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WELCOME TO THE KORIAN GENERAL MEETING  
THURSDAY 23 JUNE 2016 AT 9.00 AM 
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CENTRE DE CONFERENCES CAPITAL 8 

32, RUE DE MONCEAU – 75008 PARIS 

 

 

HOW TO GET THERE  

 

 

TRANSPORTATION 

Metro line 2  

Courcelles or Monceau stations 

 

Metro lines 13 and 9  

Miromesnil station  

 

Bus line 84 

Ruysdael - Parc Monceau stop 

 

PARKING 

Vinci Haussmann Berri car park: opposite 155, boulevard Haussmann – 75008 Paris 
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Contact us 

By post 
Korian 
"Assemblée Générale 2016" 
21-25 rue Balzac - 75008 Paris, France 

On our website 

All the general meeting documents (postal and proxy voting forms, 2015 Registration Document, notice 
of meeting, etc.) on our website www.korian.com, in the “Investors” area, under the tabs “Shareholder 
Relations” then “General Assembly”. 

CACEIS Corporate Trust General Meeting department: CACEIS Corporate Trust – Service Assemblées 
Générales Centralisées – 14 rue Rouget de Lisle – 92862 Issy-les-Moulineaux Cedex 9, France 

http://www.groupe-korian.com/
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“Continue and accelerate Korian’s profitable development in the elderly care sector“ 

 

”Dear Shareholders, 

I am honoured and proud to have joined your company as Chief Executive Officer at 
the start of the year. My ambition is to build a promising future for Korian, moving 
forward to the next stage in its successful history by capitalising on its undeniable 
strengths and its positioning in a particularly high-growth segment. 

Since 2012, Korian has undergone a major transformation, during which its size has 
almost tripled. Revenue is expected to be close to €3 billion in 2016, compared with 
€1.1 billion in 2012, while the Group’s headcount now stands at 45,000 employees. 

At the same time, internationalisation has accelerated sharply, with international subsidiaries accounting for 
47% of Group revenue in the 1

st
 quarter of 2016. With a network of almost 700 assisted living and other 

facilities in France, Germany, Italy and Belgium, representing a capacity of nearly 70,000 beds, the Group is now 
ranked as Europe’s leading provider of services to the elderly. 

The various mergers and acquisitions carried out by the Group have been successfully completed, maintaining 
the same level of quality of service and customer satisfaction thanks to the ongoing commitment of Korian’s 
employees. However, this unique set of circumstances weighed on profitability in 2015, which although still 
high, was down from its 2014 level. 

The start of 2016 has been positive, with strong growth in revenue in the 1
st

 quarter showing that Korian is on 
track to meet its annual target, in addition to the announcement of plans for a strategic acquisition in Belgium. 

In light of this, we are pleased to invite you to attend our Annual General Meeting on Thursday, 23 June 2016 
at 9.00 am, to be held at the Capital 8 Conference Centre, located 32, rue de Monceau, 75008 Paris, France. 
We sincerely hope that you will take part in this Meeting, either by attending in person, or by voting by post or 
proxy. 

You will find attached practical information on how to attend the Meeting, a review of the Group’s business 
during the last financial year, the agenda and a presentation of the draft resolutions to be submitted for your 
approval. You can also view and download all the preparatory documents, and in particular, the form for 
postal or proxy voting, on the Company’s website www.korian.com. 

We look forward to presenting the Group’s results for the last financial year to you in more detail, and to having 
the opportunity to answer your questions. 

Thank you for your confidence in us.” 

Sophie Boissard, Chief Executive Officer of Korian 

 

 

http://www.korian.com/
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Any shareholder, regardless of how many shares he or she owns, may attend this General Meeting, or be 
represented at it by a person of his or her choice. 

REQUIREMENTS FOR ATTENDING THIS GENERAL MEETING 

In accordance with Article R. 228-85 of the French Commercial Code, to attend this General Meeting in person, 
be represented at it or vote by post, you must first provide proof of your shareholder status by registering your 
stock under your name, on the 2

nd
 working day prior to the meeting, i.e. on 21 June 2016 at midnight Paris 

time: 
• in the (pure or administered) registered securities accounts held on behalf of the Company by its 

representative Société Générale, 
• in the bearer securities accounts held by your accredited financial broker mentioned in Article L. 211-

3 of the French Monetary and Financial Code, who manages your securities account. 

TO EXERCISE YOUR VOTING RIGHTS AT THE GENERAL MEETING 

You must complete the form (see  “How to fill in your form?” on page 7 below) and ensure it reaches CACEIS 
Corporate Trust – Service Assemblées Générales Centralisées – 14 rue Rouget de Lisle – 92862 Issy-les-
Moulineaux Cedex 9, for shareholders whose shares are registered, or your financial intermediary, for 
shareholders whose shares are in bearer form, by 20 June 2016 at the latest. 

Shareholders who have already voted by post, sent a proxy, asked for an admission card, or requested an 
attendance certificate may no longer choose another method of attendance. 

IF YOU WISH TO ATTEND THIS MEETING IN PERSON (A) 

Shareholders who wish to attend the General Meeting in person may apply for an admission ticket by ticking 
box A on the postal or proxy voting form: 

• holders of registered shares (pure or registered): return this form to CACEIS Corporate Trust – Service 
Assemblées Générales Centralisées – 14 rue Rouget de Lisle – 92862 Issy-les-Moulineaux Cedex 9, 
France or turn up on the day of the meeting at the dedicated desk with your proof of identity; 

• holders of bearer shares: return this form to the authorised intermediary managing your securities 
account to have an admission card sent to you. 

Registered shareholders who have not received their admission ticket two days prior to the Meeting should go 
to the dedicated desk on the day of the meeting with proof of identity. Bearer shareholders must also bring 
the certificate of participation sent to them by their financial intermediary. 

IF YOU ARE UNABLE TO ATTEND THIS MEETING IN PERSON (B) 

You can exercise your voting right at this meeting in three ways: 
• postal vote: tick “I am voting by post” and vote for each resolution (1); 

• to appoint the Chairman of the General Meeting as your proxy: tick box (2); 

• to select a proxy of your choice: tick box (3) and name the person who will be attending the Meeting. 
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RETURNING THE VOTING FORM 

Holders of registered shares (pure registered account or administered registered account) 
Return the form directly to CACEIS Corporate Trust – Service Assemblées Générales Centralisées – 14, rue 
Rouget de Lisle - 92862 Issy-les-Moulineaux Cedex 9 using the T envelope provided. 

Holders of bearer shares  
Send the form to the financial intermediary responsible for your securities account. 

All transactions relating to the Korian General Meeting are centralised by CACEIS Corporate Trust – Service 
Assemblées Générales Centralisées – 14 rue Rouget de Lisle - 92862 Issy-les-Moulineaux Cedex 9, France. 

Whether you are a holder of registered shares or bearer shares, do not send your voting form directly to 
Korian. 

IF YOU WISH TO SUBMIT A QUESTION  

Every shareholder is entitled to send the Board of Directors written questions, to which a reply will be given 
during the Meeting. 

Questions must be sent by registered letter with acknowledgement of receipt, together with a share 
registration certificate, to the following address: 21-25, rue Balzac – 75008 Paris, France. 

Questions must be sent at the latest by 17 June 2016. 
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To attend the General Meeting in 

person and receive your admission 

card 

 

If you cannot attend the General Meeting, 

go to point 1, 2 or 3 

 

To issue a proxy to 

the Chairman  

of the General Meeting 

To select a proxy of your 

choice 

If you want to vote by post, tick the top of 

the box then enter your vote. If you are 

voting “for”, you don’t have to mark any 

boxes. If you want to vote "against" or 

abstain from voting, mark the boxes next 

to the resolution concerned. 

CACEIS Corporate Trust must receive the form by  

midnight (Paris time) on 20 June 2016 at the latest 

 

HOW TO COMPLETE THE FORM 

The proxy or postal voting form can be downloaded from the Korian website at www.korian.com, in the 

“Investors” area, under the tabs “Shareholder Relations” and then “General Assembly”. 

 

 

 

 

 

 

A 

B 

2 3 

1 

Whatever your choice, 

don't forget to date and 

sign the document 



KORIAN GROUP BUSINESS REVIEW 
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I. CONTINUED GROWTH AND EBITDA MARGIN LOWER THAN EXPECTED IN 2015 

Korian’s 2015 results 

In € millions 31/12/2015 31/12/2014 Change 

 
Consolidated 

results 
Consolidated 

results 
Pro forma 

results 
Consolidated 

change 
Pro forma 

change 

Revenue 2,579.3 2,222.2 2,499.5 16.1% 3.2% 

EBITDAR 680.2 613.1 689.2 11.0% -1.3% 

as % of revenue 26.4% 27.6% 27.6% 
  

External rents (338.2) (298.8) (332.4) 13.2% 1.7% 

EBITDA 342.0 314.2 356.8 8.8% -4.1% 

as % of revenue 13.3% 14.1% 14.3% 
  

EBIT 218.2 215.5 247.0 1.3% -11.7% 

as % of revenue 8.5% 9.7% 9.9% 
  

Net financial result (65.0) (73.9) (59.6) -12.2% 8.9% 

Current RNPG 85.2 95.0 112.3 -10.4% 24.1% 

 

Key terms used 
 

Consolidated financial statements: Incorporation of Medica into the scope of consolidation from 
1 April 2014. 

EBITDAR is the interim performance indicator selected by the Korian group to monitor the operating 
performance of its entities. It consists of earnings from operations before rental expenses. 

EBITDA consists of EBITDAR minus rental expenses. 

EBIT represents EBITDA minus depreciation, amortisation, provisions and impairment. 

Current RNPG (recurring net profit (loss) attributable to owners of the Group) is defined as the net 
profit (loss) attributable to owners of the Group – (other operating income and expenses + other 
financial income and expenses + gain/(loss) on acquisition and disposal of consolidated entities) * (1 - 
normative income tax at a rate of 34%), i.e. the net profit (loss) attributable to owners of the Group 
adjusted for non-recurring items. 

The restated leverage ratio corresponds to the following: (Net debt – Immovable property 
debt)/EBITDA – 6.5% * Immovable property debt). 

Pro forma financial information: given the major changes in the scope of consolidation over the 
period, the pro forma statement of financial position and income statement set out below are based on 
the following assumptions:  

• merger of the Korian and Medica groups on 1 January 2014; 
• consolidation of 100% of Kinetika Sardegna on 1 January 2014. A 28% stake was held in 

Kinetika Sardegna’s share capital until 30 June 2014. It was consolidated using the equity 
method for the first half of 2014; 

• Restatement of expenses related to these business combinations (merger expenses, 
restructuring of financial hedging instruments, other restructuring impacts, the allocation of 
the purchase price, etc.), the tax effect of these expenses and charges related to the change in 
estimate of the provision for impairment of trade receivables. 
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Growth in revenue 

2015 revenue reached €2,579.3 million, growth of 16.1% and 3.2% on a pro forma basis. In France, revenues 
grew by 16.1% to €1,535.9 million. Pro forma growth reached 2.2%. The international subsidiaries generated 
€1,043.4 million in revenue, up 4.7% on a pro forma basis, accounting for more than 40% of Group revenue, 
driven mainly by Germany where revenue grew by 9%. 

The number of beds operated by Korian at 31 December 2015 had increased by more than 2,800 units 
(openings of new beds and acquisitions). 

Group’s expansion impacts on profitability  

Group EBITDAR (EBITDA before rent) reached €680.2 million, representing a margin of 26.4% of revenue, down 
by 120 basis points compared to the 2014 financial year. 

In France, EBITDAR declined by €10.7 million at €410.1 million for the following reasons: 

 the impact of the harmonisation costs to address employment conditions across the two entities; 

 heavy losses registered by a recently acquired facility; 

 the reclassification of lay-off costs, previously accounted for under non-recurring items until 2014. 

Whereas the foregoing was partially offset by the synergies captured through the merger between Korian and 
Medica, the EBITDAR to Revenue ratio nevertheless fell by 130 basis points. 

In Germany, EBITDAR was almost flat in terms of value, at €144.2 million, while the EBITDAR to Revenue ratio 
was down by 240 basis points. This can be explained by: 

 an unusually high increase in expenditure against an internal backdrop of managerial difficulties and 
successive integrations, reorganisations and acquisitions; 

 the new entities acquired in 2015 coming on stream with a portfolio of more recent and operationally 
less mature facilities. 

In Italy, the EBITDAR to Revenue ratio remained stable on a like-for-like basis. However, the reclassification of 
redundancy costs as current expenditure adversely affected the EBITDAR to Revenue ratio by 50 basis points. 

In Belgium, profitability improved by 80 basis points thanks to tight management of operations against a 
background of significant numbers of openings and acquisitions across the country. 

EBITDA reached €342.0 million, equivalent to 13.3% of revenue. Rents increased by 1.7% to €338.2 million and 
remained stable as a proportion of revenue at 13.1% (13.3% on a pro forma basis in 2014). 

EBIT reached €218.2 million, equivalent to 8.5% of revenue. 

Non-recurring items increased considerably during the period due to the large numbers of development 
initiatives and reorganisations undertaken by Group companies in 2015 and the coverage of a certain number of 
risks. 
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Net profit/(loss) attributable to owners of the Group was €58.7 million. Restated for non-recurring items, the 
current RNPG was €85.2 million. 

En M€  2014 pro forma Growth 

France 410.1 420.8 -2.6% 

As a % of revenue 26.7% 28.0%  

International 270.1 268.4 0.7% 

As a % of revenue 25.9% 26.9%  

Germany 144.2 143.9 0.2% 

As a % of revenue 27.8% 30.2%  

Italy 70.6 73.6 -4.1% 

As a % of revenue 23.1% 23.6%  

Belgium 55.4 51.0 8.6% 

As a % of revenue 25.4% 24.6%  

Group 680.2 689.2 -1.3% 

As a % of revenue 26.4% 27.6%  

 

A robust financial position  

Korian's net financial debt at 31 December 2015 amounted to €1,047 million, excluding real estate debt. The 
restated debt ratio

1
 represented 3.1 times EBITDA. 

On 16 January 2015, Korian issued a €16 million Schuldschein, followed on 15 December 2015 by a multi-
tranche Schuldschein in a total amount of €185.5 million. 

On 8 July 2015, Korian also issued a €179 million multi-tranche Euro PP bond, followed by a €50 million Euro PP 
bond on 30 October 2015. 

These transactions are part of the ongoing effort to diversify the Group’s sources of financing and to extend the 
maturity of the debt. Following these issues, Korian had over €500 million in cash and €400 million in undrawn 
credit lines. 

II. INTERNATIONALISATION OF THE KORIAN GROUP 

In 2015, with revenue generated by the Group’s international subsidiaries exceeding the symbolic hurdle of €1 
billion for the 1

st
 time in Korian’s history, and with Korian consolidating its position as leader in the medico-

social sector in Germany, which now represents the Group’s main operating country in this sector, 2015 was 
without doubt a year of internationalisation for Korian. 

For its international subsidiaries, revenue totalled €1,043.4 million in 2015, up by more than 16% (4.7% on a pro 
forma basis compared with 2014), reflecting the Group’s acquisitions in each of its 3 countries of operation. In 
the 4

th
 quarter, international revenue continued to rise, accounting for 41% of Group revenue. 

In January 2016, following the acquisition of Casa Reha, Korian had almost 28,000 beds and apartments in 
Germany, generating revenue of around €780 million. Thanks in part to the quality of its assets, the 
acknowledged expertise of its teams and the density of its network, as well as to the recent arrival of new, 
experienced management to head up Korian in Germany, the Group now has all the resources it needs to 
successfully pursue growth in the leading European market for services to the elderly. 

                                                           
1
 restated leverage: (net debt – immovable property debt) / EBITDA - (6.5% * immovable property debt) 
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III. OUTLOOK FOR 2016: RESTORING PERFORMANCE  

Despite profitability being below expectations, the Group has some major strengths: 

 its human capital, with close to 45,000 motivated and committed employees; 

 its quality of service, with 92% of customers declaring themselves satisfied in 2015; 

 its network of close to 700 facilities, located in all regions with strong economic potential; and 

 its ability to innovate, in particular in terms of new therapeutic approaches and the monitoring of 
residents and patients. 

On this basis, the Group’s General Management is focusing on restoring performance in the short term in both 
France and Germany, notably by strengthening the teams, management and processes as well as through a 
policy of streamlining overheads. A performance review by facility is also being undertaken in these countries. 

In parallel, it plans to continue expanding the Group, which is already number 1 in Europe. It is particularly 
focussed on strengthening the network and rolling out new offerings, while channelling the energy and 
expertise of the teams into quality of service for residents, patients and their families. In 2016, the Group 
expects to generate revenue of around €3 billion with profitability close to 2015 levels. 

Bolstered by its recent acquisitions, Korian will continue to innovate, diversify its offering for Ageing Well and 
pursue its growth strategy.  

In line with this, the Group expects to see further steady growth in revenue in 2016. This growth will be driven 
by the sharp expansion of its network, resulting from several ongoing operations to develop 1,500 new beds in 
its most attractive regions, and fuelled by accelerated deployment of its new services strategy across its 
network.  
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KORIAN’S CONSOLIDATED INCOME STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2015 

In thousands of euros Notes 31.12.2015 31.12.2014* 

Revenue  2,573,304 2,222,203 

Other income  5,950 21 

Operating revenue  2,579,254 2,222,224 

Purchases used in the business  212,357 172,821 

Personnel expenses 22 1,267,256 1,062,090 

External expenses 23 664,265 597,074 

Income and other taxes  95,134 76,006 

Depreciation and amortisation  123,829 98,740 

Other operating revenues and expenses  112  

Profit (loss) on acquisition and disposal of consolidated entities 24 -1,048 -1,635 

Other operating income and expenses 24 -36,515 -33,549 

Operating income  178,963 180,309 

Financial expense  -52,806 -50,010 

Financial income  200 363 

Cost of gross debt 25 -52,605 -49,647 

Income from cash and cash equivalents  641 2,400 

Net borrowing costs 25 -51,964 -47,247 

Other financial expense 25 -15,515 -29,647 

Other financial income 25 2,527 2,945 

Profit/(loss) before tax  114,012 106,360 

Income tax 26 -53,042 -42,461 

Profit/(loss) of consolidated companies  60,970 63,899 

Group share of profit/(loss) of associated   620 

Non-controlling interests  2,279 3,265 

Attributable to owners of the company  58,691 61,254 

Basic earnings (attributable to owners of the Group) per share (in euros) 15 0.74 0.77 

Diluted earnings (attributable to owners of the Group) per share (in euros) 15 0.74 0.77 

NET PROFIT/(LOSS) ATTRIBUTABLE TO THE OWNERS OF THE GROUP  58,691 61,254 

Recycled items: impact of IAS 39 (measurement of hedging derivatives), 
net of tax  1,761 5,836 

Non-recycled items: impact of IAS 19 (actuarial gains and losses)  2,420 -7,804 

Gains and losses recognised directly in equity (attributable to owners of 
the Group)  4,181 -1,968 

Profit/(loss) and gains and losses recognised directly in equity (attributable 
to owners of the Group)  62,872 59,286 

Net profit/(loss) and gains and losses recognised directly in equity (non-
controlling interests)  2,293 3,265 

*  2014 comparative data were restated for the retrospective impact of the application of IFRIC 21 on levies. In the consolidated 
financial statements, the former Medica group has been consolidated from 1 April 2014. 
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KORIAN’S CONSOLIDATED STATEMENT OF FINANCIAL POSITION AT 31 DECEMBER 2015 

Assets 

In thousands of euros Notes 31.12.2015 31.12.2014* 

Goodwill 4 1,707,317 1,617,589 

Intangible assets 5 1,700,952 1,713,309 

Property, plant and equipment 6 1,295,551 1,165,480 

Non-current financial assets 7 31,224 32,554 

Shares in associates 8   

Deferred tax assets 26 148,890 89,466 

Non-current assets  4,883,933 4,618,399 

Inventories 9 8,170 7,430 

Trade receivables 10 154,228 142,603 

Other receivables and current assets 11 199,545 232,047 

Financial instruments - assets 16 209 35 

Cash and cash equivalents 12 518,833 235,495 

Current assets  880,986 617,609 

Assets held for sale  108 18,975 

TOTAL ASSETS  5,765,027 5,254,983 

*  2014 comparative data were restated for the retrospective impact of the application of IFRIC 21 on levies. In the consolidated 
financial statements, the former Medica group has been consolidated from 1 April 2014. 

