, such request being included in the minutes of 
the Ordinary General Meeting.”

This penalty will only be applied at the request of one 
or more shareholders holding at least two-hundredths 
(0.5%) of the Company’s share capital or voting 
rights, such request being included in the minutes of 
the Ordinary General Meeting.”
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THIRTY-THIRD RESOLUTION – Amendment to the Articles of Association to confer powers 
on the Board of Directors to amend the Company’s Articles of Association to bring 
them into compliance with legal and regulatory provisions
The shareholders convened for the General Meeting, voting in accordance with the quorum and majority requirements for 
Extraordinary General Meetings, and having reviewed the Board of Directors’ report on the draft resolutions, resolve to amend 
as follows Article  11.3 (Powers of the Board of Directors) of the Company’s Articles of Association, the other provisions remaining 
unchanged:

Provision (former text) (new text)

Article 11.3 “In relation to its general powers, the Board of 
Directors determines the Company’s business 
strategy and monitors its implementation in 
accordance with its social interest, considering the 
social and environmental issues of its business. Within 
the scope of the Company’s corporate purpose and 
subject to the authority expressly granted by law 
to shareholders’ meetings, the Board of Directors 
examines any and all issues relating to the efficient 
running of the Company and addresses any matters 
concerning it. 
Thus, in addition to the powers defined by law, the 
Board of Directors makes decisions concerning: 
(i) the approval of the Company’s strategic business 

plan and subsequent amendments;
(ii) the approval of the annual budget;
(iii) the disposal of properties with a value exceeding 

fifteen (15) million euros;
(iv) the full or partial sale of equity interests with a 

value exceeding fifteen (15) million euros;
(v) the raising of loans with a value exceeding fifty 

(50) million euros;
(vi) the acquisition of assets (such as companies or 

equity investments), with an enterprise  value 
exceeding fifteen (15) million euros.

The Board of Directors performs the checks and 
verifications it deems necessary. 

“In relation to its general powers, the Board of 
Directors determines the Company’s business 
strategy and monitors its implementation in 
accordance with its social interest, considering the 
social and environmental issues of its business. Within 
the scope of the Company’s corporate purpose and 
subject to the authority expressly granted by law 
to shareholders’ meetings, the Board of Directors 
examines any and all issues relating to the efficient 
running of the Company and addresses any matters 
concerning it .
Thus, in addition to the powers defined by law, the 
Board of Directors makes decisions concerning: 
(i) the approval of the Company’s strategic business 

plan and subsequent amendments;
(ii) the approval of the annual budget;
(iii) the disposal of properties with a value exceeding 

fifteen (15) million euros;
(iv) the full or partial sale of equity interests with a 

value exceeding fifteen (15) million euros;
(v) the raising of loans with a value exceeding fifty 

(50) million euros;
(vi) the acquisition of assets (such as companies or 

equity investments), with an enterprise  value 
exceeding fifteen (15) million euros.

The Board of Directors performs the checks and 
verifications it deems necessary. 

The registered office may be transferred anywhere 
in France by a decision of the Board of Directors, 
subject to ratification of such decision by the next 
Ordinary General Meeting. 

The registered office may be transferred anywhere 
in France by a decision of the Board of Directors, 
subject to ratification of such decision by the next 
Ordinary General Meeting. 

The Board of Directors makes the necessary 
amendments to the Articles of Association in order 
to bring them into compliance with laws and 
regulations, subject to such amendments being 
ratified by the next Extraordinary General Meeting.

The Board of Directors draws up rules of procedure 
which will resolve, in addition to the present Articles 
of Association, issues relating to its meetings and 
deliberations and any internal limitations on the 
power of the Chief Executive Officer and Deputy 
Chief Executive Officers.  

The Board of Directors draws up rules of procedure 
which will resolve, in addition to the present Articles 
of Association, issues relating to its meetings and 
deliberations and any internal limitations on the 
power of the Chief Executive Officer and Deputy 
Chief Executive Officers.  

Each director receives all useful information 
pertaining to the decisions to be made in a timely 
manner. In addition, each director is entitled to 
request all information necessary to be fully informed 
of the Company’s business operations. 

Each director receives all useful information 
pertaining to the decisions to be made in a timely 
manner. In addition, each director is entitled to 
request all information necessary to be fully informed 
of the Company’s business operations. 

THIRTY-FOURTH RESOLUTION – Powers for formalities
The shareholders convened for the General Meeting confer full powers on the bearer of a copy of, or an extract from, the minutes 
of this General Meeting  for the purpose of carrying out any necessary legal or other formalities.
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Board of Directors’ report
on the draft resolutions

The Board of Directors’ report to the 2022 
General Meeting

The Board of Directors sets out below the reasons for each of the 
resolutions proposed to the 2022 Combined General Meeting 
convened on 22 June 2022 (the  «  2022 General Meeting  »).

Resolutions 1 to 15 (inclusive), 27 and 34 are governed by the 
quorum and majority conditions required for Ordinary General 
Meetings. Resolutions 16 to 26 (inclusive) and 28 to 33 (inclusive) 

are governed by the quorum and majority conditions required 
for Extraordinary General Meetings.

This Board of Directors’ report refers to the 2021 Universal 
Registration Document filed with the French Financial Markets 
Authority  (AMF), and which can be consulted on the Company’s 
website (www.korian.com).

1. APPROVAL OF THE ANNUAL AND CONSOLIDATED FINANCIAL STATEMENTS FOR THE 
FINANCIAL YEAR ENDED 31 DECEMBER 2021, ALLOCATION OF PROFIT (LOSS)

FIRST AND SECOND RESOLUTIONS – 
Approval of the annual and consolidated 
fi nancial statements for the fi nancial year 
ended 31 December 2021
The Board of Directors has approved the annual and 
consolidated financial statements for the 2021 financial year .

By voting in favour of the 1st and 2nd resolutions, you are asked 
to approve the annual and consolidated financial statements 
for 2021.

Accordingly, the purpose of the 1st resolution is to approve the 
annual financial statements for the 2021 financial year, which 
show a loss of €25,638,959.65, and to approve the total expenses 
and charges referred to in Article  39 (4) of the French General 
Tax Code, i.e.  the sum of €256,057 and the corresponding 
tax liability of €67,855, after reviewing the Board of Directors’ 
management report and the Statutory Auditors’ report on these 
annual financial statements.

The purpose of the 2nd resolution is to approve the consolidated 
financial statements for the 2021 financial year, which show 
a consolidated net profit Group share  of €94,622,943, after 
reviewing the Board of Directors’ management report and 
the Statutory Auditors’ report on these consolidated financial 
statements.

THIRD AND FOURTH RESOLUTIONS – 
Allocation of profi t (loss), determination 
of the dividend and option to receive 
payment of the dividend in newly issued 
shares
The purpose of the 3rd resolution is to decide on the allocation 
of the loss for the 2021 financial year of €25,638,959.65.

The 2022 General Meeting is asked:

 to note that the loss for the 2021 financial year, i.e. 
€25,638,959.65, plus the previous retained earnings of 
€73,861,584.55, bring  the distributable profit to €48,222,624.90; 
and

 to resolve to allocate said distributable profit as follows:

 to dividend payments : €36,957,780.30,

 to "R etained earnings" account: €11,264,844.60.

The shares listed on the Euronext Paris regulated market will go 
ex-dividend on 28 June 2022 and the dividend will be paid on 
21 July 2022.

When the dividend is paid, the dividend corresponding to the 
treasury shares held by the Company as well as the amount 
that may have been waived by shareholders will be allocated 
to the "R etained earnings"  account.

It is specified that the amount of €36,957,780.30 is based on 
the number of Korian shares existing as at 17 May 2022, i.e. 
105,593,658 shares. In the event that the number of shares 
entitled to a dividend that make up the Company’s share 
capital changes between 17 May 2022 and the ex-dividend 
date, the total amount of the dividend will be adjusted 
accordingly, and the amount allocated to “Retained earnings” 
account will then be determined by the Board of Directors in 
view of the dividend actually paid out.

5
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2. APPROVAL OF THE COMPENSATION COMPONENTS PAID DURING THE FINANCIAL 
YEAR ENDED 31 DECEMBER 2021, OR AWARDED  IN RESPECT OF THAT FINANCIAL 
YEAR, TO THE EXECUTIVE CORPORATE OFFICERS

FIFTH AND SIXTH RESOLUTIONS – Approval of the compensation components paid 
during the fi nancial year ended 31 December 2021, or awarded  in respect of that 
fi nancial year, to Mrs Sophie Boissard, in her capacity as Chief Executive Offi cer of the 
Company and Mr Jean-Pierre Duprieu, in his capacity as Chairman of the Company’s 
Board of Directors.
By voting in favour of the 5th and 6th resolutions, in accordance 
with Article  L. 22-10-34, II of the French Commercial Code, you 
are asked to approve the fixed, variable, and extraordinary 
components that make up the total compensation and benefits 
of all kinds paid during the 2021 financial year, or awarded  in 

respect of that financial year, to the Chief Executive Officer and 
Chairman of the Board of Directors, respectively, pursuant to 
the compensation policy approved for each of them by the 
General Meeting of 27 May 2021 (9th and 10th resolutions).

We would remind you that in the case of private individuals who 
are domiciled in France for tax purposes, this dividend is subject 
to a single fixed-rate tax at an overall rate of 30%, except if those 
individuals choose to have this income taxed according to the 

sliding income tax scale. In that case, the entire amount paid 
out in this way will be eligible for the 40% tax credit resulting 
from the provisions of Article  158 paragraph 3 (2°) of the French 
General  Tax Code.

In accordance with the law, the shareholders are reminded that the following dividends were distributed for the last three financial 
years:

Financial year concerned 
(financial year distributed)

Number 
of shares 

comprising the 
share capital

Number of 
shares receiving 

dividends
Dividend paid 

per share

Revenue distributed per share

Eligible for the 40% 
tax credit provided 

for in Article  158, 
paragraph 3 (2°) of 
the French General 

Tax Code

Ineligible for the 40% 
tax credit provided 

for in Article  158, 
paragraph 3 (2°), of 
the French General 

Tax Code

2020 (2021) 105,038,158 104,943,487 €0.30 €0.30(1) €0

2019 (2020)(2) - - - - -

2018 (2019) 81,985,563 81,950,284 €0.60 €0.60(3) €0

(1) The  General Meeting of 27 May 2021 granted each shareholder of the Company the option of receiving  payment of the dividend 
in cash or in shares.

(2) Given the scale of the health crisis and in solidarity with the Group’s stakeholders, the General Meeting of 22 June 2020 decided 
to allocate all profits for the 2019 financial year to retained earnings and, therefore, not to distribute any dividend  in respect of 
the 2019 financial year.

(3) The General Meeting of 6 June 2019 granted each shareholder of the Company the option of receiving payment of the dividend 
in cash or in shares.

By voting in favour of the 4th resolution, you are asked to enable 
shareholders to opt for the payment of the dividend in new 
shares of the Company, in accordance with the provisions of 
Article  L. 232-18  of the French Commercial Code and Article  18 
of the Company’s Articles of Association.

The option would be available to each shareholder, and would 
cover the entire dividend entitlement, i.e. €0.35 per share.

In the event that the option to receive payment of the dividend 
in shares is exercised, the price of the new shares that would 
be allocated in payment of the dividend would be equivalent 
to 95% of the average opening price of Korian shares on the 
Euronext Paris regulated market for the twenty trading sessions 
prior to the date of the 2022 General Meeting, minus the net 
amount of the dividend (i.e. €0.35), rounded up to the next euro 
cent. The shares thus issued to pay the dividend would have 
identical rights to the other ordinary shares of the Company 
as from the issue date, and would grant entitlement to any 
payment decided as from that date.

If the amount of dividends for which the option is exercised does 
not correspond to a whole number of shares, the shareholder 

will receive (i) a number of shares rounded down to the nearest 
whole number and the balance in cash or (ii) a number of 
shares rounded up to the nearest whole number with a cash 
payment being made by the shareholder.

We inform you that shareholders would have the opportunity 
to exercise this option between 30 June 2022 and 15 July 2022 
inclusive, by submitting a request to their financial intermediaries 
authorised to pay this dividend or, for shareholders who hold 
registered shares, by submitting a request to the Company’s 
authorised representative. If the option is not exercised within 
the specified time frame, the dividend would be paid exclusively 
in cash. The dividend would be paid to shareholders in cash or in 
new shares, if they have exercised that option, on 21 July 2022.

You are also requested to delegate all authority to the Board of 
Directors, with the right to sub-delegate such authority, to make 
the dividend payment in newly issued shares, and specifically to 
approve the issue price of the shares issued, certify the number 
of newly issued shares and amend the Articles of Association 
as necessary to reflect the new share capital and the number 
of shares comprising the share capital and, in general, to take 
all appropriate or necessary action.
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3. APPROVAL OF THE INFORMATION RELATING TO THE COMPENSATION OF 
CORPORATE  OFFICERS MENTIONED IN I OF ARTICLE  L. 22-10-9 OF THE FRENCH 
COMMERCIAL CODE INCLUDED IN THE BOARD OF DIRECTORS’ CORPORATE 
GOVERNANCE REPORT

SEVENTH RESOLUTION – Approval of the information relating to the compensation of 
company offi cers mentioned in I of Article  L. 22-10-9 of the French Commercial Code 
included in the Board of Directors’ corporate governance report
By voting in favour of the 7th resolution, in accordance with Article  L. 22-10-34, I of the French Commercial Code, you are asked 
to approve the report on the compensation of the Company’s Chief Executive Officer, Chairman of the Board of Directors and 
 Directors, including the information referred to in Article  L. 22-10-9 of the French Commercial Code, as presented in the Board of 
Directors’ report on the Company’s corporate governance referred to in Article  L. 225-37 of that Code and presented in section 4.2 
of the Company’s 2021 Universal Registration Document.

4. APPROVAL OF THE 2022 COMPENSATION POLICY FOR CORPORATE  OFFICERS

EIGHTH, NINTH, AND TENTH RESOLUTIONS – 
Approval of the compensation policies for 
the Company’s Chief Executive Offi cer, 
Chairman of the Board of Directors and 
the Directors for the 2022 fi nancial year
As required by Article  L. 22-10-8, II of the French Commercial 
Code, the 2022 compensation policies for the Company’s 
officers are put to a shareholders’ vote.

By voting in favour of the 8th, 9th and 10th resolutions, you are 
asked to approve the compensation policy for the Chief 
Executive Officer, Chairman of the Board of Directors and 
 Directors, respectively, for the 2022 financial year.

These compensation policies for corporate  officers are  
determined by the Board of Directors, on the recommendation 
of the Compensation and Appointments Committee. The 
compensation paid by the Company complies with the 
provisions of Ordinance No. 2019-1234 of 27 November 2019 
on the compensation of corporate  officers of listed companies, 
implementing Law No. 2019-486 of 22 May 2019 (the “PACTE 
law”), and Decree No. 2019-1235 of 27 November 2019, the 
requirements of the AFEP-MEDEF c ode on the corporate 
governance of listed companies updated in January 2020, and 
the recommendations of the French Financial Markets Authority .

These compensation policies are presented in the Board 
of Directors’ corporate governance report referred to in 
Article  L. 225-37 of the French Commercial Code and are 
described in section 4.2.1 of the 2021 Universal Registration 
Document.

