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message from the 
chairmaN aNd chief executive officer

ladies and gentlemen, dear shareholders,

i am pleased to invite you to attend arkema’s 
annual general meeting which will be held this 
year on friday 18 May 2018 at 10 a.m. at palais 
Brongniart in paris, france.

Each year, the annual general meeting is a valuable 
opportunity to learn more about your Company and dialogue. 
By exercising your right to vote, you take part in important 
decisions regarding your group’s future.

this annual general meeting will be the opportunity to come 
back on the very good performance the group achieved in 
2017. Financially, the group largely exceeded the medium-
term targets it set in 2014 with an EBItDa close to €1.4 billion, 
up 17% on last year, excellent cash generation and a low debt 
level. this achievement marks a very important milestone for 
the group and resulted in a strong increase in arkema share 
price. It reflects the balance of our portfolio of businesses, the 
relevance of our underlying strategy, the strength of our growth 
projects and the strong commitment of our teams.

Over the past three years, we reaped in particular the benefits 
of our successful innovation in advanced materials which 
enabled us to meet our customers’ high demand for lighter 
materials, new energies, 3D printing and consumer goods, 
which represent many underlying sustainability trends. we also 
benefited from the step-up in the development of our adhesives 

since Bostik acquisition three years ago. lastly, our intermediate 
chemical businesses achieved a first-class performance. we 
will come back on the group’s strategic priorities during the 
general meeting.

taking into accounts these results and arkema’s development 
prospects, the Board of Directors reaffirmed the importance 
of dividend as a key component of shareholder return and 
proposes the distribution of a €2.30 dividend per share, 
12% up compared with previous year.

several re-election and appointments of Board members 
that will broaden its competencies and experience are also 
submitted to the approval of this general meeting.

the agenda of this general meeting, the proposed resolutions 
that will be submitted to your approval and practical information 
on how to take part in the meeting, and in particular from this 
year the possibility to vote online, are detailed in this notice 
of meeting together with a summary of the 2017 results and 
information on the composition of our Board of Directors.

I do hope that you will be able to attend this annual general 
meeting again, and I would like to thank you for your 
confidence and loyalty.

thierry le hénaff
Chairman and Chief Executive Officer
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the combined annual general meeting will take place at 10:00 a.m. (Paris time) on Friday 18 may 2018 at Palais Brongniart, 
grand auditorium, Place de la Bourse, 75002 Paris – France (1). the registration desk will open at 9:00 a.m.

the annual general meeting is only open to arkema’s shareholders regardless of the number of shares they hold.

to take part in the general meeting, you are therefore required to provide evidence of your status as a shareholder of arkema two business 
days before the date of the meeting, i.e., by 0:00 a.m. (paris time) on 16 May 2018.

How to Provide evidence oF your stAtus 
As A sHAreHolder oF ArkemA?

How to vote ?

if your shares are registered
the evidence of your status as shareholder is provided simply 
by having your shares registered in your name in the direct or 
administered registered account at the latest at 0:00 a.m. (Paris 
time) on 16 May 2018. You do not need to do anything further.

if you hold bearer shares
the evidence of your status as shareholder is provided by a 
certificate of shareholding (attestation de participation) issued by 
your financial intermediary (bank, stockbroker or any other party 

who manages the share account in which your arkema shares are 
held). Your financial intermediary is your only contact for these 
matters.

he will send the certificate of shareholding along with your request 
for an admission card or your voting form to the following registrar 
appointed by arkema:

Bnp paribas securities services 
cts assemblées Générales 
les Grands Moulins de pantin 
9, rue du Débarcadère 
93761 pantin cedex – france

to vote, you may:

1. attend the general meeting in person,

2. vote by post or give proxy to the chairman or be represented 
by any person you chose,

3. vote online.

In all cases, you must either:

•	 complete the attached form (see “how to fill out the form?”) and 
send it back;

•	 log into the secure dedicated website and follow the procedure 
described hereafter for online voting.

shareholders who have cast a vote by post, voted online, given a 
proxy to another person, or requested an admission card will not 
have the right to participate in the general meeting in another way.

1. if you wish to atteNd the geNeral meetiNg
You must request an admission card.

By post, simply fill in box a  on the form, fill in your name, first name 
and address, or make sure they are correct if already mentioned, 
date and sign the form before send it back to Bnp paribas securities 
services using the reply pre-paid envelope provided if your shares 
are registered or to your financial intermediary if you hold bearer 
shares.

Online:

•	 if your shares are registered (directly or administered), simply 
log into the secure vOtaCCEss platform via the Planetshares 
website, https://planetshares.bnpparibas.com using:

•	your usual ID and password, if you are a direct registered 
shareholder, or

•	 the login ID sent to you together with your notice of meeting, 
if you are an administered shareholder.

Once logged in, follow the instructions on screen.

should you encounter any problem, you can call the toll-free 
number 0 800 115 153 (from France) or +33 (0)1 55 77 41 17 
(outside France); and

•	 if you hold bearer shares, you need to contact the bank or 
broker holding your account in order to confirm whether they 
are connected to the vOtaCCEs platform and if so, whether 
such access is subject to any specific terms of use.

Please, note that only the holders of bearer shares whose bank 
or broker is a member of vOtaCCEss may access the website 
and request their admission card online.

If the bank or broker holding your account is connected to the 
vOtaCCEss platform, you simply need to log into its website 
using your usual ID and password, to click on the icon on the line 
corresponding to your arkema shares and follow the instructions 
on screen.

how to take part  
iN the geNeral meetiNg?

(1) As required by article R. 225-67 of the French Commercial Code, the convening notice is published in the Bulletin des Annonces Légales Obligatoires 
on 25 April 2018.
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how to take part iN the geNeral meetiNg? 

In all cases described above, you must send the form to Bnp paribas securities services using the reply pre-paid envelope provided if your 
shares are registered or to your financial intermediary if you hold bearer shares.

2. if you do Not atteNd the geNeral meetiNg  
aNd wish to vote by post or be represeNted
You may choose one of the three options mentioned on the voting 
form and then fill in your name, first name and address or make 
sure they are correct if already mentioned, before dating and 
signing the form:

•	vote by post: fill in box 1  “I vote by post”;

•	give your proxy to the Chairman of the general 
meeting: fill in box  2  “I give my proxy to the Chairman of the 
general meeting”. In this case, the Chairman will vote in favour 
of the proposed resolutions agreed by the Board of Directors;

•	appoint another shareholder of arkema, your spouse, 
a partner with whom you have entered into a civil 
partnership or any other person of your choice as 
your proxy: fill in box  3  “I appoint as my proxy” and fill in 
the name, first name and address of the person who will attend 
the meeting on your behalf.

to be duly taken into account, appointments or dismissals of proxy 
by mail must be received at the latest 3 calendar days before the 
date of the general meeting.

whichever option you choose, only those shares held in the share account no later than two business days prior to the annual general 
meeting, i.e., 16 May 2018 at 0:00 a.m. (paris time) will be taken into account.

If shares are sold or transferred after this record date, the certificate of shareholding will remain valid and votes cast or proxies granted 
by the seller will be taken into account.

3. if you do Not atteNd the geNeral meetiNg  
aNd wish to vote oNliNe
arkema now offers its shareholders the possibility to vote online 
prior to the annual general meeting via the secure vOtaCEss 
platform. this website offers you the same options as the voting form 
and you will be able to give your voting instructions and appoint 
or revoke a representative online.

If your shares are registered (directly or administered), you can 
log into the vOtaCCEss platform via the Planetshares website,  
https://planetshares.bnpparibas.com, using:

•	 your usual ID and password, if you are a direct registered 
shareholder; or

•	 the login ID which was sent to you together with your notice of 
meeting, if you are an administered shareholder.

Once logged in, follow the instructions on screen.

should you encounter any problem, you can call the toll-free 
number 0 800 115 153 (from France) or +33 (0)1 55 77 41 17 
(outside France).

If you hold bearer shares and if the bank or broker holding your 
account is connected to the vOtaCCEss platform, you simply need 
to log into its website using your usual ID and password, to click 
on the icon on the line corresponding to your arkema shares and 
follow the instructions on screen.

Please contact the bank or broker holding your account in order to 
confirm whether such access is subject to any specific terms of use.

If the bank or broker managing your account is not  
connected to the vOtaCCEss platform, you can also appoint 
or revoke a proxy electronically by sending an email to  
paris.bp2s.france.cts.mandats@bnpparibas.com. this email must 
mention arkema and contain the date of the general meeting, your 
name, first name and address, and the name, first name and, if 
possible, address of the proxy.

You must ask your bank or broker holding your share account to 
send confirmation in writing to BNP Paribas securities services – 
Cts assemblées générales – les grands Moulins de Pantin – 9, rue 
du Débarcadère – 93761 Pantin Cedex – France.

to be duly taken into account, appointments or dismissals of a proxy 
sent electronically must be received at the latest by 3:00 p.m. (Paris 
time) the day before the general meeting.

shareholders may access the votaccess platform from 25 april 
2018 at 10:00 (paris time) until 17 May 2018 at 3:00 p.m. (paris 
time). shareholders are advised not to wait until the last few days 
to vote, in order to avoid any difficulties to access the platform.
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how to take part iN the geNeral meetiNg? 

nB: If you hold bearer shares, please do not send the form directly to arkema or to BNP Paribas securities services as it must 
be accompanied by a certificate of shareholding. Your bank or broker will issue the required certificate and send it with your 
voting form to: BNP Paribas securities services – Cts assemblées générales – les grands Moulins de Pantin – 9, rue du 
Débarcadère – 93761 Pantin Cedex – France.

How to Fill out tHe Form?

b

2 3

fill in your name, first name
and address or check them
if they have already been
filled in.

a

Whatever your choice,
do not forget to date
and sign here.

1

You will attend the meeting in person:

fill in box a  to receive your admission card.

You will not attend the meeting:

fill in box b  to appoint a proxy or vote by post.

You will not attend the meeting  
and want to cast a postal vote:

fill in box 1   
and follow the instructions.

You will not attend the meeting and 
want to give your proxy to  
the chairman of the meeting:

fill in box 2 .

You will not attend the meeting  
and want to appoint as your proxy 
a person of your choice who will 
be attending the meeting:

fill in box 3  and fill in the name 
and address of this person.

Notice of meeting 2018 - ARKEMA 6



arkema iN 2017

2016 2017

7 683 7,535 
8,326

2016 2017

418 

592

2016 2017

1 057 
1,189 

1,391

2016 2017

442 426 

565

2017 key FiGures
all figures contained in this section are provided on a consolidated basis and in accordance with the group’s organization into three 
business divisions. Details on the alternative performance indicators used by the group are provided in note C.1 of the notes to the 
consolidated financial statements at 31 December 2017 in section 4.3.3 of the 2017 reference Document

SaleS
(in millions of euros)

* Cash flow from operating and investing activities excluding the impact of portfolio management.

SaleS bY region

adJuSted net inCome
(in millions of euros)

Free CaSH FloW*
(in millions of euros)
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(in millions of euros) 
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3
regional research
and innovation 

hubs

55 countries
presence in
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inCome Statement keY FigureS

(In millions of euros unless otherwise mentioned) 2017 2016 Year-on-year change

sales 8,326 7,535 +10.5%
EBItDa 1,391 1,189 +17.0%
EBItDa margin (EBITDA as % of sales) 16.7% 15.8% -
recurring operating income (rEBIt) 942 734 +28.3%
rEBIt margin (REBIT as % of sales) 11.3% 9.7% -
Operating income 845 717 +17.9%
Net income – group share 576 427 +34.9%
adjusted net income 592 418 +41.6%
Earnings per share (in euros) * 7.17 5.24 +36.8%
adjusted net income per share (in euros) 7.82 5.56 +40.6%
Dividend per share (in euros) 2.30 ** 2.05 +12.2%

* In accordance with IAS 33, the earnings per share computation includes the coupon paid on hybrid bond (see note C.8 to the consolidated financial 
statements at 31 December 2017 in section 4.3.3 of the 2017 Reference Document).

** Dividend proposed to this annual general meeting.

balanCe SHeet keY FigureS

(In millions of euros unless otherwise mentioned) 2017 2016

shareholders’ equity 4,474 4,249
Net debt 1,056 1,482
gearing (in %) 24% 35%
Capital employed 6,554 6,829
working capital on sales (in %) * 13.1% 14.5%
Net provisions ** 797 863

* Working capital on sales as defined in section 4.1.9 of the 2017 Reference Document. Excluding in 2016 Den Braven 
acquired end 2016.

** Provisions net of non-current assets as defined in section 4.1.9 of the 2017 Reference Document.

CaSH FloW Statement keY FigureS

(In millions of euros unless otherwise mentioned) 2017 2016

Cash flow from operating activities 1,008 821
Free cash flow * 565 426
recurring capital expenditure ** 431 423

* Cash flow from operations and investments excluding the impact of portfolio management.
** As defined in note C.1 to the consolidated financial statements at 31 December 2017 in section 4.3.3 of the 2017 Reference 

Document.
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SHareHolder return

diVidend (in euros /share) SHare PriCe PerFormanCe betWeen 2015 and 2017 
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* Dividend proposed to this annual general meeting.

SaFetY and enVironmental keY FigureS

In 2016, figures do not include data for Den Braven sites acquired end 2016.