 

Equity and liabilities 

In thousands of euros Notes 31.12.2015 31.12.2014* 

Share capital  397,328 395,188 

Premiums  927,157 916,933 

Consolidated earnings and retained earnings  598,242 591,961 

Equity attributable to owners of the Group  1,922,727 1,904,082 

Non-controlling interests  11,183 -1,530 

Total equity  1,933,911 1,902,552 

Provisions for retirement benefits 18 49,634 46,152 

Deferred taxes 26 690,750 638,258 

Other provisions 19 69,265 55,432 

Borrowings 17 2,068,516 1,638,208 

Non-current liabilities  2,878,166 2,378,050 

Provisions for liabilities due in less than one year 19 12,717 12,784 

Trade payables and related accounts 20 228,139 238,676 

Other payables and accruals 20 597,030 608,779 

Borrowings due within one year and bank overdrafts 17 95,183 77,853 

Financial instruments - liabilities 16 19,882 23,379 

Current liabilities  952,951 961,471 

Liabilities held for sale  0 12,909 

TOTAL LIABILITIES  5,765,027 5,254,983 

*  2014 comparative data were restated for the retrospective impact of the application of IFRIC 21 on levies. In the consolidated 
financial statements, the former Medica group has been consolidated from 1 April 2014. 
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KORIAN’S STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2015 

 31.12.2015 31.12.2014* 

NET PROFIT/(LOSS) 60,970 64,519 

Of which income tax expense 53,042 42,758 

Net depreciation, amortisation and provisions 146,142 97,867 

Deferred taxes 954 5,600 

Expense on the discounting of pension liabilities  0 

Gain/(loss) on financial liabilities at fair value through profit or loss -786 -1,499 

Gain on disposal of assets 1,824 2,556 

Value under IFRS 2 (BSA and PEG)  0 

Elimination of the share of income of equity affiliates 0 -620 

Costs charge to merger premium  0 

Cash flow after net indebtedness 209,105 168,422 

Elimination of acquisition costs of securities 5,020 921 

Elimination of net interest paid 51,938 68,331 

Cash flow before cost of net debt 266,062 237,675 

Change in inventories -535 587 

Change in trade receivables -7,235 16,077 

Change in trade payables -22,533 19,921 

State: change in income tax 3,950 -37,416 

Change in other items 5,265 10,118 

Change in working capital requirements -21,089 9,288 

Net cash generated from operations 244,973 246,963 

Impact of changes in scope (acquisitions) -75,370 -34,897 

Impact of changes in scope (disposals) 3,697 5,240 

Payment for property, plant and equipment and intangible assets -139,975 -112,789 

Payment for other financial investments 2,617 3,482 

Proceeds from disposals of non-current assets (excluding securities) 15,535 7,370 

Net cash from/(used in) investing activities -193,496 -131,593 

Net cash flow 51,477 115,369 

Capital increase   

Treasury shares charged to equity -449 1,338 

Increase in financial liabilities 503,006 1,416,677 

Repayment of financial liabilities -183,774 -1,243,175 

Net interest paid -51,938 -76,479 

Dividends paid to shareholders of the parent -34,751 -29,878 

Dividends paid to non-controlling interests in the consolidated companies -2,380 -55 

Dividends payable 6 0 

Net cash from/(used in) financing activities 229,719 68,428 

CHANGE IN CASH POSITION 281,197 183,797 

Cash and cash equivalents at start of period 228,778 44,980 

Cash and cash equivalents at end of period 509,974 228,778 

Marketable securities 9,577 108,295 

Cash 509,256 127,200 

Bank overdrafts and advances -8,859 -6,717 

CASH 509,974 228,778 

*  2014 comparative data were restated for the retrospective impact of the application of IFRIC 21 on levies. In the consolidated financial 
statements, the former Medica group has been consolidated from 1 April 2014. 

 



AGENDA OF THE GENERAL MEETING 

Notice of Meeting Brochure – Combined General Meeting – 23 June 2016  Korian      16 

 

 

 

Within the competence of the Ordinary General Meeting 

 

 
1. Approval of the annual financial statements 

for the year ended 31 December 2015 

2. Approval of the consolidated financial 
statements for the year ended 31 December 
2015 

3. Allocation of profit - Determination of the 
dividend 

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

5. Advisory vote on the compensation 
components due or allocated in respect of the 
year ended 31 December 2015 to Christian 
Chautard, in his capacity as Chairman of the 
Company's Board of Directors as of 25 March 
2015 and as Chairman and Chief Executive 
Officer as of 18 November and until 31 
December 2015. 

6. Advisory vote on the components of the 
compensation due or allocated for the year 
ended 31 December 2015 to Yann Coléou, in 
his capacity as Chief Executive Officer of the 
Company from 1 January to 18 
November 2015 

7. Advisory vote on the components of the 
compensation due or allocated for the year 
ended 31 December 2015 to Jacques Bailet, in 

his capacity as Chairman of the Board of 
Directors of the Company from 1 January to 
25 March 2015 

8. Approval of the agreements referred to in the 
Statutory Auditors’ special report pursuant to 
Article L. 225-38 of the French Commercial 
Code 

9. Approval of the commitments made to 
Sophie Boissard under Article L. 225-42-1 of 
the French Commercial Code and of the 
Statutory Auditors’ special report 

10. Setting the amount of attendance fees to be 
allocated to members of the Board of 
Directors  

11. Reappointment of Anne Lalou as director 

12. Reappointment of Guy de Panafieu as 
director 

13. Designation of Jean-Pierre Duprieu as director 

14. Ratification of the co-option of the Office 
d’Investissement des Régimes de Pensions du 
Secteur Public, represented by Niall Boland, 
as director 

15. Authorisation for the Board of Directors to 
trade the Company’s shares  
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Within the competence of the Extraordinary General Meeting 

 

16. Authorisation for the Board of Directors to 
reduce the Company’s share capital by 
cancellation of treasury shares 

17. Authorisation for the Board of Directors to 
increase the Company’s share capital by 
issuing ordinary shares and/or any 
transferable securities convertible to equity in 
the Company and/or to debt securities, with 
shareholders’ preferential subscription rights 

18. Authorisation for the Board of Directors to 
issue, by way of a public offering, ordinary 
shares and/or any transferable securities 
convertible to equity in the Company and/or 
to debt securities, without shareholders’ 
preferential subscription rights  

19. Authorisation for the Board of Directors to 
issue, by way of a private placement under 
Article L. 411-2 II of the French Monetary and 
Financial Code, ordinary shares in the 
Company and/or transferable securities 
convertible to equity and/or to debt 
securities, without shareholders’ preferential 
subscription rights 

20. Authorisation for the Board of Directors to 
increase the number of shares to be issued in 
the event of a capital increase with or without 
shareholders' preferential subscription rights 

21. Authorisation for the Board of Directors, in 
the event of issuance of shares or 
transferable securities convertible to equity in 
the Company without preferential 
subscription rights, to set, subject to a limit of 
10% of the Company’s share capital, the issue 
price according to the terms authorised by 
the Meeting 

22. Authorisation for the Board of Directors to 
increase the Company’s share capital subject 
to the 10% limit with a view to repaying 
contributions in kind granted to the Company 
in the form of equity securities or other 
transferable securities convertible to equity 

23. Authorisation for the Board of Directors to 
increase the Company’s share capital through 
the incorporation of reserves, profits, 
premiums or similar 

24. Authorisation for the Board of Directors to 
allocate free Company shares to employees 
and/or agents of the Company and its 
subsidiaries 

25. Authorisation for the Board of Directors to 
increase the share capital for the benefit of 

members of a company savings plan without 
preferential subscription rights 

26. Powers to carry out formalities 

 



RESOLUTIONS WITHIN THE SCOPE OF THE ORDINARY GENERAL MEETING 

Notice of Meeting Brochure – Combined General Meeting – 23 June 2016  Korian      18 

 

 

BOARD OF DIRECTORS’ REPORT 

TO THE COMBINED GENERAL MEETING OF 23 JUNE 2016 

 

The Board of Directors sets out below the reasons for each of the resolutions proposed to the Combined 
General Meeting scheduled for 23 June 2016 (the “General Meeting”). 

As a preliminary remark, the Board of Directors informs the General Meeting, in accordance with Article L. 225-
184 of the French Commercial Code, that no share subscription or purchase options were granted during the 
year ended 31 December 2015 and that during said period, three beneficiaries exercised 3,000 stock options 
they had received as part of the stock option plan dated 30 June 2010, under Articles L. 225-177 et seq. of the 
French Commercial Code. 

In addition, in accordance with Article L. 225-197-4 of the French Commercial Code, the Board of Directors 
informs the General Meeting that it has adopted the following free share plans, acting on the authority of the 
combined general meeting of 26 June 2014 and pursuant to Articles L. 225-197-1 et seq. of the French 
Commercial Code. 

Transactions carried out under Articles 

L. 225-197-1 to L. 225-197-3 of the 

French Commercial Code 

Plan No. 1: Board of Directors’ meeting of 

10 September 2014 

Plan No. 2: Board of Directors’ meeting of 

16 September 2015 

Total number of beneficiaries 14 members of the General management 

(including former Chief Executive Officer, Yann 

Coléou) 

19 members of the General management 

(including former Chief Executive Officer, 

Yann Coléou) 

Date of acquisition of shares 31 March 2017 31 March 2018 

Retention period end date 31 March 2019 31 March 2020 

Performance conditions Share price, EBITDA and revenue Share price, EBITDA and revenue 

Total number (and value) of the free 

shares allocated 

153,030 shares 

IFRS cost of the plan: €2,765 thousand 

90,649 shares 

IFRS cost of the plan: €1,793 thousand1 

Maximum dilution 0.19% of the share capital (of which 0.04% for 

the portion attributable to the former Chief 

Executive Officer, Yann Coléou) 

0.11% of the share capital (of which 0.04% for 

the portion attributable to the former Chief 

Executive Officer, Yann Coléou) 

Number and value of shares allocated 

to all beneficiary employees 

121,212 shares 

IFRS cost: €2,189,889 

62,271 shares 

IFRS cost: €1,231,268 

Number and value of shares allocated 

to company agents (Yann Coléou, 

former Chief Executive Officer) 

31,818 shares 

IFRS cost: €574,853 (excluding social security 

charges) 

28,378 shares 

IFRS cost: €561,268 (excluding social security 

charges) 

Number and value of shares allocated 

to the top 10 employees other than 

company agents 

 85,150 shares 

IFRS cost: €1,538,397 (excluding social security 

charges) 

51,162 shares 

IFRS cost: €1,011,893 (excluding social 

security charges) 

Number of shares available for 

allocation at year-end 

89,394 shares 62,271 shares 

1 IFRS cost after applying turnover discount: €1,614 thousand 
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Resolutions 1 to 15 (inclusive) fall under the quorum and majority conditions for ordinary general meetings. 
Resolutions 16 to 26 (inclusive) fall under the quorum and majority conditions for extraordinary general 
meetings. 

 

1. Approval of the annual and consolidated financial statements for the year ended 31 
December 2015, allocation of profit and dividend distribution  

FIRST AND SECOND RESOLUTIONS 

Approval of the annual and consolidated financial statements for the year ended 31 December 2015 

In view of the General Meeting, the Board of Directors has approved the annual and consolidated financial 
statements for 2015. The 2015 Registration Document, which presents and gives an opinion on these financial 
statements, is available on the Company’s website (www.korian.com). 

By voting on the 1
st

 and 2
nd

 resolutions, you are invited to approve the annual and consolidated financial 
statements for 2015. 

The purpose of
 
the 1

st
 resolution is the approval of the 2015 annual financial statements showing a profit of 

€67,229,544.24, as well as the approval of the Board of Directors’ and Statutory Auditors’ reports on these 
annual financial statements. 

The purpose of the 2
nd

 resolution is the approval of the 2015 consolidated financial statements showing a net 
profit attributable to owners of the Group of €58.7 million as well as the approval of the Board of Directors’ 
and Statutory Auditors’ reports on these consolidated financial statements. 

THIRD AND FOURTH RESOLUTIONS 

Allocation of profit, determination of the dividend and option to receive the dividend payment in newly issued 
shares  

The purpose of the 3
rd

 resolution is to decide on the allocation of the profit for 2015. The financial year profit 
gives a total of €67,229,544.24. 

The General Meeting is asked to: 

 allocate €3,361,477.21 to the statutory reserve. 

The balance of the financial year profit, corresponding to the amount of €63,868,067.03, increased by retained 
earnings of €23,193,708.04, makes up the distributable profit of €87,061,775.07. The General Meeting is asked 
to: 

 pay a dividend of €0.60 per share to the 79,468,673 Company shares, that is €47,681,203.80, taken in 
its entirety from the financial-year profit; and 

 allocate €39,380,571.27 to the retained earnings account. 

The ex-dividend date on Euronext Paris will be 29 June 2016 and the dividend will be paid on 22 July 2016. 

It should be noted that the amount of €47,681,203.80 is based on the number of Korian shares outstanding at 
23 March 2016, i.e. 79,468,673 shares, and that the final amount paid will take into account the number of 
treasury shares held at the time the dividend is paid. Consequently, when the dividend is paid, the dividend 
corresponding to the treasury shares will be posted as retained earnings. 

Dividends paid to natural persons who are French residents for tax purposes are fully eligible for the 40% 
reduction set out in Article 158 paragraph 3. 2° of the French Tax Code. 

http://www.groupe-korian.com/
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In accordance with the law, the General Meeting is reminded that the distributions made over the last 3 
financial years were as follows: 

Financial year 
Number of 

dividend-bearing 
shares 

Dividend paid per 
share 

Revenue distributed per share  

Eligible for the 40% 
reduction 

mentioned in 
Article 158 

paragraph 3. 2° of 
the French General 

Tax Code 

Not eligible for the 
40% reduction 
mentioned in 

Article 158 
paragraph 3. 2° of 

the French General 
Tax Code 

2014 79,039,523 €0.60 €0.60
1
 €0 

2013 78,388,873 €0.30 €0.30
2
 €0 

2012 34,040,828 €0.60 €0.60
3
 €0 

1 The general meeting of 25 June 2015 granted each Company shareholder the option to receive the dividend payment in cash or in shares. 
2 The general meeting of 26 June 2014 granted each Company shareholder the option to receive the dividend payment in cash or in shares. 
3 The general meeting of 20 June 2013 granted each Company shareholder the option to receive the dividend payment in cash or in shares. 

By voting on the 4
th

 resolution, you are given the opportunity to opt for payment of the dividend in newly 
issued shares, 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 all shareholders and would cover all of their dividend entitlement, i.e. €0.60 
per share. 

If the option for the dividend payment in newly issued shares is exercised, the price of the shares to be issued 
would be equal to 95% of the average of the closing share price quoted over the 20 trading days preceding the 
date of the General Meeting less the net amount of the dividend (i.e. €0.60) rounded up to the nearest euro 
cent. The shares issued in payment of the dividend would carry dividend rights from 1 January 2016 and would 
be fully assimilated to existing Company ordinary shares.  

If the amount of dividends for which the option is exercised does not correspond to a whole number of shares, 
shareholders may receive the rounded-down whole number of shares and the balance in cash. 

Shareholders may exercise this option from 29 June to 15 July 2016 inclusive, by application to the financial 
intermediaries authorised to pay this dividend or, for registered shareholders, writing to the Company 
representative. If the option is not exercised, the dividend will be paid in cash only from 22 July 2016. 

You are also asked to delegate all powers to the Board of Directors, which may sub-delegate such power, to 
ensure the implementation of the dividend payment in new shares, specifically to approve the price of the 
shares issued, record the number of new shares issued and amend the Articles of Association to reflect the new 
capital and the number of shares and in general to take all appropriate or necessary action. 
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2. Advisory vote on the components of the compensation due or allocated to executive 
directors for the financial year ended 31 December 2015 

FIFTH, SIXTH AND SEVENTH RESOLUTIONS 

Advisory vote on the components of the compensation due or allocated in respect of the financial year ended 31 
December 2015to Christian Chautard, in his capacity as Chairman of the Board of Directors of the Company 
from 25 March 2015 and as Chairman and Chief Executive Officer from 18 November to 31 December 2015, to 
Yann Coléou, in his capacity as Chief Executive Officer of the Company from 1 January to 18 November 2015, 
and to Jacques Bailet, in his capacity as Chairman of the Board of Directors of the Company from 1 January to 
25 March 2015  

Pursuant to the recommendation set out in paragraph 24.3 of the AFEP-MEDEF Code of Corporate Governance 
for Listed Companies, in its revised version of 12 November 2015, which is the Company’s Reference Code 
pursuant to Article L. 225-37 of the French Commercial Code, the components of the compensation due or paid 
to each executive director for the year are subject to the advisory vote of the shareholders. 

By voting on the 5
th

, 6
th

 and 7
th

 resolutions, you are asked to issue a favourable vote on the components of the 
compensation due or allocated to Christian Chautard, in his capacity as Chairman of the Board of Directors of 
the Company from 25 March 2015 and as Chairman and Chief Executive Officer from 18 November to 31 
December 2015, to Yann Coléou, in his capacity as Chief Executive Officer of the Company from 1 January to 18 
November 2015, and to Jacques Bailet, in his capacity as Chairman of the Board of Directors of the Company 
from 1

 
January to 25 March 2015 for the financial year ended 31 December 2015 

The compensation policy for executive directors, as defined in Section 3.10.2.3 of the Company’s 2015 
Registration Document, is set by the Board of Directors on the recommendation of the Appointments and 
Compensation Committee. The compensation paid by the Company complies with the requirements of the 
AFEP-MEDEF Code of Corporate Governance for Listed Companies and of the recommendations of the French 
Financial Markets Authority (“Autorité des marchés financiers”, or “AMF”). 
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Compensation components due or allocated for 2015 to Christian Chautard, Chairman of the Board of 

Directors of the Company from 25 March 2015 and Chairman and Chief Executive Officer from 18 November 

to 31 December 2015, subject to the advisory vote of shareholders 

Compensation components Amount Comments 

Fixed compensation €277,972 On 25 March 2015, the Board of Directors decided, based on a 
proposal by the Appointments and Compensation Committee, to 
set Christian Chautard’s gross fixed annual compensation for his 
mandate as Chairman of the Board at €345,000. 

The Board of Directors which met on 18 November 2015, decided, 
based on a proposal by the Appointments and Compensation 
Committee, to set Christian Chautard’s gross fixed annual 
compensation at €450,000 for his mandate as Chairman and Chief 
Executive Officer for the interim period, i.e. from 18 November 
2015 to 26 January 2016. 

Between 25 March and 31 December 2015, Christian Chautard thus 
received the sum of €277,972 for his mandate as Chairman of the 
Board and then Chairman and Chief Executive Officer. 

Variable annual 
compensation 

n/a Christian Chautard did not receive any variable annual 
compensation. 

Deferred variable 
compensation 

n/a Christian Chautard did not receive any deferred variable 
compensation. 

Variable multi-annual 
compensation 

n/a Christian Chautard did not receive any variable multi-annual 
compensation. 

Exceptional compensation  €3,208 On 2 November 2015, the Board of Directors, based on a proposal 
by the Appointments and Compensation Committee, decided to set 
Christian Chautard’s gross annual compensation for his special 
mission of support for the acquisition then supervision and 
coordination of the consolidation of the Casa Reha Group in 
Germany, at €70,000. After the temporary grouping of the functions 
of Chairman and Chief Executive Officer in the hands of Christian 
Chautard, as an interim measure, from 18 November 2015 to 26 
January 2016, the Board of Directors in its meeting of 18 November 
2015, decided to suspend the payment of this compensation during 
the interim period. 

On the basis of this mission, for the period from 2 to 18 November 
2015, the compensation owing to Christian Chautard stood at 
€3,208, which he was paid in February 2016. 
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Compensation components Amount Comments 

Stock options, bonus shares 
or any other long-term 
compensation component 

n/a Christian Chautard did not receive any stock options or any free 
allocation of shares. 

Attendance fees €28,523 Christian Chautard received attendance fees for his mandate as 
Chairman of the Board of Directors and his participation in certain 
specialised Board committees. He received €28,523 gross for 2015. 

Furthermore, he waived his attendance fees for his mandates as a 
member of the Supervisory Boards of the Group’s German 
companies. In addition, he has not received attendance fees for his 
mandates as Director of the Italian company, Segesta, and the 
Belgian company, Senior Living Group. 

Value of benefits of all types n/a Christian Chautard did not receive any benefits in kind. 

Termination benefit n/a No termination benefit is due to be payable to Christian Chautard. 

Collective personal 
protection insurance and 
healthcare scheme 

n/a Christian Chautard has no entitlement under any social security 
schemes. 

Non-compete compensation n/a There are no commitments for non-compete compensation 
payments. 