An additional document will be made available to the 
shareholders on the Company’s website no later than 3 June 
2022, after final review by the Compensation and Appointments 
Committee and then the Board of Directors of the performance 
conditions associated with the Company's next long-term 
incentive plan. 

In the event of a change, the compensation policies for new 
corporate  officers will be established on a case-by-case 
basis by the Board of Directors, on the recommendation of 
the Compensation and Appointments Committee and in 
accordance with the AFEP-MEDEF c ode, and will be submitted 
to the  General Meeting.

If the 2022 General Meeting  does not approve the 8th, 9th 
and 10th  resolutions, the compensation policies previously 
approved by the General Meeting of 27 May 2021 (9th, 10th 
and 11th resolutions) will continue to apply.

We remind you that the variable or extraordinary compensation components may only be paid once they have been approved 
by the General Meeting.

The compensation components and benefits of any kind paid during the 2021 financial year, or allocated in respect of that financial 
year, to the Chief Executive Officer and to the Chairman of the Board of Directors are presented in section 4.2.2 of the Company’s 
2021 Universal Registration Document.
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5. RENEWAL OF THE TERMS  OF OFFICE OF THE DIRECTORS  AND APPOINTMENT 

OF A NEW DIRECTOR

ELEVENTH, TWELFTH, THIRTEENTH AND 
FOURTEENTH RESOLUTIONS – Renewal 
of the terms of offi ce as Director of 
Mr Jean-Pierre Duprieu, Mr Jean-François 
Brin and Mrs Anne Lalou and appointment 
of Mr Philippe Lévêque as Directors
In accordance with the recommendations of the AFEP-MEDEF 
c ode that Directors’ terms of office should not exceed four 
years, the Articles of Association provide that the term of office 
for the Company’s Directors is three years. In addition, the 
terms of office are staggered and one-third of the Directors 
are renewed each year.

The terms of office of Mr Jean-Pierre Duprieu, Mr Jean-François 
Brin and Mrs Anne Lalou will thus expire at the close of the 2022 
General Meeting.

By voting in favour of the 11th, 12th and 13th resolutions, you are 
asked to renew, for a term of three years expiring at the close 
of the Shareholders’ General Meeting called to approve the 
financial statements for the financial year ended 31 December 
2024, the offices as Directors of:

 Mr Jean-Pierre Duprieu, Independent Director since 2016, 
Chairman of the Board of Directors since 2020 and member 
of the Investment Committee, will, in the event of renewal, 

continue to provide the Board of Directors with his experience 
as a high-level executive  of an international industrial group, 
his international experience (Europe and Asia) as well as his 
knowledge of the health care markets, in particular home 
care;

 Mr Jean-François Brin, Independent Director since 2019, 
and member of the Investment Committee and the Ethics, 
Quality and  CSR Committee, will, in the event of renewal, 
continue to provide the Board of Directors with his high-level 
expertise in the pharmaceutical sector, particularly in the 
areas of neurodegenerative diseases, as well as his practical 
experience of acquisition processes; and

 Mrs  Anne Lalou, Independent Director since 2014, 
Chairwoman of the Compensation and Appointments 
Committee since 2020 and member of the Ethics, Quality 
and  CSR Committee, will, in the event of renewal, continue to 
provide the Board of Directors with her experience and skills 
in digital transformation and innovation and CSR.

By voting in favour of the 14th  resolution, you are asked to 
appoint, for a term of three years expiring at the close of the 
Shareholders’ General Meeting called to approve the financial 
statements for the financial year ended 31 December 2024, 
Mr Philippe Lévêque as an Independent Director. Mr Philippe 
Lévêque will, in the event of appointment, provide  the Board 
of Directors with his experience, notably in the areas of CSR, 
human capital management and crisis management.
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As part of these proposals to reappoint and appoint Directors, biographical information about the candidates is provided below, 
as required by Article  R. 225-83 5° of the French Commercial Code.

BORN ON: 13 April 1952 
in Chartres (Eure-et-Loire)

NATIONALITY: French

ADDRESS:
21-25, rue Balzac,
75008 Paris

DATE OF APPOINTMENT :
General Meeting of 
23 June 2016

DATE OF LAST RENEWAL :
General Meeting of 
6 June 2019

END OF TERM OF OFFICE:
General Meeting voting on 
the financial statements for 
the 2021 financial year

SHAREHOLDING:
At the date of this 
document, Mr Jean-Pierre 
Duprieu holds 4,965 Korian 
shares.

MR JEAN-PIERRE DUPRIEU  
CHAIRMAN OF THE BOARD OF DIRECTORS AND MEMBER OF THE INVESTMENT COMMITTEE

The diversified and international career of Mr Jean-Pierre Duprieu in the health sector strengthens 
the skills of the Board of Directors with strong industry expertise: development and growth, risk 
management – including in terms of cybersecurity, human capital and talent management, digital 
transformation and crisis management. His understanding and knowledge of investors, analysts 
and other stakeholders and best governance practices also enriches the Board of Directors.

BIOGRAPHY
Mr Jean-Pierre Duprieu is an agricultural engineer who graduated from the Institut National 
Agronomique de Paris Grignon (AgroParisTech), from the Institut de Contrôle de Gestion de Paris 
and the International Forum (advanced management programme in conjunction with Wharton 
University). He joined the Air Liquide Group in 1976, where he has spent his entire career. He 
has held various positions with commercial, operational, strategic and general management 
responsibilities. For nearly ten years he headed the Europe, Middle East and Africa region, before 
taking over the Asia Pacific region in 2005 as a member of the Group Executive Committee 
based in Tokyo, Japan.

Appointed Deputy Chief Executive Officer in 2010, until his retirement in 2016, he oversaw industrial 
activities in Europe and global activities in the health sector (hospital and home care, and strategy 
via World Business Line Santé). He was also responsible for IT infrastructure purchases and oversaw 
the group’s digital transformation as well as the development of e-health services. Mr Jean-Pierre 
Duprieu was a member of the Risk Committee of Air Liquide and a member of the Central Works 
Council.

He is currently:

 member of the Supervisory Board of Michelin and Chairman of its Compensation and 
Appointments Committee;

 member of the Board of Directors of the SEB group and a member of the Supervisory Board 
of Dehon;

 Chairman of Fondation Correspondances (as a volunteer).

OFFICES OUTSIDE THE GROUP(1)

Member of the Supervisory Board: Michelin(2)

Member of the Board of Directors: SEB(2)

Member of the Supervisory Board: Dehon

OFFICES THAT HAVE EXPIRED 
IN THE LAST FIVE FINANCIAL YEARS
Director: Air Liquide Santé International

Chairman of the Board of Directors: Air Liquide 
Eastern Europe

Deputy CEO: Air Liquide(2)

(1) Mr Jean-Pierre Duprieu is in compliance with the applicable laws and recommendations on holding multiple corporate offices.
(2) Listed company.
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BORN ON: 5 April 1964
in Angers (Maine-et-Loire)

NATIONALITY: French

ADDRESS:
Résidences du Port, 795, 
avenue du Général-
de-Gaulle,
06210 Mandelieu-la-Napoule

DATE OF APPOINTMENT :
General Meeting of 
6 June 2019

END OF TERM OF OFFICE:
General Meeting voting on 
the financial statements for 
the 2021 financial year

SHAREHOLDING:
As at the date of this 
document, Dr Jean-François 
Brin holds 200 Korian shares .

Dr JEAN-FRANÇOIS BRIN  
INDEPENDENT DIRECTOR, MEMBER OF THE INVESTMENT COMMITTEE AND THE ETHICS, 
QUALITY AND  CSR COMMITTEE

MAIN POSITION HELD
Founder & CEO of ES Consulting and ES Business Health

The diversified and multidisciplinary career of Dr  Jean-François Brin in the medicine and 
pharmacology sectors strengthens the skills of the Board of Directors. Having worked in hospital 
geriatrics, he also has extensive international experience with large pharmaceutical laboratories 
and small innovative structures in the treatment of mental illnesses and diseases associated with 
Ageing.

BIOGRAPHY
A medical doctor qualified in clinical pharmacology (University of Dijon) and a graduate of the 
specialised master’s degree in marketing intelligence from HEC, Dr Jean-François Brin began 
his career with an internship in Charolles (Saône-et-Loire), where he coordinated a geriatric 
department, post-acute care and long-term care. He joined Rhône-Poulenc Rorer France in 1993 
and then held various positions in the field of psychiatric, neurodegenerative and rheumatological 
diseases. He became Vice-President Global Marketing Thrombosis & Internal Medicine when 
Sanofi took over Aventis, and was appointed Senior Vice-President of the Cardiovascular Division 
in 2010. With his international expertise in commercial transactions, acquisitions and alliances 
in the pharmaceutical industry, he left the group at the end of 2015 to create ES Consulting, a 
healthcare consulting firm specialising in strategic marketing and mergers and acquisitions. He 
supports the development of several start-ups in this sector, in which he is a shareholder.

OFFICES OUTSIDE THE GROUP(1)

None 
OFFICES THAT HAVE EXPIRED 
IN THE LAST FIVE FINANCIAL YEARS
None 

(1) Dr Jean-François Brin is in compliance with applicable laws and recommendations on holding multiple corporate offices.
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BORN ON: 6 December 
1963 in Paris

NATIONALITY: French

ADDRESS:
96, rue Didot,
75014 Paris

DATE OF APPOINTMENT :
General Meeting of 
18 March 2014

DATE OF LAST RENEWAL :
General Meeting of 
6 June 2019

END OF TERM OF OFFICE:
General Meeting voting on 
the financial statements for 
the 2021 financial year

SHAREHOLDING:
At the date of this report, 
Mrs Anne Lalou held 1,492 
Korian shares.

Mrs ANNE LALOU  
INDEPENDENT DIRECTOR, CHAIRWOMAN OF THE COMPENSATION AND APPOINTMENTS 
COMMITTEE AND MEMBER OF THE ETHICS, QUALITY AND  CSR COMMITTEE

MAIN POSITION HELD
Chief Executive Officer of the Web School Factory and Chairwoman of the Innovation Factory

Mrs Anne Lalou’s diversified and multidisciplinary background reinforces the skills of the Board of 
Directors, in particular through her financial expertise, and her experience of mergers, real estate 
management and financial markets. She also provides her societal expertise in the areas of talent 
training, gender equality and inclusion. Her experience as Chief Executive Officer and Director 
in the corporate bodies of other companies in the fields of banking, investment, innovation and 
digital transformation strengthens the areas of expertise of the Board of Directors.

BIOGRAPHY
A graduate of ESSEC, Mrs Anne Lalou has been a Chief Executive Officer  of the Web School 
Factory since 2012 (digital management school that Mrs Anne Lalou founded and which offers an 
educational model based on collaborative work via the realisation of concrete projects carried 
out with companies and the acquisition of dual managerial and technological skills) and the 
Innovation Factory (first digital innovation cluster) since 2013. She started her career in Lazard’s 
Mergers and Acquisitions Department in London and then Paris, before becoming Head of New 
Projects and Development at Havas.

She was then Chairwoman and CEO of Havas Édition Électronique before joining Rothschild & Cie 
as Manager. Mrs Anne Lalou joined Nexity (France’s leading integrated real estate company) in 
2002, where she held the positions of General Secretary and Director of Development. In 2006, 
she took on the General Management of Nexity-Franchises, followed by Deputy CEO of the 
Distribution division until 2011.

She is a member of the Board of Directors of Natixis and is a member of the Compensation and 
Appointments Committees and Chairwoman of the Strategy Committee and the CSR Committee. 
She also serves on Eurazeo’s Supervisory Board, its Digital Committee and its Finance Committee, 
and chairs its CSR Committee.

OFFICES OUTSIDE THE GROUP(1)

Director: Natixis(2)

Member of the Supervisory Board: Eurazeo(2)

Chief Executive Officer: Web School Factory

Chairwoman: Innovation Factory

OFFICES THAT HAVE EXPIRED 
IN THE LAST FIVE FINANCIAL YEARS
Member of the Supervisory Board: Foncia 
Holding, Foncia Groupe

(1) Mrs Anne Lalou is in compliance with the applicable laws and recommendations on holding multiple corporate offices.
(2) Listed company.
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BORN ON: 24 December 
1959

NATIONALITY: French

ADDRESS:
34, rue des Boulangers,
75005 Paris

SHAREHOLDING:
At the date of this 
document, Mr Philippe 
Lévêque did not hold 
any Korian share .

MR PHILIPPE LÉVÊQUE

The diversified and multidisciplinary career of Mr Philippe Lévêque would strengthen the skills of 
the Board of Directors with his expertise in the areas of CSR, human capital management and 
crisis management. His extensive experience, in particular in the management of numerous 
projects in France and abroad aimed notably at fighting extreme poverty, and his relations with 
stakeholders as well as with public bodies, foundations and other public health entities, would 
be very useful for the Board of Directors, as would his experience as a member of Stakeholders 
Committees of French industrial companies.

BIOGRAPHY
A graduate of Hautes Études Commerciales (HEC), Mr Philippe Lévêque began his career at IBM in 
1984, where he held sales and marketing positions. In 1989, he was appointed Marketing Director 
of Systar, a position he held until 1993. Following a year in Africa, he became a volunteer at the 
NGO Médecins du Monde in 1993, before being appointed Director of Development in 1994 and 
Deputy Chief Executive Officer in 1998. During these years, he carried out various assignments 
in France and abroad. In 2000, he was appointed Chief Executive Officer of CARE France, one 
of the largest humanitarian aid networks in the world, where he led numerous projects aimed at 
fighting extreme poverty, implementing sustainable development tools, tackling climate issues, 
protecting the rights of children and women, and systematically responding to humanitarian 
emergencies. He held this position until his retirement in 2022.

Mr Philippe Lévêque is a member of the Board of Directors of the Fondation Ensemble (Pierre et 
Vacances) and of the ESG Committee of the IPDEV 2 investment fund. He was also a member 
of the Stakeholders Committees of Lafarge, Veolia and EDF and a member of the Commitment 
Committees of the Fondation Financière de l’Échiquier and the Fondation Cojean. He gives 
regular presentations in Europe, Asia and the United States.

OFFICES OUTSIDE THE GROUP(1)

None

OFFICES THAT HAVE EXPIRED 
IN THE LAST FIVE FINANCIAL YEARS NONE

None

(1) Mr Philippe Lévêque is in compliance with the applicable laws and recommendations on holding multiple corporate offices.

In addition and for information, the term of office of Mrs Marie-
Christine Leroux, Director representing employees, will expire 
at the close of the 2022 General Meeting. In accordance with 
Article  11.4 of the Company’s Articles of Association, the trade 
union organisation having obtained the most votes in the first 
round of the elections referred to in Articles  L. 2122-1 and L. 2122-4 
of the French Labour Code held in the Company and its direct 
or indirect subsidiaries whose registered office is located in 
France, will therefore have to appoint a new employee director.

At the close  of the 2022 General Meeting, subject to the 
adoption of the 11th, 12th, 13th and 14th resolutions, the Board 
of Directors will comprise the following 13 members, including 
the Directors representing employees: Mr Jean-Pierre Duprieu 
(Chairman), Mrs Sophie Boissard, Mr Philippe Dumont, Predica 
(represented by Mrs Florence Barjou), Holding Malakoff Humanis 
(represented by Mrs Anne Ramon), Mr Guillaume Bouhours, 
Mr Jean-François Brin, Mrs Anne Lalou, Mr Philippe Lévêque, 
Mr  Markus Müschenich, Mrs  Catherine Soubie, Mr  Markus 

Rückerl (Director representing employees) and the new Director 
representing employees appointed by the most representative 
trade union organisation in accordance with Article  11.4 of the 
Articles of Association to replace Mrs Marie-Christine Leroux.