2017 2016

safety

total recordable injury rate (trIr) * 1.6 1.5

Percentage of sites having implemented peer observation over the last three years 59% 56%

Percentage of aIMs-audited sites ** 69% 63%

environment (in EFPI terms with index base of 1 in 2012)

Direct greenhouse gas emissions 0.52 0.60

volatile organic compound emissions 0.66 0.80

Chemical oxygen demand *** 0.70 0.78

Net energy purchases 0.89 0.92

* Number of injuries per million hours worked (including injuries not resulting in time off work).
** AIMS (Arkema Integrated Management System) audit which combines ISO 9001, ISO 14001 and OHSAS 18001 requirements.
*** Chemical oxygen demand is a parameter for measuring water pollution by organic compounds, whose decomposition consumes oxygen.
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GrouP’s FinAnciAl PerFormAnce in 2017

In 2017, arkema exceeded its medium-term financial targets set in 2014 and reported its best financial performance since its stock 
market listing in 2006. this confirms the quality of the group’s portfolio of businesses and strategy, the strength of its growth projects in 
its specialty businesses, the strong positioning in its intermediate chemical businesses and a balanced geographic presence.

Sales

sales totaled €8,326 million in 2017, up 10.5% on 2016. at 
constant exchange rates and business scope, the increase was 
8.9%. volumes, which were 2.4% higher year on year, significantly 
increased in high Performance Materials (+4.4%) driven by asia, 
the group’s innovation drive and the start-up of new units. the price 
effect was positive for all three divisions with a positive 6.5% price 
effect overall. this reflects the actions taken by the group to raise 
selling prices in specialty businesses (which accounted for 71% 

of group sales for the year) and positive market conditions in 
intermediate chemical businesses (which contributed 29% to the 
group’s sales figure (1)). the scope effect added 3.3% to sales and 
included the contribution of Den Braven as well as the impact of the 
divestment of the activated carbon and filter aid business and the 
oxo alcohols business. the currency effect was a negative 1.7%, 
primarily due to the appreciation of the euro against the us dollar.

(1) Acrylics, Fluorogases and PMMA.

ebitda and recurring operating income

at €1,391 million, eBitDa reached an all-time high, up 17% year on 
year, and materially exceeded the €1.3 billion target that the group 
set itself in 2014 for 2017. all three divisions reported EBItDa rises 
despite higher raw materials costs than in 2016. this performance 
was led by Bostik’s growth, with in particular the contribution of 
Den Braven, the benefits of sustainability innovations and new 
manufacturing units for advanced materials, excellent results from 
the Industrial specialties division, improvements in the acrylic cycle 
and operational excellence initiatives.

eBitDa margin increased to 16.7% from 15.8% in 2016, in line 
with the group’s medium- and long-term targets.

recurring operating income amounted to €942 million, compared to 
€734 million in 2016, in line with the increase in EBItDa. It included 
€449 million in recurring depreciation and amortization expense, 
which was stable overall compared to 2016 (€455 million). 
recurring operating income represented 11.3% of group sales in 
2017 (9.7% in 2016).

net income group share

net income – Group share rose to €576 million from €427 million 
in 2016. Excluding the post-tax impact of non-recurring items, 
adjusted net income amounted to €592 million versus €418 million 
in 2016, representing €7.82 per share (€5.56 per share in 2016).

Net income – group share included €52 million in net other 
expenses, roughly half of which stemmed from the consequences 
of hurricane harvey in the united states and the remaining half 

from restructuring and acquisition costs. It also included €45 million 
in depreciation and amortization related to the revaluation of assets 
carried out as part of the Bostik and Den Braven purchase price 
allocation processes.

It also included €103 million net financial expense, unchanged 
from 2016.
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Finally, it included a €162 million net income tax expense. 
Excluding exceptional items, the tax rate corresponded to 26% of 
recurring operating income, down significantly on the 29% rate for 
2016 due to the more balanced geographic split of the group’s 
results in 2017. the income tax expense figure comprises various 
exceptional items, including a one-time €36 million gain with no 
cash impact arising from the adjustment of deferred taxes following 
the decrease in corporate tax rate announced in the united states. 

In view of the group’s strong position that it has built up in the 
united states and based on its 2017 results, arkema will benefit 
with the us tax reform from an estimated tax saving representing 
around 6% of its adjusted net income, which will reduce its tax 
rate to around 23% of recurring operating income. this tax saving 
comes at a time when the group is substantially increasing its 
capital expenditure in the united states.

dividend

In line with the group’s dividend policy, the Board of Directors 
decided to recommend to the annual general meeting of 18 May 
2018 to increase the dividend to be paid entirely in cash from 

€2.05 per share to €2.30, representing a payout rate of almost 
30% of the group’s adjusted net income.

PerFormAnce By division in 2017

High Performance materials

the high performance Materials division brings together two 
major drivers of arkema’s future growth: adhesives and advanced 
materials (which comprise the technical polymers and performance 
additives Business lines). the businesses in this division share 
the same objective of serving their various niche markets with 
innovative, high value-added technical solutions that meet their 
customers’ needs, especially in major sustainability areas such as 
lighter materials, new energies and access to water. the Group 
holds leadership positions in most of the product lines of this 
division.

(In millions of euros) 2017 2016

sales 3,830 3,422

EBItDa 632 570

EBItDa margin (% of sales) 16.5% 16.7%

recurring operating income (rEBIt) 474 416

sales generated by the high performance Materials division totaled 
€3,830 million, up 11.9% on 2016. the scope effect was a positive 
8.0%, reflecting the integration of Den Braven and the CMP business 
within Bostik as well as the divestment of the activated carbon and 
filter aid business. at constant exchange rates and business scope, 
year-on-year sales growth was 5.9%, led by a 4.4% increase in 
volumes. volumes rose for all the division’s businesses, driven in 
particular by very high demand in asia for lighter materials, new 
energies (batteries and photovoltaics) and consumer goods (sports 
and consumer electronics) as well as by the contribution of the new 
specialty molecular sieves unit in honfleur (France). the price effect 
was a positive 1.5%, reflecting the actions undertaken by the group 
to raise its selling prices. the currency effect was a negative 2.1%.

at €632 million, eBitDa increased 10.9% year on year, supported 
by strong volume momentum for advanced materials as well as by 
Bostik’s growth fueled by the integration of Den Braven and the 
benefits of first synergies. this strong rise was achieved despite the 
significant impact of higher costs for certain raw materials and the 
stronger euro versus the us dollar. at 16.5%, eBitDa margin held 
firm compared with the 16.7% margin for 2016.
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industrial Specialties

the industrial specialties division comprises integrated industrial 
niches with high profitability in which the Group holds leadership 
positions. these businesses that require complex manufacturing 
processes, are positioned in global markets that offer strong growth 
prospects, particularly in asia.

(In millions of euros) 2017 2016

sales 2,545 2,316

EBItDa 585 473

EBItDa margin (% of sales) 23.0% 20.4%

recurring operating income (rEBIt) 411 300

industrial specialties sales were up 9.9% year on year to 
€2,545 million. at constant exchange rates and business scope, 
sales growth was 11.3%, driven by a 9.6% positive price effect 
reflecting higher prices for certain fluorogases, particularly 
in Europe and asia, and positive market conditions in the  
MMa/PMMa chain. volumes were 1.7% higher than in 2016, 
driven mainly by good demand in thiochemicals. the currency 
effect was a negative 1.4%.

at €585 million, eBitDa increased 23.7% year on year and eBitDa 
margin reached 23% in a market boosted by robust global growth 
and a more intense environmental policy in China. against this 
backdrop, the division’s results reflect the return of Fluorogases to 
a very good level of results, a tight supply/demand balance in the 
MMa/PMMa business, and a solid performance by thiochemicals 
and hydrogen Peroxide.

Coating Solutions

the coating solutions division is an integrated value chain which 
comprises acrylic monomers in its upstream part where arkema 
ranks among the world leading companies, and downstream 
activities focusing mainly on decorative paints and industrial 
coatings.

(In millions of euros) 2017 2016

sales 1,924 1,771

EBItDa 244 208

EBItDa margin (% of sales) 12.7% 11.7%

recurring operating income (rEBIt) 135 83

at €1,924 million, sales for the coating solutions division rose 
8.6% on 2016, led by a 12.1% positive price effect thanks to a 
better acrylic cycle as well as measures taken to raise selling prices 
across the entire chain. volumes were generally stable year on 
year (edging down just 0.4%), as higher volumes in the division’s 
downstream businesses offset the impact in the acrylics business 
of maintenance turnarounds. the divestment of the oxo alcohol 
business resulted in a 1.5% negative scope effect and the currency 
effect was a negative 1.5%.

the division’s eBitDa amounted to €244 million, up 17.3% year on 
year, and eBitDa margin rose to 12.7%. as the group expected, 
unit margins for acrylic monomers gradually improved from the low 
points seen in 2016, and were positioned in 2017 between the 
low- and mid-point of the cycle. this more than offset the impact of 
higher input costs on downstream businesses.
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cAsH Flow And net deBt At 31 decemBer 2017

In 2017, arkema generated a high level of free cash flow (which 
corresponds to net cash flow excluding the impact of portfolio 
management), with a year-on-year increase of €139 million to 
€565 million (€426 million in 2016). this increase reflects the 
significant rise in EBItDa and tight control of working capital despite 
a context of rising raw materials costs. at 31 December 2017, the 
ratio of working capital to annual sales reached a record low at 
13.1% compared with 14.5% at 31 December 2016 (excluding 
the impact of Den Braven which was acquired in late 2016). 
this ratio, which was positively impacted by the appreciation of 
the euro, mainly reflects the continuing implementation of a strict 
operational discipline and the optimization drive conducted in 
several businesses.

the free cash flow also includes €431 million in recurring capital 
expenditure  (1) (representing 5.2% of group sales) as well as 
€10 million in exceptional investments for the initial work undertaken 
as part of the project to double thiochemical production capacity 
in Malaysia. In 2018, arkema expects capital expenditure to 
amount to around €550 million corresponding to recurring capital 
expenditure representing around 5.5% of sales and to exceptional 
investments for the specialty polyamides project in asia and the 
thiochemicals project in Malaysia presented at arkema’s Capital 
Markets Day in July 2017.

Finally, free cash flow also included €54 million in non-recurring 
expenses, primarily relating to the consequences of hurricane 
harvey in the united states and restructuring costs.

Free cash flow excluding exceptional investments represented 
41% of EBItDa for 2017, thus exceeding the group’s target of a 
35% EBItDa conversion rate into cash. this performance is in the 
top range for the industry as a whole.

Portfolio management operations represented a net cash outflow of 
just €5 million in 2017, with the impact of the purchase of the assets 
of CMP specialty Products in the adhesives business almost entirely 
offsetting the effect of the divestment of the oxo alcohols business.

cash flow from financing activities totaled €192 million and 
included a bond issue for a total net amount of €891 million, the 
repayment of a bond that had reached maturity for a net amount of 
€494 million, the payment of a €2.05 per-share dividend totalling 
€155 million and a €33 million coupon paid on a hybrid bond.

Consequently, net debt stood at €1,056 million, down significantly 
on the €1,482  million net debt figure at 31  December 
2016. the group’s gearing decreased to 24% from 35% at 
end-December 2016 and net debt represented 0.8 times EBItDa for 
the year. In accordance with IFrs standards, these figures exclude 
the hybrid bond.

(1) Excluding exceptional capex and capex relating to portfolio management.

2018 outlook

In 2018, demand in the three main geographic regions should 
remain well oriented and the environment characterized by a 
marked strengthening of the euro versus the us dollar (2) and higher 
and volatile raw materials costs.

against this backdrop, the group will benefit from its strong 
innovation drive in advanced materials, from Bostik’s growth with the 
integration of xl Brands and from a market environment expected 
to remain globally robust for its intermediate chemical businesses. 
It will continue to implement its major manufacturing projects, 
as presented during its Capital Markets Day, for thiochemicals, 
specialty polyamides, fluoropolymers and sartomer.

lastly, the group will continue its actions to pass on in its selling 
prices the continuous rises in raw materials costs as well as the 
rollout of its operational excellence initiatives to partly offset 
inflation on its fixed costs.

supported by a good start of the year and this strong internal 
momentum and despite the euro’s current strength, arkema is 
confident in its ability to increase its EBItDa in 2018 compared to 
the excellent performance achieved in 2017.