Supplementary pension 
scheme 

n/a Christian Chautard is not entitled to any supplementary pension 
scheme. 
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Components of the compensation due or allocated for 2015 to Yann Coléou, Chief Executive Officer of the 

Company from 1 January to 18 November 2015, subject to the advisory vote of the shareholders 

Compensation 
components 

Amount Comments 

Fixed compensation €485,833 In light of the significant increase in the Company’s size following 
the Merger, the Board of Directors decided, on 24 April 2014, in 
accordance with the proposal put forward by the Appointments and 
Compensation Committee, to raise Yann Coléou’s fixed yearly 
compensation to €550,000 effective from the date of said Board 
meeting. 

Variable annual 
compensation 

€105,863 In light of the significant increase in the Company’s size following 
the Merger, the Board of Directors decided, on 24 April 2014, in 
accordance with the proposal put forward by the Appointments and 
Compensation Committee, that the variable annual portion of Yann 
Coléou’s compensation should not exceed €500,000. 

On 25 March 2015, the Board of Directors, based on a proposal by 
the Appointments and Compensation Committee, used the 
following quantitative and qualitative criteria for 2015:  

• quantitative criterion (representing 40% of the variable 
compensation): EBITDA; 

• qualitative criterion (representing 60% of the variable 
compensation): definition and implementation of an 
organisation adapted to the ambitions of the Korian group 
(organisation principle, People, steering and information tools); 
measurement and monitoring of service quality. 

Having taken note that the quantitative objective was not achieved 
and that the qualitative objectives had only partly been achieved, 
on 23 March 2016, the Board of Directors, based on a proposal by 
the Appointments and Compensation Committee, allocated to Yann 
Coléou the sum of €105,863 for the variable compensation for 
2015. 

Deferred variable 
compensation 

€1,050,000 
corresponding 
to 42,000 
performance 
units acquired 
for 2013 
multiplied by 
the share 
price, capped 
at €25 

 

35,238 
performance 
units acquired 
for 2014 (to 
be paid in 
2016 based on 
the share 
price, capped 
at €25, valued 

Under the equity incentive plan adopted for Yann Coléou for 2013 
and 2014 a certain number of performance units are awarded at the 
start of the year. The completion of the vesting period depends on 
the achievement of quantitative and qualitative targets. Upon the 
closure of the year in question, the Board of Directors met to assess 
- upon a proposal by the Appointments and Compensation 
Committee - if these performance criteria were met. Performance 
units awarded in 2013 were due to be paid in 2015 and those 
awarded in 2014, in 2016 (subject to Yann Coléou being in office on 
the payment date). On this basis, vesting of Yann Coléou’s 
performance units was governed by the following conditions: 

• performance under 95% of EBITDA target: no units awarded; 
• achievement of 95-100% of EBITDA target: 0-100% awarded; 
• achievement of 100 to 110% of EBITDA target: 100-120% 

awarded. 
 
In addition, it was agreed that, if the actual occupancy rate falls 
short of 98% of the target, Yann Coléou will not be entitled to the 
payment of his performance units; if it falls between 98 and 100% 
of the target, the number of performance units in the lot, after the 
adjustment applied under the performance condition, will be 
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Compensation 
components 

Amount Comments 

at €880,950 
and subject to 
a continued 
employment 
requirement) 

adjusted downwards by linear interpolation, within a range of 98-
100% of the performance condition, by a number of performance 
units falling within a lower limit of 0% of performance units in the 
lot in question after the adjustment described above, and an upper 
limit of 100% of the performance units in the lot in question after 
the adjustment described above. 

Having verified that the EBITDA exceeded 110% of the target and 
that the occupancy rate exceeded 100% of the target, on 18 March 
2014, the Board of Directors, upon a proposal by the Appointments 
and Compensation Committee, took note of the acquisition by Yann 
Coléou of 42,000 performance units for 2013. Having ascertained 
that the presence condition applicable to Yann Coléou had been 
fulfilled, on 25 March 2015, the Board of Directors decided, based 
on a proposal by the Appointments and Compensation Committee, 
that the sum of €1,050,000 corresponding to the 42,000 
performance units for 2013 multiplied by €25 (as the unit value of a 
performance unit calculated based on the average share opening 
price over the 20 trading days prior to this date was over the 
maximum of €25), would be paid to Yann Coléou at the same time 
as his fixed compensation for April 2015.  

Having verified that the EBITDA target was reached at 100.34% and 
that the occupancy rate exceeded 100% of the target, on 25 March 
2015, the Board of Directors, upon a proposal by the Appointments 
and Compensation Committee, took note of the acquisition by Yann 
Coléou of 35,238 performance units for 2014. As Yann Coléou was 
removed from his functions as Company Chief Executive Officer by 
the Board of Directors’ meeting on 18 November 2015, he lost the 
benefit of the acquisition of those performance units allocated in 
2014, as these compensation elements were subject to a condition 
of presence. 

Variable multi-annual 
compensation 

n/a Yann Coléou did not receive any variable multi-annual 
compensation. 

Exceptional compensation n/a Yann Coléou did not receive any exceptional compensation for the 
2015 financial year. 
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Compensation 
components 

Amount Comments 

Stock options, bonus shares 
or any other long-term 
compensation component 

No acquisition 

 

28,378 free 
shares in 2015 

(Accounting 
valuation: 
€561,268; IFRS 
cost 
recognised 
before 
discounting 
turnover rate 
for the free 
shares plan of 
16 September 
2015) 

On 16 September 2015, the Board of Directors, based on a proposal 
by the Appointments and Compensation Committee, approved the 
establishment of a profit-sharing plan for the specific benefit of 
Yann Coléou in his role as Chief Executive Officer. This equity 
incentive plan, which is a free shares plan, provides for the 
allocation to Yann Coléou, as Chief Executive Officer, of a maximum 
of 28,378 Company shares, subject to the achievement of 
performance conditions associated with the share price, EBITDA 
and revenue, in accordance with the following terms: 

• the free shares lot associated with the share price criterion will 
represent 50% of the total allocation, whereas the free share 
lots associated with the EBITDA and revenue criteria will each 
represent 25% of the total allocation; 

• between the threshold and the limit set for each allocation lot, 
the number of allocated free shares shall be calculated through 
linear interpolation between these two points. 

The allocation of free shares to Yann Coléou shall become definitive 
and the ownership of said shares will be transferred to him 30 
months and 15 days after the plan settlement date, i.e. 31 March 
2018, subject to his remaining in office. Moreover, Yann Coléou 
would not be permitted to transfer the shares received under the 
terms of this plan for an additional period of 24 months following 
the vesting period, i.e. up to 31 March 2020 (with the exception of 
25% of Korian shares which would be definitively allocated and 
which must remain as registered shares until the end of his term of 
office). 

The portion of the plan intended for Yann Coléou will incur an IFRS 
cost of €561,268 (excluding social security charges) and will lead to 
a maximum dilution of 0.04%. 

As Yann Coléou was removed from his functions as Company Chief 
Executive Officer by the Board of Directors’ meeting on 18 
November 2015, he lost the benefit of the free share plan approved 
by the Board of Directors on 16 September 2015, as this 
compensation element was subject to a condition of presence. 

Attendance fees n/a Yann Coléou waived his attendance fees for his mandates as a 
member of the Supervisory Boards of the Group’s German 
companies. He did not receive attendance fees for his mandates as 
director of the Italian company, Segesta, and the Belgian company, 
Senior Living Group. 

Value of benefits of all 
types 

€4,389 In addition to his compensation, Yann Coléou benefited from a 
company vehicle representing a benefit in kind of €399 per month 
over an 11-month period. 

Termination benefit €1,837,500 On 21 March 2012, the Board of Directors, based on a proposal by 
the Appointments and Compensation Committee, authorised the 
award of a benefit to Yann Coléou in the event of the termination of 
his office as Chief Executive Officer in accordance with the so-called 
“TEPA” Act (Article L. 225-42-1 of the French Commercial Code 
(Code de commerce)). 

This termination benefit is indicated in the Statutory Auditors’ 
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Compensation 
components 

Amount Comments 

special report of 23 April 2010 and was approved by the Company’s 
Shareholders’ General Meeting on 20 June 2013. 

It was limited to cases where the Company decides to revoke or 
not-renew his term of office, excluding gross negligence or 
misconduct. It was equal to a year’s gross compensation plus 25% 
for each year in office, up to a maximum of twenty-four months of 
compensation, in accordance with the recommendations of Article 
23.2.5 of the AFEP-MEDEF Code. It would be calculated based on 
the gross fixed and variable compensation over the last 12 months 
preceding his departure. 

Payment of the termination benefit was subject to the following 
performance conditions: 

• the cumulative EBITDA recorded for the 12 months preceding 
his departure would be equal to at least the annual EBITDA 
recorded at 31 December of the year preceding his departure 
and to a minimum target EBITDA; achievement of this criterion 
alone would give him right to 70% of the benefit; 

• if the average occupation rate of facilities in France over the 12 
months preceding his departure reached a minimum target; 
achievement of this criterion alone would give him right to 30% 
of the benefit. 

Having taken note that the performance criteria fixed by the Board 
on 21 March 2012 and conditioning the payment of the Chief 
Executive Officer’s termination benefit had been achieved, the 
Board of 18 November 2015 decided, based on a proposal by the 
Appointments and Compensation Committee, to pay the Chief 
Executive Officer a severance payment of a total of €1,837,500 
corresponding to an increase of 75% to the gross fixed and variable 
annual compensation received by the latter during the last 12 
months (amounting to  
€1,050,000). 

Joint welfare scheme and 
medical expenses 

Yes Yann Coléou was entitled to social security schemes equivalent to 
those applicable to salaried managers (illness and personal 
protection insurance). 

Non-compete 
compensation 

n/a There are no commitments for non-compete compensation 
payments. 

Supplementary pension 
scheme 

n/a Yann Coléou was not entitled to any supplementary pension 
scheme. 
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Compensation components due or allocated for 2015 to Jacques Bailet, Chairman of the Board of Directors of 

the Company from 1 January to 25 March 2015, subject to the advisory vote of the shareholders  

Compensation components Amount Comments 

Fixed compensation €80,942 On 18 March 2014, the Board of Directors decided, based on a 
proposal by the Appointments and Compensation Committee, to 
set Jacques Bailet’s gross annual compensation for his mandate as 
Chairman of the Board at €345,000. 

For the period from 1 January to 25 March 2015, the date on which 
Jacques Bailet resigned as Chairman and Director, he received fixed 
compensation of €80,942. 

Attendance fees n/a Jacques Bailet waived his attendance fees as Chairman of the Board 
and as a member of certain specialised Board Committees. 

Value of benefits of all types €806 Jacques Bailet benefited from a company vehicle representing a 
benefit in kind of €806 in respect of the period from 1 January to 25 
March 2015. 

Joint welfare scheme and 
medical expenses 

Yes Jacques Bailet was entitled to social security schemes equivalent to 
those applicable to salaried managers (illness and personal 
protection insurance). 

Non-compete compensation €525,000 On 26 November 2014, the Board of Directors approved, upon the 
recommendation of the Appointments and Compensation 
Committee, the granting to Jacques Bailet of a lump-sum payment 
of €525,000 in return for his compliance with a 3-year non-
competition commitment effective from the date of his departure 
from his position. 

In accordance with the recommendations of the AFEP-MEDEF Code, 
this non- compete compensation corresponds to approximately 18 
months of gross annual compensation. 
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3. Related-party agreements and commitments 

EIGHTH RESOLUTION 

Approval of the agreements referred to in the Statutory Auditors’ special report pursuant to Article L. 225-38 of 
the French Commercial Code 

By voting on the 8
th

 resolution, you are asked to approve the related-party agreements and commitments 
entered into or authorised by the Board of Directors during the financial year ended 31 December 2015 and to 
take note of the agreements and commitments approved in previous periods and which continued to be 
performed during the year ended 31 December 2015. These agreements and commitments are presented in 
the Statutory Auditors’ special report. 

4. Approval of the commitments made to Sophie Boissard 

NINTH RESOLUTION 

Approval of the commitments made to Sophie Boissard under Article L. 225-42-1 of the French Commercial Code  

At its meeting on 18 November 2015, the Board of Directors decided, on the recommendation of the 
Appointments and Compensation Committee, that Sophie Boissard, Chief Executive Officer, would receive: 

 a termination benefit in the event of her corporate office being terminated or not renewed due to a 
change of strategy or control, barring cases of gross negligence or misconduct, payment of which 
would be contingent on performance targets set by the Board of Directors at its meeting on 23 March 
2016 and equal to the “Annual Base Compensation” (i.e. the gross fixed and variable annual 
compensation received for the 12 months preceding the date of termination or non-renewal of office, 
except for compensation received under medium or long-term management incentive plans and 
special compensation awarded at the discretion of the Board of Directors), increased by 25% for each 
year of service, subject to a limit of twice the Annual Base Compensation, less any amount due by way 
of non-compete compensation as described below, unless the Company has waived this; 

 non-compete compensation of 50% of the fixed gross annual compensation received for the 12 
months prior to leaving office, (i.e. the date of notification of resignation from the Company or 
termination or non-renewal of office by the Board), in consideration of the 2-year non-compete 
obligation; the cumulative termination benefit may not be more than twice the Annual Base 
Compensation (in which case the termination benefit will be reduced accordingly). 

The commitments made to Sophie Boissard are set out in the Statutory Auditors’ special report on 
commitments made under Article L. 225-42-1 of the French Commercial Code. 

By voting on the 9
th

 resolution, you are asked to approve the Statutory Auditors’ special report on the 
commitments made to Sophie Boissard in accordance with Article L. 225-42-1 of the French Commercial Code, 
in addition to the commitments themselves. 

5. Attendance fees 

TENTH RESOLUTION  

Setting the amount of attendance fees to be allocated to members of the Board of Directors 

In the context of the renewal of terms of office due to expire at the next annual general meeting, it has 

emerged that Korian’s attendance fees are a barrier to the application by international candidates for the 

position of director. A study has therefore been conducted of attendance fees paid by Korian’s peer group. In 

light of this study and following a favourable opinion from the Appointments and Compensation Committee, in 

voting on the 10
th

 resolution, you are asked to set the total annual amount of attendance fees allocated to the 

Board at €400,000, it being specified that this decision would apply from the date of the General Meeting and 

in subsequent years, until a further decision of the Ordinary General Meeting of the shareholders. 
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6. Renewal of terms of office, designation and ratification of the co-opting of directors 

ELEVENTH, TWELFTH, THIRTEENTH AND FOURTEENTH RESOLUTIONS 

Reappointment of Anne Lalou and Guy de Panafieu as directors, designation of Jean-Pierre Duprieu as director 
and ratification of the co-option of the Office d'Investissement des Regimes de Pensions du Secteur Public 
(Public Sector Pension Investment Board) as a director, represented by Niall Boland, replacing the company 
MAAF Assurances SA 

In accordance with the recommendations of the AFEP-MEDEF Code, which stipulate that “the terms of office 
must be staggered in such a way as to avoid a block renewal and ensure the terms of office are renewed under 
the best possible conditions” the combined general meeting of 18 March 2014 amended Article 11 of the 
Company Articles of Association to permit the renewal of one thirds of the directors’ terms of office at any one 
time. To this end, and by way of exception, the said general meeting appointed some directors for a period less 
than the usual 3-year period set out in the Articles of Association, to stagger the renewal of the terms of office 
and ensure that one-third is renewed at any time. 

Accordingly, Jacques Ambonville, Anne Lalou, Guy de Panafieu and the company Batipart Invest, represented 
by Charles Ruggieri, were appointed for an exceptional term of 2 years, expiring at the end of the General 
Meeting. 

Batipart Invest, represented by Charles Ruggieri, and Jacques Ambonville, not seeking renewal of their 
respective mandates, the Board of Directors decided, at its meeting on 19 May 2016, to propose: 

 reappointment of Anne Lalou and Guy de Panafieu as directors; 

 designation of Jean-Pierre Duprieu as director (independent) to replace Jacques Ambonville; and 

 removal of the directorship vacated by Batipart Invest. 

By voting for the 11
th

, 12
th

 and 13
th 

resolutions, you are asked to reappoint Anne Lalou and Guy de Panafieu as 
directors, and to appoint Jean-Pierre Duprieu as a director, for a 3-year period expiring at the end of the 
shareholders’ general meeting convened to vote on the accounts for the financial year ending 31 December 
2018. 

By voting for the 14
th 

resolution, you are also asked to ratify the co-option, by the Board of Directors, of the 
Office d’Investissement des Regimes de Pensions du Secteur Public as a director, represented by Niall Boland, 
replacing the company MAAF Assurances SA, for the remaining term of office of the latter, i.e. until the end of 
the shareholders’ general meeting convened to vote on the accounts for the financial year ending 31 December 
2016. 

To back these proposals for renewal, designation and ratification of co-option, in accordance with Article 
R. 225-83-5 of the French Commercial Code, you will find hereafter the candidate portfolios. 
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Anne Lalou 

 

Born on: 6 
December 1963 in 
Paris (14

th
) 

Nationality: 

French 

Address: 

59, rue Nationale, 
75013 Paris 

Date of 
appointment: 

GM of 18 March 
2014 

End of term: 

GM to approve 
the financial 
statements for 
2015 

Main role 

Director of the Web School Factory and CEO of Innovation Factory 

Biography 

Anne Lalou started her career as an authorised representative and then deputy head of the 
mergers and acquisitions department of Lazard in London and then Paris. She then became 
Head of Outlook and Development at Havas. 

She was Chairperson and CEO of Havas Édition Électronique before joining Rothschild & Cie 
as a Manager. 

In 2002 she joined Nexity, as Corporate Secretary and Director of Development before 
becoming CEO of Nexity Franchises in 2006 and then Deputy Chief Executive Officer of the 
Distribution division until 2011. 

She took on the management of the Web School Factory in 2012 and Innovation Factory in 
2013. 

She is a graduate of the École Supérieure des Sciences Économiques et Commerciales 
(ESSEC). 

As at 23 March 2016, Anne Lalou held 1,180 shares in Korian. 

Offices outside the Group 

Member of the Supervisory Board: Eurazeo 
(listed company), Foncia Holding, Foncia 
Groupe (listed company) 

Chief Executive Officer: Web School 
Factory, Innovation Factory 

Offices having expired in the last 5 years 

Chairperson: Nexity Solutions 

Director: Neximmo 39, Guy Hoquet 
L’Immobilier, Financière Guy Hoquet 
L’Immobilier, Natixis (listed company), Naxos, 
Medica, Kea & Partners 

Member of the Supervisory Board: Century 
21 France 

Chief Executive Officer: Nexity Solutions 

Member of the Management Board: 
Neximmo 39 

Permanent representative of Nexity 
Franchise Director: Guy Hoquet L’Immobilier 
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Guy de Panafieu 

 

Born on:  
5 April 1943  
in Paris (17

th
) 

Nationality: 

French 

Address: 

56 rue Boileau, 
75016 Paris 

Date of 
appointment: 

GM of 18 March 
2014 

End of term: 

GM to approve 
the financial 
statements for 
2015 

Main role 

Advisor to the Chambre nationale des conseils en gestion de patrimoine 

Biography 

Guy de Panafieu, a graduate of the Institut d’Études Politiques de Paris, also has an arts and 
economics degree and is a former student of the École Nationale d’Administration. 
Formerly an Inspecteur des Finances, from 1968 to 1982 he held a variety of positions at 
the French Finance Ministry in external trade and international economic relations. He was 
Technical Advisor to the President of the French Republic from 1978 to 1981 in 
international economic matters. He was Chairman of the Bull group from 1997 to 2001. He 
worked for the Lyonnaise des Eaux Group from 1983 to 1997 in various management roles, 
latterly as Vice-Chairman and CEO. He is a Manager at Boileau Conseil and an Advisor to the 
Chambre nationale des conseils en gestion de patrimoine. 

As at 23 March 2016, Guy de Panafieu held 1,710 shares in Korian. 

Offices outside the Group 

Director: SANEF 

Member of the Supervisory Board: 
Metropole Television (listed company) 

Manager: Boileau Conseil 

Offices having expired in the last 5 years 

Director: Medica 
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Jean-Pierre Duprieu 

 

 

 

Born on:  
13 April 1952 
in Chartres (28) 

Nationality: 

French 

Address: 

6 rue Danton, 
75006 Paris 

Main role 

Deputy CEO Air Liquide Group 

Biography 

Jean-Pierre Duprieu has a degree in agronomy from the Institut National Agronomique de 
Paris Grignon (AgroParisTech), specialising in the food industry, and from the Institut de 
Contrôle de Gestion de Paris et de l’International Forum (advanced management 
programme linked to Wharton University). He joined Air Liquide Group in 1976, where he 
has remained ever since, serving in a variety of commercial, operational and strategic roles. 