The Board of Directors will then be 60% female and thus comply 
with Articles  L. 225-17, L. 225-18-1 and L. 22-10-3 of the French 
Commercial Code.

In accordance with the AFEP-MEDEF c ode and on the 
recommendation of the Compensation and Appointments 
Committee, at its meetings held on 2 December 2021 and 
25 April 2022 the Board of Directors reviewed the independence 
criteria of the Directors and the member of the Board of 
Directors whose appointment is proposed. On the basis of that 
review, and subject to the adoption of the 11th, 12th, 13th and 
14th resolutions, 64 % of the members of the Board of Directors 
will be independent, i.e. Mr Jean-Pierre Duprieu, Mr Guillaume 
Bouhours, Mr Jean-François Brin, Mrs Anne Lalou, Mr Philippe 
Lévêque, Mr Markus Müschenich and Mrs Catherine Soubie.
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6. TRANSFORMATION OF THE COMPANY INTO A EUROPEAN COMPANY

SIXTEENTH AND SEVENTEENTH 
RESOLUTIONS – Approval of the 
transformation of the Company’s 
corporate form, by adoption of the 
form  of a European company with a 
Board of Directors and the terms of the 
transformation project and amendment 
of the Company’s name and adoption 
of the text of the Articles of Association 
of the Company under its new European 
company form
By voting in favour of the 16th  resolution, you are asked to 
approve the transformation of the legal form of your Company 
by adoption of the European company form, as well as the 
terms of the proposed transformation, as presented below.

The Group, created in France in 2003, has pursued a significant 
acquisition policy in the European Union. It has been present in 
Germany and Italy since 2007, Belgium since 2013, and Spain 
and the Netherlands since 2019.

Its consolidated revenue amounted to approximately €4.3 billion 
in 2021, of which 99.5% in the European Union.

It was a natural step for the Board of Directors of the Company 
to consider reflecting this European dimension in the legal form 
of the Company, by changing the status of Korian from a French 
société anonyme (limited company) to a European company. 
The Company will thus be able to benefit from a legal status 
consistent with its economic and cultural reality, greater unity 
and better visibility at the European level.

The aim of such a transformation is to assert the Group’s 
European scale vis-à-vis all its stakeholders. The aim is to give 
the Group a unified image, reinforcing its attractiveness and 
facilitating the operational organisation of activities on a 
European scale.

Already adopted by other large groups, this corporate form 
also has the advantage of benefiting from a homogeneous 
and recognised legal regime within the European Union. This 
status would enable the Company to benefit from Europe’s 
global image as an economic power, and a pool of talent and 
stability, in the eyes of all its stakeholders.

Mr  Yvan Corbic, Transformation Auditor, was appointed 
on 29  March 2022 by order of the President of the Paris 
Commercial Court ruling on request. His mission is to prepare a 
report for you certifying, in accordance with the provisions of 
Article  L. 225-245-1 of the French Commercial Code, that your 
Company has net assets at least equivalent to the capital plus 
reserves for which the law or the Articles of Association do not 
allow distribution. This report will be made available to you prior 
to the 2022 General Meeting, in accordance with legal and 
regulatory provisions.

At its meeting of 10 September 2021, Korian’s Central Economic 
and Social Committee issued a favourable opinion on the 
proposed transformation.

The proposed transformation prepared by the Board of Directors 
and filed with the Clerk of the Paris Commercial Court on 
17 May 2022 is available on the Company’s website.

Legal consequences
After the final transformation, the Company will retain its 
corporate name as “Korian”. This name will be followed, in all 
documents issued by the Company, by the words “European 
company” or the initials “SE”.

The registered office and central administration of Korian SE will 
remain located in France, at 21-25, rue Balzac – 75008 Paris.

A draft of the Articles of Association that will govern Korian 
SE after the finalisation of the transformation, subject to their 
approval by the 2022 General Meeting, is appended to the 
proposed transformation. This proposal is only an adaptation 
of the current Article s of Association to the European company 
form and presents few changes compared to the version of 
Korian’s Articles of Association currently in force.

Council Regulation (EC) No. 2157/2001 of 8 October 2001 on the 
statute of a European company (the “SE Regulation”) includes 
a limited number of provisions concerning the functioning of the 
European company and mainly refers to national legislation. The 
Company’s operations will therefore continue to be governed 
by the provisions of the French Commercial Code applicable 
to the management and administration of a French société 
anonyme (limited company).

These draft Articles of Association do not take into account the 
other changes unrelated to the transformation into a European 
company proposed to the shareholders at the 2022 General 
Meeting.

In accordance with Article  37 §2 of the SE Regulation, the 
transformation will not result in the dissolution of Korian or 
the creation of a new legal entity. After the completion of 
the transformation operation and from its registration as a 
European company in the Paris Trade and Companies Register, 
the Company will simply continue its activity as a European 
company.

The number of shares issued by Korian and their nominal value 
will not be modified solely as a result of the transformation. 
These will continue to be traded on the Euronext Paris market 
(compartment A – ISIN code FR0010386334).

The Company will retain its current governance bodies, namely 
a Shareholders’ General Meeting and a Board of Directors.

The Shareholders’ General Meeting will continue to have the 
same powers. The majority rules applicable to French companies 
at the General Meeting, as amended by Law No. 2019-744 of 
19 July 2019 on the simplification, clarification and updating of 
company law will not be modified since, in accordance with 
provisions of the SE Regulations, the calculation of the majority 
for the adoption of resolutions at the General Meeting of 
Shareholders of the European company is based on the “votes 
cast”, which do not include those attached to shares for which 
a shareholder did not take part in the vote, abstained or voted 
blank or void.

Following the final completion of the transformation, the current 
terms of office of the members of the Board of Directors will 
continue under the same conditions and for their remaining 
term.

In accordance with Article  L. 229-7 of the French Commercial 
Code, the Company’s Articles of Association must provide for 
the application of the procedure relating to the agreements 
referred to in Articles  L. 225-38 et seq. of the French Commercial 
Code by reference to the provisions of French law applicable 
to French sociétés anonymes (limited companies).
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The final completion of the transformation of the Company into 
a European company will have no impact on the mandate of 
the Company’s Statutory Auditors, which will continue under 
the same conditions for the remaining period.

Consequences for shareholders
The transformation will have no impact on the rights attached 
to the shares held by the Company’s shareholders and will not 
result in any increase in their commitments.

The transformation will, in itself, have no impact on the value of 
the Korian shares. The number of shares issued by the Company 
will not be modified as a result of this transaction.

In accordance with Article  55 §1 of the SE Regulation, one or 
more shareholders together representing at least 10% of the 
Company’s subscribed capital may request the convening of 
a General Meeting and the setting of the agenda.

Consequences for creditors
The transformation will not in itself entail any change in the rights 
of the Company’s creditors. Creditors prior to the transformation 
will retain all their rights vis-à-vis the Company following the 
completion of the transformation. The creditors will also retain 
the benefit of the guarantees that may have been granted to 
them before the final completion of the transformation.

In addition, in accordance with Articles   L.  225-244 and 
L. 228-65 of the French Commercial Co de, the transformation will 
be subject to the prior approval of the bondholders’ meetings, 
unless otherwise stipulated in the issuance agreements.

Consequences for employees – Information on 
employee involvement procedures
The individual and collective rights of employees of the 
Company and its subsidiaries or facilities will not be modified.

No changes will be made to the employment contracts of 
employees of the Company and its subsidiaries and facilities 
due to its transformation into a European company. Thus, their 
employment contracts will continue under the same terms and 
under the same conditions as prior to the final completion of 
the transformation.

Korian is required to set up a representative body or implement 
a procedure for employee involvement in the European 
company , in addition to those existing in the countries 
concerned. 

In this context, in accordance with the provisions of 
Article  L. 2352-1 of the French Labour Code, on 28 October 
2021, Korian initiated the formalities necessary for the creation of 
a special negotiating body (the “SNB”), with a legal personality 
and whose members represent all employees of the Company, 
its European subsidiaries and  facilities. The purpose of the SNB 
is to set up a negotiation procedure with a view to concluding 
a written agreement with employee representatives on the 
procedures for involving the employees of Korian, its European 
subsidiaries and  facilities in the European company.

The members of the SNB were appointed in accordance with 
procedures set for each of the countries concerned and  were 
invited to meet by Korian’s Management .

Negotiations may continue for six months from the first SNB 
meeting. They may, if necessary, be extended, by mutual 
agreement between the parties, for a second period of six 
months, with the maximum duration of the negotiations not 
exceeding one year.

Negotiations by the SNB on the involvement of the employees 
of the Company, its European subsidiaries and  facilities in the 
European company may result in one of the following two 
situations:

 conclusion of an ad hoc agreement, which will determine 
the arrangements for employee involvement in the European 
company; or

 absence of an agreement, in which case the subsidiary 
provisions provided for by Council Directive 2001/86/EC 
of 8 October 2001 supplementing the statute of European 
Company with regard to employee involvement and 
Articles  L. 2353-1 et seq. of the French Labour Code will 
apply in order to organise the involvement of the Company’s 
employees in the European company.

By voting in favour of the 17th resolution, you are asked to take 
note that, as from the final completion of the transformation 
of the Company into a European company subject to the 
adoption of the 16th resolution, its corporate name “Korian” will 
be followed or preceded by the words “Société Européenne” 
or the abbreviation “SE” and to adopt, Article  by Article , then 
as a whole, the text of the Articles of Association that will govern 
the Company from the final completion of its transformation into 
a European company.

7. DELEGATIONS OF AUTHORITY AND FINANCIAL AUTHORISATIONS

FIFTEENTH, EIGHTEENTH TO THIRTY-FIRST 
RESOLUTIONS
By voting in favour of the 15th and 18th to 31st resolutions, you 
are asked to grant delegations of authority and authorisations 
to the Board enabling it, in accordance with the regulations in 
force, to implement a share buyback programme, as well as 
to carry out various types of issuance.

Should these delegations of authority and authorisations be 
approved, they would replace, for any unused portion, any prior 
delegation or authorisations with the same purpose, approved 
by the General Meetings of 22 June 2020 and 27 May 2021, 
as described in section 7.2.3 of the Company’s 2021 Universal 
Registration Document.

Since it is also possible, pursuant to the L aw of 22 May 2019 
on growth and the transformation of companies, known as 
the Pacte law, to provide for financial delegations relating to 
mergers, demergers  and partial capital contributions of assets, 
you are likewise asked to approve such  delegation.

 For additional information on these authorisations, please 
refer to the explanatory table below, together with the draft 
resolutions and the Statutory Auditors’ special reports on the 
(18th to 26th and 28th to 30th resolutions that will be submitted 
to you, and which will also be read out at the 2022 General 
Meeting.

In certain circumstances, your Board of Directors may, in the 
interests of the Company and in order to seize the opportunities 
offered by the financial markets, carry out issues in France or 
abroad without the exercise of the preferential subscription 
rights of existing shareholders.
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Article L. 233-32 of the French Commercial Code allows the 
Board of Directors to take any action to counter a takeover 
bid, provided the Articles of Association of the target company 
do not restrict this right. Law No. 2014-384 of 29 March 2014 
(the “Florange Law”) abolished the principle that suspended 
delegations of authority previously granted by a General 
Meeting during the offer period if they could jeopardise the bid. 
Accordingly, the Board of Directors has the right to implement 
such delegations of authority, provided the terms of such 
delegations of authority do not prohibit it.

However, in keeping with market practice, the 2022 General 
Meeting is asked to prohibit the Board of Directors from using 
the delegation of authority granted to it under the 15th, 19th to 
27th and 31st resolutions during a takeover bid period.

In accordance with the applicable legal and regulatory 
provisions, the Board of Directors is required to report to 
the General Meeting each year on the use made of the 
delegations of authority granted under the 19th to 25th and 27th 
to 30th resolutions, each time that one of these delegations is 
used. The table below describes the financial authorisations and 
delegations of authority that your Board of Directors asks you to 
grant it by voting in favour of the 15th and 18th to 31st resolutions 
(inclusive).  It should be noted that the 18th to 31st resolutions 
are subject to the quorum and majority requirements for 
Extraordinary General Meetings, with the exception of the 
27th resolution, which is subject to the quorum and majority 
conditions required for Ordinary General Meetings.

Resolution Purpose Terms and conditions

15th resolution Authorisation to be granted to the Board of 
Directors to trade in the Company’s shares

Duration: 18 months as from the date of the 
2022 General Meeting

Securities concerned: Korian shares
Maximum percentage of share capital authorised for purchase:
The number of shares purchased in respect of this delegation will be 
subject to a dual limitation, such that:
a) the number of shares that the Company purchases during the 

buyback programme does not exceed 10% of the shares comprising 
the Company’s share capital, at any time, this percentage 
being applied to the share capital adjusted according to the 
transactions affecting the share capital after the 2022 General 
Meeting, it being specified that (i) when the Company’s shares 
are purchased to promote liquidity under the conditions defined 
by the French Financial Markets Authority's  General Regulations, 
the number of shares taken into account for the calculation of the 
aforementioned 10% limit will correspond to the number of shares 
purchased, less the number of shares sold during the period in 
question and (ii) the number of shares acquired for their retention 
and subsequent delivery as part of an external growth transaction 
may not exceed 5% of its share capital;

b) the number of shares that the Company holds at any given time 
shall not exceed 10% of the shares comprising the Company’s 
share capital at the relevant date.

Maximum unit purchase price of the programme: €75.

Maximum number of shares that can be purchased: 10,559,365 
shares (based on the number of shares comprising the share capital 
at 17 May 2022).

Maximum total amount for the purposes of the programme: 
€791,952,375.

Objectives:
a) granting or selling shares to employees under the Company’s 

profit-sharing scheme or any employee savings plan under the 
conditions laid down by law, in particular Articles  L. 3332-1 et seq. 
of the French Labour Code; and/or

b) granting free shares to employees and/or corporate  officers of the 
Company and/or the Group; and/or

c) delivering shares to cover commitments under share purchase 
plans and/or similar plans to employees and/or corporate  officers 
of the Group, and/or any other forms of grants of shares to 
employees and/or corporate  officers of the Company and/or of 
the Group; and/or

d) delivering shares in connection with the exercise of rights attached 
to transferable securities conferring access to the Company’s share 
capital by the redemption, conversion, exchange or presentation 
of a warrant or in any other manner; and/or

e) cancelling all or part of the securities thus bought back, subject to 
the adoption of the 18 th resolution submitted to the 2022 General 
Meeting; and/or
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15th resolution Authorisation to be granted to the Board of 
Directors to trade in the Company’s shares

Duration: 18 months as from the date of the 
2022 General Meeting

f) retaining and delivering shares as part of an exchange during 
mergers, demergers , or capital contributions, or in exchange, in 
payment, or otherwise as part of external growth transactions; and/
or

g) purchasing shares following a reverse stock split of the Company’s 
shares, to facilitate reverse stock split transactions and the 
management of fractional shares; and/or

h) stimulating the secondary market and/or promoting the liquidity 
of the Company’s shares by an investment services provider under 
the terms of a liquidity agreement that complies with market 
practices permitted by regulations; and/or

i) enabling the Company to trade in its own shares for any other 
purpose that is authorised, or may be authorised in future, by law 
or by the regulations in force, including any market practice that 
is or may be accepted by the French Financial Markets Authority  
after the 2022 General Meeting. In such cases, the Company would 
inform its shareholders by way of a press release.