(2) A 10% increase in euro/US dollar exchange rate has a €(50) m EBITDA impact (translation).
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arkema iN 2017

results oF tHe comPAny in tHe lAst Five yeArs

type of disclosures
(In millions of euros unless otherwise indicated) 2013 2014 2015 2016 2017

i – financial position at year end

a) share capital 630 728 745 757 759

b) Number of shares issued 63,029,692 72,822,695 74,472,101 75,717,947 75,870,506

ii – operations and results

a) sales (excluding vat) 13 15 18 19 66
b) Income before tax, depreciation, impairment  

and provisions 206 70 703 528 60

c) Income taxes 26 28 52 89 (51)

d) Employee profit sharing - - - - -

e) Income after tax, depreciation, impairment and provisions 212 189 754 767 485

f) amount of dividends distributed 117 135 143 155 NC

iii – earnings per share (in euros)
a) Income after tax but before depreciation, impairment  

and provisions 3.69 1.34 10.14 8.15 0.12

b) Income after tax, depreciation, impairment and provisions 3.37 2.59 10.12 10.13 6.39

c) Net dividend per share 1.85 1.85 1.90 2.05 NC

iv – employee data

a) Number of employees 7 7 7 9 9

b) total payroll 4 5 7 8 7

c) amounts paid to employee benefit bodies in the year 3 3 4 5 4
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comPosition oF tHe BoArd oF directors
the Board of Directors comprises twelve members including eight 
independent directors, six women, one member representing 
shareholder employees and one member representing employees.

the Board of Directors set up two permanent and specialized 
committees: the audit and accounts Committee and the Nominating, 

Compensation and Corporate governance Committee.

the Board of Directors met eight times in 2017, including one 
meeting dedicated to strategy, with an average global attendance 
rate of 90.5%.

suMMarY of the BoarD of Directors coMposition

nationality age
independent 

director
Year of first 

appointment

Year 
current 

term 
expires

other 
directorships 

in listed 
companies

audit and 
accounts 

committee

nominating, 
compensation 
and corporate 

Governance 
committee expertise

thierry le hénaff
Chairman and Chief 
Executive Officer

French 54 2006 2020 None Chairman and Chief 
Executive Officer

Yannick assouad French 59 ◆ 2017 2021 2 Executive management, 
industry and international

patrice Bréant
Director representing 
shareholder employees

French 64 2010 2018 None research and 
Development, knowledge 

of the group as an 
employee

Marie-José Donsion French and 
spanish

46 ◆ 2016 2018 None Chairman accounting, finance and 
industry

françois enaud
senior independent 
director

French 58 ◆ 2006 2019 None • Executive management, 
digital and international

victoire de Margerie French 55 ◆ 2012 2019 2 • Chemistry, industry and 
significant experience 

outside France

laurent Mignon French 54 ◆ 2006 2019 2 Executive management, 
banking and 
international

hélène Moreau-leroy French 53 ◆ 2015 2019 None • Industry, finance and 
significant experience 

outside France

thierry Morin French 66 ◆ 2006 2021 1 Chairman Executive management, 
industry and significant 

international experience

nathalie Muracciole
Director representing 
employees

French 53 2016 2020 None human resources, 
knowledge of the group 

as an employee

Marc pandraud French 59 ◆ 2009 2021 None Finance and international

fonds stratégique de 
participations
represented by
isabelle Boccon-Gibod French 50

2014 2018 3

3 • Industry and finance

◆ In accordance with the AFEP-MEDEF Code criteria set out in the Board of Directors’ Internal Rules and as assessed by the Board of Directors.

• Member.

corporate goverNaNce
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director ProPosed For re-election

fonds stratégique de participations
Director

Date of first appointment: 15 May 2014

number of shares held at 31 December 2017: 
4,759,008

other offices currentlY helD outsiDe of the arkeMa Group

france
 O Director, sEB s.a.*
 O Director, Zodiac aerospace*
 O Director, Eutelsat Communications*

international
 O None

presentation of fonDs stratéGique De participations

Fonds stratégique de Participations (FsP) is a sICav, or open-ended investment company, which is registered with the French financial markets authority (aMF) and 
which seeks to promote long-term equity investments by acquiring strategic stakes in French companies. FsP’s Board comprises eight members, including the seven 
insurance companies shareholders and the Edmond de rothschild group.

FsP is divided into five sub-funds, each of which holds an interest in the capital of one company.

FsP is an independent investment body with its own governance structure. Its portfolio is managed by a dedicated team within Edmond de rothschild asset Management, 
part of the Edmond de rothschild group, which is responsible for the financial monitoring of the companies in which FsP has invested and relations with the FsP’s 
permanent representatives on those companies’ Boards of Directors. FsP does not act in concert with other shareholders and votes independently at annual general 
meetings. FsP appointed Isabelle Boccon-gibod as its permanent representative on the Company’s Board of Directors.

subject to the approval by the annual general meeting of its re-election, FsP will continue to be represented at the Board of Directors by 
Isabelle Boccon-gibod.

isabelle Boccon-Gibod
Permanent rePresentative of fsP
member of the auDit anD accounts committee

Date of first appointment: 15 May 2014

nationality: French

attendance rate in 2017: 100% of Board of 
Directors and audit and accounts Committee 
meetings

other offices currentlY helD outsiDe of the arkeMa Group

france
 O Director, sequana *
 O Director, legrand *
 O Permanent representative of Fonds stratégique de Participations, a director of Zodiac aerospace *
 O Member of the national investment strategy Board (Conseil national d’orientation), BPI France
 O vice-President of the Economic Commission, MEDEF
 O Director, Paprec
 O Director, Centre Technique du Papier

international
 O None

professional experience

Born in 1968, Isabelle Boccon-gibod is a graduate of the École Centrale de Paris in France and the university of Columbia in the united states. she is a member of 
the national investment strategy Board (Conseil national d’orientation) of BPI France, vice-President of the MEDEF Economic Commission, director of the Paprec group, 
director of sequana, director of legrand and permanent representative of Fonds stratégique de Participations, a director of Zodiac aerospace.

she was Executive vice-President of arjowiggins and an Executive Director of sequana and also chaired Copacel, the French association of Paper Industries, until the 
end of 2013. Isabelle Boccon-gibod is also a photographer and author.

* Listed company.
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directors ProPosed For APPointment

Marie-ange Debon

current position: group senior Executive vP of 
the suez group * in charge of France, Italy and 
Central Europe

nationality: French

other offices currentlY helD outsiDe of the arkeMa Group

france
 O Director and Chairman of the audit Committee, technip-FMC *

international
 O None

professional experience

Born in 1965, Marie-ange Debon is a graduate of France’s École des hautes études commerciales (hEC) and École nationale de l’administration (ENa), and holds a 
master’s degree in law. she is group senior Executive vP of the suez group in charge of France, Italy and Central Europe since March 2018 and a member of the 
Management Committee since 2008.

Before joining suez Environnement in 2008, Marie-ange Debon held several positions in both the public and private sector as auditor and then as magistrate at the 
Court of auditors from 1990 to 1994. she served as Deputy Chief Executive Officer at France 3 from 1994 to 1998. In 1998, she began working with thomson group 
as Deputy Chief Financial Officer, and in July 2003 became general secretary and member of the Executive Committee. In 2008, she joined suez Environnement 
as general secretary in charge of legal and audit. since 2009, she has also been responsible for water and waste projects, information systems, risks, investments, 
insurance and purchasing. she was a member of the decision-making body of the French financial markets authority (Collège de l’Autorité des marchés financiers) 
from 2008 to 2014 and Chairman of the MEDEF Corporate law Committee from 2009 to 2013. In april 2013, she is appointed group Deputy CEO in charge of 
International segment (water and waste, except Europe).

alexandre de Juniac

current position: CEO of the International air 
transport association (Iata)

nationality: French

other offices currentlY helD outsiDe of the arkeMa Group

france
 O None

international
 O None

professional experience

Born in 1962, alexandre de Juniac holds degrees from France’s École polytechnique de Paris and École nationale de l’administration (ENa). he is CEO of the 
International air transport association (Iata) since 1 september 2016.

alexandre de Juniac began his career with the French Council of state (Conseil d’État) from 1988 to 1993, where he served as auditor, counsel and then deputy 
general secretary. From 1993 to 1995, he served as technical advisor and then Chief of staff to Nicolas sarkozy, then France’s Budget Minister. In 1995, he joined 
thomson sa (now thalès) as director of the development plan. he was appointed head of sales of thalès avionics in 1997, then secretary and general Counsel of 
thalès (1999-2004), Chief Operating Officer of thalès air systems (2004-2008) and Chief Executive for asia, africa, Middle East and latin america in May 2008. 
From June 2009 to september 2011, he served as Chief of staff under Christine lagarde, France’s Minister for the Economy, Finance and Employment. he was 
Chairman and Chief Executive Officer of air France from 2011 to 2013, then in July 2016 became Chairman and Chief Executive Officer of air France-klM. alexandre 
de Juniac was also a member of vivendi’s supervisory Board from 2013 to 2017.

* Listed company
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In addition, as proposed by the supervisory Boards of the arkema actionnariat France company mutual fund and the arkema actionnariat 
International company mutual fund, the candidates for the term of office as director representing shareholder employees are respectively 
Jean-Marc Bertrand and uwe Michael Jakobs. as there is only one position of director representing shareholder employees to be filled, 
only the candidate having obtained the greatest number and at least the majority of votes shall be appointed.

arkema’s Board of Directors supports the appointment of Jean-Marc Bertrand taking account of the number of arkema shares held by the 
arkema actionnariat France company mutual fund.

Jean-Marc Bertrand

current position: Project manager within arkema’s 
It Department

nationality: French

other offices currentlY helD

france
Within the Arkema Group

 O Member of the supervisory Board of the arkema actionnariat France company mutual fund (Fonds 
Commun de Placement d’Entreprise)

international
 O None

professional experience

Born in 1958, Jean-Marc Bertrand holds a CEsI (Centre des études supérieures industrielles) engineer diploma. he is currently project manager within the It infrastructure 
team of arkema’s It department.

he joined the group in 1989 in the Pennwalt France company where he held several positions in the computer science field and joined arkema in 2006 as chief of 
FO department in charge of users tools architecture such as work station and smartphones.

he has since held several positions in the It department. he has also served in several roles on employee representative bodies, namely as representative of the 
CFE-CgC labor union and secretary of the arkema France Central works Council.

uwe Michael Jakobs

current position: Business development manager of 
the technical Polymers Business line in germany

nationality: german

other offices currentlY helD

france
Within the Arkema Group

 O Member of the supervisory Board of the arkema actionnariat International company mutual fund (Fonds 
Commun de Placement d’Entreprise)

international
 O None

professional experience

Born in 1965, uwe Michael Jakobs is a business development manager of the technical Polymers Business line in germany since 2015.

he has held various management positions in charge of key accounts for the technical Polymers Business line and previously for the PMMa Business line in germany. 
he is also member of the works Council of arkema gmbh.
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comPensAtion oF executive oFFicers

Compensation policy for executive officers

the Chairman and Chief Executive Officer is the Company’s sole 
executive officer.

the policy and principles governing the compensation of the 
Chairman and Chief Executive Officer are globally defined by the 
Board of Directors at each renewal of his term of office and for 
the duration of his term of office, on the recommendation by the 
Nominating, Compensation and Corporate governance Committee 
which mostly comprises independent directors, in accordance with 
the aFEP-MEDEF Code recommendations. the Board of Directors 
conducts an overall assessment of the Chairman and Chief Executive 
Officer’s compensation package as well as a detailed review of 
its components, to ensure that the compensation package remains 
simple, easy to understand, balanced and consistent. In particular, 
it ensures that the compensation policy is aligned with the group’s 
medium- and long-term strategic priorities and is linked both to the 
group’s financial performance and to the Chairman and Chief 
Executive Officer’s individual performance and responsibilities.

In accordance with the decision of the Board of Directors of 
2 March 2016, the structure of the Chairman and Chief Executive 
Officer’s compensation, for the duration of his term of office as 
renewed on 7 June 2016, comprises (i) annual fixed compensation, 
(ii) annual variable compensation linked to the achievement of 

specific objectives reflecting the group’s performance for the year, 
and (iii) long-term compensation in the form of an annual award 
of performance shares. a component enabling the Chairman and 
Chief Executive Officer to build up his retirement completes this 
package since the termination of the supplementary defined benefit 
pension scheme from which he benefited up until 7 June 2016. 
these components are divided in a balanced manner between 
short-term and long-term components, in line with the compensation 
of the group’s other executives and employees. they are mostly 
linked to the achievement of specific, quantified targets that reflect 
the group’s performance and are supporting the Company’s 
development and the value creation over the long term, thus 
ensuring that the interests of the executive officer are aligned with 
those of the shareholders and all stakeholders. In addition, the 
Chairman and Chief Executive Officer benefits from a termination 
indemnity in the event of forced departure, approved by the annual 
general meeting of 7 June 2016.

the full report set out in compliance with article l. 225-37-2 
paragraph 2 of the French Commercial Code, which includes 
the components submitted to this annual general meeting in the 
11th resolution, is available in the 2017 reference Document on 
pages 171 to 174.