For nearly 10 years he headed the Europe, Middle East and Africa region, before taking 
over the Asia Pacific region as a member of the Group Executive Committee based in 
Tokyo. 

Since 1 January 2010, he has overseen the Europe region and Healthcare business, in 
addition to the Group’s Purchasing and IT divisions. 

He has been Deputy CEO of the group since 15 January 2011. He also serves on Michelin’s 
Supervisory Board and is a member of its Audit Committee. 

As at the date of this document, Jean-Pierre Duprieu does not hold any shares in Korian. 

Offices outside the Group 

Deputy CEO: Air Liquide SA (listed 
company) 

Director: Air Liquide Santé International, Air 
Liquide Welding (ASW) SA 

Chairman of the Board of Directors: Air 
Liquide Eastern Europe 

Member of the Supervisory Board: 
Michelin 

Offices having expired in the last 5 years 

N/A 
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PSP Investments, Director and Member of the Investment Committee 
Permanent representative: Niall Boland 

 

Co-option date: 

Board of Directors’ 
meeting of 15 July 
2015 

End of term: 

GM to approve the 
financial statements 
for 2016 

Office d’Investissement des Régimes de 
Pensions du Secteur Public (PSP 
Investments) 

Simplified joint-stock company (société par 
actions simplifiée) 
Registered office: 440, avenue Laurier 
Ouest, Bureau 3 200, K1R 7X6 Ottawa, 
Ontario, Canada 
Quebec company number: 1163980601 

Niall Boland 

Born on: 6 May 1969 in Port Lairge, 
Waterford, Ireland 

Nationality: Irish 

Address: 6, avenue Bowling Green, H9S 
4W1 Pointe Claire, Québec, Canada 

Main role 

Senior Director at PSP Investments 

Biography 

Niall Boland has occupied the function of Senior Director at PSP Investments in 
Montreal since 2011. 

Previously, he was a portfolio manager specialising in technologies, media and 
telecommunications within a hedge fund in London for 7 years. From 1997 to 2001, he 
occupied the function of Director of the Equities Europe department for Crédit Suisse 
First Boston, before going back to his position as portfolio manager within his trading 
team. 

He began his professional career as a Management Consultant at Booz, Allen & 
Hamilton in London in 1993, within the UK Health department, then the Financial 
Operations and Services department. After graduating, he initially worked as an 
industrial mechanisation engineer for Project Management Group in Ireland. 

He has a degree in Electrical & Microelectronic Engineering from the National University 
of Ireland and an MBA from the Kellog School of Management (Northwestern 
University, Chicago). 

As at 23 March 2016, Niall Boland does not hold any shares in Korian. 

Offices held by PSP Investments 

PSP Investments is a Canadian Crown Corporation 
subject to the Access to Information Act (the “Act”). 
The Act contains an exemption which allows PSP 
Investments to protect its commercial information 
(such as the private companies in which it maintains 
Board of Directors’ seats) from release to a requester, 
provided that this information is consistently treated as 
confidential. 

Intentional public or non-confidential disclosure of 
this information by PSP Investments would result in 
the loss of this protection with respect to the 
disclosed information. 

As at the date of this document, PSP Investments 
holds 11,100,000 shares in Korian. 

Offices held by Niall Boland 

Offices outside the Group 

Observer : XPO Logistics 

Offices having expired in the last 5 years 

N/A 
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At the end of the General Meeting, subject to approval of the 12
th

, 13
th

 and 14
th

 resolutions, the Board of 
Directors will comprise the following 10 members: Christian Chautard (Chairman), Jérôme Grivet, Predica 
(represented by Françoise Debrus), Office d’Investissement des Régimes de Pensions du Secteur Public 
(represented by Niall Boland), Malakoff Médéric Assurances (represented by Hugues du Jeu), Jean-Pierre 
Duprieu, Martin Hoyos, Guy de Panafieu, Anne Lalou and Catherine Soubie. 

In accordance with the Job Security Act (loi de sécurisation de l’emploi) of 14 June 2013 and the Articles of 
Association, on 25 January 2016 Hafida Cola was appointed by the most representative union as Director 
representing the employees. She replaces Amélie Nun, who left the Group on 11 September 2015. 

Jean-Claude Georges-François is the Observer. 

In line with the AFEP-MEDEF Code and on the recommendation of the Appointments and Compensation 
Committee, at its meetings of 2 December 2015 and 19 May 2016, the Board of Directors reviewed the director 
independence criteria. On the basis of this review, and subject to approval of the 11

th
, 12

th
, 13

th
 and 14

th
 

resolutions, 5 of the Board’s 10 members will be independent. They are Jean-Pierre Duprieu, Martin Hoyos, 
Anne Lalou, Guy de Panafieu and Catherine Soubie

1
. 

7. Financial powers 

FIFTEENTH, SIXTEENTH, SEVENTEENTH, EIGHTEENTH, NINETEENTH, TWENTIETH, TWENTY-FIRST, TWENTY-
SECOND, TWENTY-THIRD, TWENTY-FOURTH AND TWENTY-FIFTH RESOLUTIONS 

By voting for the 15
th

 to 25
th

 resolutions, the Board asks the General Meeting to grant it authorisations to 
proceed with different types of issuance, in accordance with the regulations in force. 

Given the organisational and timetable constraints affecting general meetings, it is essential that the Board of 
Directors has financial authorisation in place so that it can raise, with the requisite speed and flexibility – if 
necessary via the financial markets – the funds necessary for the Company’s and the Group’s development. 

For more details of these authorisations, please refer to the draft resolutions and the Statutory Auditors’ 
special reports on the sixteenth, seventeenth, eighteenth, nineteenth, twentieth, twenty-first, twenty-second 
and twenty-fifth resolutions submitted to you, which will also be read out at the General Meeting. 

In certain circumstances, the Board of Directors may, acting in the Company’s interests and capitalising on 
opportunities afforded by the financial markets, proceed with issuance in France or abroad, without 
preferential subscription rights for existing shareholders. Your vote would automatically entail a waiver of the 
preferential subscription rights in connection with the transactions envisaged by these resolutions. 

In addition, Act No. 2014-384 of 29 March 2014 aimed at recapturing the real economy (the “Florange Act”) 
overturned the principle of neutrality of boards of directors during a public tender offer, whereby the Board of 
Directors was required to obtain the prior approval of the general meeting before taking any measure likely to 
jeopardise the bid, and which during the offer period suspended any authorisation likely to cause the bid to 
fail. 

The new Article L. 233-32 of the French Commercial Code, now allows the Board of Directors to take any action 
that could jeopardise a takeover bid provided that the Articles of Association of the target company permit this 
option.  

The Florange Act also abolished the principle of suspension during the offer period of authorisations previously 
granted by the general meeting and which could jeopardise the bid; hence, the Board of Directors may now act 
on such authorisations, provided the terms of the authorisation permit it. 

Accordingly, in line with market practice, the General Meeting is asked to prohibit the Board of Directors, 
during a public tender offer, from acting on the authorisations granted under the seventeenth, eighteenth, 
nineteenth, twentieth, twenty-second and twenty-third resolutions before the General Meeting. 

We remind you, where necessary, that in accordance with the regulations in force, the Board of Directors will 
produce a supplementary report whenever any authorisation you may grant is exercised. In addition, the Board 
of Directors shall report annually to the General Meeting, in accordance with the legal and regulatory 

                                                           
1 Pursuant to the provisions of Article 9.1 of the AFEP-MEDEF Code, the director representing employees is not taken into account when 
determining the ratio of independent directors on the Board of Directors. 
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provisions, on the use made of the authorisations granted under the seventeenth, eighteenth, nineteenth, 
twentieth, twenty-third, twenty-fourth and twenty-fifth resolutions. 

The following table gives details of the financial authorisations sought by your Board in the vote on the 15
th

 to 

25
th

 resolutions (inclusive). Note that the fifteenth resolution is subject to the quorum and majority 

requirements for ordinary general meetings, while the 16
th

 to 25
th

 resolutions (inclusive) are subject to the 

quorum and majority requirements for extraordinary general meetings. 

Resolution Purpose Terms 

15
th

 
resolution 

Authorisation for 
the Board of 
Directors to trade 
the Company’s 
shares 

Duration: 18 
months from the 
date of the General 
Meeting 

Securities concerned: Korian shares 

Maximum percentage of share capital that may be repurchased : 

The number of shares repurchased pursuant to this authorisation shall 
be subject to a dual limit, such that: 

(a) the number of shares that the Company purchases during the 
programme does not exceed 10% of the Company’s share 
capital at any given time, this percentage being applied to an 
amount of share capital adjusted for relevant transactions 
occurring after the General Meeting, it being understood that: 
(i) if Company shares are purchased to ensure liquidity under 
the terms defined in the AMF General Regulations, the number 
of shares taken into account for the calculation of the above-
mentioned 10% ceiling will correspond to the number of 
shares purchased less the number of shares resold during the 
period under consideration, and (ii) the number of shares 
purchased for the purpose of holding them for subsequent 
delivery in the context of a merger, spin-off or capital 
contribution cannot exceed 5% of the Company’s share capital; 

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

Maximum unit purchase price under the programme: €50. 

Maximum number of shares that can be purchased: 7,946,867 shares 
(based on the number of shares comprising the share capital at 23 
March 2016). 

Maximum overall amount of the programme: €397,343,350. 

Objectives:  

(a) the allocation or sale of shares to employees under the 
Company’s statutory profit-sharing scheme or any employee 
savings plan as provided for by law, including under Articles 
L. 3332-1 et seq. of the French Labour Code; and/or  

(b) the allocation of free shares in accordance with Articles L. 225-
197-1 et seq. of the French Commercial Code; and/or  

(c) the delivery of shares upon the exercise of rights attached to 
securities conferring rights to Company shares by redemption, 
conversion, exchange, presentation of a warrant or in any 
other manner; and/or 

(d) the cancellation of all or part of the securities thus purchased, 
subject to the approval of the sixteenth resolution below; 
and/or 

(e) the transfer of shares (in exchange, payment or otherwise) in 
connection with an acquisition, merger, spin-off or capital 
contribution; and/or  

(f) the purchase of any shares following a consolidation of 
Company shares, to facilitate consolidation transactions and 
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Resolution Purpose Terms 

the management of fractional shares; and/or  
(g) stimulating the secondary market or the liquidity of the 

Company’s shares through an investment services provider 
acting under the terms of a liquidity agreement that complies 
with the code of professional conduct recognised by the AMF; 
and/or  

(h) enabling the Company to trade in its own shares for any other 
purpose, authorised or to be authorised in future by laws and 
regulations in force. In such event, the Company would inform 
its shareholders by means of a press release. 

16
th

 
resolution 

Authorisation for 
the Board of 
Directors to reduce 
the Company’s 
share capital by 
cancellation of 
treasury shares 

Duration: 18 
months from the 
date of the General 
Meeting 

The share capital shall be reduced subject to a limit of 10% of the 
Company’s share capital in each 24-month period, it being specified 
that the 10% limit applies to the amount of share capital that will be, if 
necessary, adjusted to take into account any capital transactions 
executed after the General Meeting. 

The authorisation to be granted to the Board of Directors, which may 
sub-delegate same in accordance with legal and regulatory provisions, 
would fully empower the Board to act on this resolution and specifically 
to approve the final amount of the capital reduction, establish the 
necessary procedures for the reduction and implement it, apply the 
difference between the accounting value of the cancelled shares and 
their total nominal amount to all reserves and share premium accounts, 
formally record the completion of the capital reduction and amend the 
Articles of Association accordingly, take all steps, carry out all 
formalities and generally do whatever may be necessary to give effect 
to the capital reduction. 

17
th 

resolution 
Authorisation for 
the Board of 
Directors to 
increase the 
Company’s share 
capital by issuing 
ordinary shares 
and/or any 
transferable 
securities 
convertible to 
equity in the 
Company and/or to 
debt securities, 
with shareholders’ 
preferential 
subscription rights 

Duration: 26 
months from the 
date of the General 
Meeting 

This authorisation would be subject to the following limits: 

(a) the maximum nominal amount of increases in the Company’s 
share capital that may be carried out, immediately and/or at a 
future date, pursuant to this authorisation may not exceed a 
total of €150,000,000, it being specified that the maximum 
nominal amount of capital increases that may be carried out 
pursuant to this authorisation and those granted under the 
eighteenth, nineteenth, twentieth, twenty-second and twenty-
fourth resolutions before the General Meeting may not exceed 
the amount referred to in this paragraph; 

(b) that these amounts would be supplemented, where applicable, 
by the nominal amount of additional shares to be issued to 
maintain the rights of holders of transferable securities 
convertible to equity in accordance with legal and regulatory 
requirements and with any applicable contractual stipulations; 

(c) the nominal amount of debt securities convertible to equity in 
the Company that may be issued pursuant to this authorisation 
may not exceed a total of €1,000,000,000 or the equivalent 
value of this amount in the event of issuance in a foreign 
currency or monetary unit established on the basis of multiple 
currencies, it being specified that the overall maximum 
nominal amount of the debt securities convertible to equity 
likely to be issued pursuant to this authorisation and those 
granted under the eighteenth, nineteenth, and twentieth 
resolutions before the General Meeting may not exceed the 
amount indicated in this paragraph. 

The subscription of shares or transferable securities convertible to 
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Resolution Purpose Terms 

equity may be made either in cash or offset against claims on the 
Company. 

18
th

 
resolution 

Authorisation for 
the Board of 
Directors to issue, 
by way of a public 
offering, ordinary 
shares and/or any 
transferable 
securities 
convertible to 
equity in the 
Company and/or to 
debt securities, 
without 
shareholders’ 
preferential 
subscription rights 

Duration: 26 
months from the 
date of the General 
Meeting 

It is specified that public offerings decided under this authorisation may 
be combined, in the context of the same issue or several issues carried 
out simultaneously, with the offerings referred to in Article L. 411-2 II of 
the French Monetary and Financial Code authorised under the 
nineteenth resolution before the General Meeting. 

This authorisation would in particular be subject to the following terms: 

(a) the maximum nominal amount of capital increases that may be 
carried out, immediately and/or at a future date, pursuant to 
this authorisation, may not exceed €150,000,000, plus – where 
applicable – the nominal amount of the additional shares to be 
issued to protect the rights of holders of transferable securities 
convertible to equity in accordance with the legal and 
regulatory provisions and contractual stipulations; the 
maximum nominal amount of capital increases that may be 
carried out under this authorisation would count towards the 
overall ceiling limit on capital increases of €150,000,000 set by 
the seventeenth resolution before the General Meeting; 

(b) the nominal amount of debt securities convertible to equity 
that may be issued pursuant to this authorisation may not 
exceed €1,000,000,000, or the equivalent amount in the event 
of issuance in a foreign currency or monetary unit established 
on the basis of multiple currencies; the nominal amount of 
debt securities convertible to equity in the Company and that 
may be issued under this authorisation would count towards 
the overall ceiling limit applicable to debt securities of 
€1,000,000,000 set by the seventeenth resolution before the 
General Meeting; 

(c) pursuant to Article L. 225-136 of the French Commercial Code 
and subject to the seventeenth resolution, (i) the share issue 
price would be at least equal to the minimum price stipulated 
by the legal and regulatory provisions in force at the time of 
the issue (currently the weighted average price of Korian 
shares on the Euronext Paris regulated market during the 3 
trading days prior to the price being set), less a maximum 
discount of 5% where applicable; and (ii) the issue price of 
transferable securities convertible by any means, immediately 
or at a future date, to equity in the Company would be such 
that the amount received immediately by the Company, plus 
any amount it is subsequently likely to receive is, for each 
Company share or other equity security issued as a result of 
the issuance of such securities, at least equal to the amount it 
would receive by applying the minimum subscription price 
defined in the preceding paragraph, after adjustment, if 
applicable, to take into account the difference in the dividend 
entitlement date. 

19
th

 
resolution 

Authorisation for 
the Board of 
Directors to issue, 
by way of a private 
placement under 
Article L. 411-2 II of 

Any offering decided upon pursuant to this authorisation may be 
combined, in the context of the same issue or several issues carried out 
simultaneously, with the public offerings authorised under the 
eighteenth resolution before the General Meeting. 

This authorisation would be subject to the following limits: 
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Resolution Purpose Terms 

the French 
Monetary and 
Financial Code, 
ordinary shares in 
the Company 
and/or transferable 
securities 
convertible to 
equity and/or to 
debt securities, 
without 
shareholders’ 
preferential 
subscription rights 

Duration: 26 
months from the 
date of the General 
Meeting 

(a) the nominal amount of increases in the Company’s share 
capital that may be carried out immediately or at a future date 
pursuant to this authorisation may not exceed 20% of the 
share capital in any given financial year, nor exceed the ceiling 
limit set by the seventeenth resolution, plus, if applicable, the 
nominal amount of additional shares to be issued to protect 
the rights of holders of transferable securities convertible to 
equity in accordance with the legal and regulatory provisions 
and contractual stipulations, and would count towards the 
overall limits set by the seventeenth resolution before the 
General Meeting; 

(b) the subscription of shares or transferable securities convertible 
to equity may be made either in cash or offset against claims 
on the Company; and 

(c) pursuant to Article L. 225-136 of the French Commercial Code 
and subject to the twenty-first resolution, (i) the share issue 
price would be at least equal to the minimum price stipulated 
by the legal and regulatory provisions in force at the time of 
the issue (currently the weighted average price of Korian 
shares on the Euronext Paris regulated market during the 3 
trading days prior to the price being set), less a maximum 
discount of 5% where applicable, and (ii) the issue price of 
transferable securities convertible by any means, immediately 
or at a future date, to equity in the Company would be such 
that the amount received immediately by the Company, plus 
any amount it is subsequently likely to receive is, for each 
Company share or other security issued as a result of the 
issuance of such securities, at least equal to the amount it 
would receive by applying the minimum subscription price 
defined in the preceding paragraph, after adjustment, if 
applicable, to take into account the difference in the dividend 
entitlement date. 

20
th

 
resolution 

Authorisation for 
the Board of 
Directors to 
increase the 
number of shares to 
be issued in the 
event of a capital 
increase with or 
without 
shareholders' 
preferential 
subscription rights 

Duration: 26 
months from the 
date of the General 
Meeting 

The General Meeting is asked to delegate to the Board of Directors, 
which may sub-delegate same as provided by applicable laws and 
regulations, its authority to increase the number of securities to be 
issued in the event of an increase in the Company’s share capital with or 
without preferential subscription rights pursuant to the seventeenth, 
eighteenth and nineteenth resolutions before the General Meeting, in 
the conditions and within the timeframes laid down by Article L. 225-
135-1 of the French Commercial Code, subject to the limit of 15% of the 
initial issue and at the same price as that applied to the initial issue, 
according to which the capital increase or, as applicable, the issuance of 
debt securities convertible to equity in the Company would be decided. 

The nominal amount of capital increases and the issuance of debt 
securities giving access to equity pursuant to this authorisation would 
count towards the overall ceiling limit on capital increases and the 
issuance of debt securities convertible to equity in the Company set by 
the seventeenth resolution before the General Meeting. 

21
st

 
resolution 

Authorisation for 
the Board of 
Directors, in the 
event of issuance of 
shares or 

This authorisation would be granted, with the option to sub-delegate 
subject to (i) the adoption of the eighteenth and nineteenth resolutions 
before the General Meeting and (ii) compliance with the ceiling limit(s) 
provided for in the resolution under which the issue is carried out, for 
each issue carried out on the basis of the eighteenth and nineteenth 
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Resolution Purpose Terms 

transferable 
securities 
convertible to 
equity in the 
Company without 
preferential 
subscription rights, 
to set, subject to a 
limit of 10% of the 
Company’s share 
capital, the issue 
price according to 
the terms 
authorised by the 
General Meeting 

Duration: 26 
months from the 
date of the General 
Meeting 

resolutions and notwithstanding the pricing conditions they impose for 
the issue price. 

The 10% limit would apply to share capital adjusted for any equity 
transactions executed after the General Meeting. 

This authorisation would in particular be subject to the following terms: 

(a) the issue price of ordinary shares would be at least equal to 
the weighted average share price on the Euronext Paris 
regulated market during the 3 trading days prior to the pricing 
decision, less a maximum discount of 10% where applicable; 
and 

(b) the issue price of transferable securities convertible to equity 
other than ordinary shares would be such that the amount 
immediately received by the Company, plus, if applicable, the 
amount that may be received at a future date by the Company 
is, for each ordinary share issued as a result of the issuance of 
such transferable securities, at least equal to the amount 
mentioned in the paragraph above, after adjustment, if 
applicable, to take into account the difference in the dividend 
entitlement date. 