18th resolution Authorisation to be granted to the Board 
of Directors to reduce the share capital by 
cancelling Company shares, up to a limit of 
10% of the share capital

Duration: 26 months as from the date of the 
2022 General Meeting

The Board of Directors would be authorised to reduce the share 
capital by cancelling treasury shares, following purchases made as 
part of its share buyback programme, up to a limit of 10% of the 
Company’s share capital per 24-month period, it being specified that 
the 10% limit applies to an amount of Company share capital that 
will, if necessary, be adjusted to take into account any transactions 
in the Company’s capital carried out subsequent to the 2022 General 
Meeting.

The authorisation to be granted to the Board of Directors, with 
the option to sub-delegate in accordance with the legal and 
regulatory provisions in force, would give it full powers to implement 
this delegation and in particular to set the final amount, as well as 
the terms and conditions of the capital reduction and implement 
it, allocate the difference between the carrying amount of the 
cancelled shares and their nominal amount to all available reserve 
and premium accounts, record the completion of the capital 
reduction and make the corresponding amendments to the Articles 
of Association, and carry out all formalities and procedures and, 
in general, do all that is necessary to make the capital reduction 
effective.

19th resolution Delegation of authority to the Board of 
Directors to issue, outside takeover bid 
periods, ordinary shares in the Company 
and/or transferable securities conferring 
access to the share capital and/or the right 
to receive debt securities, with preferential 
subscription rights

Duration: 26 months as from the date of the 
2022 General Meeting

Under this delegation, the issuances of ordinary shares and/or 
securities conferring access to the share capital and/or the right 
to receive debt securities would be carried out with preferential 
subscription rights.

This delegation would be governed by the following ceilings:

a) the maximum nominal amount of the Company’s share capital 
increases that may be carried out, immediately and/or in the 
future, by virtue of this delegation, may not exceed a total amount 
of €263,984,000, it being specified that the overall maximum 
nominal amount of capital increases that may be carried out under 
this delegation and those granted under the  20th, 21st, 22 nd, 24th ,  
25th and 26th resolutions submitted to the 2022 General Meeting is 
set at €263,984,000;

b) to this amount would be added, where applicable, the nominal 
value of the additional ordinary shares to be issued to preserve 
the rights of holders of transferable securities conferring access 
to the Company’s share capital, in accordance with legal and 
regulatory provisions and contractual provisions providing for other 
adjustments;

c) the nominal amount of the transferable  securities conferring access 
to the Company’s share capital that may be issued either under this 
delegation or under the 20th, 21st, 22nd, 24th, 25th and 26th resolutions 
submitted to the 2022 General Meeting may not exceed a total 
amount of €1,000,000,000 or the equivalent in any other currency 
or monetary unit established by reference to several currencies at 
the date of the issuance decision.
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Resolution Purpose Terms and conditions

20th resolution Delegation of authority to the Board of 
Directors to issue, outside takeover bid 
periods, by way of a public offering excluding 
the offers referred to in Article  L. 411-2 of 
the French Monetary and Financial Code, 
ordinary shares in the Company and/or 
transferable securities conferring access 
to the Company’s share capital and/or 
the right to receive debt securities without  
shareholders’ preferential subscription rights

Duration: 26 months as from the date of the 
2022 General Meeting

Under this delegation, issuances would be carried out by way of 
public offering, other than those offerings referred to in Article  L. 411-2 
of the French Monetary and Financial Code.
Shareholders’ preferential subscription rights to ordinary shares and/
or transferable securities conferring access to the Company’s share 
capital would be cancelled, with the possibility for the Board of 
Directors to grant shareholders a priority subscription option.
It is specified that the public offerings decided under this delegation 
may be combined, in the context of the same issuance or several 
issuances carried out simultaneously, with the offers referred to in 
Article  L. 411-2, 1° the French Monetary and Financial Code decided 
under the 21st resolution submitted to the 2022 General Meeting, 
subject to its adoption by said General Meeting.

This delegation would notably be governed by the following 
conditions:
a) the maximum nominal amount of capital increases that may be 

carried out, immediately and/or in the future, under this delegation 
may not exceed an amount of €52,796,800;

b) to this amount would be added, where applicable, the nominal 
value of the additional ordinary shares to be issued to preserve 
the rights of holders of transferable securities conferring access 
to the Company’s share capital, in accordance with legal and 
regulatory provisions and contractual provisions providing for other 
adjustments;

c) the maximum nominal amount of capital increases that may be 
carried out under this delegation would be deducted from the 
overall capital increase ceiling of €263,984,000 set by the 19th 
resolution submitted to the 2022 General Meeting;

d) the nominal amount of the transferable  securities conferring access 
to the Company’s share capital that may be issued either under this 
delegation or under the 19th, 21st, 22nd, 24th, 25th and 26th resolutions 
submitted to the 2022 General Meeting may not exceed a total 
amount of €1,000,000,000 or the equivalent in any other currency 
or monetary unit established by reference to several currencies at 
the date of the issuance decision;

e) in accordance with Article  L. 225-136 of the French Commercial 
Code and subject to the 23rd resolution (i) the issue price of the 
shares would be at least equal to the minimum price provided 
for by the legal and regulatory provisions in force at the time of 
the issuance, i.e. on the date of the 2022 General Meeting, the 
weighted average of the Korian share price of the last three trading 
sessions on the Euronext Paris regulated market prior to the start of 
the offer, possibly reduced by a maximum discount of 10%; and 
(ii) the issue price of the transferable securities giving access by 
any means, immediately or in the future, to the share capital of the 
Company would be such that the sum received immediately by 
the Company, plus, where applicable, that likely to be received 
subsequently, for each share or other equity security of the 
Company issued as a result of the issuance of these transferable 
securities, shall be at least equal to the amount referred to in the 
paragraph above, after correction, if any, of this amount, to take 
into account the difference in vesting dates.
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21st resolution Delegation of authority to the Board of 
Directors to issue, outside takeover bid 
periods, by way of a public offering referred 
to in Article  L. 411-2, 1° of the French Monetary 
and Financial Code, ordinary shares in the 
Company and/or transferable securities 
conferring access to the Company’s share 
capital and/or the right to receive debt 
securities, without  shareholders’ preferential 
subscription rights

Duration: 26 months as from the date of the 
2022 General Meeting

Under this delegation, the issues would be carried out through a public 
offering referred to in 1° of Article  L. 411-2 of the French Monetary and 
Financial Code.

Shareholders’ preferential subscription rights to ordinary shares and/
or transferable securities would be cancelled.
It is specified that the offers decided within the framework of this 
delegation could be associated, within the framework of the same 
issue or of several issues carried out simultaneously, with offers to the 
public decided within the framework of the 20th resolution submitted 
to the 2022 General Meeting, subject to its adoption by said General 
Meeting.

This delegation would be governed as follows:

a) the nominal amount of the Company’s capital increases that may 
be carried out immediately or in the future under this delegation 
may not exceed 10% of the share capital (as existing on the date of 
use by the Board of Directors of this delegation), it being specified 
that this amount (i) would be deducted from the nominal ceiling 
amount of €52,796,800 set in the 20th resolution and from the overall 
nominal cap   of €263,984,000 set in the 19th resolution submitted to 
the 2022 General Meeting or, as the case may be, from the amount 
of the overall ceiling provided for by a resolution having the same 
purpose that could succeed said resolution during the period of 
validity of this delegation, (ii) may not, in any event, exceed the 
limits provided for by the regulations applicable on the date of 
the issuance, and (iii) to these amounts would be added, where 
applicable, the nominal amount of the additional ordinary shares 
to be issued to preserve the rights of the holders of transferable 
securities conferring access to the share capital, in accordance 
with legal and regulatory provisions and contractual provisions 
providing for other adjustments;

b) the nominal amount of the debt securities conferring access to 
the Company’s share capital that may be issued either under this 
delegation or under the 19th, 20th, 22nd, 24th, 25th and 26th  resolutions 
submitted to the 2022 General Meeting may not exceed a total 
amount of €1,000,000,000 or the equivalent in any other currency 
or monetary unit established by reference to several currencies at 
the date of the issuance decision;

c) in accordance with Article  L. 225-136 of the French Commercial 
Code and subject to the 23rd resolution (i) the issue price of the 
shares would be at least equal to the minimum price provided 
for by the legal and regulatory provisions in force at the time 
of the issuance, i.e. on the date of the 2022 General Meeting, 
the weighted average of the Korian share price of the last three 
trading sessions on the Euronext Paris regulated market prior to 
the start of the offer, possibly reduced by a maximum discount of 
10%; and (ii) the issue price of the securities giving access by any 
means, immediately or in the future, to the share capital of the 
Company would be such that the sum received immediately by 
the Company, plus, where applicable, that likely to be received 
subsequently, for each share or other equity security of the 
Company issued as a result of the issuance of these transferable 
securities, shall be at least equal to the amount referred to in the 
paragraph above, after correction, if any, of this amount, to take 
into account the difference in vesting dates.

22nd resolution Authorisation to be granted to the Board of 
Directors to increase, outside of takeover 
bid periods, the number of securities to be 
issued in the event of the issuance of shares, 
with or without shareholders’ preferential 
subscription rights

Duration: 26 months as from the date of the 
2022 General Meeting

The 2022 General Meeting is asked to delegate to the Board of 
Directors, with the option to sub-delegate, its authority to increase 
the number of securities to be issued in the event of the issue of 
Company securities with or without. preferential subscription rights 
decided in application of the 19th, 20th and 21th resolutions submitted 
to the 2022 General Meeting, under the conditions and deadlines 
set out in Article  L. 225-135-1 of the French Commercial Code, up to 
a limit of 15% of the initial issue and at the same price as that used 
for the initial issue and subject to the ceilings set by the resolution 
pursuant to which the capital increase or, as the case may be, the 
issue of securities representing debt securities giving access to the 
Company’s share capital, would be decided.
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Resolution Purpose Terms and conditions

23rd resolution Authorisation to be granted to the Board of 
Directors in the event of the issuance, outside 
of takeover bid periods, of ordinary shares 
and/or transferable securities conferring 
access to the Company’s share capital 
and/or the right to debt securities, without  
preferential subscription rights, in order to set 
the issue price in accordance with the terms 
and conditions decided by the General 
Meeting

Duration: 26 months as from the date of the 
2022 General Meeting

The 2022 General Meeting is asked to authorise the Board of Directors 
to issue ordinary shares and/or transferable securities conferring 
access to the share capital without preferential subscription rights 
through a public offering pursuant to the 20th and 21st resolutions, to 
waive, within the limit of 10% of the share capital per 12-month period, 
the conditions for setting the issue price provided for in said resolutions 
and to set the issue price as follows:

a) the issue price of the ordinary shares would be at least equal to the 
minimum price provided for by the legal and regulatory provisions 
in force at the time of the issuance, i.e. on the date of the 2022 
General Meeting, the weighted average of the Korian share price 
of the last three trading sessions on the Euronext Paris regulated 
market prior to its setting, possibly reduced by a maximum discount 
of 10%;

b) the issue price of the transferable securities conferring access to the 
Company’s share capital would be such that the amount received 
immediately by the Company, plus, where applicable, that likely 
to be received subsequently by the Company, will be, for each 
share or other equity security of the Company issued as a result of 
the issuance of these transferable securities, at least equal to the 
amount referred to in the paragraph above, after correcting this 
amount, if necessary, to take into account the difference in vesting 
dates.

24th resolution Authorisation to be granted to the Board 
of Directors to issue, outside takeover bid 
periods, ordinary shares in the Company 
and/or transferable securities conferring 
access to the Company’s share capital and/
or the right to receive debt securities, without  
shareholders’ preferential subscription rights, 
in consideration of  contributions in kind 
granted to the Company and consisting 
of equity securities and/or transferable 
securities conferring access to share capital

Duration: 26 months as from the date of the 
2022 General Meeting

This delegation concerns the issue of ordinary shares of the Company 
and/or transferable securities conferring access to the Company’s 
share capital in consideration of  contributions in kind granted to the 
Company, when the provisions of Article  L. 22-10-54 of the French 
Commercial Code are not applicable.

a) the maximum nominal amount of the Company’s immediate 
or future capital increases that may be carried out under this 
delegation may not exceed €52,796,800, or the equivalent in 
any other currency or monetary unit established by reference to 
several currencies, it being specified that this amount (i) would be 
deducted from the amount of the nominal ceiling of €52,796,800 
set in the 20th  resolution and from the overall nominal cap  of 
€263,984,000 set in the 19th resolution submitted to the 2022 General 
Meeting or, as the case may be, from the amount of the overall 
ceiling provided for by a resolution having the same purpose that 
may succeed said resolution during the period of validity of this 
delegation, and (ii) to these amounts would be added, where 
applicable, the nominal value of the additional ordinary shares to 
be issued to preserve the rights of holders of transferable securities 
conferring access to the Company’s share capital, in accordance 
with legal and regulatory provisions and contractual provisions 
providing for other adjustments;

b) the nominal amount of the transferable  securities giving access 
to the Company’s share capital that may be issued under this 
delegation or under 19th, 20th, 21st, 22nd, 25th and 26th resolutions 
submitted to the 2022 General Meeting may not exceed a total 
amount of €1,000,000,000 or the equivalent in any other currency 
or monetary unit established by reference to several currencies at 
the date of the issuance decision.
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25th  resolution Delegation of authority to the Board of 
Directors to issue, outside takeover bid 
periods, ordinary shares in the Company 
and/or transferable securities conferring 
access to the Company’s share capital, in 
the event of a public exchange offer initiated 
by the Company, without  shareholders’ 
preferential subscription rights

Duration: 26 months as from the date of the 
2022 General Meeting

The 2022 General Meeting is asked to delegate to the Board of 
Directors, with the option to sub-delegate, its authority to decide 
on the issuance of ordinary Company shares and/or transferable 
securities conferring access to ordinary shares of the Company, 
to remunerate securities contributed to a takeover bid including 
an exchange component initiated by the Company in France or 
to a transaction having the same effect abroad, in accordance 
with local rules (in particular in the context of a reverse merger or 
an Anglo-Saxon-type scheme of arrangement), on the securities of 
the Company or another company admitted to trading on one of 
the regulated markets referred to in Article  L. 22-10-54 of the French 
Commercial Code.

a) the maximum nominal amount of capital increases that may be 
carried out, immediately or in the future, under this delegation may 
not exceed €52,796,800, or the equivalent in any other currency 
or monetary unit established by reference to several currencies, 
it being specified that this amount (i) would be deducted from 
the amount of the nominal ceiling of €52,796,800 set in the 
20th resolution and from the overall nominal cap  of €263,984,000 set 
in the 19th resolution submitted to the 2022 General Meeting or, as 
the case may be, from the amount of the overall ceiling provided 
for by a resolution having the same purpose that may succeed said 
resolution during the period of validity of this delegation, and (ii) to 
these amounts would be added, where applicable, the nominal 
value of the additional ordinary shares to be issued to preserve 
the rights of holders of transferable securities conferring access 
to the Company’s share capital, in accordance with legal and 
regulatory provisions and contractual provisions providing for other 
adjustments;

b) the nominal amount of the debt securities conferring access to 
the Company’s share capital that may be issued either under this 
delegation or under the 19th, 20th, 21st, 22nd, 24th and 26th resolutions 
submitted to the 2022 General Meeting may not exceed a total 
amount of €1,000,000,000 or the equivalent in any other currency 
or monetary unit established by reference to several currencies at 
the date of the issuance decision.