Components of compensation due or awarded to the Company’s 
executive officers for 2017

In accordance with the provisions of article l. 225-100 of the French Commercial Code as amended by the sapin II law and by Order 
no. 2017-1162 of 12 July 2017, components of compensation due or awarded to thierry le hénaff, Chairman and Chief Executive Officer 
of the Company, and sole executive officer of the Company, for the year ended 31 December 2017, are submitted to the shareholders’ 
vote at this annual general meeting in the 12th resolution as follows:

components of 
compensation due 
or awarded for 
2017

amounts or 
accounting 
valuation 
submitted to vote presentation

Fixed 
compensation

€900,000 In accordance with the renewal of the term of office as a director of thierry le hénaff, approved at the annual 
general meeting of 7 June 2016, his annual fixed compensation was set at €900,000 per year, from this 
date and for the duration of his term as a director.
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components of 
compensation due 
or awarded for 
2017

amounts or 
accounting 
valuation 
submitted to vote presentation

annual variable 
compensation

€1,350,000 the amount of the variable part due for 2017, which could represent up to 150% of the annual fixed 
compensation, was set by the Board of Directors on 21 February 2018, on the basis of the quantifiable 
and qualitative criteria set by the Board of Directors in 2017 and the fulfillment of these criteria noted on 
31 December 2017, as follows:
•	 concerning the three quantifiable criteria linked to the group’s financial performance, the achievement rates 

by criterion were as follows:
•	100% for EBItDa, whose weighting represents 55%, taking into account the excellent performance of the 

group, with EBItDa up 17% in 2017 at €1,391 million in an economic environment characterized by 
higher raw material prices and the strengthening of the euro, in particular against the us dollar. arkema 
has therefore largely exceeded the target announced in 2014 to increase EBItDa to €1.3 billion in 2017 
compared to €784 million in 2014;

•	100% for recurring cash flow, whose weighting represents 27.5%. recurring cash flow reached an 
excellent level again in 2017, totaling €629 million versus €477 million in 2016. this cash generation 
enabled the group to significantly reduce its net debt to €1,056 million (versus €1,482 million at 
31 December 2016). this performance reflects the further strict management of capital expenditure and 
working capital in a significantly less favorable raw material context; and

•	100% for the contribution of new developments, whose weighting represents 27.5%. the Board of 
Directors took into account the commercial successes of the main innovation platforms such as 3D printing, 
materials for rechargeable batteries and photovoltaic cells, innovative solutions in consumer electronics 
and sport, lighter materials for the automotive industry, several products that enhance home efficiency 
and insulation including large-format tile adhesives and high-thickness leveling screeds, adhesives for 
thinner diapers and encapsulation hot-melts for the automotive industry, as well as the diversification of the 
group’s downstream acrylics into higher value-added products and the group’s strengthened presence 
at key strategic customers with high development potential.

as a result, the variable compensation due in respect of quantifiable criteria amounted to 110% of annual 
fixed compensation; and
•	 concerning the qualitative criteria relating for the most part to the implementation of the group’s strategy 

and operating priorities, the performance was once again deemed excellent at the end of a year 2017 
marked by the successful integration of Den Braven and the implementation of initial synergies, as well 
as the acquisition of xl Brands. the Board of Directors also acknowledged the completion or progress of 
several industrial projects that are complex, significant and key for the group’s long-term positioning, such 
as the doubling of specialty molecular sieve production capacity at the honfleur site in France, the ramp-up 
of PEkk in the united states and the development of thiochemicals in Malaysia. In addition, the Board of 
Directors noted the persistently strict management of fixed costs, working capital (with the ratio of working 
capital to sales historically low at 13.1% versus 14.5% in 2016, excluding Den Braven, acquired at end-
2016) and capital intensity (in 2017, recurring capital expenditure represented 5.2% of sales versus 5.6% 
in 2016). lastly, the group’s safety record was maintained at a very good level (trIr of 1.6 accidents per 
million hours worked). In light of all the group’s achievements, and in particular those presented above, 
the achievement rate of these qualitative criteria was set at 100%.

Consequently, the variable compensation due in respect of qualitative criteria was set at 40% of the annual 
fixed compensation.
In total, the variable compensation for 2017 amounts to €1,350,000. It reflects the very strong performance 
for the year and the continued transformation of the group’s profile. It represents 150% of the 2017 annual 
fixed compensation and an overall achievement rate of 100%.
the payment of the annual variable compensation is subject to the shareholders’ approval of the 12th resolution.
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components of 
compensation due 
or awarded for 
2017

amounts or 
accounting 
valuation 
submitted to vote presentation

Deferred variable 
compensation

N/a thierry le hénaff receives no deferred variable compensation.

Exceptional 
compensation

N/a thierry le hénaff receives no exceptional compensation.

attendance fees N/a thierry le hénaff receives no attendance fees from arkema.

stock options N/a thierry le hénaff does not receive any stock options.

Performance 
shares

€1,907,700 Making use of the authorization granted by the annual general meeting of 7 June 2016 (17th resolution), at 
its meeting of 8 November 2017, the Board of Directors awarded 30,000 performance shares (representing 
0.04% of share capital) to thierry le hénaff (out of a total of 360,100 shares granted to around 1,400 grantees, 
representing 8.3% out of a maximum of 10%).
the shares will vest at the end of a three-year period subject to a presence condition and if four performance 
targets are met: rEBIt margin, EBItDa to cash conversion rate, comparative total shareholder return and return 
on capital employed. Each criterion applies for 25% of the awarded rights. the vesting period is followed 
by a two-year mandatory holding period.
Further details on the criteria may be found in section 3.5.1 of the 2017 reference Document.

Pension €450,000 since 7 June 2016, when the supplementary defined benefit pension scheme (governed by article l. 137-11 
of the French social security Code) from which he benefited was terminated, thierry le hénaff benefits from 
an additional annual payment corresponding to 20% of his total fixed and variable compensation for the year 
concerned, to enable him to build up his supplementary retirement benefits, year after year.
thierry le hénaff has committed to invest this entire amount, net of any contributions and tax, in investment 
vehicles dedicated to the financing of his supplementary retirement benefits.

Benefits in kind €6,720 thierry le hénaff has the use of a company car.
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Components of Compensation paid or awarded for 2017 already approved by the annual general meeting

Termination 
indemnity

No payment Thierry Le Hénaff benefits, as part of his term of office, from a termination indemnity in an amount not exceeding 
two years’ gross fixed and variable compensation, calculated based on the achievement of five quantitative 
criteria set by the Board of Directors and approved by the shareholders’ general meeting (total recordable 
injury rate (TRIR), annual variable compensation, comparative EBITDA margin, working capital and return 
on capital employed).
The amount of this indemnity will be calculated on the basis of the fulfillment of the following five demanding 
performance conditions:
•	 TRIR: the total recordable injury rate (TRIR) would have to have decreased by at least 5% per year 

(average compound rate) between 31 December 2010 and the date at which the performance condition 
is assessed;

•	 annual variable compensation: on average, the annual variable compensation paid during the three years 
preceding departure would have to be at least 50% of the maximum amount payable;

•	 return on capital employed: the average of net operating income over capital employed ((recurring operating 
income - actual income tax) (1)/(capital employed - provisions)) for the last three years prior to the termination 
date would have to exceed the Group’s cost of capital for the year preceding his re-election, i.e. 7% in 
2015. Capital employed and provisions are those at year-end, and recurring operating income of companies 
acquired during the year would be included on a full year basis and that of divested companies would 
be excluded;

•	Working capital: the year-end working capital over annual sales ratio would have to have decreased by at 
least 2.5% per year (average compound rate) between 31 December 2005 and the date at which the 
performance condition is assessed; and

•	 comparative EBITDA margin: this financial performance indicator will continue to be measured against 
that of competitors in the chemicals industry comparable to the Group. The growth in the Group’s EBITDA 
margin would have to be at least equal to the average growth in the EBITDA margin of the companies in 
the peer group between 31 December 2005 and the date at which the performance condition is assessed.

The value of the end-of-period index to be taken into account for the computation of the above criteria would 
be the average of the indices calculated at Group level over the three years for which financial statements 
have been published prior to the termination date.

The termination indemnity allocation scale is determined as follows:
•	 if 5 conditions were met, Thierry Le Hénaff would receive 100% of the maximum of the termination indemnity;
•	 if 4 out of 5 conditions were met, Thierry Le Hénaff would receive 90% of the maximum of the termination 

indemnity;
•	 if 3 out of 5 conditions were met, Thierry Le Hénaff would receive 70% of the maximum of the termination 

indemnity;
•	 if 2 out of 5 conditions were met, Thierry Le Hénaff would receive 40% of the maximum of the termination 

indemnity;
•	 if fewer than two conditions were met, no termination indemnity would be paid.

In addition, the Board of Directors has decided to gradually reduce the maximum termination indemnity that 
would be payable to 18 months of total annual gross compensation (fixed and variable) beyond 60 years 
old, and 12 months of total annual gross compensation (fixed and variable) beyond 62-and-a-half years old. 
No compensation would be paid in the event of departure beyond the age of 65.
In accordance with the related-party agreements and commitments procedure, this commitment was authorized 
by the Board of Directors’ meeting of 2 March 2016, and approved by the annual general meeting of 7 June 
2016 (5th resolution).

Non-compete 
compensation

N/A Thierry Le Hénaff is not entitled to any non-compete compensation.

(1) On recurring income (in particular excluding impact of M&A and restructuring operations).
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ProPosed AGendA For tHe comBined AnnuAl 
GenerAl meetinG

(1) As there is only one position of director representing shareholder employees to be filled, only the candidate having obtained the greatest number and at least 
the majority of votes shall be appointed.

proposed ageNda 
aNd resolutioNs

resolutioNs proposed to the ordinarY geNeral meetiNg
•	approval of the Company’s financial statements for the year ended 31 December 2017.

•	approval of the consolidated financial statements for the year ended 31 December 2017.

•	allocation of profit for the year ended 31 December 2017 and distribution of dividends.

•	 statutory auditors’ special report on related-party agreements and commitments referred to in articles l. 225-38 et seq. of the 
French Commercial Code (Code de commerce).

•	 re-election of Fonds stratégique de Participations as a member of the Board of Directors.

•	appointment of Marie-ange Debon as a member of the Board of Directors.

•	appointment of alexandre de Juniac as a member of the Board of Directors.

•	appointment of Jean-Marc Bertrand as director representing shareholder employees (1).

•	appointment of uwe Michael Jakobs as director representing shareholder employees (1).

•	 re-election of Ernst & Young audit as statutory auditor.

•	approval of the principles and criteria for setting, allocating and awarding the fixed, variable and exceptional components of the 
total compensation and benefits of any kind to be awarded to the Chairman and Chief Executive Officer.

•	approval of the components of compensation due or awarded to the Chairman and Chief Executive Officer for the year ended 
31 December 2017.

•	Determination of the total amount of attendance fees.

•	authorization granted to the Board of Directors to carry out a share buyback program.

resolutioNs proposed to the extraordinarY geNeral meetiNg
•	Delegation of authority granted to the Board of Directors to issue shares in the Company and/or securities giving access to shares 

in the Company, with preferential subscription rights.

•	Delegation of authority granted to the Board of Directors to issue shares in the Company and/or securities giving access to shares 
in the Company, by means of a public offering, without preferential subscription rights but with a mandatory priority period.

•	Delegation of authority granted to the Board of Directors to issue shares in the Company and/or securities giving access to shares 
in the Company, without preferential subscription rights, by means of an offering referred to in article l. 411-2 II of the French 
Monetary and Financial Code (Code monétaire et financier).

•	authorization granted to the Board of Directors, in the event of the issue of shares in the Company and/or securities giving access 
to shares in the Company, without preferential subscription rights, to set the issue price in accordance with the terms set forth by 
the annual general meeting up to a maximum of 10% of the share capital over a 12-month period.

•	Delegation of authority granted to the Board of Directors to issue shares in the Company as compensation for contributions in kind.

•	authorization granted to the Board of Directors to increase the number of shares to be issued with or without preferential subscription 
rights, in the event of a capital increase pursuant to the five foregoing resolutions.

•	Overall limit on authorizations to issue shares in the Company immediately and/or in the future.

•	Delegation of authority granted to the Board of Directors to carry out capital increases reserved for members of a company savings 
plan (Plan d’Épargne Entreprise), without preferential subscription rights.

•	 Powers to carry out formalities.
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PresentAtion And text oF tHe ProPosed resolutions 
suBmitted to tHe AnnuAl GenerAl meetinG
resolutioNs proposed to the ordiNary geNeral meetiNg

1St and 2nd reSolutionS approval of the fiNaNcial statemeNts for the year

FirSt reSolution

(Approval of the Company’s financial statements for the year 
ended 31 December 2017)

the annual general meeting, voting in accordance with the quorum 
and majority requirements for ordinary general meetings, and 
having considered the Company’s financial statements for the year 
ended 31 December 2017, the Board of Directors’ management 
report and the statutory auditors’ reports, approves said financial 
statements as well as the transactions reflected therein and 
described in said reports.

In accordance with the provisions of article 223 quater of the 
French tax Code (Code général des impôts), the annual general 
meeting formally notes that no expenses or charges referred to in 
article 39-4 of said Code were incurred during the past financial 
year.

SeCond reSolution

(Approval of the consolidated financial statements for the year 
ended 31 December 2017)

the annual general meeting, voting in accordance with the 
quorum and majority requirements for ordinary general meetings, 
and having considered the consolidated financial statements 
for the year ended 31 December 2017, the Board of Directors’ 
group management report and the statutory auditors’ report on 
the consolidated financial statements, approves said financial 
statements as well as the transactions reflected therein and 
described in said reports.

3rd reSolution allocatioN of profit aNd distributioN of divideNds

o v e r v i e w

The purpose of the 3rd resolution is to approve the distribution of a dividend of €2.30 per share, 12% up compared to 2016. The payout 
ratio amounts to 29% of the Group adjusted net income.

This proposal confirms the importance of dividend as a key component of the Group’s shareholder return policy. It takes into account 
the Company’s performance in 2017 and reflects the Board of Directors’ confidence in the Group’s growth prospects and solid cash 
flow generation and balance sheet.