22
nd

 
resolution 

Authorisation for 
the Board of 
Directors to 
increase the 
Company’s share 
capital subject to 
the 10% limit with a 
view to repaying 
contributions in 
kind granted to the 
Company in the 
form of equity 
securities or other 
transferable 
securities 
convertible to 
equity  

Duration: 26 
months from the 
date of the General 
Meeting 

This authorisation concerns transferable securities issued with a view to 
repaying contributions in kind granted to the Company, where Article 
L. 225-148 of the French Commercial Codedoes not apply. 

The maximum nominal amount of increases in the Company’s share 
capital that may be carried out immediately or at a future date pursuant 
to this authorisation would be set at 10% of the Company’s share 
capital (as of the date on which the Board of Directors acts on this 
authorisation), it being specified that the nominal amount of capital 
increases that may be carried out under this authorisation would count 
towards the ceiling limit set by the seventeenth resolution before the 
General Meeting. Where applicable, this ceiling limit would be 
supplemented by the nominal amount of shares or other transferable 
securities issued in order to protect – in accordance with the applicable 
legal and regulatory provisions and any applicable contractual clauses 
providing for other cases of adjustment – the rights of holders of 
transferable securities or other rights giving access to the Company’s 
equity. 

23
rd

 
resolution 

Authorisation for 
the Board of 
Directors to 
increase the 
Company’s share 
capital through the 
incorporation of 
reserves, profits, 
premiums or similar  

Duration: 26 
months from the 
date of the General 
Meeting 

This authorisation could be sub-delegated in order to issue new free 
shares or by raising the par value of the Company’s shares or by a 
combination of the two. 

This authorisation would be subject to the following terms: 

(a) the maximum nominal amount of capital increases that may be 
carried out, immediately and/or at a future date, pursuant to 
this authorisation may not exceed €20,000,000, plus, if 
applicable, the nominal amount of additional shares issued to 
protect the rights of holders of transferable securities 
convertible to equity in accordance with legal and regulatory 
provisions and contractual stipulations; and 

(b) the maximum nominal amount of capital increases that may be 



RESOLUTIONS WITHIN THE SCOPE OF THE ORDINARY GENERAL MEETING 

Notice of Meeting Brochure – Combined General Meeting – 23 June 2016  Korian      41 

 

Resolution Purpose Terms 

carried out pursuant to this authorisation would be 
independent of any other authorisation granted by the General 
Meeting, and would not count towards any other overall ceiling 
on capital increases set by the General Meeting. 

24
th

 
resolution 

Authorisation for 
the Board of 
Directors to 
allocate free 
Company shares to 
employees and/or 
agents of the 
Company and its 
subsidiaries 

Duration: 26 
months from the 
date of the General 
Meeting 

This authorisation would be subject to the following terms: 

(a) the Board of Directors would identify the beneficiaries of the 
share allocations, in addition to the conditions and, where 
applicable, the share allocation criteria; 

(b) the Board of Directors would decide on the conditions and, if 
applicable, the share allocation criteria, including the 
performance conditions, it being specified that the final 
allocation would be contingent on continued employment with 
the Group for all beneficiaries, and to quantifiable performance 
conditions assessed over the entire vesting period for executive 
directors; 

(c) awards made to company agents under Article L. 225-197-1 II, 
paragraphs 1 and 2 of the French Commercial Code are subject 
to the conditions laid down by Article L. 225-197-6 of that 
Code; 

(d) the total number of free shares allocated under this 
authorisation may not represent more than 1% of the share 
capital as at the date of the Board’s decision and the nominal 
amount of capital increases resulting from the allocation of 
shares under this authorisation would count towards the 
overall ceiling limit envisaged in the seventeenth resolution 
before the General Meeting; 

(e) the total number of free shares allocated to the Company’s 
executive directors pursuant to this authorisation may not 
represent more than 0.1% of the share capital as at the date 
of the Board’s decision; 

(f) by law, the allocation of shares to beneficiaries would become 
final either (i) at the end of a minimum vesting period of 1 year, 
the minimum holding period for beneficiaries being 1 year 
from the final allocation of the shares, or (ii), for all or part of 
the shares allocated, at the end of a minimum vesting period of 
2 years, with no minimum holding period in this case; it being 
understood that the Board of Directors would be able to 
choose either option and use them alternately or concurrently, 
and either extend the vesting period, or (i) extend the holding 
period in the former case and (ii) impose a minimum retention 
period in the latter case; 

(g) no shares may be allocated to employees and company agents 
holding more than 10% of the share capital and the free 
allocation of shares may not result in any employee or 
company agent holding more than 10% of the share capital; 

(h) the Board of Directors shall establish the number of ordinary 
shares generated by the conversion of preference shares 
awarded to executive directors, which shall be held as 
registered shares until the termination of their office. 

25
th

 
resolution 

Authorisation for 
the Board of 

This authorisation would be subject to the following terms:  
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Resolution Purpose Terms 

Directors to 
increase the share 
capital for the 
benefit of members 
of a company 
savings plan 
without 
preferential 
subscription rights 

Duration: 26 
months from the 
date of the General 
Meeting 

(a) the nominal amount of the capital increase that may 
be carried out under this authorisation may not 
exceed a maximum nominal amount of €2,000,000 by 
issuing shares or transferable securities convertible to 
equity in the Company reserved for members of a 
company savings plan (or other restricted savings plan 
to which a capital increase may be reserved under 
equivalent conditions pursuant to Article L. 3332-18 
of the French Labour Code), set up for a group 
consisting of the Company and its French or foreign 
consolidated companies in accordance with Article L. 
3344-1 of the French Labour Code, and which also 
fulfil any conditions set by the Board of Directors; the 
maximum nominal amount of capital increases that 
may be carried out under this authorisation would be 
independent of any other authorisation given by the 
General Meeting and would not count towards any 
other overall ceiling limit on capital increases; 

(b) the subscription price for new shares upon each issue would be 
set in accordance with Article L. 3332-19 of the French Labour 
Code; 

(c) the Board of Directors may proceed, subject to the limits 
imposed by Article L. 3332-21 of the French Labour Code, with 
the allocation of free shares and transferable securities 
convertible to equity in the Company by way of a company 
contribution and/or in lieu of the discount. 

 

 

8. Formalities 

TWENTY-SIXTH RESOLUTION 

Powers to perform formalities 

This resolution grants the powers necessary to complete all formalities that may be required following the 
General Meeting. 

 

The draft resolutions attached to this report set out the aforementioned proposals in greater detail. 

Please do not hesitate to contact us for any further information. We hope that the resolutions proposed will 
meet with your agreement. 

 

The Board of Directors 
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Statutory Auditors’ report on the reduction in capital – 16

th
 resolution 

 

To the Shareholders,  

In our capacity as Statutory Auditors of your Company and in compliance with article L. 225-209 of the French 
Commercial Code (Code de commerce) in respect of the reduction in capital by the cancellation of repurchased 
shares, we hereby report on our assessment of the terms and conditions for the proposed reduction in capital. 

Your Board of Directors requests that it be authorised, for a period of 18 months starting on the date of the 
present Shareholders’ Meeting, to proceed with the cancellation of shares the Company was authorised to 
repurchase, representing an amount not exceeding 10% of its total share capital, by periods of 24 months in 
compliance with the article mentioned above. 

We have performed those procedures which we considered necessary in accordance with professional 
guidance issued by the national auditing body (Compagnie nationale des Commissaires aux Comptes) for this 
type of engagement. These procedures consisted in verifying that the terms and conditions for the proposed 
reduction in capital, which should not compromise equality among the shareholders, are fair. 

We have no matters to report as to the terms and conditions of the proposed reduction in capital. 

 

Paris-La Défense, 19 May 2016 

The Statutory Auditors 

 

MAZARS ERNST & YOUNG et Autres 

Manuela Baudoin-Revert Sophie Duval 
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Statutory auditors’ report on the issue of shares and various securities with or without cancellation of 
preferential subscription rights – 17

th
, 18

th
, 19

th
, 20

th
, 21

st
 and 22

nd
 resolutions 

 

To the Shareholders,  

In our capacity as Statutory Auditors of your Company and in compliance with articles L. 228-92 and articles 
L. 225-135 et seq. of the French Commercial Code (Code de commerce), we hereby report on the proposal to 
authorise your Board of Directors to decide whether to proceed with an issue of shares and/or securities, an 
operation upon which you are called to vote.  

 

Your Board of Directors proposes, on the basis of its report: 

 that it be authorised for a period of twenty-six months as from this General Meeting to decide on whether 
to proceed with the following operations and determine the final conditions of these issues, and proposes 
to cancel your preferential subscription rights: 

 the issue of ordinary shares and/or securities that give access to the Company’s capital, without 
cancellation of your preferential subscription right (seventeenth resolution); 

 the issue of ordinary shares and/or securities that give access to the Company’s capital, or which 
give entitlement to the allotment of debt securities, with cancellation of your preferential 
subscription rights, by way of public offering (eighteenth resolution); 

 the issue of ordinary shares and/or securities that give access to the Company’s capital, with 
cancellation of your preferential subscription rights, by way of an offering set out in II. of article L. 
411-2 of the French Financial and Monetary Code (Code monétaire et financier) up to the limit of 
20% of share capital per year (nineteenth resolution);  

 to authorize it, under the twenty-first resolution, within the scope of the implementation of the 
authorization referred to in the eighteenth and nineteenth resolutions, to determine the issue price up to 
the legal annual limit of 10% of share capital; 

 to delegate to it, where applicable, for a period of twenty-six months, the authority to decide on the 
conditions for an issue of ordinary shares and/or securities that give access to the Company’s capital, with 
the aim of repaying contributions in kind granted to the Company and comprising capital securities or 
securities that give access to the Company’s capital (twenty-second resolution).  

The total nominal amount of the increases in capital to be performed immediately or eventually may not 
exceed €150 000 000 under the seventeenth, eighteenth, nineteenth, twentieth, twenty-second and twenty-
fourth resolutions. The total nominal amount of the debt instruments to be issued may not exceed 
€ 1 000 000 000 under the seventeenth, eighteenth, nineteenth and twentieth resolutions. 

These caps take account of the additional number of shares to be created within the framework of the 
implementation of the authorizations set out in the seventeenth through nineteenth resolutions, under the 
conditions provided for in article L. 225-135-1 of the French Commercial Code, if you adopt the twentieth 
resolution. 

It is the responsibility of the Board of Directors to prepare a report in accordance with articles R. 225-113 et 
seq. of the French Commercial Code (Code de commerce). Our role is to report on the fairness of the financial 
information taken from the accounts, on the proposed cancellation of preferential subscription rights and on 
other information relating to the issue provided in the report. 

We have performed those procedures which we considered necessary to comply with the professional 
guidance issued by the French national auditing body (Compagnie nationale des Commissaires aux Comptes) 
for this type of engagement. These procedures consisted in verifying the information provided in the Board of 
Directors’ report relating to this operation and the methods used to determine the issue price of the capital 
securities to be issued. 
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Subject to a subsequent examination of the conditions for the proposed issue, we have no matters to report as 
to the methods used to determine the issue price of the capital securities to be issued provided in the Board of 
Directors’ report concerning the eighteenth, nineteenth and twenty-first resolutions.  

Further, as this report does not specify the conditions for determining the issue price of the capital securities to 
be issued in the implementation of the seventeenth and twenty-second resolutions, we cannot issue an 
opinion on the choice of the information used to determine this issue price.  

As the final conditions for the issue have not yet been determined, we cannot report on these conditions and, 
consequently, on the cancellation of preferential subscription rights proposed to you in the seventeenth and 
eighteenth resolutions. 

In accordance with article R. 225-116 of the French Commercial Code (Code de commerce), we will issue a 
supplementary report, where appropriate, when your Board of Directors has exercised this authorisation in the 
event of issues of securities giving access to the capital, and in the event of issues with cancellation of 
preferential subscription rights. 

 

Paris-La Défense, 19 May 2016 

The Statutory Auditors 

MAZARS ERNST & YOUNG et Autres 

Manuela Baudoin-Revert Sophie Duval 
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Statutory Auditors’ report on the free allocation of existing shares or shares to be issued – 24

th
 resolution 

 

To the Shareholders, 

In our capacity as Statutory Auditors of your Company and in compliance with article L. 225-197-1 of the French 
Commercial Code (Code de commerce), we hereby report on the proposed free allocation of existing shares or 
shares to be issued, reserved for employees and/or directors of the Company and directly- and indirectly-
related group companies, an operation upon which you are called to vote. 

The total number of shares that may be allocated in accordance with this authorisation may not represent 
more than 1% of share capital at the date of the Board of Directors’ decision, it being specified that the total of 
number of shares that may be allocated to the directors of the Company may not represent more than 0.1% of 
share capital at the date of the Board of Directors’ decision. Further, the amount of the capital increase that 
may result from this authorisation will be offset against the overall threshold provided for in the seventeenth 
resolution before this General Meeting of Shareholders.  

Your Board of Directors proposes that on the basis of its report it be authorised for a period of 38 months to 
allocate, for free, existing shares or shares to be issued. 

It is the responsibility of the Board of Directors to prepare a report on the proposed operation. Our role is to 
report on any matters relating to the information regarding the proposed operation. 

We have performed those procedures which we considered necessary to comply with the professional 
guidance issued by the French national auditing body (Compagnie nationale des Commissaires aux Comptes) 
for this type of engagement. These procedures consisted mainly in verifying that the proposed methods 
described in the Board of Directors’ report comply with the legal provisions governing such operations. 

 

We have no matters to report as to the information provided in the Board of Directors’ report relating to the 
proposed free allocation of shares. 

 

Paris-La Défense, 19 May 2016 

The Statutory Auditors 

 

MAZARS ERNST & YOUNG et Autres 

Manuela Baudoin-Revert Sophie Duval 
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Statutory Auditors’ report on the increase in capital reserved for employees who are members of a company 
savings scheme – 25th resolution 

 

To the Shareholders,  

In our capacity as Statutory Auditors of your Company and in compliance with articles L. 228-92 and L. 225-135 
et seq. of the French Commercial Code (Code de commerce), we hereby report on the proposal to authorise 
your Board of Directors to decide whether to proceed with an increase in capital by an issue of ordinary shares 
and capital securities with cancellation of preferential subscription rights of maximum €2 000 000, reserved for 
employees who are members of a company savings scheme implemented within the group comprising Korian 
and the French and foreign companies which fall within the scope of consolidation of the Company in 
accordance with article L. 3344-1 of the French Labour Code (Code du travail), an operation upon which you are 
called to vote. 

This increase in capital is submitted for your approval in accordance with articles L. 225-129-6 of the French 
Commercial Code (Code de commerce) and L. 3332-18 et seq. of the French Labour Code (Code du travail). 

Your Board of Directors proposes that, on the basis of its report, it be authorised for a period of 26 months to 
decide on whether to proceed with an increase in capital and proposes to cancel your preferential subscription 
rights. If applicable, it shall determine the final conditions of this operation. 

It is the responsibility of the Board of Directors to prepare a report in accordance with articles R. 225-113 et 
seq. of the French Commercial Code (Code de commerce). Our role is to report on the fairness of the financial 
information taken from the accounts, on the proposed cancellation of preferential subscription rights and on 
other information relating to the share issue provided in the report. 

We have performed those procedures which we considered necessary to comply with the professional 
guidance issued by the French national auditing body (Compagnie nationale des Commissaires aux Comptes) 
for this type of engagement. These procedures consisted in verifying the information provided in the Board of 
Directors’ report relating to this operation and the methods used to determine the issue price of the shares. 

Subject to a subsequent examination of the conditions for the increase in capital that would be decided, we 
have no matters to report as to the methods used to determine the issue price for the capital securities to be 
issued provided in the Board of Directors’ report.  

As the final conditions for the increase in capital have not yet been determined, we cannot report on these 
conditions and, consequently, on the proposed cancellation of preferential subscription rights. 

In accordance with article R. 225-116 of the French Commercial Code (Code de Commerce), we will issue a 
supplementary report, if necessary, when your Board of Directors has exercised this authorisation. 

 

Paris-La Défense, 19 May 2016 

The Statutory Auditors 

 

MAZARS ERNST & YOUNG et Autres 

Manuela Baudoin-Revert Sophie Duval 



DRAFT RESOLUTIONS 

Notice of Meeting Brochure – Combined General Meeting – 23 June 2016  Korian      48 

 

The notice of meeting setting out the text of the draft resolutions submitted to this Meeting was published in 
the French Bulletin of Mandatory Legal Announcements (Bulletin des Annonces Légales Obligatoires no. 57 of 

11 May 2016). It is also available on the Korian group website (www.korian.com). 

The text of the draft resolutions published in the aforementioned notice of meeting was amended by the 
inclusion of resolutions numbered 11 to 14, which are submitted for approval by this Meeting. 

Accordingly, the numbering of the resolutions included in the agenda published in said notice of meeting has 
been amended as follows: 

 the eleventh resolution "Authorisation for the Board of Directors to trade the Company’s shares" has 
become the fifteenth resolution; 

 the twelfth resolution "Authorisation for the Board of Directors to reduce the Company’s share capital 
by cancellation of treasury shares" has become the sixteenth resolution; 

 the thirteenth resolution "Authorisation for the Board of Directors to increase the Company's capital 
by issuing ordinary shares and/or any transferable securities giving access to the Company's share 
capital and/or to debt securities, with preferential subscription rights for shareholders" has become 
the seventeenth resolution; 

 the fourteenth resolution "Authorisation for the Board of Directors to issue, by way of a public 
offering, ordinary shares and/or any transferable securities convertible to equity in the Company 
and/or to debt securities, without shareholders’ preferential subscription rights" has become the 
eighteenth resolution; 

 the fifteenth resolution "Authorisation for the Board of Directors to issue, by way of a private offering 
referred to in Article L. 411-2 II. of the French Monetary and Financial Code, ordinary Company shares 
and/or transferable securities giving access to the share capital and/or debt securities, without 
preferential subscription rights for shareholders" has become the nineteenth resolution; 

 the sixteenth resolution "Authorisation for the Board of Directors to increase the number of securities 
to be issued in the event of a capital increase with or without preferential subscription rights for 
shareholders" has become the twentieth resolution; 

 the seventeenth resolution "Authorisation for the Board of Directors, in the event of issuance of shares 
or transferable securities convertible to equity in the Company without preferential subscription rights, 
to set, subject to a limit of 10% of the Company’s share capital, the issue price according to the terms 
authorised by the Meeting" has become the twenty-first resolution; 

 the eighteenth resolution "Authorisation for the Board of Directors to increase the Company’s share 
capital subject to the 10% limit with a view to repaying contributions in kind granted to the Company 
in the form of equity securities or other transferable securities convertible to equity" has become the 
twenty-second resolution; 

 the nineteenth resolution "Authorisation for the Board of Directors to increase the Company’s share 
capital through the incorporation of reserves, profits, premiums or similar" has become the twenty-
third resolution; 

 the twentieth resolution "Authorisation for the Board of Directors to allocate free Company shares to 
employees and/or agents of the Company and its subsidiaries" has become the twenty-fourth 
resolution; 

 the twenty-first resolution "Authorisation for the Board of Directors to increase the share capital for 
the benefit of members of a company savings plan without preferential subscription rights" has 
become the twenty-fifth resolution; and 

 the twenty-second resolution "Powers to carry out formalities" has become the twenty-sixth 
resolution. 

Lastly, references to the resolutions of this Meeting, included in the fifteenth, seventeenth, eighteenth, 
nineteenth, twentieth, twenty-first, twenty-second and twenty-fourth resolutions, henceforth refer to the new 
numbering. 

 

http://www.korian.com/
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RESOLUTIONS WITHIN THE SCOPE OF THE ORDINARY GENERAL MEETING 

FIRST RESOLUTION – Approval of the annual financial statements for the year ended 31 December 2015 

Shareholders at the General Meeting, acting in accordance with the quorum and majority conditions applying 
to ordinary general meetings, having reviewed the Board of Directors’ report on the draft resolutions, of the 
Management Report and the Statutory Auditors’ report, approve the annual financial statements for the year 
ended 31 December 2015, comprising the statement of financial position, the income statement and the notes 
to the financial statements, as presented, which show a profit of €67,229,544.24 and also approve the 
transactions reflected in the financial statements or described in these reports. 

Pursuant to Article 223 quater of the French Tax Code, the Shareholders’ General Meeting approves the non-
deductible tax expenses and charges set out in item 4 of Article 39 of said Code, which stood at €104,948 for 
the year ended on 31 December 2015, as well as an estimate of the resulting tax liability of €36,133. 