26th  resolution Delegation of authority to the Board of 
Directors to increase, outside of takeover 
bid periods, the share capital by issuing 
ordinary shares or any transferable 
securities conferring access to the share 
capital, without  shareholders’ preferential 
subscription rights in favour of a category of 
persons in accordance with the provisions of 
Article  L. 225-138 of the French Commercial 
Code

Duration: 18 months as from the date of the 
2022 General Meeting

The 2022 General Meeting is asked to delegate to the Board of 
Directors, with the option to sub-delegate, its authority to proceed, 
on one or more occasions, in the proportions and at the times that 
it deems appropriate, in France and abroad, without  preferential 
subscription rights in favour of a category of persons defined below, 
either in euros, in foreign currencies or in any other unit of account 
established by reference to a set of currencies, with the issuance 
of ordinary shares or transferable securities conferring access 
immediately and/or in the future to ordinary shares of the Company 
(including, in particular, share subscription and/or issue warrants) or 
conferring the right to the grant of debt securities.

In accordance with Article  L. 228-93 of the French Commercial Code, 
the transferable securities to be issued may confer access to ordinary 
shares to be issued by the Company and/or by any company that 
directly or indirectly owns more than half of its share capital or in 
which it directly or indirectly owns more than half of the share capital.

The shareholders’ preferential subscription rights to ordinary shares 
and other transferable securities conferring access to the share 
capital to be issued in accordance with Article  L. 228-91 of the French 
Commercial Code, would be cancelled in favour of the following 
categories of persons:

 any credit institution licensed to provide the investment services 
referred to in 6-1 of Article  L. 321-1 of the French Monetary and 
Financial Code and carrying out the activity of “underwriting” on 
equity securities of companies listed on the Euronext Paris regulated 
market as part of so-called equity line transactions.
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26th resolution 
(continued)

Delegation of authority to the Board of 
Directors to increase, outside of takeover 
bid periods, the share capital by issuing 
ordinary shares or any transferable 
securities conferring access to the share 
capital, without  shareholders’ preferential 
subscription rights in favour of a category of 
persons in accordance with the provisions of 
Article  L. 225-138 of the French Commercial 
Code

Duration: 18 months as from the date of the 
2022 General Meeting

This delegation would allow the Company to set up an optional 
additional equity financing system (Equity line) in order to offer the 
Company the possibility, depending on the opportunities that may 
arise in the context of external growth transactions, of raising funds 
immediately and securing sources of financing. In such a case, 
the credit institution would not be expected to retain the securities 
subscribed at the end of the “underwriting” agreement, which would 
be immediately and gradually replaced on the market.

The maximum overall nominal amount of the capital increases 
that may be carried out under the delegation may not exceed 
€52,796,800, or the equivalent in any other currency or monetary 
unit established by reference to several currencies, it being specified 
that this amount (i) would be deducted from the nominal amount 
of the ceiling of €52,796,800 set in the 20th resolution and the overall 
nominal cap   of €263,984,000 set in the 19th resolution submitted to 
the 2022 General Meeting or, where applicable, from the amount 
of the overall ceiling provided for by a resolution having the same 
purpose that may succeed said resolution during the period of validity 
of this delegation, and (ii) would be increased by the nominal value 
of the Company’s ordinary shares to be issued, where applicable, 
to preserve, in accordance with legal and regulatory provisions 
and, where applicable, contractual provisions providing for other 
adjustments, the rights of holders of transferable securities conferring 
access to the Company’s share capital.

The nominal amount of the transferable  securities conferring access 
to the Company’s share capital that may be issued either under this 
delegation or under the 19th, 20th, 21st, 22nd, 24th and 25th resolutions 
submitted to the 2022 General Meeting may not exceed a total 
amount of €1,000,000,000 or the equivalent in any other currency or 
monetary unit established by reference to several currencies at the 
date of the issuance decision.

In accordance with the provisions of Article  L. 225-138 of the French 
Commercial Code, the issue price and/or the conditions for setting 
the issue price of the ordinary shares that may be issued under 
this delegation of authority would be determined by the Board of 
Directors, it being specified that:

 the issue price of ordinary shares that may be issued under this 
delegation of authority would be at least equal to the volume-
weighted average of the Korian share price of the last three trading 
sessions on the Euronext Paris regulated market prior to its setting, 
potentially after correcting this amount, if necessary, to take into 
account the difference in the vesting dates, and possibly reduced 
by a maximum discount of 5%; and that

 the issue price of the transferable securities conferring access by 
any means, immediately or in the future, to the share capital of 
the Company that may be issued under this delegation would 
be such that the sum received immediately by the Company, 
plus, where applicable, any amount that may be received at a 
later date, shall, for each Company share issued as a result of the 
issuance of these transferable securities, be at least equal to the 
volume-weighted average of the Korian share price of the last 
three trading sessions on the Euronext Paris regulated market prior 
to (i) the setting of the issue price of said transferable securities 
conferring access to the share capital or (ii) the issuance of shares 
resulting from the exercise of rights to the grant of shares attached 
to the aforementioned transferable securities conferring access to 
the share capital, after adjustment, if necessary, of this amount, 
to take into account the difference in vesting dates, and possibly 
reduced by a maximum discount as indicated above.

In the event of use of this delegation, the decision to issue transferable 
securities conferring access to the share capital would entail the 
express waiver by shareholders of their preferential subscription rights 
to the equity securities to which the transferable securities issued 
would give entitlement.
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27th  resolution Delegation of authority to the Board of 
Directors to decide, outside of takeover 
bid periods, on the capital increase by 
incorporation of reserves, profits, premiums 
or similar

Duration: 26 months as from the date of the 
2022 General Meeting

The 2022 General Meeting is asked to delegate its authority to the 
Board of Directors to increase the share capital by incorporation into 
the share capital of reserves, profits, premiums or other equivalent 
sums, by the free grant of  shares or by an increase in the nominal 
value of existing ordinary shares, or a combination of these two 
methods.

The ceiling on the nominal amount of capital increases, immediate 
or in the future, that may be carried out under this delegation would 
be set at €20,000,000, it being specified that (i) this ceiling would 
be independent and distinct from any other ceiling relating to the 
issuance of ordinary shares and/or transferable securities conferring 
access to the share capital authorised or delegated by the 2022 
General Meeting, and that (ii) to this amount would be added, where 
applicable, the nominal value of the additional ordinary shares to 
be issued to preserve the rights of holders of transferable securities 
conferring access to the share capital, in accordance with legal and 
regulatory provisions and contractual provisions providing for other 
adjustments.

28th  resolution Authorisation to be granted to the Board of 
Directors for the purpose of granting free 
shares of the Company, either existing 
and/or to be issued, to employees and/or 
corporate  officers of the Company and its 
subsidiaries

Duration: 38 months as  from the date of the 
2022 General Meeting

The 2022 General Meeting is asked to authorise the Board of Directors 
to grant existing and/or newly issued free shares in the Company.

The beneficiaries of these grants could be:
 employees, or certain categories of them , of the Company and/

or companies or groups directly or indirectly related to it under 
the conditions provided for by Article  L. 225-197-2 of the French 
Commercial Code;

 corporate  officers, or some of them, of the Company and/or 
companies or groups directly or indirectly related to it under the 
conditions provided for by Article  L. 225-197-1, II of the French 
Commercial Code.

This authorisation would be governed as follows:
a) the Board of Directors would determine the identity of the 

beneficiaries of the grants and the number of shares granted to 
each of them;

b) the Board of Directors would set the conditions and, where 
applicable, the criteria for the grant of shares and the conditions 
for the final grant of shares, it being specified that the final grant 
of shares would be subject to a continued employment condition 
in the Group for all beneficiaries, and quantifiable performance 
conditions assessed over the entire vesting period for e xecutive 
c orporate o fficers;

c) the total number of free shares granted under this authorisation 
may not represent more than 1% of the share capital on the date 
of the Board of Directors’ decision;

d) the total number of free shares that would be granted under this 
authorisation to e xecutive c orporate o fficers of the Company may 
not represent more than 0.1% of the share capital on the date of 
the Board of Directors’ decision and therefore may not exceed 
10% of the total number of shares granted under this authorisation;

e) the granting of shares to their beneficiaries would be definitive at 
the end of a minimum vesting period of 3  years, it being specified 
that the Board of Directors would have the option to extend the 
vesting period, as well as to provide, where appropriate, for a 
retention period;

f) no shares may be granted to employees and corporate  officers 
holding more than 10% of the share capital and the free share 
grant may not result in either an employee or corporate  officer 
holding more than 10% of the share capital;

g) the Board of Directors would have to set, for the e xecutive 
c orporate o fficers, the number of shares that they will be required 
to hold in registered form until the end of their duties.
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Resolution Purpose Terms and conditions

29th  resolution Delegation of authority to the Board of 
Directors to issue ordinary shares in the 
Company and/or transferable securities 
conferring access to the Company’s share 
capital, immediately or in the future, without  
shareholders’ preferential subscription rights, 
in favour of members of a company or group 
savings plan

Duration: 26 months as from the date of the 
2022 General Meeting

In accordance with the provisions of Articles  L. 225-129  et seq. of the 
French Commercial Code, the 2022 General Meeting is asked to vote 
on a resolution proposing the completion of a capital increase under 
the conditions set out in Articles  L. 3332-18 et seq. of the French Labour 
Code. As required by law, the 2022 General Meeting would cancel 
shareholders’ preferential subscription rights.

This delegation of authority would be governed as follows:
a) the nominal amount of capital increases that may be carried out, 

immediately or in the future, under this delegation of authority 
may not exceed 2.5% of the share capital on the date of the 
Board of Directors’ decision to carry out the capital increase, it 
being specified that this ceiling (i) would be independent and 
distinct from any other ceiling relating to the issuance of ordinary 
shares and/or transferable securities conferring access to the share 
capital authorised or delegated by the 2022 General Meeting, or, 
where applicable, any other General Meeting during the period 
of validity of this delegation, and (ii) to this amount would be 
added, where applicable, the nominal amount of the additional 
ordinary shares to be issued to preserve the rights of the holders 
of transferable securities conferring access to the share capital, in 
accordance with legal and regulatory provisions and contractual 
provisions providing for other adjustments;

b) resolve that the subscription price of the shares to be issued would 
be equal to the average trading price of Korian shares on the 
Euronext Paris regulated market over the twenty trading days 
preceding the date of the decision that sets the opening date of 
the subscription period, where applicable, reduced by a discount, 
subject to the limits imposed by the law on the date of the Board 
of Directors’ decision;

c) the Board of Directors could, within the limits set out in 
Article  L. 3332-21 of the French Labour Code, grant free shares 
and/or transferable securities conferring access to the Company’s 
share capital by way of the employer’s contribution and/or to 
replace the discount.

30th  resolution Delegation of authority to the Board of 
Directors to issue ordinary shares in the 
Company and/or transferable securities 
conferring access to the Company’s share 
capital, immediately or in the future, without  
shareholders’ preferential subscription rights, 
to certain categories of beneficiary for the 
purpose of an employee shareholding  
scheme

Duration: 18 months as from the date of the 
2022 General Meeting

This delegation of authority is made in response to legal, tax or 
practical difficulties or uncertainties in certain countries, due to 
which employee shareholding  offerings may require the use of 
arrangements that differ from those offered to employees of the 
Group’s French companies who are members of one or more group 
or company savings plans.
The 2022 General Meeting  would be asked to cancel shareholders’ 
preferential subscription rights.

This delegation of authority would be governed as follows:
a) this delegation of authority may only be used for the purposes of 

an employee shareholding  offering that also results in the use of the 
delegation of authority granted under the  29 th resolution submitted 
to the 2022 General Meeting;

b) the increase in the Company’s share capital through the issue 
of shares and/or transferable securities conferring access to the 
Company’s share capital restricted (i) to employees and corporate  
officers of companies affiliated to the Company on the conditions 
set out in Article  L. 225-180 of the French Commercial Code and 
(ii) to any bank or any subsidiary controlled by said  bank, or to 
any entity incorporated under French or foreign law, with or 
without legal personality, acting on the Company’s instructions in 
connection with the introduction of an employee shareholding  or 
employee savings scheme, to the extent that the subscription of 
 the person authorised would be necessary or desirable to enable 
employees to subscribe for the Company’s capital on conditions 
that are economically equivalent to those that may be offered to 
members of one or more company or group savings plans as part 
of a capital increase carried out pursuant to the  29 th resolution of 
the 2022 General Meeting, it being specified that this resolution 
may be used to implement leveraged schemes; 
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Resolution Purpose Terms and conditions

30th  resolution 
(continued)

Delegation of authority to the Board of 
Directors to issue ordinary shares in the 
Company and/or transferable securities 
conferring access to the Company’s share 
capital, immediately or in the future, without  
shareholders’ preferential subscription rights, 
to certain categories of beneficiary for the 
purpose of an employee shareholding  
scheme

Duration: 18 months as from the date of the 
2022 General Meeting

c) the total nominal amount of the capital increases liable to be 
carried out, immediately or in the future, pursuant to this delegation 
may not exceed 0.15% of the Company’s share capital on the 
date of the decision of the Board of Directors to increase the share 
capital, it being specified that this ceiling (i) will be deducted from 
the overall ceiling provided for in the 29th resolution submitted to 
the 2022 General Meeting, (ii) is independent and distinct from 
any other ceiling relating to the issuance of ordinary shares and/or 
transferable securities conferring access to the Company’s share 
capital authorised or delegated by the 2022 General Meeting or, 
where applicable, any other General Meeting held during the 
period of validity of this delegation, and (iii) this amount would, 
where applicable, be increased by the nominal value of additional 
ordinary shares to be issued to maintain the rights of holders of 
transferable securities conferring access to capital, in accordance 
with legal and regulatory provisions and contractual provisions 
providing for other adjustments;

d) the subscription price of the new shares of each issue would be 
(i) equal to the average trading price of Korian shares on the 
Euronext Paris regulated market over the twenty trading days 
preceding the date of the decision that sets the opening date of 
the subscription period, where applicable, reduced by a discount, 
subject to the limits imposed by Article  L. 3332-19 of the French 
Labour Code on the date of the Board of Directors’ decision, or 
(ii) equal to the price of the shares issued in connection with the 
capital increase to employees who are members of a company 
or group savings plan, pursuant to the 29th resolution submitted to 
the 2022 General Meeting;

e) such authorisation would supersede, from the date on which it 
enters into force, the unused portion of any previous authorisation 
having the same purpose, over the unexpired term.

31st resolution Delegation to the Board of Directors to 
decide on any merger, demerger  or partial 
capital contribution of assets

Duration: 26 months as from the date of the 
2022 General Meeting

The 2022 General Meeting is asked to approve a resolution to carry 
out any merger, demerger  or partial contribution of assets.

This delegation of authority would be governed as follows:
a) the maximum nominal amount of capital increases that may be 

carried out immediately and/or in the future under this delegation 
may not exceed 10% of the share capital, or the equivalent in 
any other currency or monetary unit established by reference to 
several currencies, and to this amount would be added, where 
applicable, the nominal value of the additional ordinary shares 
to be issued to preserve the rights of the holders of transferable 
securities conferring access to the share capital, in accordance 
with legal and regulatory provisions and contractual provisions 
providing for other adjustments;

b) one or more shareholders of the Company representing at least 
5% of the share capital may apply to the courts, within the time 
limit set by the applicable regulations, for the appointment of an 
authorised representative to convene the General Meeting of the 
Company so that it can rule on the approval of the merger or the 
proposed merger.