The shares will trade ex-dividend as of 25 May 2018. The dividend will be payable as of 29 May 2018.

tHird reSolution

(Allocation of profit for the year ended 31 December 2017 and 
distribution of dividends)

the annual general meeting, voting in accordance with the quorum 
and majority requirements for ordinary general meetings, and 
having noted that the Company’s financial statements for the year 
ended 31 December 2017 show a profit of €484,996,465.43 
decides, as recommended by the Board of Directors, to allocate 
the profit for the financial year as follows:

Profit for the period €484,996,465.43
Prior retained earnings €1,263,790,178.57
allocation to legal reserve €24,249,823.27
Distributable profit €1,724,536,820.73
Dividend distribution (1) €174,502,163.80

(1) The total dividend distribution is calculated on the basis of the number of 
shares carrying dividend rights at 1 January 2017 and existing on the 
date of the Board of Directors’ meeting adopting the proposed resolution 
and therefore granting dividend rights. The total may vary if the number 
of shares carrying dividend rights changes up to the ex-dividend date 
depending, for example, on the number of treasury shares held by the 
Company and the capital increase reserved for employees decided 
by the Board of Directors on 8 November 2017 within the limit of 
1,200,000 shares.

o v e r v i e w

The purpose of the 1st and 2nd resolutions is to approve respectively the Company’s financial statements and the consolidated financial 
statements for the year ended 31 December 2017.
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accordingly, the annual general meeting decides to pay a dividend 
of €174,502,163.80 with regard to the 75,870,506 shares 
carrying dividend rights on 1 January 2017 and existing on the 
date of the Board of Directors’ meeting adopting the proposed 
resolutions, corresponding to a distribution of two euros and thirty 
cents (€2.30) per share, it being specified that full powers are 
granted to the Board of Directors to set the definitive total amount of 
the dividend, the balance of distributable income and consequently 
the amount to be allocated to retained earnings.

the shares will be traded ex-dividend as of 25 May 2018 and 
the dividend for the 2017 financial year will be paid as of 
29 May 2018.

the dividend is eligible for the 40% tax relief available to individual 
shareholders domiciled for tax purposes in France as provided for 
in article 158.3-2° of the French tax Code.

the dividend paid for the last three financial years was as follows:

financial year 2017 2016 2015

Net dividend per share (in euros) 2.30 (1) 2.05 (1) 1.90 (1)

(1) Eligible in full for the 40% tax relief available to individual shareholders 
domiciled for tax purposes in France as provided for in Article 158.3-2° 
of the French Tax Code.

4tH reSolution approval of related-party agreemeNts

FourtH reSolution

(Approval of the statutory auditors’ special report on related-party 
agreements and commitments referred to in Articles L. 225-38 et 
seq. of the French Commercial Code)

the annual general meeting, voting in accordance with the quorum 
and majority requirements for ordinary general meetings, and 

having considered the statutory auditors’ special report provided 
for in article l. 225-40 of the French Commercial Code, in which 
no new agreement is identified, duly notes the information relating 
to the agreements entered into and the commitments made during 
the financial year and prior financial years and approved by the 
annual general meeting.

o v e r v i e w

In accordance with law, the Board of Directors performed its annual review of the related-party agreements entered into and authorized 
during previous years, and still in place during the year ended 31 December 2017. It noted that the only commitment in force in 2017 
and already approved by the annual general meeting is the commitment related to the early termination of the Chairman and Chief 
Executive Officer’s term of office.

In addition no new agreement nor commitment not already approved by the annual general meeting was entered into during the 
2017 financial year.

Consequently, the purpose of the 4th resolution is to duly note the information relating to the related-party agreements and commitments 
as set out in the statutory auditors’ special report. This report is included in section 6.1 of the 2017 Reference Document.

5tH to 9tH reSolutionS compositioN of the board of directors

o v e r v i e w

The terms of office of Marie-José Donsion, Fonds Stratégique de Participations and Patrice Bréant are due to expire at the close of this 
annual general meeting.

On the recommendation of the Nominating, Compensation and Corporate Governance Committee, the Board of Directors proposes 
to this annual general meeting:

•	 in the 5th resolution, to re-elect Fonds Stratégique de Participations, whose permanent representative will continue to be Isabelle 
Boccon-Gibod, as director for a four-year term. This re-election would allow the Board of Directors to further benefit from having a 
reference shareholder that fully supports the strategy implemented by Arkema and from Isabelle Boccon-Gibod’s experience as a 
high level executive in industry and her knowledge of Arkema and its major priorities developed over the past years;

•	 in the 6th resolution, to appoint Marie-Ange Debon as director for a four-year term. Her appointment would allow the Board of 
Directors to benefit from her experience as a high level executive in the public and private sectors and her large accounting and 
finance experience gained throughout her career. Her responsibilities outside France and in the water sector will be genuine assets 
for her contribution to the work of the Board of Directors; and

•	 in the 7th resolution, to appoint Alexandre de Juniac as director for a four-year term. His appointment would allow the Board of 
Directors to benefit from his experience as a high level executive in various industry sectors, as Chairman and Chief Executive Officer 
of a large, publicly traded group and CEO of a global organization involved in a wide range of high-stakes issues.

Notice of meeting 2018 - ARKEMA25



proposed ageNda aNd resolutioNs

FiFtH reSolution

(Re-election of Fonds Stratégique de Participations as a member 
of the Board of Directors)

the annual general meeting, voting in accordance with the quorum 
and majority requirements for ordinary general meetings, having 
considered the Board of Directors’ report and noting that the term of 
office as director of Fonds stratégique de Participations expires on 
the date of this meeting, decides to re-elect it for a term of four (4) 
years expiring at the close of the annual general meeting to be held 
in 2022 to approve the financial statements for the year ending 
31 December 2021.

SixtH reSolution

(Appointment of Marie-Ange Debon as a member of the Board 
of Directors)

the annual general meeting, voting in accordance with the 
quorum and majority requirements for ordinary general meetings, 
and having considered the Board of Directors’ report, decides to 
appoint Marie-ange Debon as director for a term of four (4) years 
expiring at the close of the annual general meeting to be held 
in 2022 to approve the financial statements for the year ending 
31 December 2021.

SeVentH reSolution

(Appointment of Alexandre de Juniac as a member of the Board 
of Directors)

the annual general meeting, voting in accordance with the 
quorum and majority requirements for ordinary general meetings, 
and having considered the Board of Directors’ report, decides 
to appoint alexandre de Juniac as director for a term of four (4) 

years expiring at the close of the annual general meeting to be held 
in 2022 to approve the financial statements for the year ending 
31 December 2021.

eigHtH reSolution *

(Appointment of Jean-Marc Bertrand as director representing 
shareholder employees)

the annual general meeting, voting in accordance with the 
quorum and majority requirements for ordinary general meetings, 
and having considered the Board of Directors’ report, decides, 
pursuant to article 10.2 of the Company’s articles of association, 
to appoint Jean-Marc Bertrand as director representing shareholder 
employees for a term of four (4) years expiring at the close of 
the ordinary general meeting to be held in 2022 to approve the 
financial statements for the year ending 31 December 2021.

nintH reSolution *

(Appointment of Uwe Michael Jakobs as director representing 
shareholder employees)

Resolution not approved by the Board of Directors

the annual general meeting, voting in accordance with the 
quorum and majority requirements for ordinary general meetings, 
and having considered the Board of Directors’ report, decides, 
pursuant to article 10.2 of the Company’s articles of association, to 
appoint uwe Michael Jakobs as director representing shareholder 
employees for a term of four (4) years expiring at the close of 
the ordinary general meeting to be held in 2022 to approve the 
financial statements for the year ending 31 December 2021.

* 8th and 9th resolutions: pursuant to article 10.2 of the Company’s Articles of Association, as there is only one position of director representing shareholder 
employees to be filled, only the candidate having obtained the greatest number and at least the majority of votes shall be appointed.

Marie-Ange Debon and Alexandre de Juniac will qualify as independent directors. Subject to their appointment as directors by the 
annual general meeting, the Board of Directors also decided to appoint Marie-Ange Debon as member and Chairman of the Audit 
and Accounts Committee to replace Marie-José Donsion and Alexandre de Juniac as member of the Nominating, Compensation and 
Corporate Governance Committee.

In addition, two candidates are proposed to this annual general meeting for the position as director representing shareholder employees: 
Jean-Marc Bertrand in the 8th resolution and Uwe Michael Jakobs in the 9th resolution. The Board of Directors decided to support the 
appointment of Jean-Marc Bertrand, member of the Supervisory Board of the Arkema Actionnariat France company mutual fund (FCPE) 
and candidate designated by this latter, taking into account the number of Arkema shares held by the Arkema Actionnariat France 
company mutual fund.

Consequently, at the close of the annual general meeting, and subject to approval of the proposed resolutions, the Board of Directors 
will comprise thirteen members including six women, i.e., 42% of its members (excluding the director representing employees).

Education, professional experience and other information are set out in pages 16 to 18 of this notice.
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10tH reSolution re-electioN of a statutory auditor

o v e r v i e w

As the term of office of Ernst & Young Audit as co-statutory auditor is due to expire at the close of this annual general meeting, the 
purpose of the 10th resolution is to re-elect it for a term of six financial years.

tentH reSolution

(Re-election of Ernst & Young Audit as statutory auditor)

the annual general meeting, voting in accordance with the 
quorum and majority requirements for ordinary general meetings, 
and having noted that the term of office of Ernst & Young audit 

as statutory auditor is due to expire at the close of this meeting, 
decides to re-elect it for a term of six (6) financial years, i.e., until 
the ordinary general meeting to be held in 2024 to approve the 
financial statements for the year ending 31 December 2023.

11tH reSolution approval of the compeNsatioN policy for the chairmaN aNd chief 
executive officer

o v e r v i e w

In accordance with article L. 225-37-2 of the French Commercial Code, the purpose of the 11th resolution is to approve the principles 
and criteria for setting, allocating and awarding the fixed, variable and exceptional components of the total compensation and benefits 
of any kind to be awarded, in the exercise of his term of office, to the Chairman and Chief Executive Officer as defined by the Board 
of Directors on the recommendation of the Nominating, Compensation and Corporate Governance Committee. These components are 
listed in the corporate governance report provided for in Article L. 225-37 of said code and set out in detail in section 3.4.2.1 of the 
2017 Reference Document on pages 171 to 174.

eleVentH reSolution

(Approval of the principles and criteria for setting, allocating and 
awarding the fixed, variable and exceptional components of the 
total compensation and benefits of any kind to be awarded to 
the Chairman and Chief Executive Officer)

the annual general meeting, voting in accordance with the quorum 
and majority requirements for ordinary general meetings pursuant 
to article l. 225-37-2 of the French Commercial Code, and having 

considered the Board of Directors’ report on corporate governance 
provided for in article l. 225-37 of the French Commercial Code, 
approves the principles and criteria for setting, allocating and 
awarding the fixed, variable and exceptional components of the 
total compensation and benefits of any kind to be awarded, in the 
exercise of his term of office, to the Chairman and Chief Executive 
Officer.

12tH reSolution approval of the compoNeNts of compeNsatioN due or awarded  
to the chairmaN aNd chief executive officer for 2017

o v e r v i e w

Pursuant to Article L. 225-100 of the French Commercial Code, the purpose of the 12th resolution is to submit to the shareholders’ approval 
the components of compensation due or awarded to Thierry Le Hénaff, Chairman and Chief Executive Office and the Company’s only 
executive officer, for the financial year ended 31 December 2017. Payment of the variable compensation due for the past financial 
year is subject to the approval of this resolution.

The components of compensation submitted to vote are set out in the table on pages 19 to 22 of this notice.

tWelFtH reSolution

(Approval of the components of compensation due or awarded 
to the Chairman and Chief Executive Officer for the year ended 
31 December 2017)

the annual general meeting, voting in accordance with the quorum 
and majority requirements for ordinary general meetings pursuant 
to article l. 225-100 of the French Commercial Code, and having 

considered the Board of Directors’ report on corporate governance 
provided for in article l. 225-37 of the French Commercial Code, 
approves the fixed, variable and exceptional components of the 
total compensation and benefits of any kind due or awarded to 
thierry le hénaff, Chairman and Chief Executive Officer, for the 
year ended 31 December 2017, as set out in said report.

Notice of meeting 2018 - ARKEMA27



proposed ageNda aNd resolutioNs

13tH reSolution atteNdaNce fees

o v e r v i e w

The purpose of the 13th resolution is to submit to the shareholders’ approval the increase of the total annual amount of attendance fees 
to be allocated to the Board of Directors from €550,000 to €650,000 in order to take account of the appointment of a new director 
and of the recent increase in the amount of the fixed part of the attendance fees, which had not been revised since 2014.

tHirteentH reSolution

(Setting of the total amount of attendance fees to be paid to the 
directors)

the general meeting, voting in accordance with the quorum 
and majority requirements for ordinary general meetings, after 

reviewing the Board of Directors’ report, decides to increase 
the total annual amount of attendance fees from €550,000 to 
€650,000. this decision applies for the current financial year and 
for subsequent financial years until another decision is made by the 
general meeting in this respect.

14tH reSolution share buybacks

o v e r v i e w

The purpose of the 14th resolution is to renew the authorization granted to the Board of Directors by the annual general meeting on 
23 May 2017 to purchase or arrange for the purchase of shares in the Company. The purchase of shares may be carried out at any 
time, except from the date a takeover bid for the Company’s shares is filed by a third party and until the end of the offer period.

Main features of the proposed share buyback program:

Maximum purchase price: €135 per share

Overall maximum aggregate amount that may be dedicated to the share buyback program: €135 million

Maximum percentage of shares that can be bought back: 10% of the total amount of shares comprising the Company’s share capital

Objectives of the share buyback program: any purpose permitted by law, and primarily, for the purpose of covering the Company’s 
performance share plans

Length of the authorization: 18 months

Use of the previous authorization:

At 31 December 2017, the Company owned 33,225 treasury shares that were all allocated for the purpose of covering the performance 
share plans put in place in order to foster the loyalty and motivate Group’s employees. These treasury shares are used to vest performance 
shares without any dilutive effect for shareholders.

The detailed information related to the current and proposed share buyback programs is presented in paragraph 5.2.4 of the 
2017 Reference Document.