SECOND RESOLUTION – Approval of the consolidated financial statements for the year ended 31 December 2015 

Shareholders at the General Meeting, acting in accordance with the quorum and majority requirements for 
ordinary general meetings, having reviewed the Board of Directors’ report on the draft resolutions and 
Management report and the Auditors’ report, approve the consolidated financial statements for the year 
ended 31 December 2015, comprising the balance sheet, consolidated income statement and notes, as 
presented, and also approve the transactions reflected in the financial statements or described in these 
reports.  

Shareholders at the General Meeting approve the consolidated net profit attributable to owners of the Group 
at 31 December 2015 of €58.7 million. 

THIRD RESOLUTION – Allocation of profit – Determination of the dividend 

Shareholders at the General Meeting, acting in accordance with the quorum and majority requirements for 
ordinary general meetings, having reviewed the Board of Directors’ report on the draft resolutions, the Board 
of Directors' Management Report and the Statutory Auditors’ report, decide to allocate as follows the financial 
year profit for the year ended 31 December 2015, which amounted to €67,229,544.24: 

Financial year profit €67,229,544.24 

Addition to the legal reserve €3,361,477.21 

Balance €63,868,067.03 

Previous retained earnings €23,193,708.04 

Financial year distributable profit €87,061,775.07 

Dividends €47,681,203.80 

Retained earnings €39,380,571.27 

The overall dividend amount of €47,681,203.80 was determined based on the number of shares making up the 
share capital at 23 March 2016, namely 79,468,673 shares. Accordingly, each of the Company shares with 
dividend rights will receive a dividend of €0.60. 

The ex-dividend date will be 29 June 2016 and the dividend will be paid on 22 July 2016.  

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

It should be noted that dividends paid to natural persons who are French residents for tax purposes are eligible 
for the 40% reduction set out in Article 158 paragraph 3. 2° of the French Tax Code. 
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In accordance with the law, the shareholders confirm that the distributed dividends and income eligible for the 
40% reduction set out in Article 158 paragraph 3. 2° of the French Tax Code in respect of the 3 preceding 
financial years were:  

Financial year 
Number of dividend-

bearing shares 

Dividend paid per 

share 

Revenue distributed per share 

Eligible for the 40% 

reduction mentioned in 

Article 158 paragraph 3. 2° 

of the French General Tax 

Code  

Not eligible for the 

40% reduction 

mentioned in Article 

158 paragraph 3. 2° of 

the French General Tax 

Code  

2014 79,039,523 €0.60 €0.60
1
 €0 

2013 78,388,873 €0.30 €0.30
2
 €0 

2012 34,040,828 €0.60 €0.60
3
 €0 

 

1 The general meeting of 25 June 2015 granted each Company shareholder the option to receive the dividend payment in cash or in shares. 
2 The general meeting of 26 June 2014 granted each Company shareholder the option to receive the dividend payment in cash or in shares. 
3 The general meeting of 20 June 2013 granted each Company shareholder the option to receive the dividend payment in cash or in shares. 

FOURTH RESOLUTION – Option to receive the payment of the dividend in newly issued shares 

Shareholders at the General Meeting, acting in accordance with the quorum and majority requirements for 
ordinary general meetings, having reviewed the Board of Directors’ report on the draft resolutions and that the 
share capital is fully paid up:  
1. decide to offer each shareholder the option of taking their dividends in cash or in new shares in the 

Company in accordance with Article L. 232-18 et seq. of the French Commercial Code and Article 18 of the 
Company’s Articles of Association;  

2. decide that the option will be open to each shareholder and will apply to the whole of their dividend 
entitlement; 

3. decide that the issue price of the new shares used to pay the dividend, which cannot be lower than their 
nominal value, shall be 95% of the average closing price of the 20 trading days preceding the date of this 
General Meeting less the net amount of the total dividend payment and rounded up to the next whole 
euro. Shares issued to pay the dividend shall bear dividend rights as from 1 January 2016 and shall be fully 
assimilated to other ordinary shares of the Company;  

4. decide that, where a shareholder has opted to take their dividend payment in shares and this payment 
does not correspond to a whole number of shares, the shareholder can receive the next lowest whole 
number of shares and the balance in cash; 

5. decide that this option must be exercised from 29 June to 15 July 2016 inclusive, by application to the 
financial intermediaries authorised to pay this dividend or, for registered shareholders, writing to the 
Company representative. Any shareholders who have not expressed a preference by the close of this 
period will receive the whole of their dividends in cash, to be paid from 22 July 2016; 

6. delegate all powers to the Board of Directors, with the option to sub-delegate within the limits set out by 
legal and regulatory provisions, to ensure the implementation of the dividend payment in new shares, 
specifically to approve the price of the shares issued hereunder, record the number of new shares issued 
and amend the Articles of Association to reflect the new share capital and the number of shares, and in 
general to take all appropriate or necessary action.  

FIFTH RESOLUTION – Advisory vote on the compensation components due or allocated in respect of the financial 

year ended 31 December 2015 to Christian Chautard, in his capacity as Chairman of the Company's Board of 
Directors as of 25 March 2015 and as Chairman and Chief Executive Officer as of 18 November and until 31 
December 2015  

Shareholders at the General Meeting, voting in accordance with the recommendation found in paragraph 24.3 

of the AFEP-MEDEF Corporate Governance Code as amended on 12 November 2015, which is used as the 
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reference code by the Company for the purposes of Article L. 225-37 of the French Commercial Code, acting in 

accordance with the quorum and majority requirements for ordinary general meetings, approve the 

compensation to be paid or allocated to Christian Chautard in respect of the year ended 31 December 2015 in 

his capacity as Chairman of the Company's Board of Directors from 25 March to 18 November 2015 and as 

Chief Executive officer from 18 November to 31 December 2015. The components of said compensation are set 

out in the summary table included in section 3.10.2.3 of the Company’s 2015 Registration Document.  

SIXTH RESOLUTION – Advisory vote on the compensation components due or allocated in respect of the financial 

year ended 31 December 2015 to Yann Coléou, in his capacity as Chief Executive Officer of the Company from 1 
January to 18 November 2015  

Shareholders at the General Meeting, voting in accordance with the recommendation found in paragraph 24.3 
of the AFEP-MEDEF Corporate Governance Code as revised on 12 November 2015, which is used as the 
reference code by the Company for the purposes of Article L. 225-37 of the French Commercial Code, acting in 
accordance with the quorum and majority requirements for ordinary general meetings, approve the 
compensation to be paid or allocated to Yann Coléou for the year ended 31 December 2015 in his capacity as 
Chief Executive Officer of the Company from 1 January to 18 November 2015. The components of said 
compensation are set out in the summary table which appears in section 3.10.2.3 of the Company’s 2015 
Registration Document. 

SEVENTH RESOLUTION – Advisory vote on the compensation components due or allocated in respect of the 

financial year ended 31 December 2015 to Jacques Bailet in his capacity as Chairman of the Company’s Board of 
Directors from 1 January to 25 March 2015  

Shareholders at the General Meeting, voting in accordance with the recommendation found in paragraph 24.3 
of the AFEP-MEDEF Corporate Governance Code as amended on 12 November 2015, which is used as the 
reference code by the Company for the purposes of Article L. 225-37 of the French Commercial Code, acting in 
accordance with the quorum and majority requirements for ordinary general meetings, approve the 
compensation to be paid or allocated to Jacques Bailet in respect of the year ended 31 December 2015 in his 
capacity as Chairman of the Company's Board of Directors from 1 January to 25 March 2015. The components 
of said compensation are set out in the summary table included in section 3.10.2.3 of the Company’s 2015 
Registration Document. 

EIGHTH RESOLUTION – Approval of the agreements referred to in the Statutory Auditors’ special report pursuant 

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

Shareholders at the General Meeting, acting in accordance with the quorum and majority requirements for 
ordinary general meetings, having reviewed the special report of the Statutory Auditors on related-party 
agreements and commitments covered by Articles L. 225-38 et seq. of the French Commercial Code, approve 
said report and the new agreements or commitments reviewed therein and approved by the Board of Directors 
in 2015. The shareholders also take note of the information on the agreements concluded and commitments 
made in the preceding financial years which remained in effect in 2015. 

NINTH RESOLUTION – Approval of the commitments made to Sophie Boissard under Article L. 225-42-1 of the 

French Commercial Code and of the Statutory Auditors’ special report 

Shareholders at the General Meeting, acting in accordance with the quorum and majority requirements for 

ordinary general meetings, having reviewed the special report of the Statutory Auditors on the commitments 

covered by Article L. 225-42-1 of French Commercial Code, approve the report in its entirety and the 

commitments given to Sophie Boissard described therein.  

TENTH RESOLUTION – Setting the amount of attendance fees to be allocated to the members of the Board of 

Directors 

Shareholders at the General Meeting, acting in accordance with the quorum and majority requirements for 

ordinary general meetings, having reviewed the Board of Directors' report, decide to adjust the amount of 

attendance fees approved by the Combined General Meeting of 26 June 2014 and to set the annual amount to 

be paid in attendance fees at €400,000, as of this General Meeting. This decision is applicable to subsequent 

years until a further decision of the Ordinary General Meeting of the shareholders. 
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ELEVENTH RESOLUTION – Reappointment of Anne Lalou as director 

Shareholders at the General Meeting, acting in accordance with the quorum and majority requirements for 
ordinary general meetings, having reviewed the Board of Directors’ report on the draft resolutions, having 
noted that the directorship of Anne Lalou will expire at the end of this meeting, resolve to renew said office for 
a term of 3 years, that is, until the end of the General Meeting convened to approve the financial statements 
for the year ending on 31 December 2018. 

TWELFTH RESOLUTION – Reappointment of Guy de Panafieu as director 

Shareholders at the General Meeting, acting in accordance with the quorum and majority requirements for 
ordinary general meetings, having reviewed the Board of Directors’ report on the draft resolutions, having 
noted that the directorship of Guy de Panafieu will expire at the end of this meeting, resolve to renew said 
office for a term of 3 years, that is, until the end of the General Meeting called to approve the financial 
statements for the year ending on 31 December 2018. 

THIRTEENTH RESOLUTION – Designation of Jean-Pierre Duprieu as director 

Shareholders at the General Meeting, acting in accordance with the quorum and majority requirements for 
ordinary general meetings, having reviewed the Board of Directors’ report, resolve to designate Jean-Pierre 
Duprieu as a director of the Company for a term of 3 years, that is, until the end of the General Meeting called 
to approve the financial statements for the year ending on 31 December 2018. 

FOURTEENTH RESOLUTION – Ratification of the co-option of the Office d’Investissement des Régimes de Pensions 

du Secteur Public, represented by Niall Boland as director 

Shareholders at the General Meeting, acting in accordance with the quorum and majority requirements for 
ordinary general meetings, having reviewed the Board of Directors’ report on the draft resolutions, resolve to 
ratify the co-option, by the Board of Directors, of the Office d’Investissement des Regimes de Pensions du 
Secteur Public as a director, represented by Niall Boland, replacing the company MAAF Assurances SA, for the 
remaining term of office of the latter, i.e. until the end of the General Meeting convened to vote on the 
accounts for the financial year ending 31 December 2016. 

FIFTEENTH RESOLUTION – Authorisation for the Board of Directors to trade the Company’s shares  

Shareholders at the General Meeting, acting in accordance with the quorum and majority requirements for 
ordinary general meetings, having reviewed the Board of Directors’ report on the draft resolutions:  

1. authorise the Board of Directors, with the option to sub-delegate as permitted by law, in accordance 
with Articles L. 225-209 et seq. of the French Commercial Code, with the directly applicable provisions 
of European Commission regulation no. 2273/2003 of 22 December 2003 and with market practice as 
recognised by the Autorité des marches financiers, to buy or have others buy shares in the Company, 
notably with a view to:  

a) the allocation or sale of shares to employees under the Company’s statutory profit-sharing 
scheme or any employee savings plan as provided for by law, including under Articles L. 
3332-1 et seq. of the French Labour Code; and/or  

b) the allocation of free shares in accordance with Articles L. 225-197-1 et seq. of the French 
Commercial Code; and/or  

c) the delivery of shares upon the exercise of rights attached to securities conferring rights to 
Company shares by redemption, conversion, exchange, presentation of a warrant or in any 
other manner; and/or 

d) the cancellation of all or part of the securities thus purchased, subject to the approval of the 
sixteenth resolution below; and/or 

e) the transfer of shares (in exchange, payment or otherwise) in connection with an acquisition, 
merger, spin-off or capital contribution; and/or  

f) the purchase of any shares following a consolidation of Company shares, to facilitate 
consolidation transactions and the management of fractional shares; and/or  

g) stimulating the secondary market or the liquidity of the Company’s shares through an 
investment services provider acting under the terms of a liquidity agreement that complies 
with the code of professional conduct recognised by the Autorité des marchés financiers; 
and/or  



DRAFT RESOLUTIONS 

Notice of Meeting Brochure – Combined General Meeting – 23 June 2016  Korian      53 

 

h) enabling the Company to trade in its own shares for any other purpose, authorised or to be 
authorised in future by laws and regulations in force. In such event, the Company would 
inform its shareholders by means of a press release. 

The number of treasury shares that the Company may buy is limited as follows:  
a) the number of shares that the Company will buy in the course of the share buyback 

programme shall not exceed 10% of the shares representing the Company’s share capital at 
any time. This percentage is measured against capital as adjusted to take account of any 
capital transactions carried out following this General Meeting, indicatively equal to 
7,946,867 shares at 23 March 2016, and it should be noted that: (i) when the Company 
shares are bought to ensure liquidity in accordance with the AMF General Regulations, the 
number of shares used to calculate the 10% ceiling shall be the number of shares bought less 
the number sold during the period in question, and (ii) the number of shares bought for 
subsequent use in a merger, spin-off or capital contribution cannot exceed 5% of the share 
capital; 

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

Treasury shares may be acquired, sold or transferred at any time except during a takeover bid for the 
Company's capital, within the limits set by law and the regulations in force, on 1 or more occasions by 
any means and on any market, including trading on regulated markets, a multilateral trading system 
or OTC markets, including block purchases or sales (with no limit on how much of the buyback 
programme can be fulfilled in this way), by public offering (to buy, sell or exchange shares), or 
through the use of options, derivatives or other future financial instruments traded on a regulated 
market or OTC or by the transfer of shares to redeem warrants or other securities that are 
convertible, exchangeable or redeemable in shares or by any other means, either directly or indirectly 
through an investment services provider.  
The maximum purchase price for shares under this resolution is €50 (or the equivalent value in any 
other currency or monetary unit established on the basis of multiple currencies). Shareholders at the 
General Meeting delegate powers to the Board of Directors, in the event of a change in the nominal 
share price, of a capital increase against reserves, of the award of free shares, of a share split or 
reverse split, of the distribution of reserves or any other assets, of the amortisation of capital or of 
any other transaction having an impact on equity, to make the corresponding adjustments to the 
maximum price of shares stipulated above.  
The overall amount allocated to the aforementioned buyback program may not exceed €397,343,350 
(or the equivalent value in any other currency or monetary unit established on the basis of multiple 
currencies); 

2. delegate to the Board of Directors, with the option to sub-delegate as permitted by legal and 
regulatory provisions, full powers to decide on and carry out this resolution, to specify, where 
necessary, the associated terms and conditions and to determine the methods by which the buyback 
programme shall be executed, in particular by submitting any trading orders, entering into any 
agreement, allocating or reallocating the shares purchased in accordance with the intended objectives 
in accordance with the applicable law and regulations, to determine, if necessary, the conditions and 
manner of safeguarding the rights of the holders of the securities or options, in accordance with 
applicable legal, regulatory or contractual provisions, to make any declarations to the AMF and any 
other authority of appropriate jurisdiction, carry out any formalities and, generally, take any necessary 
action;  

3. resolve that this authorisation is granted for 18 months from this date; and  
4. note that this authorisation, as of this date, annuls any unused portion of previous authorisations 

granted by the 16
th

 resolution of the Combined General Meeting of 25 June 2015. 

RESOLUTIONS WITHIN THE SCOPE OF THE EXTRAORDINARY GENERAL MEETING 

SIXTEENTH RESOLUTION – Authorisation for the Board of Directors to reduce the Company's share capital by 

cancellation of treasury shares 

Shareholders at the General Meeting, acting in accordance with the quorum and majority requirements for 
extraordinary general meetings, having reviewed the Board of Directors’ report on the draft resolutions and 
the special report of the Statutory Auditors, in accordance with the provisions of Articles L. 225-209 et seq. of 
the French Commercial Code: 
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1. authorise the Board of Directors to reduce the share capital, on 1 or more occasions, in the 
proportions and at the times that it shall decide, by cancelling all or part of the treasury shares held by 
the Company as a result of the share buyback programmes approved by the Shareholders’ General 
Meeting, up to 10% of the Company’s share capital over a 24-month period, and reducing the share 
capital correspondingly, it being understood that this 10% limit applies to the Company’s share capital 
after adjusting for any capital transactions that may be carried out after this General Meeting ends; 

2. delegate to the Board of Directors, with the option to sub-delegate as permitted by legal and 
regulatory provisions, all powers to execute this resolution, and notably powers to: 
a) set the size of the capital reduction; 
b) set the methods for the capital reduction and execute it; 
c) recognise any difference between the accounting value of the cancelled shares and their nominal 
value in any available reserves and premium items; 
d) register the capital reduction and amend the Articles of Association accordingly, and 
e) carry out all formalities, procedures and in general take all necessary steps to complete the capital 
reduction; 

3. resolve that this authorisation is granted for 18 months from the date of this General Meeting; and 
4. note that this authorisation, as of this date, annuls any unused portion of previous authorisations 

granted by the twenty-second resolution of the Combined General Meeting of 25 June 2015. 

SEVENTEENTH RESOLUTION – Authorisation for the Board of Directors to increase the Company’s share capital by 

issuing ordinary shares and/or any transferable securities convertible to equity in the Company and/or to debt 
securities, with shareholders’ preferential subscription rights  

Shareholders at the General Meeting, acting in accordance with the quorum and majority requirements for 

extraordinary general meetings, having reviewed the Board of Directors’ report on the draft resolutions and 

the Statutory Auditors' special report: 

1. delegate powers to the Board of Directors, with the option to sub-delegate under the terms set by 

legal and regulatory provisions, pursuant to the provisions of Articles L. 225-129 to L. 225-129-6, L. 

225-132, L. 225-133, L. 225-134 and L. 228-91 et seq. of the French Commercial Code, to decide on a 

capital increase for the Company, on one or more occasions, in the proportions and at the times it 

sees fit, subject to paragraph 6 of this resolution, both in France and abroad, in euros, foreign 

currencies or any other currency unit established on the basis of multiple currencies, by the issue, with 

preferential subscription rights for shareholders, of ordinary Company shares or transferable securities 

giving access, by any means, immediately or in the future, to the Company's share capital (other than 

securities giving access to preference shares) or giving rights to the allocation of debt securities of any 

kind, issued free of charge or for a consideration, governed by Articles L. 228-91 et seq. of the French 

Commercial Code; 

2. resolve that the maximum nominal amount of the capital increases that may be carried out, 

immediately and/or in the future, under this delegation, may not exceed a total amount of 

€150,000,000, it being specified that the overall maximum nominal amount of the capital increases 

that may be carried out under this delegation and those granted under the eighteenth, nineteenth, 

twentieth, twenty-second and twenty-fourth resolutions of this General Meeting may not exceed the 

amount indicated in this paragraph; 

3. resolve that these amounts would be supplemented, where applicable, by the nominal amount of 

additional shares to be issued to maintain the rights of holders of transferable securities convertible to 

equity in accordance with legal and regulatory requirements and with any applicable contractual 

stipulations; 

4. resolve that the nominal amount of debt securities convertible to equity in the Company that may be 

issued pursuant to this authorisation may not exceed a total of €1,000,000,000 or the equivalent value 

of this amount in the event of issuance in a foreign currency or monetary unit established on the basis 

of multiple currencies, it being specified that the overall maximum nominal amount of the debt 

securities convertible to equity likely to be issued pursuant to this authorisation and those granted 

under the eighteenth, nineteenth and twentieth resolutions of this General Meeting may not exceed 

the amount indicated in this paragraph. 