WWW.KORIAN.COM56 SHAREHOLDERS’ MEETING NOTICE 2022 / KORIAN



BOARD OF DIRECTORS’ REPORT ON THE DRAFT RESOLUTIONS 

5

 ➤ SIMPLIFIED SUMMARY OF ISSUANCE LIMITS

Purpose of the delegation/
authorisation

Individual limit 
on the amount of 
immediate or future 
capital increases

Overall limits on the amount 
of immediate or future 

capital increases

Overall limit of the 
nominal amount 

of transferable 
securities 

conferring access 
to the share capital

Buyback programme (15th)* 10% of share 
capital

Share capital reduction by 
cancellation of treasury shares (18th)

10% of share 
capital

Issuance of securities (19th)* €263,984,000
Public offering other than those 
offerings referred to in Article  
L. 411-2 of the French Monetary 
and Financial Code (20th)(1)*

€52,796,800

€52,796,800 
(≤ 10% of the capital)

€263,984,000 
(≤ 50% of the capital) €1,000,000,000

Public offering referred to 
in Article  L. 411-2, 1° of the 
French Monetary and Financial 
Code (21st)(1)*

10% of share 
capital

Increase in the number of securities 
to be issued in the event of an 
issuance with or without preferential 
subscription rights (22nd)*

15% of the initial 
issuance(2)

Issuance to remunerate 
a contribution in kind (24th)(1)*

€52,796,800

Capital increase in the event of 
a public exchange offer (25th)(1)*

€52,796,800

Capital increase reserved for 
a category of persons (26th)(1)*

€52,796,800

Setting the issue price of securities 
in the event of the issue of shares 
and/or transferable securities 
(23rd)(1)*

10% of share 
capital

Capital increase by incorporation 
of reserves, profits, premiums 
or similar (27th)*

€20,000,000

Free share grant to employees 
and/or corporate  officers (28th)(1)

1% of share 
capital (and 0.1% 
of share capital 
for e xecutive 
c orporate o fficers 
of the Company)

Issuance reserved for members 
of a company or group savings 
plan (29th)(1)

2.5% of share 
capital

2.5% of share 
capitalCapital increase reserved for 

certain categories of beneficiaries 
as part of an employee 
shareholding  plan (30th)(1)

0.15% of share 
capital

Completion of any merger, 
demerger  or partial capital 
contribution of assets (31st)*

10% of share 
capital

* Neutralised during takeover bids.
(1) Cancellation of shareholders’ preferential subscription rights.
(2) Overall limits applicable to the initial issuance.
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8. AMENDMENT OF THE COMPANY’S ARTICLES OF ASSOCIATION.

THIRTY-SECOND RESOLUTION – Amendment to the Articles of Association relating to 
threshold crossing disclosures.
By voting in favour of the 32nd resolution, you are asked to amend Article  8 (Disposal  of shares) of the Company’s Articles of 
Association as follows, with the other provisions remaining unchanged:

Provision (former text) (new text)

Article 8 “Shares shall be freely traded and transferred. “Shares shall be freely traded and transferred.

Any individual or legal entity acting alone or in concert 
with others, who acquires or relinquishes, directly or 
indirectly, at least two-hundredths (0.5%) of the share 
capital or voting rights of the Company, or a multiple 
of this percentage, is required to notify the Company 
by registered letter with acknowledgement of 
receipt, addressed to the Company’s head of  office, 
within four (4) trading days of each threshold being 
crossed, and to state the total number of shares and 
voting rights held (alone, directly or indirectly, or in 
concert with others), together with (a) the number of 
shares  held giving future access to the share capital 
and the number of voting rights attached to them, 
(b) the shares  and voting rights already issued that 
this person may acquire, pursuant to an agreement 
or a financial instrument and (c) all information set 
forth in Article  L. 233-7 of the French Commercial 
Code. Investment fund management companies 
are required to provide this information for all shares 
in the Company held by the funds they manage.

Any individual or legal entity acting alone or in concert 
with others, who acquires or relinquishes, directly or 
indirectly, at least two-hundredths (0.5%) of the share 
capital or voting rights of the Company, or a multiple 
of this percentage, is required to notify the Company 
by registered letter with acknowledgement of 
receipt, addressed to the Company’s head of  office, 
within four (4) trading days of each threshold being 
crossed, and to state the total number of shares and 
voting rights held (alone, directly or indirectly, or in 
concert with others), together with (a) the number of 
shares  held giving future access to the share capital 
and the number of voting rights attached to them, 
(b) the shares  and voting rights already issued that 
this person may acquire, pursuant to an agreement 
or a financial instrument and (c) all information set 
forth in Article  L. 233-7 of the French Commercial 
Code. Investment fund management companies 
are required to provide this information for all shares 
in the Company held by the funds they manage.

If they are not regularly disclosed in accordance with 
the conditions set forth above, any shares in excess 
of the fraction that should have been disclosed are, 
within the conditions and limits laid down by law, 
deprived of voting rights in all shareholders’ meetings 
for a period of two (2) years following the date on 
which proper disclosure is made.

If they are not regularly disclosed in accordance with 
the conditions set forth above, any shares in excess 
of the fraction that should have been disclosed are, 
within the conditions and limits laid down by law, 
deprived of voting rights in all shareholders’ meetings 
for a period of two (2) years following the date on 
which proper disclosure is made.

This penalty will only be applied at the request of one 
or more shareholders holding at least two-hundredths 
(0.5%) of the Company’s share capital or voting 
rights, such request being included in the minutes of 
the Ordinary General Meeting.”

This penalty will only be applied at the request of one 
or more shareholders holding at least two-hundredths 
(0.5%) of the Company’s share capital or voting 
rights, such request being included in the minutes of 
the Ordinary General Meeting.”

THIRTY-THIRD RESOLUTION – Amendment to the Articles of Association to confer powers 
on the Board of Directors to amend the Company’s Articles of Association to bring 
them into compliance with legal and regulatory provisions.
By voting in favour of the 33rd resolution, you are asked to amend the Company’s Articles of Association in order to grant the Board 
of Directors the power to amend the Company’s Articles of Association in order to bring them into compliance with legal and 
regulatory provisions, subject to ratification of these amendments by the next Extraordinary General Meeting.
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Provision (former text) (new text)

Article 11.3 “In relation to its general powers, the Board of 
Directors determines the Company’s business 
strategy and monitors its implementation in 
accordance with its social interest, considering the 
social and environmental issues of its business. Within 
the scope of the Company’s corporate purpose and 
subject to the authority expressly granted by law 
to shareholders’ meetings, the Board of Directors 
examines any and all issues relating to the efficient 
running of the Company and addresses any matters 
concerning it. 
Thus, in addition to the powers defined by law, the 
Board of Directors makes decisions concerning: 
(i) the approval of the Company’s strategic business 

plan and subsequent amendments;
(ii) the approval of the annual budget;
(iii) the disposal of properties with a value exceeding 

fifteen (15) million euros;
(iv) the full or partial sale of equity interests with a 

value exceeding fifteen (15) million euros;
(v) the raising of loans with a value exceeding fifty 

(50) million euros;
(vi) the acquisition of assets (such as companies or 

equity investments), with an enterprise (value 
exceeding fifteen (15) million euros.

The Board of Directors performs the checks and 
verifications it deems necessary. 

“In relation to its general powers, the Board of 
Directors determines the Company’s business 
strategy and monitors its implementation in 
accordance with its social interest, considering the 
social and environmental issues of its business. Within 
the scope of the Company’s corporate purpose and 
subject to the authority expressly granted by law 
to shareholders’ meetings, the Board of Directors 
examines any and all issues relating to the efficient 
running of the Company and addresses any matters 
concerning it .
Thus, in addition to the powers defined by law, the 
Board of Directors makes decisions concerning: 
(i) the approval of the Company’s strategic business 

plan and subsequent amendments;
(ii) the approval of the annual budget;
(iii) the disposal of properties with a value exceeding 

fifteen (15) million euros;
(iv) the full or partial sale of equity interests with a 

value exceeding fifteen (15) million euros;
(v) the raising of loans with a value exceeding fifty 

(50) million euros;
(vi) the acquisition of assets (such as companies or 

equity investments), with an enterprise (value 
exceeding fifteen (15) million euros.

The Board of Directors performs the checks and 
verifications it deems necessary. 

The registered office may be transferred anywhere 
in France by a decision of the Board of Directors, 
subject to ratification of such decision by the next 
Ordinary General Meeting. 

The registered office may be transferred anywhere 
in France by a decision of the Board of Directors, 
subject to ratification of such decision by the next 
Ordinary General Meeting. 

The Board of Directors makes the necessary 
amendments to the Articles of Association in order to 
bring them into compliance with laws and regulations, 
subject to such amendments being ratified by the 
next Extraordinary General Meeting.

The Board of Directors draws up rules of procedure 
which will resolve, in addition to the present Articles 
of Association, issues relating to its meetings and 
deliberations and any internal limitations on the 
power of the Chief Executive Officer and Deputy 
Chief Executive Officers.  

The Board of Directors draws up rules of procedure 
which will resolve, in addition to the present Articles 
of Association, issues relating to its meetings and 
deliberations and any internal limitations on the 
power of the Chief Executive Officer and Deputy 
Chief Executive Officers.  

Each director receives all useful information 
pertaining to the decisions to be made in a timely 
manner. In addition, each director is entitled to 
request all information necessary to be fully informed 
of the Company’s business operations. 

Each director receives all useful information 
pertaining to the decisions to be made in a timely 
manner. In addition, each director is entitled to 
request all information necessary to be fully informed 
of the Company’s business operations. 

9.  FORMALITIES

THIRTY-FOURTH RESOLUTION – Powers for formalities
This 34th resolution grants the powers necessary to complete all formalities that may be required following the 2022 General Meeting.

Please do not hesitate to contact us for any further information. We hope that you will approve the resolutions submitted to you.

The Board of Directors
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Statutory Auditors’ report 
on the capital reduction
Combined General Meeting of 22  June 2022 – 18th  resolution

To the General Meeting of Korian,

In our capacity as Statutory Auditors of your company and 
pursuant to the assignment provided for by Article  L. 22-10-62 
of the French Commercial Code in the event of a capital 
reduction by cancellation of shares purchased, we have 
prepared this report in order to inform you of our assessment of 
the causes and conditions of the planned capital reduction.

Your Board of Directors asks you to delegate to it, for a period 
of twenty-six months from the date of this General Meeting, all 
powers to cancel, up to a limit of 10% of its share capital, per 
twenty-four month period, shares purchased pursuant to an 
authorisation by your company to purchase its own shares in 
accordance with the provisions of the aforementioned article . 
It is specified that the 10% limit applies to an amount of the 

Company’s share capital which will, if necessary, be adjusted 
to take into account any transactions in the Company’s share 
capital carried out after the General Meeting of 22 June 2022.

We performed the due diligence that we deemed necessary 
in accordance with the professional guidelines issued by the 
French National Institute of Statutory Auditors (Compagnie 
nationale des C ommissaires aux comptes) in relation to this 
assignment. This due diligence involve examining whether the 
causes and conditions of the proposed capital reduction, which 
is not such that it will affect the equality of shareholders, comply 
with regulations.

We have no matters to report as to the causes and conditions 
of the proposed capital reduction.

The Statutory Auditors,

Mazars

Courbevoie, 12  May 2022

ERNST & YOUNG et Autres

Paris-La Défense, 12  May 2022

Anne VEAUTE May KASSIS-MORIN
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Statutory Auditors’ report on the issuance 
of ordinary shares and various transferable 
securities confering access to the capital  
with maintenance  or cancellation  of preferential 
subscription rights

Combined General Meeting of 22 June 2022 – 19th  to 25th  resolutions

To the General Meeting of Korian,

In our capacity as Statutory Auditors of your company and 
pursuant to the assignment provided for by Article s L. 228-92 
and L. 225-135 et seq., as well as Article  L. 22-10-52 of the 
French Commercial Code, we hereby present our report on 
the proposals to delegate to the Board of Directors various 
issuances of shares and/or transferable securities, transactions 
on which you are asked to vote.

Your Board of Directors asks you, on the basis of its report:

 to delegate to it, for a period of twenty-six months, the 
authority to decide on the following transactions and set 
the final conditions of these issuances and asks you, where 
applicable, to cancel your preferential subscription rights:

 the issuance with preferential subscription rights (nineteenth 
resolution) of ordinary shares and/or transferable securities 
conferring access to ordinary shares or conferring 
entitlement to the grant of debt securities,

 the issuance without  preferential subscription rights by 
way of a public offering other than those referred to in 
Article  L. 411-2  of the French Monetary and Financial Code 
(twentieth resolution) of ordinary shares and/or transferable 
securities conferring access to ordinary shares and/or 
conferring entitlement to the grant of debt securities,

 the issuance without  preferential subscription rights by 
way of the public offerings referred to in Article  L. 411-2, 1° 
of the French Monetary and Financial Code  (twenty-first 
resolution) of ordinary shares and/or transferable securities 
conferring access to ordinary shares and/or conferring 
entitlement to the grant of debt securities,

 the issuance, in the event of a public exchange offer 
initiated by your company (twenty-fifth resolution) of 
ordinary shares and/or transferable securities giving access 
to ordinary shares;

 to authorise it, by the twenty-third resolution and as part of the 
implementation of the delegation referred to in the twentieth 
and twenty-first resolutions, for a period of twenty-six months, 
to set the issue price within the annual legal limit of 10% of 
the share capital;

 to delegate to it, for a period of twenty-six months, the powers 
necessary to issue ordinary shares and/or transferable securities 
conferring access to ordinary shares, in consideration of  
contributions in kind granted to the Company and consisting 
of equity securities or transferable securities conferring access 
to the share capital (twenty-fourth resolution), up to a limit of 
10% of the share capital.

The overall nominal amount of capital increases that may be 
carried out immediately or in the future may not, in accordance 
with the nineteenth resolution, exceed €263,984,000 for the 
nineteenth, twentieth, twenty-first, twenty-fourth, twenty-fifth 
and twenty-sixth resolutions, it being specified that the maximum 
nominal amount of capital increases that may be carried out, 
immediately or in the future, pursuant to the twentieth, twenty-
first, twenty-fourth, twenty-fifth and twenty-sixth resolutions may 
not exceed a total of €52,796,800 (10% of the Company’s share 
capital for the twenty-first resolution).

The overall nominal amount of debt securities that may be 
issued may not, in accordance with the nineteenth resolution, 
exceed €1,000,000,000 for the nineteenth, twentieth, twenty-first, 
twenty-fourth, twenty-fifth and twenty-sixth resolutions.

These ceilings take into account the additional number of 
securities to be created as part of the implementation of the 
delegations referred to in the nineteenth, twentieth and twenty-
first resolutions, under the conditions provided for in Article  
L. 225-135-1 of the French Commercial Code, if you adopt the 
twenty-second resolution.

It is the responsibility of the Board of Directors to prepare a 
report in accordance with Article s R. 225-113 et seq. of the 
French Commercial Code. It is our role to give our true and 
fair opinion on the quantified information contained in the 
financial statements, on the proposal to cancel preferential 
subscription rights, and on certain other information regarding 
these transactions, provided in this report.