FourteentH reSolution

(Authorization granted to the Board of Directors to carry out a 
share buyback program for a period of 18 months)

the annual general meeting, voting in accordance with the 
quorum and majority requirements for ordinary general meetings, 
and having considered the Board of Directors’ report, authorizes 
the Board of Directors, or any person duly authorized to act on 
its behalf, to purchase or arrange to have purchased shares in 
the Company in accordance with articles l. 225-209 et seq. of 
the French Commercial Code, European Commission regulation 
no. 2273/2003 dated 22 December 2003 and title Iv of Book II 
of the general regulations of the French financial markets authority 
(Autorité des marchés financiers – aMF). the number of shares that 
may be held by the Company under this authorization at any given 
date may not be greater than 10% of the share capital. the number 

of shares held by the Company may be adjusted as necessary to 
take into account transactions that affect the share capital occurring 
after this meeting. the authorization is given under the following 
conditions:

(i)  the maximum purchase price is €135 per share.

however, the Board of Directors may adjust the purchase price 
to account for the impact on the share price of transactions such 
as a capitalization of share premiums, reserves or earnings 
giving rise either to an increase in the par value of the shares or 
the issuance and award of free shares, a stock split or reverse 
stock split, or any other transaction affecting shareholders’ 
equity;

(ii)  the maximum amount that may be dedicated to this share 
buyback program is €135 million;
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(iii)  under no circumstances can the Company hold, directly or 
indirectly, more than 10% of its share capital as a result of the 
purchases made pursuant to this authorization;

(iv)  the shares redeemed and held by the Company shall have no 
voting or dividend rights;

(v)  such shares may be purchased or transferred at any time, 
except from the date of a takeover bid until the end of the offer 
period, under the conditions and within the limits, particularly 
as regards volume and price, permitted by law at the date of 
the transaction in question, by any and all means, including 
on the market or over the counter, by way of block trades 
or derivative financial instruments or warrants traded on a 
regulated or over-the-counter market, under the conditions 
permitted by the market authorities and at the times the Board 
of Directors or its delegated representative deems appropriate.

the annual general meeting decides that these share purchases 
can be made for any purpose permitted by law either now or in 
the future, and notably for the following purposes:

(i)  implementing market practices allowed by the aMF such as 
(a) purchasing shares in the Company in order to hold them 
and subsequently tender them in exchange or as payment as 
part of any potential external growth transactions, it being 
specified that the shares acquired for this purpose may not 
exceed 5% of the Company’s share capital at the time of 
the acquisition or (b) purchasing or selling shares within the 
scope of a liquidity agreement entered into with an investment 
services provider and compliant with the Code of Conduct 
approved by the aMF, as well as (c) any market practice 
subsequently permitted by the aMF or by law;

(ii)  putting in place and complying with obligations and in 
particular delivering shares upon the exercise of rights attached 
to securities giving immediate or future access by any means to 
shares in the Company, as well as carrying out any hedging 
transactions in respect of the Company’s obligations regarding 

such securities, in accordance with the conditions provided for 
by the market authorities and at the times the Board of Directors 
or its delegated representative deems appropriate;

(iii)  covering stock option plans granted to employees or executive 
officers of the Company or its group;

(iv)  granting free shares in the Company to employees or executive 
officers of the Company or its group, particularly under the 
conditions provided for in articles l. 225-197-1 et seq. of the 
French Commercial Code;

(v)  offering employees the opportunity to acquire shares, whether 
directly or via a company savings plan (Plan d’Épargne 
Entreprise) under the terms provided for by law, and notably 
articles l. 3332-1 et seq. of the French labor Code (Code du 
travail); and

(vi)  canceling all or part of the purchased shares in order to reduce 
the Company’s share capital.

the annual general meeting grants full powers to the Board of 
Directors, with the possibility to sub-delegate such powers under 
the conditions set by law, to ensure the implementation of this 
authorization, and in particular to set the terms and conditions 
thereof, carry out the share buyback program and notably place 
all stock market orders, enter into any agreements, prepare and 
amend any documents, in particular information documents, carry 
out all formalities, including assigning or reassigning the purchased 
shares to the various purposes pursued, make all declarations to 
the aMF and any other bodies and, in general, do whatever may 
be necessary.

the annual general meeting decides that this authorization is 
granted for a period of eighteen (18) months from the date of this 
annual general meeting. It renders ineffective the unused portion 
of any prior authorization granted for the same purpose and in 
particular that given by the annual general meeting of 23 May 
2017 in its 11th resolution.

resolutioNs proposed to the extraordiNary geNeral meetiNg

15tH reSolution share capital iNcrease with prefereNtial subscriptioN rights

o v e r v i e w

The purpose of the 15th resolution is to renew the delegation of authority granted to the Board of Directors by the annual general 
meeting on 7 June 2016 to carry out capital increases via the issue, with preferential subscription rights, of shares or securities giving 
immediate or future access by any means to existing shares or shares to be issued in the Company.

The maximum nominal amount of the capital increases that may be carried out pursuant to this delegation of authority is €379 million, 
i.e., approximately 50% of the share capital on the date of this annual general meeting and one billion euros in debt securities giving 
immediate or future access to shares in the Company that may be issued pursuant to this delegation of authority.

These operations may be carried out at any time, except from the date a takeover bid for the Company’s shares is filed by a third party 
and until the end of the offer period.

This delegation of authority would be granted for a period of 26 months from the date of this annual general meeting and would render 
ineffective, from this date, the delegation of authority previously granted for the same purpose.
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FiFteentH reSolution

(Delegation of authority granted to the Board of Directors for 
a period of 26 months, to issue shares in the Company and/
or securities giving immediate or future access to shares in the 
Company, with preferential subscription rights)

the annual general meeting, voting in accordance with the 
quorum and majority requirements for extraordinary general 
meetings, and having considered the Board of Directors’ report 
on corporate governance and the statutory auditors’ special report, 
in accordance with the provisions of the French Commercial 
Code, and in particular articles l. 225-129-2, l. 225-132, and 
l. 228-91 et seq.:

(i)  authorizes the Board of Directors to carry out one or more 
capital increases via the issue, with preferential subscription 
rights, in France or other countries, of shares or securities 
giving immediate or future access by any means to existing 
shares or shares to be issued in the Company, in the proportion 
and at the times that it deems appropriate, including warrants, 
issued against payment or free of consideration, which can be 
subscribed either in cash or by offsetting receivables;

(ii)  decides that the maximum nominal amount of the capital 
increase resulting immediately or in the future from all the 
issues made pursuant to this delegation of authority is three 
hundred and seventy-nine (379) million euros, which will be 
included in the overall maximum nominal amount provided 
for in the 21st resolution and which may be increased, where 
applicable, by the additional nominal amount of the shares to 
be issued in order to preserve the rights of holders of securities 
and other rights granting access to shares in the Company, 
in accordance with the law and any applicable contractual 
provisions;

(iii)  decides that the maximum nominal amount of debt securities 
giving immediate or future access to shares in the Company 
that may be issued pursuant to this resolution is one (1) billion 
euros or the euro equivalent in a foreign currency or unit of 
account at the date of the decision to carry out the issue. this 
amount (a) does not include any redemption premium(s) in 
excess of any existing par value and (b) applies to all the 
debt securities that may be issued pursuant to the 15th  to 
20th resolutions submitted to this annual general meeting, but 
(c) is independent of, and separate from, the amount of the 
debt securities that the Board of Directors may authorize or 
decide to issue in accordance with article l. 228-40 of the 
French Commercial Code;

(iv)  decides that existing shareholders shall have, in proportion 
to their shareholding, preferential rights to subscribe for the 
shares and securities issued pursuant to this resolution and 

that the Board of Directors may grant shareholders a right to 
subscribe for additional shares or securities corresponding to 
their subscription rights and within the limit of their requests;

(v)  decides that, if subscriptions made by shareholders on the basis 
of the shares they hold and, where applicable, for additional 
shares or securities, have not covered the full number of shares 
or securities issued, the Board of Directors will be able to make 
use of the possibilities provided for in article l. 225-134 of 
the French Commercial Code or certain of them in the order it 
chooses;

(vi)  duly notes that this delegation of authority automatically entails 
a waiver by the shareholders of their preferential right to 
subscribe for the Company shares that result from the securities 
giving access to shares in the Company that could be issued 
pursuant to this delegation of authority;

(vii) decides that the Board of Directors may not use this delegation 
of authority without prior authorization from the annual general 
meeting from the date a takeover bid for the Company’s shares 
is filed by a third party until the end of the offer period;

(viii) grants full powers to the Board of Directors, or any person duly 
authorized under the conditions set by law to act on its behalf, 
to inter alia:

•	set the amount of the issues, the issue price, the nature and 
characteristics of the securities to be issued, as well as the 
other terms and conditions of the issue thereof,

•	carry out the planned issues and, where applicable, suspend 
them,

•	deduct the costs of issuing shares in the Company and the 
fees related to their admission to trading on a regulated 
market from the share premium amount related to such 
transactions and withhold the necessary sums to bring the 
legal reserve up to one-tenth of the new share capital after 
each capital increase, and

•	generally, enter into any agreement, in particular in order 
to successfully complete the planned issues, take all steps 
and carry out all appropriate formalities for the issue, listing 
and financial servicing of the shares and securities issued 
pursuant to this delegation of authority as well as the exercise 
of the rights attached thereto.

the annual general meeting decides that this delegation of authority 
is granted to the Board of Directors for a period of twenty-six (26) 
months from the date of this annual general meeting. It renders 
ineffective the unused portion of any prior delegation of authority 
granted for the same purpose and in particular that given by the 
annual general meeting of 7 June 2016 in its 9th resolution.
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16tH to 19tH reSolutionS share capital iNcreases without prefereNtial subscriptioN rights

o v e r v i e w

In order to be able to rapidly seize any financial opportunity offered by the diversity of the financial markets in France and any other 
country and to carry out issues that may be placed with investors interested in certain types of financial products, the Board of Directors 
proposes to grant it delegations of authority to carry out issues without preferential subscription rights.

Therefore, the Board of Directors proposes to renew :

•	with the 16th resolution, the delegation of authority granted by the annual general meeting on 7 June 2016 to carry out capital 
increases by means of a public offering via the issue, without preferential subscription rights, of shares or securities giving immediate 
or future access by any means to existing shares or shares to be issued in the Company. Shareholders will benefit from a priority 
period of at least three days.

The maximum nominal amount of the capital increases that may be carried out pursuant to this delegation of authority is 10% of 
the Company’s share capital on the date of this annual general meeting and one billion euros in debt securities giving immediate 
or future access to shares in the Company that may be issued pursuant to this delegation of authority.

The issue price of shares shall be at least equal to the weighted average of the Arkema share price for the three trading days prior 
to the date of setting the issue price, less a discount of 5%;

•	with the 17th resolution, the delegation of authority granted by the annual general meeting on 7 June 2016 to carry out capital 
increases by means of an offering referred to in Article L. 411-2 II of the French Monetary and Financial Code via the issue, without 
preferential subscription rights, of shares or securities giving immediate or future access by any means to existing shares or shares 
to be issued in the Company.

These issues may only be made in order to directly or indirectly finance an external growth transaction, issue convertible bonds, or 
repay an external financing arrangement put in place by the Company.

The maximum nominal amount of the capital increases that may be carried out pursuant to this delegation of authority is 10% of the 
Company’s share capital on the date of this annual general meeting, such amount being included in the maximum nominal amount 
of issues without preferential subscription rights provided for in the 21st resolution, and one billion euros in debt securities giving 
immediate or future access to shares in the Company that may be issued pursuant to this delegation of authority.

The issue price of shares shall be at least equal to the weighted average of the Arkema share price for the three trading days prior 
to the date of setting the issue price, less a discount of 5%;

•	with the 18th resolution, the delegation of authority granted by the annual general meeting on 7 June 2016 to set the issue price 
for the shares issued under the aforementioned 16th and 17th resolutions based on terms which differ from the ones provided for in 
these resolutions. The issue price will be set based on the volume weighted average price on the Euronext Paris regulated market 
on the last trading day preceding the day the issue price was set or on the volume weighted average price on the Euronext Paris 
regulated market determined during the trading session when the issue price is set, less, in either case, a maximum discount of 5%.

The maximum nominal amount of the capital increases that may be carried out pursuant to this delegation of authority is 10% of 
the Company’s share capital on the date of this annual general meeting over a 12-month period, and would be included in the limit 
provided for in the 16th or 17th resolutions; and

•	with the 19th resolution, the delegation of authority granted by the annual general meeting on 7 June 2016 to carry out capital 
increases via the issue, without preferential subscription rights, of shares or securities giving immediate or future access by any means 
to existing shares or shares to be issued in the Company, as compensation for contributions in kind granted to the Company in the 
form of shares or securities carrying rights to shares in another company.

The maximum nominal amount of the capital increases that may be carried out pursuant to this delegation of authority is 10% of 
the Company’s share capital on the date of this annual general meeting, which would be included in the limit provided for in the 
17th resolution

These operations may be carried out at any time, except from the date a takeover bid for the Company’s shares is filed by a third party 
and until the end of the offer period.