5. resolve that this delegation is valid for a term of 26 months from the date of this General Meeting; 
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6. resolve that, without the prior authorisation of the General Meeting, the Board of Directors may not 

use this delegation of authority as of the filing by a third party of a proposed takeover bid targeting 

the Company's securities, until the end of the bidding period; 

7. resolve that the subscription of shares or transferable securities convertible to equity may be made 

either in cash or offset against claims on the Company; 

8. resolve that the shareholders may exercise, under the terms set out in the law, their preferential 

subscription rights on an irreducible basis; furthermore, the Board of Directors may grant shareholders 

the right to subscribe on a reducible basis a number of shares or transferable securities exceeding the 

number they may subscribe on an irreducible basis, in proportion to their subscription rights and, in 

any event, within the limit of their request; if the subscriptions on an irreducible basis and, where 

applicable, on a reducible basis, do not absorb an entire issue of shares or securities as set out above, 

the Board of Directors may use, in the order that it deems appropriate, all or part of the powers listed 

below: 

a) limiting the capital increase to the amount of the subscriptions, subject to the provisions of Article 

L. 225-134 I. 1° of the French Commercial Code; 

b) distributing freely all or part of the securities not subscribed for on an irreducible basis and, where 

applicable, on a reducible basis; 

c) making all or part of the unsubscribed securities available to the public; 

9. establish that, where applicable, this delegation shall automatically entail the waiver - for the benefit 

of holders of transferable securities that may be issued and giving access to the Company's capital - by 

shareholders of their preferential subscription rights to the shares to which such transferable 

securities grant rights; 

10. delegate to the Board of Directors, with the option to sub-delegate as permitted by legal and 

regulatory provisions, all powers to execute this delegation, and notably powers to: 

a) determine the dates, prices and other terms of the issues, as well as the form and characteristics of 

the transferable securities to be created; 

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

c) determine the terms of payment for the shares or other transferable securities issued and, where 

applicable, the conditions for their buyback or exchange; 

d) suspend, where applicable, the exercise of share allotment rights attached to the transferable 

securities to be issued during a term that may not exceed 3 months; 

e) carry out all adjustments, in accordance with legal and regulatory provisions and, where applicable, 

contractual provisions, in order to take into account the impact of transactions involving the 

Company's share capital, in particular in the event of a change in the nominal share price, a capital 

increase by the incorporation of reserves, the allocation of free shares, a share split or reverse split, 

the distribution of reserves or any other assets, the amortisation of capital or any other transaction 

having an impact on equity; 

f) set the methods for ensuring, where applicable, the preservation of the rights of holders of 

transferable securities giving access to the Company's share capital in accordance with legal and 

regulatory provisions, as well as contractual provisions; 

g) charge, where applicable, any expenses incurred against the share premium(s), and in particular, 

expenses incurred through the issue of shares and, more generally, take all measures necessary and 

make all agreements to successfully conclude the issues, ensure all necessary formalities are carried 

out for the admission to trading on a regulated market of the rights, shares and transferable 

securities issued, and record the capital increase(s) resulting from any issue carried out through the 

use of this delegation; 

h) resolve, in the event of issuing securities representing debt securities giving access to the 

Company's share capital and under the terms set by law, whether or not such securities should be 

subordinated, and set their interest rate and currency, their term (indefinite, where applicable), the 

fixed or variable redemption price, with or without a premium, the terms of amortisation based on 

the market conditions and the conditions under which these securities will entitle holders to 

Company shares, and their other terms of issue (including the granting of guarantees or security 

interests) and of amortisation; 
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i) carry out, either itself or through a proxy, all acts and formalities aimed at finalising the issue of 

securities that might be carried out under the delegation referred to in this resolution; 

j) change the Articles of Association accordingly and, generally, take all requisite action;  

11. note that the Board of Directors must report each year to the General Meeting, in accordance with 

legal and regulatory provisions, on the use made of the delegation of authority granted under the 

terms of this resolution; and 

12. note that this authorisation, as of this date, annuls any unused portion of previous authorisations 

granted by the fourteenth resolution of the Combined General Meeting of 26 June 2014. 

EIGHTEENTH RESOLUTION - Authorisation for the Board of Directors to issue, by way of a public offering, ordinary 

shares and/or any transferable securities convertible to equity in the Company and/or to debt securities, 
without shareholders’ preferential subscription rights 

Shareholders at the General Meeting, acting in accordance with the quorum and majority requirements for 
extraordinary general meetings, having reviewed the Board of Directors’ report on the draft resolutions and 
the Statutory Auditors' special report: 

1. delegate powers to the Board of Directors, with an option to sub-delegate under the terms set by legal 
and regulatory provisions, pursuant to the provisions of Articles L. 225-129 to L. 225-129-6, L. 225-135, 
L. 225-136, L. 228-91 and L. 228-92 of the French Commercial Code, its ability to decide on a capital 
increase for the Company, on one or more occasions, in the proportions and at the times it sees fit, 
subject to paragraph 6 of this resolution, both in France and abroad, in euros, foreign currencies or 
any other currency unit established on the basis of multiple currencies, by the issue, by way of a public 
offering as defined in Article L. 411-1 of the French Monetary and Financial Code, of ordinary Company 
shares or any other transferable securities giving access, by any means, immediately or in the future, 
to the Company's share capital (other than transferable securities giving rights to preference shares) 
or giving rights to the allocation of debt securities, of any kind, issued free of charge or for a 
consideration, governed by Articles L. 228-91 et seq. of the French Commercial Code; the public 
offerings decided upon within this resolution may be associated, for a single issue or several issues 
carried out simultaneously, with the offers referred to in Article L. 411-2 II. of the French Monetary 
and Financial Code decided upon under the nineteenth resolution submitted to this General Meeting; 

2. resolve that the maximum nominal amount of capital increases that may be carried out, immediately 
and/or at a future date, pursuant to this authorisation, may not exceed €150,000,000, plus – where 
applicable – the nominal amount of the additional shares to be issued to protect the rights of holders 
of transferable securities convertible to equity in accordance with the legal and regulatory provisions 
and contractual stipulations; the maximum nominal amount of capital increases that may be carried 
out under this authorisation will count towards the overall ceiling limit on capital increases of 
€150,000,000 set by the seventeenth resolution of this General Meeting; 

3. moreover, resolve that the nominal amount of debt securities convertible to equity that may be issued 
pursuant to this authorisation may not exceed €1,000,000,000, or the equivalent amount in the event 
of issuance in a foreign currency or monetary unit established on the basis of multiple currencies; the 
nominal amount of debt securities convertible to equity in the Company and that may be issued under 
this authorisation will count towards the overall ceiling limit applicable to debt securities of 
€1,000,000,000 set by the seventeenth resolution of this General Meeting; 

4. resolve to cancel shareholders' preferential subscription rights to transferable securities to be issued, 
it being understood that the Board of Directors may grant shareholders the ability to subscribe by 
priority to all or part of the issue, during the term and under the conditions that it will set pursuant to 
the provisions of Article L. 225-135 of the French Commercial Code; 

5. resolve that this delegation is valid for a term of 26 months from the date of this General Meeting; 
6. resolve that, without the prior authorisation of the General Meeting, the Board of Directors may not 

use this delegation of authority as of the filing by a third party of a proposed takeover bid targeting 
the Company's securities, until the end of the bidding period; 

7. resolve that the subscription of shares or transferable securities convertible to equity may be made 
either in cash or offset against claims on the Company; 

8. establish that, where applicable, this delegation shall automatically entail the waiver - for the benefit 
of holders of transferable securities giving access to the Company's capital - by shareholders of their 
preferential subscription rights to the shares to which such transferable securities grant rights; 
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9. resolve, in accordance with Article L. 225-136 of the French Commercial Code and subject to the 
seventeenth resolution, that: 

a) the share issue price will be at least equal to the minimum price stipulated by the legal and 
regulatory provisions in force at the time of the issue (currently the weighted average price of 
Korian shares on the Euronext Paris regulated market during the 3 trading days prior to the price 
being set), less a maximum discount of 5% where applicable; and 

b) the issue price of transferable securities convertible by any means, immediately or at a future date, 
to equity in the Company will be such that the amount received immediately by the Company, plus 
any amount it is subsequently likely to receive is, for each Company share or other equity security 
issued as a result of the issuance of such securities, at least equal to the amount it would receive by 
applying the minimum subscription price defined in the preceding paragraph, after adjustment, if 
applicable, to take into account the difference in the dividend entitlement date; 

10. delegate to the Board of Directors, with the option to sub-delegate as permitted by legal and 
regulatory provisions, all powers to execute this delegation, and notably powers to: 

a) determine, within the confines of the law, the dates, prices and other terms of the issues, 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, for the 
securities to be issued; 

c) determine the terms of payment for the shares or other transferable securities issued and, where 
applicable, the conditions for their buyback or exchange; 

d) suspend, where applicable, the exercise of share allotment rights attached to the transferable 
securities to be issued during a term that may not exceed 3 months; 

e) carry out all adjustments, in accordance with legal and regulatory provisions and, where applicable, 
contractual provisions, in order to take into account the impact of transactions involving the 
Company's share capital, in particular in the event of a change in the nominal share price, a capital 
increase by the incorporation of reserves, the allocation of free shares, a share split or reverse split, 
the distribution of reserves or any other assets, the amortisation of capital or any other transaction 
having an impact on equity; 

f) set the methods for ensuring, where applicable, the preservation of the rights of holders of 
transferable securities giving access to the Company's share capital in accordance with legal and 
regulatory provisions, as well as contractual provisions; 

g) charge, where applicable, any expenses incurred against the share premium(s), and in particular, 
expenses incurred through the issue of shares and, more generally, take all measures necessary and 
make all agreements to successfully conclude the issues, ensure all necessary formalities are carried 
out for the admission to trading on a regulated market of the rights, shares and transferable 
securities issued, and record the capital increase(s) resulting from any issue carried out through the 
use of this delegation, and amend the Articles of Association accordingly; 

h) resolve, in the event of issuing securities representing debt securities giving access to the 
Company's share capital and under the terms set by law, whether or not such securities should be 
subordinated, and set their interest rate and currency, their term (indefinite, where applicable), the 
fixed or variable redemption price, with or without a premium, the terms of amortisation based on 
the market conditions and the conditions under which these transferable securities will entitle 
holders to Company shares, and their other terms of issue (including the granting of guarantees or 
security interests) and of amortisation; 

i) carry out, either itself or through a proxy, all acts and formalities aimed at finalising the capital 
increases that may be carried out under the authorisation referred to in this resolution; 

j) amend the Articles of Association accordingly and, generally, take any necessary action;  
11. note that the Board of Directors must report annually to the General Meeting, in accordance with the 

legal and regulatory provisions, on the use made of the authorisations granted under the terms of this 
resolution; and 

12. note that this authorisation, as of this date, annuls any unused portion of previous authorisations 
granted by the fifteenth resolution of the Combined General Meeting of 26 June 2014. 
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NINETEENTH RESOLUTION – Authorisation for the Board of Directors to issue, by way of a private placement 

under Article L. 411-2 II of the French Monetary and Financial Code, ordinary shares in the Company and/or 
transferable securities convertible to equity and/or to debt securities, without shareholders’ preferential 
subscription rights  

Shareholders at the General Meeting, acting in accordance with the quorum and majority requirements for 
extraordinary general meetings, having reviewed the Board of Directors’ report on the draft resolutions and 
the Statutory Auditors' special report: 

1. delegate powers to the Board of Directors, with an option to sub-delegate under the terms set by legal 
and regulatory provisions, pursuant to the provisions of Articles L. 225-129, L. 225-129-2, L. 225-135, L. 
225-136, L. 228-91 and L. 228-92 et seq. of the French Commercial Code, its ability to decide on a 
capital increase for the Company, on one or more occasions, in the proportions and at the times it 
sees fit, subject to paragraph 5 of this resolution, both in France and abroad, in euros, foreign 
currencies or any other currency unit established on the basis of multiple currencies, by the issue, on 
the French market, foreign markets or the international market, via an offer carried out by way of a 
private offering referred to in Article L. 411-2 II of the French Monetary and Financial Code, of ordinary 
Company shares or any other transferable securities giving access, by any means, immediately or in 
the future, to the Company's share capital (other than the transferable securities giving access to 
preference shares) or giving entitlement to the allocation of debt securities of any kind, issued free of 
charge or for a consideration, governed by Articles L. 228-91 et seq. of the French Commercial Code; 
the offerings referred to in Article L. 411-2 II. of the French Monetary and Financial Code decided on 
pursuant to this resolution may be associated, for a single issue or several issues carried out 
simultaneously, with the public offerings decided upon under the eighteenth resolution submitted to 
this General Meeting; 

2. resolve that the nominal amount of increases in the Company’s share capital that may be carried out 
immediately or at a future date pursuant to this authorisation may not exceed 20% of the share 
capital in any given financial year, nor exceed the ceiling limit set by the seventeenth resolution, plus, 
if applicable, the nominal amount of additional shares to be issued to protect the rights of holders of 
transferable securities convertible to equity in accordance with the legal and regulatory provisions and 
contractual stipulations, and will count towards the overall limits set by the seventeenth resolution of 
this General Meeting; 

3. resolve to cancel shareholders' preferential subscription rights to ordinary shares and transferable 
securities giving access to the share capital that may be issued under this delegation; 

4. resolve that this delegation is valid for a term of 26 months from the date of this General Meeting; 
5. resolve that, without the prior authorisation of the General Meeting, the Board of Directors may not 

use this delegation of authority as of the filing by a third party of a proposed takeover bid targeting 
the Company's securities, until the end of the bidding period; 

6. resolve that the subscription of shares or transferable securities convertible to equity may be made 
either in cash or offset against claims on the Company; 

7. establish, where applicable, that this delegation shall automatically entail the waiver by shareholders 
of their preferential subscription rights to the shares to which transferable securities that may be 
issued under this delegation grant rights; 

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

a) the share issue price will be at least equal to the minimum price stipulated by the legal and 
regulatory provisions in force at the time of the issue (currently the weighted average price of 
Korian shares on the Euronext Paris regulated market during the 3 trading days prior to the price 
being set), less a maximum discount of 5% where applicable; 

b) the issue price of transferable securities convertible by any means, immediately or at a future date, 
to equity in the Company will be such that the amount received immediately by the Company, plus 
any amount it is subsequently likely to receive is, for each Company share or other equity security 
issued as a result of the issuance of such securities, at least equal to the amount it would receive by 
applying the minimum subscription price defined in the preceding paragraph, after adjustment, if 
applicable, to take into account the difference in the dividend entitlement date; 

9. delegate to the Board of Directors, with the option to sub-delegate as permitted by legal and 
regulatory provisions, all powers to execute this delegation, and notably powers to: 
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a) determine, within the confines of the law, the dates, prices and other terms of the issues, 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, for the 
securities to be issued; 

c) determine the terms of payment for the shares or other transferable securities issued and, where 
applicable, the conditions for their buyback or exchange; 

d) suspend, where applicable, the exercise of share allotment rights attached to the transferable 
securities to be issued during a term that may not exceed 3 months; 

e) carry out all adjustments, in accordance with legal and regulatory provisions and, where applicable, 
contractual provisions, in order to take into account the impact of transactions involving the 
Company's share capital, in particular in the event of a change in the nominal share price, a capital 
increase by the incorporation of reserves, the allocation of free shares, a share split or reverse split, 
the distribution of reserves or any other assets, the amortisation of capital or any other transaction 
having an impact on equity; 

f) set the methods for ensuring, where applicable, the preservation of the rights of holders of 
transferable securities giving access to the Company's share capital in accordance with legal and 
regulatory provisions, as well as contractual provisions; 

g) charge, where applicable, any expenses incurred against the share premium(s), and in particular, 
expenses incurred through the issue of shares and, more generally, take all measures necessary and 
make all agreements to successfully conclude the issues, ensure all necessary formalities are carried 
out for the admission to trading on a regulated market of the rights, shares and transferable 
securities issued, and record the capital increase(s) resulting from any issue carried out through the 
use of this delegation, and amend the Articles of Association accordingly; 

h) resolve, in the event of issuing securities representing debt securities giving access to the 
Company's share capital and under the terms set by law, whether or not such securities should be 
subordinated, and set their interest rate and currency, their term (indefinite, where applicable), the 
fixed or variable redemption price, with or without a premium, the terms of amortisation based on 
the market conditions and the conditions under which these securities will entitle holders to 
Company shares, and their other terms of issue (including the granting of guarantees or security 
interests) and of amortisation; 

i) carry out, either itself or through a proxy, all acts and formalities aimed at finalising the capital 
increases that may be carried out under the authorisation referred to in this resolution; 

j) amend the Articles of Association accordingly and, generally, take any necessary action;  
10. note that the Board of Directors must report annually to the General Meeting, in accordance with the 

legal and regulatory provisions, on the use made of the authorisations granted under the terms of this 
resolution; and  

11. note that this authorisation, as of this date, annuls any unused portion of previous authorisations 
granted by the sixteenth resolution of the Combined General Meeting of 26 June 2014. 

TWENTIETH RESOLUTION - Authorisation for the Board of Directors to increase the number of shares to be issued 

in the event of a capital increase with or without shareholders' preferential subscription rights 

Shareholders at the General Meeting, acting in accordance with the quorum and majority requirements for 
extraordinary general meetings, having reviewed the Board of Directors’ report on the draft resolutions and 
the Statutory Auditors' special report: 

1. delegate to the Board of Directors, which may sub-delegate same as provided by legal and regulatory 
provisions, in accordance with the provisions of Article L. 225-135-1 of the French Commercial Code, 
its authority to increase the number of securities to be issued in the event of an increase in the 
Company’s share capital with or without preferential subscription rights pursuant to the seventeenth, 
eighteenth and nineteenth resolutions before the General Meeting, under the conditions and within 
the timeframes laid down by Article L. 225-135-1 above, subject to the limit of 15% of the initial issue 
and at the same price as that applied to the initial issue, according to which the capital increase or, as 
applicable, the issuance of debt securities convertible to equity in the Company would be decided; 

2. resolve that the nominal amount of the capital increases and issues of transferable securities 
representing debt securities giving access to the capital, carried out under this delegation, will count 
towards the overall ceilings for capital increases and the issue of transferable securities representing 
debt securities giving access to the Company's share capital set in the seventeenth resolution of this 
General Meeting; 
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3. establish, where applicable, that this delegation shall automatically entail the waiver by shareholders 
of their preferential subscription rights to the shares to which transferable securities that may be 
issued under this delegation grant rights; 

4. resolve that this authorisation is valid for a term of 26 months from the date of this General Meeting; 
5. resolve that, without the prior authorisation of the General Meeting, the Board of Directors may not 

use this delegation of authority as of the filing by a third party of a proposed takeover bid targeting 
the Company's securities, until the end of the bidding period; and 

6. note that this authorisation, as of this date, annuls any unused portion of previous authorisations 
granted by the seventeenth resolution of the Combined General Meeting of 26 June 2014. 

TWENTY-FIRST RESOLUTION – Authorisation for the Board of Directors, in the event of issuance of shares or 

transferable securities convertible to equity in the Company without preferential subscription rights, to set, 
subject to a limit of 10% of the Company’s share capital, the issue price according to the terms authorised by 
the General Meeting 

Shareholders at the General Meeting, acting in accordance with the quorum and majority requirements for 
extraordinary general meetings, having reviewed the Board of Directors’ report on the draft resolutions and 
the special report of the Statutory Auditors, in accordance with the provisions of the French Commercial Code 
and in particular of Article L. 225-136 of said Code: 

1. authorise the Board of Directors, with the option to sub-delegate as permitted by legal and regulatory 
provisions, subject to (i) the adoption of the eighteenth and nineteenth resolutions submitted to this 
General Meeting and (ii) compliance with the ceiling(s) provided for in the resolution under which the 
issue is decided upon, for each of the issues decided based on these eighteenth and nineteenth 
resolutions, and by way of derogation from their conditions for setting the issue price, to set the issue 
price based on the terms approved hereinafter, not exceeding 10% of the Company's share capital per 
year (this 10% applying to share capital adjusted for any equity transactions executed after the 
General Meeting): 

a) the issue price of ordinary shares will be at least equal to the weighted average share price on the 
Euronext Paris regulated market during the 3 trading days prior to the pricing decision, less a 
maximum discount of 10% where applicable; 

b) the issue price of transferable securities convertible to equity other than ordinary shares will be 
such that the amount immediately received by the Company, plus, if applicable, the amount that 
may be received at a future date by the Company is, for each ordinary share issued as a result of the 
issuance of such transferable securities, at least equal to the amount mentioned in the paragraph 
above, after adjustment, if applicable, to take into account the difference in the dividend 
entitlement date. 

2. resolve that this authorisation is valid for a term of 26 months from the date of this General Meeting; 
and 

3. note that this authorisation, as of this date, annuls any unused portion of previous authorisations 
granted by the seventeenth resolution of the Combined General Meeting of 26 June 2014. 