We performed the due diligence that we deemed necessary 
in accordance with the professional guidelines issued by the 
French National Institute of Statutory Auditors (Compagnie 
nationale des C ommissaires aux comptes) in relation to this 
assignment. This due diligence consisted in verifying the content 
of the Board of Directors’ report on these transactions and 
the procedures for determining the issue price of the equity 
securities to be issued.

Subject to a subsequent review of the terms and conditions 
of the issuances that may be decided, we have no matters to 
report on the methods used to determine the issue price of the 
equity securities to be issued given in the Board of Directors’ 
report relating to the twentieth, twenty-first and twenty-third 
resolutions.

In addition, as this report does not specify the methods used to 
determine the issue price of the equity securities to be issued 
as part of the implementation of the nineteenth, twenty-fourth 
and twenty-fifth resolutions, we cannot give our opinion on the 
choice of the elements used to calculate this issue price.
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As the final conditions under which the issuances would be 
carried out have not been set, we do not express an opinion on 
these or, consequently, on the proposal to cancel preferential 
subscription rights made to you in the twentieth and twenty-first 
resolutions.

In accordance with Article  R. 225-116 of the French Commercial 
Code, we will prepare an additional report, where applicable, 

when these delegations are used by your Board of Directors 
in the event of the issuance of transferable securities that are 
equity securities conferring access to other equity securities or 
conferring entitlement to the grant of debt securities, in the 
event of the issuance of transferable securities conferring 
access to equity securities to be issued and in the event of the 
issuance of shares without  preferential subscription rights.

The Statutory Auditors,

Mazars

Courbevoie, 12  May 2022

ERNST & YOUNG et Autres

Paris-La Défense, 12  May 2022

Anne VEAUTE May KASSIS-MORIN
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Statutory Auditors’ report on the issuance 
of ordinary shares or various transferable 
securities confering access to the capital without  
preferential subscription rights reserved for a 
category of benefi ciaries

Combined General Meeting of 22 June 2022 – 26th  resolution

To the General Meeting of Korian,

In our capacity as Statutory Auditors of your company and 
pursuant to the assignment provided for by Article s L. 228-92 and 
L. 225-135 et seq. of the French Commercial Code, we hereby 
present our report on the proposal to delegate to the Board 
of Directors the authority to decide on the issuance, without  
preferential subscription rights, of shares or transferable securities 
giving access immediately and/or in the future to ordinary 
shares of the Company (including, in particular, subscription 
and/or share issuance warrants) or conferring entitlement to 
the grant of debt securities, reserved for any credit institution 
authorised to provide the investment service mentioned in 6-1 
of Article  L. 321-1 of the French Monetary and Financial Code 
and performing the activity of “underwriting” on the equity 
securities of companies listed on the Euronext Paris regulated 
market, as part of so-called “Equity line” transactions, it being 
specified that, in accordance with Article  L. 228-93 of the French 
Commercial Code, the transferable securities to be issued may 
confer access to ordinary shares to be issued by the Company 
and/or by any company that directly or indirectly owns more 
than half of its share capital or in which it directly or indirectly 
owns more than half of the share capital.

The total nominal amount of capital increases that may be 
carried out immediately or in the future may not exceed 
€52,796,800, it being specified that this amount (i) will be 
deducted from the nominal ceiling of €52,796,800 set in the 
twentieth resolution of this General Meeting  and the overall 
nominal cap   of €263,984,000 set by the nineteenth resolution 
of the same General Meeting .

The overall nominal amount of the transferable  securities 
that may be issued may not exceed €1,000,000,000, it being 
specified that this amount will be deducted from the amount of 
the nominal ceiling of €1,000,000,000 set under this delegation 
as well as under the nineteenth, twentieth, twenty-first, twenty-
fourth and twenty-fifth resolutions.

On the basis of its report, your Board of Directors requests that 
you delegate to it, for a period of eighteen months, the authority 
to issue, and cancel your preferential subscription rights to, the 
transferable securities to be issued. Where applicable, it will 
be responsible for setting the final issuance conditions for this 
transaction.

It is the responsibility of the Board of Directors to prepare a 
report in accordance with Article s R. 225-113 et seq. of the 
French Commercial Code. It is our role to give our true and 
fair opinion on the quantified information contained in the 
financial statements, on the proposal to cancel preferential 
subscription rights, and on certain other information regarding 
the transaction provided in this report.

We performed the due diligence that we deemed necessary 
in accordance with the professional guidelines issued by the 
French National Institute of Statutory Auditors (Compagnie 
nationale des C ommissaires aux comptes) in relation to this 
assignment. This due diligence consisted in verifying the 
content of the Board of Directors’ report on this transaction 
and the procedures for determining the issue price of the equity 
securities to be issued.

Subject to a subsequent review of the terms and conditions of 
the issue that may be decided, we have no observations to 
make regarding the procedures for determining the issue price 
of the equity securities to be issued contained in the Board of 
Directors’ report.

As the final conditions for said issue have not yet been 
determined, we do not express an opinion on these or, 
consequently, on the proposed cancellation of preferential 
subscription rights.

In accordance with Article  R. 225-116 of the French Commercial 
Code, we will prepare an additional report, where applicable, 
when this delegation is used by your Board of Directors in 
the event of the issuance of transferable securities that are 
equity securities conferring access to other equity securities 
or conferring entitlement to the grant of debt securities, in 
the event of the issuance of transferable securities conferring 
access to equity securities to be issued and in the event of the 
issuance of shares.

The Statutory Auditors,

Mazars

Courbevoie, 12  May 2022

ERNST & YOUNG et Autres

Paris-La Défense, 12  May 2022

Anne VEAUTE May KASSIS-MORIN
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Statutory Auditors’ report  on the authorisation 
to grant free shares that are existing and/or 
to be issued

Combined General Meeting of 22 June 2022 – 28 th resolution

To the General Meeting of Korian,

In our capacity as Statutory Auditors of your company and 
pursuant to the assignment provided for by Article  L. 225-197-1 
of the French Commercial Code, we hereby present to 
you our report on the proposed authorisation to grant free 
shares that are existing and/or to be issued for the benefit of 
employees, or certain categories of them, of the Company 
and/or companies or groups directly or indirectly related to 
it under the conditions provided for by Article  L. 225-197-2 of 
the French Commercial Code as well as corporate  officers, or 
some of them, of the Company and/or companies or groups 
directly or indirectly related to it under the conditions provided 
for by Article  L. 225-197-1 II  of the French Commercial Code, a 
transaction on which you are asked to vote.

The total number of shares that may be granted under this 
authorisation may not represent more than 1% of the Company’s 
share capital on the date of the Board of Directors’ decision and 
the total number of free shares granted under this authorisation 
to the executive corporate officers of the Company may not 
represent more than 0.1% of the Company’s share capital on 
the date of the Board of Directors’ decision, i.e. 10% of the total 
amount of shares that may be granted under this authorisation.

The granting of shares to their beneficiaries will be definitive at 
the end of a minimum vesting period of three years, it being 

specified that the Board of Directors will have the option 
to extend the vesting period, as well as to provide, where 
appropriate, for a retention period.

On the basis of its report, your Board of Directors asks you to 
authorise it for a period of thirty-eight months to grant free 
shares, existing and/or to be issued .

It is the responsibility of the Board of Directors to prepare a report 
on any transaction it wishes to carry out. It is our responsibility to 
report to you, where applicable, on our observations based on 
the information provided to you on the proposed transaction.

We performed the due diligence that we deemed necessary 
in accordance with the professional guidelines issued by the 
French National Institute of Statutory Auditors (Compagnie 
nationale des C ommissaires aux comptes) in relation to this 
assignment.

This due diligence consisted in verifying that the methods 
envisaged and given in the Board of Directors’ report comply 
with the provisions provided for by law.

We have no matters to report on the information given in the 
Board of Directors’ report on the proposed transaction to 
authorise the grant of free shares, existing and/or to be issued.

The Statutory Auditors,

Mazars

Courbevoie, 12  May 2022

ERNST & YOUNG et Autres

Paris-La Défense, 12  May 2022

Anne VEAUTE May KASSIS-MORIN
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Statutory Auditors’ report on the issuance 
of ordinary shares and/or transferable 
securities reserved for members of 
a company or group savings plan

Combined General Meeting of 22 June 2022 – 29 th resolution

To the General Meeting of Korian,

In our capacity as Statutory Auditors of your company and 
pursuant to the assignment provided for by Article s L. 228-92 
and L. 225-135 et seq. of the French Commercial Code, we 
hereby present to you our report on the proposed delegation of 
authority to the Board of Directors to decide on the issuance of 
ordinary shares of the Company and/or transferable securities 
conferring access to the Company’s share capital, immediately 
or in the future, reserved for members of one or more company 
or group savings plans that may be set up within the group 
formed by the Company and the French or foreign companies 
within the scope of consolidation of the Company’s financial 
statements in accordance with Article  L. 3344-1 of the French 
Labour Code, for a maximum amount of 2.5% of the amount 
of the Company’s share capital on the date of the Board of 
Directors’ decision, a transaction on which you are asked to 
vote.

This transaction is submitted for your approval in accordance 
with Article s L. 225-129-6 of the French Commercial Code and 
L. 3332-18 et seq. of the French Labour Code.

Your Board of Directors asks you, on the basis of its report, to 
delegate to it for a period of twenty-six months as from the 
date of this General Meeting the authority to decide on an 
issuance and to cancel your preferential subscription rights to 
the transferable securities to be issued. Where applicable, it will 
be responsible for setting the final issuance conditions for this 
transaction. This delegation will come into force from either (i) 
the date of completion of the Company’s capital increase as 
part of the Korus 2022 employee shareholding  offering or (ii) the 
decision of the Company’s governing bodies not to proceed .

It is the responsibility of the Board of Directors to prepare a 
report in accordance with Article s R. 225-113 et seq. of the 
French Commercial Code. It is our role to give our true and 
fair opinion on the quantified information contained in the 
financial statements, on the proposal to cancel preferential 
subscription rights, and on certain other information regarding 
the transaction provided in this report.

We performed the due diligence that we deemed necessary 
in accordance with the professional guidelines issued by the 
French National Institute of Statutory Auditors (Compagnie 
nationale des C ommissaires aux comptes) in relation to this 
assignment. This due diligence consisted in verifying the 
content of the Board of Directors’ report on this transaction 
and the procedures for determining the issue price of the equity 
securities to be issued.

Subject to a subsequent review of the terms and conditions of 
the issue that may be decided, we have no observations to 
make regarding the procedures for determining the issue price 
of the equity securities to be issued contained in the Board of 
Directors’ report.

As the final conditions for said issue have not yet been 
determined, we cannot report on these conditions or, 
consequently, on the proposed cancellation of preferential 
subscription rights.

In accordance with Article  R. 225-116 of the French Commercial 
Code, we will prepare an additional report, where applicable, 
when this delegation is used by your Board of Directors in the 
event of the issue of shares or transferable securities that are 
equity securities conferring access to other equity securities and 
in the event of the issue of transferable securities conferring 
access to equity securities to be issued.

The Statutory Auditors,

Mazars

Courbevoie, 12  May 2022

ERNST & YOUNG et Autres

Paris-La Défense, 12  May 2022

Anne VEAUTE May KASSIS-MORIN
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Statutory Auditors’ report on the issue of ordinary 
shares and/or transferable securities conferring 
access to the Company’s share capital, without  
preferential subscription rights, reserved for 
categories  of benefi ciaries
Combined General Meeting of 22 June 2022 – 30 th resolution

To the General Meeting of Korian,

In our capacity as Statutory Auditors of your company and 
pursuant to the assignment provided for by Article s L. 228-92 
and L. 225-135 et seq. of the French Commercial Code, we 
hereby present to you our report on the proposed delegation of 
authority to the Board of Directors to decide on the issuance of 
ordinary shares of the Company and/or transferable securities 
conferring access to the Company’s share capital, immediately 
or in the future, reserved for (i) employees and corporate  
officers of companies related to the Company under the 
conditions set out in Article  L. 225-180 of the French Commercial 
Code and (ii) any banking institution or controlled subsidiary 
of such an institution, or any entity governed by French or 
foreign law, whether or not it is a legal entity, acting at the 
Company’s request for the purposes of setting up an employee 
shareholding  or savings scheme, insofar as the subscription of 
the person authorised in accordance with this resolution would 
be necessary or desirable to enable employees to subscribe 
to the Company’s share capital under conditions that are 
economically equivalent to those that may be offered to 
members of one or more company or group savings plans as 
part of a capital increase carried out pursuant to the twenty-
ninth resolution of this General Meeting , on which you are asked 
to vote.

The total nominal amount of capital increases that may be 
carried out may not exceed 0.15% of the amount of the 
Company’s share capital on the date of the Board of Directors’ 
decision, it being specified that this ceiling will be deducted 
from the overall ceiling provided for in the twenty-ninth 
resolution submitted to this General Meeting.

Your Board of Directors asks you, on the basis of its report, to 
delegate to it, for a period of eighteen months from the date 
of this General Meeting, the authority to decide on an issuance 
and to cancel, in favour of the aforementioned beneficiaries, 
your preferential subscription rights to the shares and/or 
securities to be issued. Where applicable, it will be responsible 
for setting the final issuance conditions for this transaction. This 
delegation will only come into force as from either (i) the date 

of the final completion of the Company’s capital increase as 
part of the Korus 2022 employee shareholding  offer, or (ii) the 
decision of the Company’s governing bodies not to carry out 
such an increase.

It is the responsibility of the Board of Directors to prepare a 
report in accordance with Article s R. 225-113 et seq. of the 
French Commercial Code. It is our role to give our true and 
fair opinion on the quantified information contained in the 
financial statements, on the proposal to cancel preferential 
subscription rights, and on certain other information regarding 
the transaction provided in this report.

We performed the due diligence that we deemed necessary 
in accordance with the professional guidelines issued by the 
French National Institute of Statutory Auditors (Compagnie 
nationale des C ommissaires aux comptes) in relation to this 
assignment. This due diligence consisted in verifying the 
content of the Board of Directors’ report on this transaction 
and the procedures for determining the issue price of the equity 
securities to be issued.

Subject to a subsequent review of the terms and conditions of 
the issue that may be decided, we have no matters to report 
on the methods used to determine the issue price of the equity 
securities to be issued contained in the Board of Directors’ 
report.

As the final conditions for said issue have not yet been 
determined, we cannot report on these conditions or, 
consequently, on the proposed cancellation of preferential 
subscription rights.

In accordance with Article  R. 225-116 of the French Commercial 
Code, we will prepare an additional report, where applicable, 
when this delegation is used by your Board of Directors in the 
event of the issue of shares or transferable securities that are 
equity securities conferring access to other equity securities and 
in the event of the issue of transferable securities conferring 
access to equity securities to be issued.

The Statutory Auditors, 

Mazars

Courbevoie,  12 May 2022  

ERNST & YOUNG et Autres

Paris-La Défense,  12 May 2022  

Anne VEAUTE May KASSIS-MORIN
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Meeting7

All shareholders, regardless of the number of shares they own, 
may take part in the 2022 General Meeting or be represented 
by a person of their choice.

The 2022 General Meeting will be broadcast live and on 
replay on the Company’s website at www.korian.com in the 
“Investors” section.