These delegations of authority would be granted for a period of 26 months from the date of this annual general meeting and would 
render ineffective, from this date, the delegations of authority previously granted for the same purpose.
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SixteentH reSolution

(Delegation of authority granted to the Board of Directors for 
a period of 26 months, to issue shares in the Company and/
or securities giving immediate or future access to shares in the 
Company, by means of a public offering, without preferential 
subscription rights but with a minimum three-day priority period)

the annual general meeting, voting in accordance with the 
quorum and majority requirements for extraordinary general 
meetings, and having considered the Board of Directors’ report 
on corporate governance and the statutory auditors’ special report, 
in accordance with the provisions of the French Commercial Code, 
and in particular articles l. 225-129-2, l. 225-135, l. 225-136, 
and l. 228-91 et seq.:

(i)  authorizes the Board of Directors to carry out one or more 
capital increases via the issue, without preferential subscription 
rights, by means of a public offering in France or other 
countries, of shares or securities giving immediate or future 
access by any means to existing shares or shares to be issued 
in the Company, in the proportion and at the times that it deems 
appropriate, which can be subscribed either in cash or by 
offsetting receivables;

(ii)  decides to cancel the shareholders’ preferential subscription 
rights to the securities to be issued pursuant to this resolution;

(iii)  decides that the shareholders will benefit, in accordance with 
the provisions of article l. 225-135 of the French Commercial 
Code and without giving rise to a negotiable right, from a 
priority period of at least three (3) days for subscriptions 
in proportion to their shareholding and for any additional 
subscriptions; any remaining unsubscribed securities may 
be the subject of a public placement in France or any other 
country, or on the international market;

(iv)  decides that the maximum nominal amount of the capital 
increase resulting immediately or in the future from all the 
issues made pursuant to this delegation of authority is 10% of 
the Company’s share capital at the date of this annual general 
meeting, which will be included in the overall maximum 
nominal amount provided for in the 21st resolution and may 
be increased, where applicable, by the additional nominal 
amount of the shares to be issued in order to preserve the 
rights of holders of securities and other rights granting access 
to shares in the Company, in accordance with the law and 
any applicable contractual provisions;

(v)  decides that the maximum nominal amount of debt securities 
giving immediate or future access to shares in the Company 
that may be issued pursuant to this resolution is one (1) billion 
euros or the euro equivalent in a foreign currency or unit of 
account at the date of the decision to carry out the issue. this 
amount (a) does not include any redemption premium(s) in 
excess of any existing par value and (b) applies to all the 
debt securities that may be issued pursuant to the 15th  to 
20th resolutions submitted to this annual general meeting, but 
(c) is independent of, and separate from, the amount of the 
debt securities that the Board of Directors may authorize or 
decide to issue in accordance with article l. 228-40 of the 
French Commercial Code;

(vi)  decides that if the subscriptions, including where applicable 
those by shareholders, have not covered the full amount 
of the issue, the Board of Directors will be able to limit the 
amount of the transaction under the conditions provided for in 
article l. 225-134 of the French Commercial Code;

(vii) duly notes that this delegation of authority automatically entails 
a waiver by the shareholders of their preferential right to 
subscribe for the Company shares that result from the securities 
that could be issued pursuant to this delegation of authority;

(viii) decides that the issue price of shares issued or resulting from 
securities issued pursuant to this delegation of authority will 
be set on the basis of the conversion or exchange rate to 
ensure that the issue price of the shares that may be created 
by conversion, exchange or in any other manner, shall be at 
least equal to the minimum amount provided for by the laws 
and regulations in force at the time of use of this delegation 
of authority (at this date, the weighted average of the arkema 
share price for the three trading days prior to the date of setting 
the issue price, less a discount of 5%) after correction, if any, of 
this amount to take into account the difference in the dividend 
entitlement date;

(ix) decides that the Board of Directors may not use this delegation 
of authority without prior authorization from the annual general 
meeting from the date a takeover bid for the Company’s shares 
is filed by a third party until the end of the offer period;

(x)  grants full powers to the Board of Directors, or any person duly 
authorized under the conditions set by law to act on its behalf, 
to inter alia:

•	set the amount of the issues, the issue price, the nature and 
characteristics of the securities to be issued, as well as the 
other terms and conditions of the issue thereof,

•	carry out the planned issues and, where applicable, suspend 
them,

•	deduct the costs of issuing shares in the Company and the 
fees related to their admission to trading on a regulated 
market from the share premium amount related to such 
transactions and withhold the necessary sums to bring the 
legal reserve up to one-tenth of the new share capital after 
each capital increase, and

•	generally, enter into any agreement, in particular in order 
to successfully complete the planned issues, take all steps 
and carry out all appropriate formalities for the issue, listing 
and financial servicing of the shares and securities issued 
pursuant to this delegation of authority as well as the exercise 
of the rights attached thereto.

the annual general meeting decides that this delegation of authority 
is granted to the Board of Directors for a period of twenty-six (26) 
months from the date of this annual general meeting. It renders 
ineffective the unused portion of any prior delegation of authority 
granted for the same purpose and in particular that given by the 
annual general meeting of 7 June 2016 in its 10th resolution.
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SeVenteentH reSolution

(Delegation of authority granted to the Board of Directors for a 
period of 26 months, to increase the share capital via the issue 
of shares in the Company and/or securities giving immediate 
or future access to shares in the Company, without preferential 
subscription rights, in the context of an offering referred to in 
Article L. 411-2 II of the French Monetary and Financial Code)

the annual general meeting, voting in accordance with the quorum 
and majority requirements for extraordinary general meetings, and 
having considered the Board of Directors’ report and the statutory 
auditors’ special report, in accordance with the provisions of the 
French Commercial Code, and in particular articles l. 225-129-2, 
l. 225-135, l. 225-136, and l. 228-91 et seq.:

(i)  authorizes the Board of Directors to carry out one or more 
capital increases via the issue, without preferential subscription 
rights, in France or any other country, of shares or securities 
giving immediate or future access by any means to existing 
shares or shares to be issued in the Company, in the proportion 
and at the times that it deems appropriate, in the context of an 
offering referred to in article l. 411-2 II of the French Monetary 
and Financial Code, which may be subscribed either in cash 
or by offsetting receivables;

(ii)  decides that these issues may only be made in order to 
(a) directly or indirectly finance an external growth transaction, 
(b)  issue convertible bonds, or (c)  repay a financing 
arrangement put in place by the Company;

(iii)  decides to cancel the shareholders’ preferential subscription 
right to the shares and other securities to be issued pursuant 
to this resolution;

(iv)  decides that the maximum nominal amount of the capital 
increases that may be carried out, immediately or in the future, 
pursuant to this delegation of authority is 10% of the Company’s 
share capital at the date of this annual general meeting, which 
is included in the overall limit for issues without preferential 
subscription rights provided for in the 21st resolution below and 
that may be increased, where applicable, by the additional 
nominal amount of the shares to be issued in order to preserve 
the rights of holders of securities and other rights granting 
access to shares in the Company, in accordance with the law 
and any applicable contractual provisions;

(v)  decides that the maximum nominal amount of debt securities 
giving immediate or future access to shares in the Company 
that may be issued pursuant to this resolution is one (1) billion 
euros or the euro equivalent in a foreign currency or unit of 
account at the date of the issue. this amount (a) does not 
include any redemption premium(s) in excess of any existing 
par value and (b) applies to all the debt securities that may 
be issued pursuant to the 15th to 20th resolutions submitted to 
this annual general meeting, but (c) is independent of, and 
separate from, the amount of the debt securities that the Board 
of Directors may authorize or decide to issue in accordance 
with article l. 228-40 of the French Commercial Code;

(vi)  duly notes that this delegation of authority automatically entails 
a waiver by the shareholders of their preferential right to 
subscribe for the Company shares that result from the securities 
giving access to shares in the Company that could be issued 
pursuant to this resolution;

(vii) decides that the issue price of shares issued or resulting from 
securities issued pursuant to this delegation of authority will 
be set on the basis of the conversion or exchange rate to 
ensure that the issue price of the shares that may be created 
by conversion, exchange or in any other manner, shall be at 
least equal to the minimum amount provided for by the laws 
and regulations in force at the time of use of this delegation 
of authority (at this date, the weighted average of the arkema 
share price for the three trading days prior to the date of setting 
the issue price, less a discount of 5%) after correction, if any, of 
this amount to take into account the difference in the dividend 
entitlement date;

(viii) decides that the Board of Directors may not use this delegation 
of authority without prior authorization from the annual general 
meeting from the date a takeover bid for the Company’s shares 
is filed by a third party until the end of the offer period;

(ix) grants full powers to the Board of Directors, or any person duly 
authorized under the conditions set by law to act on its behalf, 
to inter alia:

•	set the amount of the issues, the issue price, the nature and 
characteristics of the securities to be issued, as well as the other 
terms and conditions of the issue thereof,

•	carry out the planned issues and, where applicable, suspend 
them,

•	deduct the costs of issuing shares in the Company and the fees 
related to their admission to trading on a regulated market 
from the share premium amount related to such transactions 
and withhold the necessary sums to bring the legal reserve 
up to one-tenth of the new share capital after each capital 
increase, and

•	generally, enter into any agreement, in particular in order to 
successfully complete the planned issues, take all steps and 
carry out all appropriate formalities for the issue, listing and 
financial servicing of the shares and securities issued pursuant 
to this delegation of authority as well as the exercise of the 
rights attached thereto.

the annual general meeting decides that this delegation of authority 
is granted to the Board of Directors for a period of twenty-six (26) 
months from the date of this annual general meeting. It renders 
ineffective the unused portion of any prior delegation of authority 
granted for the same purpose and in particular that given by the 
annual general meeting of 7 June 2016 in its 11th resolution
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eigHteentH reSolution

(Authorization granted to the Board of Directors for a period of 
26 months, in the event of the issue of shares in the Company 
or securities giving access to shares in the Company, without 
preferential subscription rights, to set the issue price in accordance 
with the terms set forth by the annual general meeting up to a 
maximum of 10% of the share capital over a 12-month period)

the annual general meeting, voting in accordance with the quorum 
and majority requirements for extraordinary general meetings, and 
having considered the Board of Directors’ report and the statutory 
auditors’ special report, in accordance with article l. 225-136 of 
the French Commercial Code:

(i) authorizes the Board of Directors, or any person duly authorized 
under the conditions set by law to act on its behalf, in the event of 
implementation of the 16th and 17th resolutions, to deviate from 
the terms for setting the issue price for ordinary shares outlined 
in the aforementioned resolutions and to set the price based on 
the following terms:

•	 the issue price of shares to be issued or resulting from securities 
to be issued under the aforementioned resolutions will, at the 
Board of Directors’ discretion, be equal to: (i) the volume 
weighted average price on the Euronext Paris regulated market 
on the last trading day preceding the day the issue price was 
set, or (ii) the volume weighted average price on the Euronext 
Paris regulated market determined during the trading session 
when the issue price is set, less, as the case may be, in either 
case a maximum discount of 5%,

•	 the issue price of securities giving immediate or future access 
to shares in the Company shall be set to ensure that the amount 
received immediately by the Company, increased where 
applicable by the amount that it is likely to receive at a later 
date for each share issued as a result of the securities issued, 
shall be at least equal to the amount mentioned above,

•	 the maximum nominal amount of capital increases resulting 
from the implementation of this resolution is 10% of the share 
capital over a 12-month period, and will be included in the limit 
provided for in the 16th or 17th resolutions as applicable and in 
the overall limits provided for in the 21st resolution below; and

(ii) decides that the Board of Directors may not use this delegation 
of authority without prior authorization from the annual general 
meeting from the date a takeover bid for the Company’s shares 
is filed by a third party until the end of the offer period.

this authorization is granted for a period of twenty-six (26) months 
from the date of this annual general meeting. It renders ineffective 
the unused portion of any prior authorization granted for the same 
purpose and in particular that given by the annual general meeting 
of 7 June 2016 in its 12th resolution.

nineteentH reSolution

(Delegation of authority granted to the Board of Directors to issue 
shares in the Company, within the limit of 10% of the total share 
capital, as compensation for contributions in kind)

the annual general meeting, voting in accordance with the quorum 
and majority requirements for extraordinary general meetings, and 
having considered the Board of Directors’ report and the statutory 
auditors’ special report, in accordance with the provisions of the 
French Commercial Code, and in particular article l. 225-147:

(i)  gives full powers to the Board of Directors to carry out one 
or more capital increases via the issue of shares or securities 
giving immediate or future access by any means to existing 
shares or shares to be issued in the Company, as compensation 
for contributions in kind granted to the Company in the form 
of shares or securities carrying rights to shares in another 
company, when the provisions of article l. 225-148 do not 
apply;

(ii)  decides that the maximum nominal amount of the capital 
increase that may be carried out, immediately or in the future, 
pursuant to this delegation of authority is 10% of the Company’s 
share capital at the date of this annual general meeting, which 
will be included in the overall limit on the nominal amount 
provided for in the 17th  resolution of this annual general 
meeting;

(iii)  duly notes that this delegation of authority automatically entails 
a waiver by the shareholders of their preferential right to 
subscribe for the Company shares that result from the securities 
giving access to shares in the Company that could be issued 
pursuant to this resolution;

(iv)  decides that the Board of Directors, or any person duly 
authorized to act on its behalf, will have full powers to 
implement this delegation of authority;

(v)  decides that the Board of Directors may not use this delegation 
of authority without prior authorization from the annual general 
meeting from the date a takeover bid for the Company’s shares 
is filed by a third party until the end of the offer period.

the annual general meeting decides that this delegation of authority 
is granted to the Board of Directors for a period of twenty-six (26) 
months from the date of this annual general meeting. It renders 
ineffective the unused portion of any prior delegation of authority 
granted for the same purpose and in particular that given by the 
annual general meeting of 7 June 2016 in its 13th resolution.
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20tH reSolution greeNshoe

o v e r v i e w

The purpose of the 20th resolution is to allow the Board of Directors to increase the number of shares to be issued, for the issues carried 
out pursuant to the 15th to 19th resolutions, within thirty days of the close of the subscription period for the initial issue, at the same price 
and within the limit of 15% of the initial issue subject to compliance with the limit provided for in the resolution authorizing the issue.

tWentietH reSolution

(Authorization granted to the Board of Directors to increase the 
number of shares to be issued in the event of excess demand)

the annual general meeting, voting in accordance with the quorum 
and majority requirements for extraordinary general meetings, and 
having considered the Board of Directors’ report and the statutory 
auditors’ special report, in accordance with article l. 225-135-1 
of the French Commercial Code:

(i)  authorizes the Board of Directors, or any person duly authorized 
under the conditions set by law to act on its behalf, to decide, 
in the event of the use of the delegations of authority granted 
by the 15th to 19th resolutions set out above and within thirty 
days of the close of the subscription period for the initial issue, 
to increase the number of shares to be issued, within the limit of 
15% of the initial issue and at the same price as that applied for 

the initial issue and up to the limit provided for in the resolution 
authorizing the issue;

(ii)  decides that the Board of Directors may not use this delegation 
of authority without prior authorization from the annual general 
meeting from the date a takeover bid for the Company’s shares 
is filed by a third party until the end of the offer period;

(iii)  gives full powers to the Board of Directors to implement this 
authorization in accordance with the law and the regulations.

the annual general meeting decides that this authorization is 
granted for a period of twenty-six (26) months from the date of this 
annual general meeting. It renders ineffective the unused portion 
of any prior authorization granted for the same purpose and in 
particular that given by the annual general meeting of 7 June 2016 
in its 14th resolution.