TWENTY-SECOND RESOLUTION - Authorisation for the Board of Directors to increase the Company’s share capital 

subject to the 10% limit with a view to repaying contributions in kind granted to the Company in the form of 

equity securities or other transferable securities convertible to equity 

Shareholders at the General Meeting, acting in accordance with the quorum and majority requirements for 
extraordinary general meetings, having reviewed the Board of Directors’ report on the draft resolutions and 
the special report of the Statutory Auditors, in accordance with the provisions of Articles L. 225-129 et seq. and 
L. 225-147 of the French Commercial Code: 

1. delegate to the Board of Directors, with an option to sub-delegate under the terms set by legal and 
regulatory provisions, its powers to decide, based on the report of the Contributions Auditors 
mentioned in the 1

st
 and 2

nd
 paragraphs of Article L. 225-147 of the French Commercial Code, on one 

or more occasions, in the proportions and at the times it sees fit, subject to paragraph 4 of this 
resolution, both in France and abroad, in euros, foreign currencies or any other monetary unit 
established on the basis of multiple currencies, on the issue of Company shares or other equity 
securities, or transferable securities giving access, by any means, immediately and/or in the future, to 
shares or other equity securities that already exist or remain to be issued by the Company, with a view 
to repaying contributions in kind granted to the Company in the form of equity securities or 
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transferable securities giving access to the share capital, when Article L. 225-148 of the French 
Commercial Code is not applicable; 

2. resolve that the maximum nominal amount of immediate or future increases in the Company's capital 
that may be carried out under this delegation is set at 10% of the Company's share capital (as it 
existed on the date when the Board of Directors used this delegation), namely, as an indication, 
7,946,867 shares at 23 March 2016, it being specified that the nominal amount of capital increases 
that may be carried out under this resolution will count towards the ceiling set by the seventeenth 
resolution of this General Meeting. Where applicable, this ceiling limit will be supplemented by the 
nominal amount of shares or other transferable securities issued in order to protect – in accordance 
with the applicable legal and regulatory provisions and any applicable contractual clauses providing for 
other cases of adjustment – the rights of holders of transferable securities or other rights giving access 
to the Company’s equity. 

3. resolve that this delegation is valid for a term of 26 months from the date of this General Meeting; 
4. resolve that, without the prior authorisation of the General Meeting, the Board of Directors may not 

use this delegation of authority as of the filing by a third party of a proposed takeover bid targeting 
the Company's securities, until the end of the bidding period; 

5. take note, as and when necessary, that this delegation entails the waiver by shareholders of their 
preferential subscription rights to shares, other equity securities and transferable securities thus 
issued and to the Company's shares and other equity securities to which the transferable securities 
that may be issued based on this delegation, could provide entitlement; 

6. delegate to the Board of Directors, with the option to sub-delegate as permitted by legal and 
regulatory provisions, all powers to execute this delegation, and notably powers to: 

a) approve the report of the Contributions Auditor(s); 
b) set the terms, conditions and methods for the transaction, within the confines of the applicable 

legal and regulatory provisions and this resolution; 
c) set the exchange ratio and, where applicable, the amount of the cash balance to be paid; 
d) establish the number of securities exchanged; 
e) determine the dates and terms of the issue, in particular the price and vesting date (even 

retroactive) of the shares or other new equity securities and, where applicable, of the transferable 
securities giving access, immediately or in the future, to a percentage of the Company's share 
capital, and in particular assess the contributions and granting, if any, of specific benefits and 
reduce the valuation of contributions or compensation of specific benefits, subject to the 
contributors' consent; 

f) record among liabilities on the statement of financial position under the item "contribution 
premium", to which all shareholders shall have rights, the difference between the issue price of 
new shares and their nominal value; 

g) at its sole discretion, charge the costs of any issue to the "contribution premium" amount and 
deduct from said premium the necessary amounts to increase the legal reserve to one-tenth of the 
new capital after each increase; and 

h) more generally, take all useful steps and conclude all necessary agreements (in particular with a 
view to ensuring the successful completion of the issue), request all authorisations, carry out all 
formalities and take the necessary measures to successfully conclude or postpone the planned 
issues, and in particular establish the capital increase(s) resulting from any issue carried out through 
the use of this delegation, amend the Company's Articles of Association accordingly, request 
admission to trading on the regulated Euronext Paris market of all financial securities issued under 
this delegation, and provide financial service for the securities in question and the exercise of the 
related rights;  

7. note that the Board of Directors must report annually to the General Meeting, in accordance with the 
legal and regulatory provisions, on the use made of the authorisations granted under the terms of this 
resolution; and  

8. note that this authorisation, as of this date, annuls any unused portion of previous authorisations 
granted by the nineteenth resolution of the Combined General Meeting of 26 June 2014. 
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TWENTY-THIRD RESOLUTION – Authorisation for the Board of Directors to decide to increase the Company's share 

capital through the incorporation of reserves, profits, premiums or other 

Shareholders at the General Meeting, acting in accordance with the quorum and majority requirements for 
ordinary general meetings, having reviewed the Board of Directors’ report on the draft resolutions: 

1. delegate powers to the Board of Directors, with an option to sub-delegate under the terms set by legal 
and regulatory provisions, pursuant to the provisions of Articles L. 225-129, L. 225-129-2 and L. 225-
130 of the French Commercial Code, its ability to decide on a capital increase for the Company, on one 
or more occasions, in the proportions and at the times it sees fit, subject to paragraph 4 of this 
resolution, by incorporating into the share capital all or part of the reserves, profits, premiums or 
similar items which are allowed to be incorporated into the capital, to be carried out via the issue of 
new shares allocated free of charge or by increasing the nominal value of the Company's shares, or by 
a combination of these two methods; 

2. resolve that the maximum nominal amount of the capital increases that may be carried out, 
immediately and/or in the future, under this delegation, may not exceed an amount of €20,000,000. 
To this amount will be added, where applicable, the nominal amount of additional shares to be issued 
to preserve the rights of holders of transferable securities giving access to the share capital in 
accordance with legal and regulatory provisions, as well as contractual provisions; the maximum 
nominal amount of capital increases that may be carried out under this delegation is independent of 
any other delegation granted by this General Meeting and will not count towards any other overall 
capital increase ceiling set by this General Meeting; 

3. resolve that this delegation is valid for a term of 26 months from the date of this General Meeting; 
4. resolve that, without the prior authorisation of the General Meeting, the Board of Directors may not 

use this delegation of authority as of the filing by a third party of a proposed takeover bid targeting 
the Company's securities, until the end of the bidding period; 

5. resolve that fractional rights will not be negotiable or transferable, and that the corresponding shares 
will be sold; proceeds from the sale will be allocated to rights holders, in accordance with the 
applicable legal and regulatory provisions; 

6. resolve that the Board of Directors, with the option to sub-delegate as permitted by legal and 
regulatory provisions, will have all powers to execute this delegation, and notably powers to: 

a) determine the terms and conditions of the transactions authorised above, and in particular 
determine in this regard the amounts to be incorporated into the share capital, together with the 
equity item(s) from which they will be drawn; 

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

c) carry out all adjustments in order to take into account the impact of transactions involving the 
Company's capital; set the methods for ensuring, where applicable, the preservation of the rights of 
holders of transferable securities giving access to the Company's share capital in accordance with 
legal and regulatory provisions, as well as contractual provisions; 

d) carry out, either itself or through a proxy, all acts and formalities aimed at finalising the capital 
increases that may be carried out under the delegation referred to in this resolution; 

e) change the Articles of Association accordingly and, generally, take all requisite action;  
7. note that the Board of Directors must report each year to the General Meeting, in accordance with 

legal and regulatory provisions, on the use made of the delegation of authority granted under the 
terms of this resolution; and 

8. note that this authorisation, as of this date, annuls any unused portion of previous authorisations 
granted by the twentieth resolution of the Combined General Meeting of 26 June 2014. 

TWENTY-FOURTH RESOLUTION – Authorisation for the Board of Directors to allocate free Company shares to 

employees and/or agents of the Company and its subsidiaries 

Shareholders at the General Meeting, acting in accordance with the quorum and majority requirements for 
extraordinary general meetings, having reviewed the Board of Directors’ report on the draft resolutions and 
the special report of the Statutory Auditors, in accordance with the provisions of Articles L. 225-197-1 et seq. 
of the French Commercial Code: 

1. authorise the Board of Directors to allocate, on one or more occasions, free Company shares that 
already exist or remain to be issued; 
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2. resolve that beneficiaries of the allocations may be either employees of the Company and/or its 
directly or indirectly related companies or groups, in accordance with the provisions of Article 
L. 225-197-2 of the French Commercial Code, or some or all of the agents of the Company and/or its 
directly or indirectly related companies or groups in accordance with the provisions of 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 allocations, 
together with the conditions and, where applicable, the share allocation requirements, in particular 
the performance conditions, it being specified that the final allocation of shares will be subject to 
continued employment in the Group for all beneficiaries, and to quantifiable performance 
conditions assessed throughout the vesting period for executive directors; 

4. note that if the allocations are granted to the company agents within the meaning of Article L. 225-
197-1 II. paragraphs 1

 
and 2 of the French Commercial Code, such allocations must comply with the 

provisions of Article L. 225-197-6 of said Code; 
5. resolve that the total number of shares allocated free of charge under this authorisation may not 

represent more than 1% of the share capital on the day of the Board of Directors' decision, and that 
the nominal amount of the capital increases resulting from the allocation of shares granted under 
this authorisation will count towards the overall ceiling set down in the seventeenth resolution of 
this General Meeting; 

6. resolve that the total number of shares allocated free of charge under this authorisation to the 
Company's executive directors may not represent more than 0.1% of the share capital on the day of 
the Board of Directors' decision; 

7. resolve that, in accordance with legal requirements, the allocation of shares to their beneficiaries 
will be final either (i) at the end of a minimum vesting period of 1 year, the minimum required share 
retention period for beneficiaries being set at 1 year from the date of the final share allocation, or 
(ii), for all or part of the allocated shares, at the end of a minimum vesting period of 2 years, and in 
this case, without any minimum retention period, it being understood that the Board of Directors 
shall have the option to choose between these two possibilities and to use them alternatively or 
concurrently, and may in both cases extend the vesting period, as well as, in the first case, extending 
the retention period and, in the second case, setting a retention period; 

8. note that no shares may be allocated to employees and company agents holding more than 10% of 
the share capital, and that the free allocation of shares may not result in any employee or company 
agent holding more than 10% of the share capital; 

9. note that the Board of Directors shall establish the number of shares awarded to the executive 
directors, which shall be held as registered shares until the termination of their office; 

10. note that this decision shall automatically entail the waiver - for the benefit of the beneficiaries of 
the allocated shares - by shareholders of their preferential subscription rights and of the portion of 
reserves, profits and share premiums that may be incorporated into the share capital if new shares 
are issued; 

11. resolve that the Board of Directors may, however, provide for the final allocation of the shares 
before the end of the vesting period in the event that the beneficiary is classified as having a long-
term disability within the second and third categories as provided for in Article L. 341-4 of the 
French Social Security Code; 

12. delegate all powers to the Board of Directors, with the option to sub-delegate as permitted by legal 
and regulatory provisions, to execute this authorisation, and notably to: 
a) determine the dates and terms for the allocations; 
b) identify the beneficiaries or the categories of beneficiaries of the share allocations, among the 

employees and executive directors of the Company or the companies or groups detailed above, 
and determine the number of shares awarded to each person, 

c) establish the conditions and, if applicable, the criteria for the share award, in particular the 
vesting period and the minimum retention period for each beneficiary, in accordance with the 
terms described above, 

d) set the performance targets for the final allocation of shares to executive directors; 
e) where applicable, adjust the number of shares allocated in the event of transactions involving 

the share capital; 
f) provide for an option to suspend temporarily the allocation rights;  
g) at its sole discretion and as it sees fit, charge the expenses, rights and fees incurred by the issues 

against the issue premiums and deduct from this amount the sums required to increase the 
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legal reserve to one-tenth of the share capital after each issue;  
h) more generally, conclude all agreements, prepare all documents, establish the capital increases 

resulting from final allocations, amend the Articles of Association accordingly, carry out all 
formalities and make all declarations with the relevant organisations;  

13. resolve that this authorisation is granted for a term of 38 months from the date of this General 
Meeting; 

14. note that the Board of Directors must report each year to the General Meeting, in accordance with 
legal and regulatory provisions, on the use made of the delegation of authority granted under the 
terms of this resolution; and 

15. note that this authorisation, as of this date, annuls any unused portion of previous authorisations 
granted by the twenty-second resolution of the Combined General Meeting of 26 June 2014. 

TWENTY-FIFTH RESOLUTION – Authorisation for the Board of Directors to increase the share capital for the benefit 

of members of a company savings plan without preferential subscription rights 

Shareholders at the General Meeting, acting in accordance with the quorum and majority requirements for 
extraordinary general meetings, having reviewed the Board of Directors’ report on the draft resolutions and 
the special report of the Statutory Auditors, in accordance with the provisions of Articles L. 225-129 et seq. 
and L. 225-238 et seq. of the French Commercial Code and L. 3332-1 et seq. of the French Labour Code: 

1. delegate powers to the Board of Directors, with an option to sub-delegate under the terms set by 
legal and regulatory provisions, its ability to decide on a capital increase for the Company, on one or 
more occasions, in the proportions and at the times it sees fit, of a maximum nominal amount of 
€2,000,000 per issue, of shares and transferable securities giving access to the Company's capital, 
reserved for the members of a company savings plan (or other savings plan reserved for the 
members for which Article L. 3332-18 of the French Labour Code may reserve a capital increase 
under equivalent terms) established within the Group comprising the Company and businesses, 
whether French or foreign, included in the scope of consolidation of the Company's financial 
statements in application of Article L. 3344-1 of the French Labour Code, and which meet any terms 
set by the Board of Directors; the maximum nominal amount of the capital increases that may be 
carried out under this delegation is independent of any other delegation authorised by this General 
Meeting and will not count towards any overall ceiling for capital increases; 

2. resolve to cancel, in favour of the aforementioned beneficiaries, the preferential subscription rights 
of shareholders to the shares and transferable securities giving access to the Company's capital 
issued pursuant to this delegation; 

3. take note, as and when necessary, that this delegation entails the waiver by shareholders of their 
preferential subscription rights to Company shares and other equity securities to which the 
transferable securities that may be issued based on this delegation, could provide entitlement; 

4. reiterate that the subscription price for new shares upon each issue shall be set in accordance with 
the provisions of Article L. 3332-19 of the French Labour Code; 

5. resolve that the Board of Directors may carry out, within the confines of Article L. 3332-21 of the 
French Labour Code, the free allocation of shares and transferable securities giving access to the 
Company's share capital by way of company contribution and/or in substitution for the discount; 

6. resolve that, within the limits established above, the Board of Directors will have all powers, with 
the option to sub-delegate as permitted by legal and regulatory provisions, to execute this 
delegation, and notably powers to: 
a) approve, within the limits established above, the characteristics, amounts and terms of any 

issue or free allocation of shares and other equity securities and transferable securities thus 
issued; 

b) determine that the issues or allocations may be carried out directly for the benefit of the 
beneficiaries or via collective bodies; 

c) carry out the capital increases resulting from this delegation, within the ceiling established 
above; 

d) set the subscription price of shares issued for cash in accordance with legal provisions; 
e) where necessary, provide for the establishment of a company savings plan or the amendment of 

existing plans; 
f) approve the list of companies whose employees will benefit from the free allocations or issues 

carried out under this delegation, set the time frame for payment of the shares, as well as, 
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where applicable, the period of employment required to be eligible for the transaction, all in 
accordance with legal requirements; 

g) carry out all adjustments in order to take into account the impact of transactions involving the 
Company's share capital, in particular in the event of a change in the nominal share price, of a 
capital increase against reserves, of the allocation of free shares, of a share split or reverse split, 
of the distribution of reserves or any other assets, of the amortisation of capital or of any other 
transaction having an impact on equity; 

h) at its sole discretion and as it sees fit, charge the expenses, rights and fees incurred by the issues 
against the issue premiums and deduct from this amount the sums required to increase the 
legal reserve to one-tenth of the share capital after each issue; 

i) carry out, either itself or through a proxy, all acts and formalities aimed at finalising the capital 
increases that may be carried out under the delegation referred to in this resolution; 

j) adjust the Articles of Association accordingly and, more generally, take the necessary steps. 
7. resolve that this authorisation is granted for a term of 26 months from the date of this General 

Meeting;  
8. note that the Board of Directors must report each year to the General Meeting, in accordance with 

legal and regulatory provisions, on the use made of the delegation of authority granted under the 
terms of this resolution; and  

9. note that this authorisation, as of this date, annuls any unused portion of previous authorisations 
granted by the twenty-third resolution of the Combined General Meeting of 26 June 2014. 

TWENTY-SIXTH RESOLUTION – Powers to carry out formalities 

Shareholders at the Meeting grant all powers to the bearer of a copy or extract of the minutes of the meeting 
to carry out all legal formalities. 
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Christian Chautard 

Chairman 

 

Jacques Ambonville 

Independent Director 

 

Anne Lalou 

Independent Director 

 

Catherine Soubie 

Independent Director 

 

Guy de Panafieu 

Independent Director 

 

Martin Hoyos 

Independent Director 

 

Predica 

Permanent representative: Françoise Debrus 

 

Jérôme Grivet 

Director appointed by Predica 

 

Batipart Invest 

Permanent representative: Charles Ruggieri 

 

PSP Investments 

Permanent representative: Niall Boland 

 

Malakoff Médéric Assurances 

Permanent representative: Hugues du Jeu 

 

Hafida Cola  

Director representing the employees 

 

  

BOARD OF DIRECTORS 

 

Sophie Boissard 

Chief Executive Officer of Korian  

MANAGEMENT 
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ETHICS AND QUALITY COMMITTEE 

Jacques Ambonville, Chairman (Independent Director) 

 

 Martin Hoyos (Independent Director) 

 Christian Chautard (Chairman of the Board of Directors)  

 Hafida Cola (Director representing the employees) 

 

 

Jean-Claude Georges-François 

OBSERVER 

Jérôme Grivet, Chairman 

 Christian Chautard (Chairman of the Board of Directors) 

 Jacques Ambonville (Independent Director) 

 PSP Investments, represented by Niall Boland 

 Malakoff Médéric Assurances, represented by Hugues du Jeu 

 Batipart Invest SA, represented by Charles Ruggieri 

 

COMPENSATION AND APPOINTMENTS COMMITTEE 

Anne Lalou, Chairperson (Independent Director) 

 

 Guy de Panafieu (Independent Director) 

 Catherine Soubie (Independent Director) 

 Batipart Invest, represented by Charles Ruggieri 

 Prédica, represented by Françoise Debrus 

  

 

Guy de Panafieu, Chairman (Independent Director) 

 

 Martin Hoyos (Independent Director)  

 Catherine Soubie (Independent Director)  

 Prédica, represented by Françoise Debrus 

AUDIT COMMITTEE 

INVESTMENT COMMITTEE 
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Combined General Meeting of 23 June 2016 

 

In accordance with Article R. 225-88 of the French Commercial Code, any shareholder may, from the date the 
invitation is called until the 5

th
 day before the meeting, ask the Company to send them the documents set out 

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  

As part of its commitment to sustainable development and the respect for the environment, the Company 
reminds shareholders that all these documents and information can also be viewed and downloaded at the 
Company’s website (www.korian.com). 

 
 -----------------------------------------------------------------------------------------------------------------------------------------------  

Mr/Mrs/Ms  _________________________________________________________________________________  
 
Full address  _________________________________________________________________________________  

Postal code:  __________________________________  Town: _________________________________________ 
 
Country: _____________________________                    
                                          
Holder of                          registered shares in Korian  

Holder of                          bearer shares in Korian (attach a copy of the certificate of participation provided by 
your financial intermediary). 
 

□ Please send the documents and information referred to in Article R. 225-83 of the French Commercial Code 

for the Combined General Meeting of 23 June 2016 to the address above. 
 

□ Please send me, as a registered shareholder and pursuant to Article R. 225-88 paragraph 3 of the French 

Commercial Code, the documents and information referred to in Article R. 225-83 of the French Commercial 
Code for all subsequent General Meetings. 

http://www.groupe-korian.com/
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My notes 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

Legal information 

KORIAN SA 

Société anonyme with share capital of €397,343,365 

21-25, rue Balzac - 75008 Paris, France 

Registered at the Paris Trade and Companies Registry 

under No. 447 800 475 

 

 