Requirements for participating 
in the 2022 General Meeting
In accordance with Article  R. 22-10-28 of the French Commercial 
Code, to attend the 2022 General Meeting in person, appoint 
a proxy or vote remotely (by mail or Internet) you must first 
provide proof of your shareholder status by registering your 
shares under your name no later than two business days prior 
to the 2022 General Meeting, i.e. by midnight (Paris time) on 
Monday  20 June 2022 (“D-2”):

 in the (directly or administered) registered securities accounts 
held on behalf of the Company by its representative, CACEIS 
Corporate Trust;

 in the bearer securities accounts held by the accredited 
financial intermediary, as referred to in Article  L. 211-3 of the 
French Monetary and Financial Code, that manages your 
securities account.

Shareholders who have already voted by mail, sent their proxy, 
requested an admission card or a participation  certificate 
may, however, sell all or part of their shares. If the transfer 
of ownership takes place before the second business day 
preceding the General M eeting, i.e. Monday 20 June 2022 at 
zero hour  (Paris time), the Company will accordingly invalidate 
or amend the vote cast remotely, the proxy or the admission 
card or the participation  certificate, as applicable. To this end, 
the authorised intermediary holding the account shall notify 
the transfer of ownership to the Company or its authorised 
representative and provide it with the necessary information. 

To exercise your voting rights 
at the 2022 General Meeting
ATTENDING THE GENERAL MEETING IN PERSON 

Applying for an admission card by post A

Shareholders wishing to attend the 2022 General Meeting in 
person may request an admission card by ticking box A on the 
postal or proxy voting form:

 for shareholders whose securities are held in registered 
form: return this form to CACEIS Corporate Trust – Service 
Assemblées Générales Centralisées – 14 rue Rouget de Lisle 
– 92862 Issy-les-Moulineaux Cedex, or send it to the following 
email address ct-mandataires-assemblees@caceis.com or 
go directly to the dedicated desk on the day of the 2022 
General Meeting with an identity document;

 for shareholders whose securities are in bearer form: return 
this form to the authorised intermediary who manages your 
securities account so that you can be sent an admission card.

Shareholders who have not received their admission card by 
D-2 should go directly to the dedicated desk on the day of the 
2022 General Meeting. Registered shareholders simply need to 
show an identity document, while bearer shareholders should 
also bring a participation  certificate issued in advance by their 
financial intermediary.
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Applying for an admission card by electronic means
Shareholders wishing to attend the 2022 General Meeting in 
person may also request an admission card through VOTACCESS:

 for registered shareholders (pure and administered): registered 
shareholders can access the VOTACCESS website via the 
“OLIS Actionnaire” website at https://www.nomi.olisnet.com:

 pure registered shareholders should log on to the  OLIS 
Actionnaire  website using their usual access codes. Their 
login details will be included on the postal voting form or 
on the electronic notice of meeting;

  administered registered shareholders should log on to the 
 OLIS Actionnaire  website using the Internet login details 
provided on the postal voting form or on the electronic 
notice of meeting. From the homepage, they should follow 
the instructions on the screen.

After logging in to the  OLIS Actionnaire  website, directly  
and administered registered shareholders should follow the 
instructions on the screen to access the VOTACCESS website 
and request their  admission card.

 for bearer shareholders: it is the bearer shareholder’s 
responsibility to ascertain whether or not the financial 
intermediary that manages their securities account 
is connected to the VOTACCESS website and, where 
applicable, the conditions of use of the VOTACCESS website. 
If the shareholder’s financial intermediary is connected to 
the VOTACCESS website, the shareholder should log onto the 
Internet portal of their financial intermediary with their usual 
access codes. They should then follow the instructions on the 
screen to access the VOTACCESS website and request their 
admission card.

MAIL-IN VOTING OR PROXY VOTING BY POST B

The mail-in or proxy voting form below is automatically sent by 
post to shareholders whose shares are held in directly registered 
or administered registered accounts.

Bearer shareholders must request this form from the financial 
intermediary that manages their securities.

Any shareholder who has not been able to obtain this voting 
form can download it from the Korian website, www.korian.com, 
in the “Investors” section , under “Shareholders”, “General 
assembly”, then “2022”, or request it by letter sent to CACEIS 
Corporate Trust – Service Assemblées Générales Centralisées 
– 14 rue Rouget de Lisle – 92862 Issy-les-Moulineaux Cedex. In 
accordance with Article  R. 225-75 of the French Commercial 
Code, CACEIS Corporate Trust must receive this request no later 
than 6 days prior to the General Meeting, i.e. by midnight (Paris 
time) on Thursday 1 6 June 2022.

You should complete and sign the form below and forward 
it no later than midnight (Paris time) on Sunday 19 June 2022:

 for registered shareholders : to CACEIS Corporate Trust – 
Service Assemblées Générales Centralisées – 14 rue Rouget 
de Lisle – 92862 Issy-les-Moulineaux Cedex;

 for  bearer shareholders: either to CACEIS Corporate Trust 
at the address above or to your accredited financial 
intermediary, together with the participation  certificate.

Whether you are a holder of registered shares or bearer shares, 
you must not send your voting form directly to Korian.

MAIL-IN VOTING OR PROXY VOTING BY ELECTRONIC MEANS
Shareholders also have the option to send their voting 
instructions or to appoint or dismiss a proxy by Internet  prior to 
the General Meeting via the VOTACCESS platform under the 
conditions described below:

 for registered shareholders :

Holders of pure registered shares who wish to vote online should log 
on to the VOTACCESS website, via the OLIS Actionnaire website 
at the following address: https://www.nomi.olisnet.com using 
their usual access codes. They can find their user ID on the 
mail-in voting form.

Holders of administered registered shares must log on to the 
website using their ID number, which they can find on the mail-
in voting form or the electronic notice of meeting. Should the 
shareholder no longer have their username and/or password, 
they can contact CACEIS Corporate Trust by post at the 
following address: CACEIS Corporate Trust – Service Assemblées 
Générales Centralisées – 14 rue Rouget de Lisle – 92862 Issy-les-
Moulineaux Cedex.

From the homepage, registered shareholders should follow 
the instructions shown on the screen in order to access the 
VOTACCESS website and vote, or to appoint or dismiss a proxy.

 for  bearer shareholders :

Holders of bearer shares must enquire whether their account 
management institution has access to the VOTACCESS platform 
and, if so, whether access is subject to any particular terms of 
use.

If the shareholder’s account management institution does have 
access to the VOTACCESS platform, the shareholder must log 
on to their account management institution’s Internet portal 
using their usual access codes.

Once they have logged on, holders of bearer shares must click 
on the icon that appears on the line corresponding to their 
Korian shares and follow the instructions shown on the screen.

The VOTACCESS platform will be open from Wednesday 1st  June 
2022. The option to vote or appoint or dismiss a proxy by Internet 
prior to the 2022 General Meeting will be available until 3 p.m. 
(Paris time) on Tuesday 21 June 2022.
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Documents provided to shareholders
In accordance with applicable legal and regulatory provisions, 
all the documents that must be held at the disposal of 
shareholders for General Meetings will be available at Korian’s 
registered office at 21-25, rue Balzac, 75008 Paris, France.

The documents and information referred to in Article  R. 22-10-23 
of the French Commercial Code (including the wording of 

the draft resolutions and the reports that will be presented 
to the 2022 General Meeting) may be found no later than 
21 days prior to the 2022 General Meeting on the Company’s 
website at www.korian.com in the “Investors” section under 
“Shareholders”, “General assembly” and then “2022”.

If you wish to add a matter of business 
or draft resolution to the agenda
Requests to add matters of business or draft resolutions to the 
agenda, with the reasons therefor, must be sent to the Company’s 
registered office for the attention of the Secrétariat Général 
Groupe by registered letter with acknowledgement of receipt, 
or by e-mail to the following address ag2022@korian.com, and 
must be received no later than 25 days prior to the 2022 General 
Meeting.

These requests must include a share registration certificate 
proving that the persons making the request own or represent the 
percentage of the share capital required under Article  R. 225-71 
of the French Commercial Code.

In accordance with Article  R. 22-10-23 of the French Commercial 
Code, the list of matters of business added to the agenda and 
the wording of the draft resolutions, if any, will be published on 
the Company’s website at www.korian.com in the “Investors” 

section under “Shareholders”, “General assembly” and then 
“2022”. Requests to add draft resolutions to the agenda must 
include the wording of the draft resolutions and may include a 
brief explanation of the grounds therefor.

A review by the General Meeting of any matters of business 
or draft resolutions submitted is conditioned on providing a 
new certificate evidencing that the shareholder’s shares are 
registered in accounts no later than two business days prior 
to the 2022 General Meeting, i.e. by midnight (Paris time) on 
Monday 20 June 2022.

The Chairman of the Board of Directors shall acknowledge 
receipt of requests to add matters of business or draft resolutions 
to the agenda within 5 days of receipt thereof, by registered 
letter with acknowledgement of receipt or by e-mail sent to the 
address indicated by the shareholder.

In order to avoid congesting the dedicated secure website, 
shareholders are advised not to wait until the day before the 
General Meeting to enter their instructions.

Please do not submit the voting form by post if you are casting 
your votes or appointing a proxy online.

Only bearer shareholders whose account management 
institutions are registered with the VOTACCESS platform and 
offer this service for this General Meeting will be able to access 
it. If the account management institution is not registered with 
the VOTACCESS platform, the shareholder may, in accordance 
with the provisions set out in Articles  R. 225-79 and R. 22-10-24 of 
the French Commercial Code, give notice of the appointment 
or dismissal of a proxy by e-mail.

Shareholders may give notice of the appointment (or dismissal) 
of a proxy by sending an email:

 for  registered shareholders  : to the following e-mail address 
ct-mandataires-assemblees@caceis.com. Include your 
first and last names, address and CACEIS Corporate Trust 
identifier if your shares are held in a directly registered 
account (information available in the top left section of your 
securities account statement), or your identifier with your 
banking or financial intermediary if your shares are held in 
an administered registered account, as well as the first and 
last names of the proxy being appointed or dismissed;

 for  bearer shareholders  : to the following email address ct-
mandataires-assemblees@caceis.com. Include your first 
and last names, address and full banking details, as well 
as the first and last names of the proxy being appointed 
or dismissed. Be sure to ask the financial intermediary that 
manages your securities account to send written confirmation 
(by post) to CACEIS Corporate Trust – Service Assemblées 
Générales Centralisées – 14 rue Rouget de Lisle – 92862 Issy-
les-Moulineaux Cedex 9.

Only notifications of appointment or dismissal of proxies duly 
signed, completed and received no later than 3  days before 
the date of the General Meeting (i.e. Sunday 19 June 2022) 
or within the time periods provided for in Article  R. 225-80 of 
the French Commercial Code may be taken into account. In 
addition, only notifications of appointment or dismissal of proxies 
may be sent to the aforementioned email address. Any other 
requests or notifications relating to another purpose will not be 
taken into account and/or processed.

Any shareholder who has already voted remotely, sent their 
proxy, requested an admission card or a participation  certificate, 
may no longer select a different way of participating.
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If you wish to submit a written question
Every shareholder is entitled to submit written questions to the 
Board of Directors.

Questions must be sent:

 by registered letter with acknowledgement of receipt to 
the following address: Korian, Secrétariat Général Groupe, 
21-25, rue Balzac, 75008 Paris, France; or

 by email to the following address: ag2022@korian.com.

Questions must be sent together with a share registration 
certificate evidencing that the shares are held in the 
registered share accounts kept on behalf of  the Company 
by its representative CACEIS Corporate Trust or in the bearer 
share accounts kept by an intermediary as referred to in 
Article  L. 211-3 of the Monetary and Financial Code.

In accordance with  Article  R. 225-84 of the French Commercial 
Code, they must be received 4 business days prior to the 
2022 General Meeting, i.e. by midnight (Paris time) on 
Thursday 16 June 2022.

WWW.KORIAN.COM70 SHAREHOLDERS’ MEETING NOTICE 2022 / KORIAN



HOW TO PARTICIPATE IN THE GENERAL MEETING

7

How to fi ll in your form?
The mail-in or proxy voting form can be downloaded from Korian’s website at www.korian.com in the “Investors” section under 
“Shareholders”, “General assembly” and then “2022”.

A  To attend the 2022 General Meeting in person and receive your admission card.

B  If you cannot attend the 2022 General Meeting, please refer to point 1, 2 or 3.

Fill in your first name, last name and 
address, or check them if they already 
appear.

Regardless of your choice, please 
remember to date and sign the form.

1 32

1   You would like to vote by mail: tick the box at the top and then indicate how you are voting. To vote “for” a resolution, you do 
not need to fill in any boxes. To vote “against” or abstain, fill in the corresponding boxes under the relevant resolution numbers.

2  You would like to give your proxy to the Chairman of the 2022 General Meeting.

3  You would like to give your proxy to a person of your choice.

If a proxy form does not specify the name of a proxy, the Chairman of the General Meeting will cast a vote in favour of adopting 
the draft resolutions submitted or approved by the Board of Directors and a vote against adopting all other draft resolutions.

Any shareholder who has already voted remotely, sent their proxy, requested an admission card or a participation  certificate, may 
no longer select a different way of participating.

A   

B  

If you hold bearer shares, please do not forget to 
include the participation  certificate issued by your 
financial intermediary when sending in this form.
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Practical arrangements 
for attending the General Meeting

TRANSPORT
Metro lines 8 and 9
Station: Richelieu Drouot

Metro line 3
Stations: Bourse or Quatre Septembre

Bus lines 39, 74, 85

PARKING
Indigo Paris Bourse car park: 31B Rue Vivienne, 75002 Paris

VELIB’ BIKES
Station: Mairie du 2e

Station: Filles Saint-Thomas - Place de la Bourse

Wednesday 22 June 2022 at 2:00 p.m.
Comet Bourse, 35 Rue Saint-Marc, 75002 Paris
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for documents8 

Combined General Meeting of 22 June 2022
In accordance with Article  R. 225-88 of the French Commercial Code, as from the date notice of the General Meeting is given 
and up to 5  days prior to the meeting, any shareholder may request that the Company send them the documents listed in 
Articles  R. 225-81 and R. 225-83 of the French Commercial Code.

If you wish to receive these documents, please complete the following form and return it to us.

The form must be returned to:
CACEIS Corporate Trust

Service Assemblées Générales Centralisées
14 rue Rouget de Lisle
92862 Issy-les-Moulineaux Cedex 9

Centralising institution appointed by Korian

In accordance with its sustainable development and environmental protection commitments, the Company points out that these 
documents and this information may also be viewed and downloaded from the Company’s website (www.korian.com).

Mr, Ms or Mrs:........................................................................................................................................................................................................

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

Full address:..........................................................................................................................................................................................................

Post code: ...................................................................................... City: .............................................................................................................

Country: ................................................................................................................................................................................................................

Holder of ......................................................................................... Korian registered shares.

Holder of  ........................................................................................ Korian bearer shares  (please attach a copy of the participation 
  certificate issued by your financial intermediary).

 Request that you send the documents and information listed in Articles  R. 225-81 and R. 225-83 of the French Commercial 
Code in relation to the Combined General Meeting of 22 June 2022 to the address above.

 In my capacity as a registered shareholder, and in accordance with Article  R. 225-88, paragraph 3, of the French Commercial 
Code, I request that you send me the documents and information listed in Articles  R. 225-81 and R. 225-83 of the French 
Commercial Code for each shareholders’ General Meeting  held subsequently.
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