21St reSolution overall limit of share capital iNcreases

o v e r v i e w

The purpose of the 21st resolution is to set an overall limit on the nominal amount of the capital increases to be carried out with or without 
preferential subscription rights, immediately or in the future, pursuant to 15th to 20th resolutions, to €379 million, i.e., approximately 
50% of the Company’s share capital at the date of this annual general meeting.

The maximum nominal amount of capital increases without preferential subscription rights mentioned in 17th and 19th resolutions would 
be 10% of the Company’s share capital at the date of this annual general meeting.

tWentY-FirSt reSolution

(Overall limit on authorizations to issue shares in the Company 
immediately and/or in the future)

the annual general meeting, voting in accordance with the quorum 
and majority requirements for extraordinary general meetings, and 
having considered the Board of Directors’ report, decides to set:

•	 the maximum global nominal amount of the immediate or 
future capital increases that may be carried out pursuant to the 
delegations of authority and authorizations granted by the 15th to 
20th resolutions at three hundred and seventy-nine (379) million 
euros, i.e., approximately 50% of the share capital on the date 
of this annual general meeting;

•	 the overall limit for issues without preferential subscription rights 
that may be carried out pursuant to the delegations of authority 
and authorizations granted by the 17th to 19th resolutions at 10% 
of the share capital on the date of this annual general meeting;

on the understanding that, where applicable, the nominal amount 
of the shares to be issued pursuant to adjustments made to protect 
holders of rights attached to securities giving access to shares in 
the Company shall be added to these nominal amounts.
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22nd reSolution share capital iNcreases reserved for employees

o v e r v i e w

Since its 2006 stock market listing, Arkema has conducted a dynamic employee share ownership policy, with plans offered every 
two years to employees in the main countries in which the Group operates, to enable them to subscribe to shares in the Company on 
preferential terms. As a result, 5.1% of outstanding shares were owned by employees at 31 December 2017. The Group intends to 
pursue this dynamic employee share ownership policy.

The purpose of the 22nd resolution is to renew the delegation of authority granted to the Board of Directors by the annual general meeting 
on 7 June 2016 to carry out capital increases, without preferential subscription rights, reserved for employees and former employees 
who are members of a company savings plan.

The maximum nominal amount of the capital increases that may be carried out pursuant to this delegation of authority is €13.5 million, 
i.e., around 2% of the Company’s share capital at the date of this annual general meeting.

The issue price would be equal to the average of the Arkema share’s Euronext Paris opening trading prices for the twenty trading days 
prior to the date of the decision setting the subscription period opening date, less the maximum 20% discount provided for by law.

This delegation of authority would be granted for a period of 26 months from the date of this annual general meeting and would render 
ineffective, from this date, the delegation of authority previously granted for the same purpose.

tWentY-SeCond reSolution

(Delegation of authority granted to the Board of Directors to 
carry out capital increases reserved for members of a company 
savings plan (Plan d’Épargne Entreprise), without preferential 
subscription rights)

the annual general meeting, voting in accordance with the quorum 
and majority requirements for extraordinary general meetings, and 
having considered the Board of Directors’ report and the statutory 
auditors’ special report, in accordance with articles l. 225-129, 
l. 225-129-2, l. 225-129-6, l. 228-92, l. 225-138  I and  II 
and l. 225-138-1 of the French Commercial Code and articles 
l. 3332-18 et seq. of the French labor Code:

(i)  authorizes the Board of Directors, or any person duly 
authorized under the conditions set by law to act on its behalf, 
to carry out one or more capital increases via the issue, in 
the proportions and at the times that it deems appropriate, 
of shares or securities giving access to existing shares or 
shares to be issued in the Company, reserved for employees 
and former employees of the Company and of any French or 
foreign related companies or groups within the meaning of 
article l. 225-180 of the French Commercial Code and article 
l. 3344-1 of the French labor Code, who are members of a 
company savings plan (hereinafter, the “Beneficiaries”);

(ii)  decides to cancel the shareholders’ preferential subscription 
rights to the shares and securities giving access to shares to 
be issued pursuant to this delegation of authority and, where 
applicable, to the shares and other securities granted free of 
consideration pursuant to this delegation of authority;

(iii)  duly notes that this delegation of authority automatically entails 
a waiver by the shareholders of their preferential right to 
subscribe for the Company shares that result from the securities 
giving access to shares in the Company that could be issued 
pursuant to this delegation of authority;

(iv)  decides that within the limit of the applicable legal and 
regulatory provisions, the Board of Directors may provide 
for the free grant of new or existing shares or of securities 

giving access to existing shares or shares to be issued in the 
Company, as employer’s additional contribution or, where 
applicable, as discount;

(v)  decides that the maximum nominal amount of the capital 
increase resulting immediately or in the future from all the 
issues made pursuant to this delegation of authority is thirteen 
million five hundred thousand (13,500,000) euros. this limit 
does not include the nominal amount of any shares issued 
pursuant to the adjustments made to protect the holders of 
rights attached to securities giving access to shares in the 
Company, in accordance with the law and any applicable 
contractual provisions;

(vi)  decides that the subscription price of the shares to be issued 
will be equal to the average of the arkema share’s Euronext 
Paris opening trading prices for the twenty (20) trading days 
prior to the date of the decision setting the subscription period 
opening date, less the maximum discount provided for by law 
on the date of the Board of Directors’ decision. the Board of 
Directors may however, if it considers it appropriate, reduce 
or eliminate the abovementioned discount, in order to take into 
account, in particular, the local legal requirements applicable 
in the event of a share offering to members of a company 
savings plan on the international market or in a foreign country;

(vii) decides that the Board of Directors will be able to grant free 
shares or securities giving access to shares in the Company 
to replace all or part of the abovementioned discount. the 
total benefit resulting from this grant may not exceed the limits 
provided for by the laws or regulations;

(viii) decides that the Board of Directors will be able to provide for 
the free grant of existing shares or securities giving access 
to existing shares in the Company provided that the total 
benefit resulting from this grant and, where applicable, the 
abovementioned discount does not exceed the limits provided 
for by law, and that, taking into account the equivalent 
monetary value of the free shares or securities giving access 
to shares in the Company, assessed at the subscription price, 
the limits provided for by law are not exceeded.
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the annual general meeting decides that the Board of Directors, 
or any person duly authorized under the conditions set by law to 
act on its behalf, will have full powers to implement this resolution 
and in particular to:

•	decide on the characteristics, amount and terms and conditions 
of any issue or free grant of shares;

•	determine that the subscriptions can be carried out directly by 
the Beneficiaries or via a mutual fund or any other collective 
undertaking authorized by the regulations;

•	 establish, under the conditions required by law, the list of 
companies or groups whose employees and former employees 
will be able to subscribe to the shares or securities issued and, 
where applicable, receive the shares or securities granted free 
of consideration;

•	determine the nature and terms and conditions of capital 
increases, and the terms and conditions of the issue or the free 
grant;

•	 set the subscription price of the shares and the length of the 
subscription period;

•	determine the length of service conditions that must be met by 
the Beneficiaries of new shares or securities resulting from the 
capital increase(s) or of the shares awarded by each free grant 
and covered by this resolution;

•	determine the terms and conditions of the issues of shares 
or securities that will be made pursuant to this delegation of 
authority and, in particular, their dividend entitlement date and 
the terms and conditions for paying them up;

•	determine the opening and closing dates of the subscription 
periods and receive subscriptions;

•	 record the completion of the capital increase for the amount of 
the shares that will actually be subscribed;

•	determine, where appropriate, the nature of the free shares, as 
well as the terms and conditions of the grant;

•	determine, where appropriate, the amount of the sums to be 
capitalized within the limit set above, the shareholders’ equity 
account(s) from which they will be deducted and the dividend 
entitlement date of the shares created;

•	at its sole discretion and as it deems appropriate, charge the 
costs of capital increases against the share premium amounts 
relating thereto and withhold the necessary sums to bring the 
legal reserve up to one-tenth of the new share capital after each 
capital increase;

•	 take all necessary measures to complete the capital increases, 
carry out the related formalities, particularly those concerning the 
listing of the shares created, amend the articles of association 
accordingly, and generally do whatever may be necessary.

the annual general meeting decides that this authorization is 
granted for a period of twenty-six (26) months from the date of this 
annual general meeting. It renders ineffective the unused portion 
of any prior delegation of authority granted for the same purpose 
and in particular that given by the annual general meeting of 7 June 
2016 in its 16th resolution.

23rd reSolution powers for formalities

tWentY-tHird reSolution

(Powers to carry out formalities)

the annual general meeting grants full powers to the bearer of an original, a copy or an excerpt of the minutes of this annual general 
meeting for the purposes of performing all filing, publicity or other formalities that may be required.
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✃

the e-notice is a simple, rapid and secure way of being invited to the general 
meeting that will enable you to receive by email a notice of meeting along with 
a voting form.

e-Notice
optioN for the

REPLY FORM TO OPT FOR THE E-NOTICE

I wish to receive by email my notice of meeting and the documents relating to arkema’s shareholders’ general meetings from the shareholders’ 
general meetings to be held following that of 18 May 2018.

I, the undersigned,

Mrs  Miss  Mr  

Name:  .........................................................First name:  .........................................  Date of birth (dd/mm/yyyy):  ............................

I mention my email address (to be filled in capital letters):  ....................................................... @ ......................................................... 

to that effect, I fill in the following details (all required information is mandatory): 

signed at: ................................. on: ................................................. 

signature

✃

for reGistereD shareholDers onlY.

please return the form to:
arkEMa
Investor relations department
420, rue d’Estienne d’Orves
92705 Colombes Cedex – France

as part of our gradual digitalization 
process, we propose you to opt for the 
e-notice for the general meetings to be held 
following that of 18 May 2018. By choosing 
this option, you will be able to receive all 
the relevant documentation as soon as it is 
available and you will contribute to better 
protect the environment by avoiding the 
print-out and sending of notices by post.

to opt for the e-notice, you simply need to 
fill in the reply form below with your name, 
first name, date of birth and email address, 
and send it back to us at the following 
address: arkema – Investor relations 
department – 420, rue d’Estienne d’Orves 
– 92705 Colombes Cedex – France.

You can also log into the planetshares 
website using your usual ID and password, 
select “My personal information” / 

“My e-services” and fill in the section 
“Convocation by email to general 
shareholders’ meetings”.

If you had already opted for the e-notice 
but continue to receive a hard copy of 
documents, we propose you to renew 
your request by filling in and sending us 
the reply form below or by logging into the 
Planetshares website.
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additioNal  
documeNts

request form for

signed at: ................................. on: ............................................... 2018

signature

I, the undersigned,

Mrs  Miss  Mr  Company 

Name (or company name): .................................................................... First name: ........................................................................

N°: ........................ street: .............................................................................................................................................................

Postcode:     City: ................................................................. Country: ...................................................................

Email address: ........................................................................................... @ ................................................................................  

  request for a hard copy of these documents

  request for an electronic version of these documents

acknowledge having received the documents relating to the combined annual general meeting of 18 May 2018 and referred to in 
article r. 225-81 of the French Commercial Code, i.e., the agenda, proposed resolutions and summary presentation of the Company’s 
situation during the year just ended (together with a table of the last five-year results).

request arkema to send me prior to the combined annual general meeting, the documents and information referred to in article r. 225-83 of 
the French Commercial Code and included in the 2017 reference Document.

Documents and information referred to in article r. 225-83 
of the French Commercial Code, included in the 2017 
reference Document, are available and/or can be ordered on  
www.finance.arkema.com.

Friday 18 May 2018
COMBINED aNNual gENEral MEEtINg

✃

please return the form to:
arkEMa
Investor relations department
420, rue d’Estienne d’Orves
92705 Colombes Cedex – France

2018
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Investor Relations

telephone: +33 (0)1 49 00 74 63

actionnaires-individuels@arkema.com

www.finance.arkema.com

investor relations department
420, rue d’estienne d’orves
92700 colombes – france
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