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USEFUL INFORMATION

Publication calendar

26 APRIL 2019 
Publication of Q1 2019 revenue

20 MAY 2019 
Annual Shareholders Meeting

25 JULY 2019 
Publication of H1 2019 results

23 OCTOBER 2019 
Publication of 2019 9-month revenue

Find our shareholder  
guide online  
www.parisaeroport.fr/groupe/finances/
actionnaires-individuels/guide-actionnaires

CONTACT US

3950
*€0.35 incl. tax/min from 
landlines in metropolitan 
France. Extra fees may be 
charged by your operator

FOLLOW US

APPS

Paris Aéroport Paris Worldwide

HOW TO GET  
TO THE MAISON  

DE LA CHIMIE

PRACTICAL 
INFORMATION

Bus
Routes 63,  
69, 83, 93  
and 94

Airports
Paris-Orly and 
Paris-Charles de Gaulle  
at 30 minutes

RER
Line C.  
Station : 
Invalides

Metro
Lines 8, 12 and 13.  
Stations : 
Assemblée nationale 
and Invalides

28 bis, rue Saint-Dominique 
75007 Paris

Tel : 01 40 62 27 00
Fax : 01 45 55 98 62

info@maisondelachimie.com
www.maisondelachimie.com
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Overview & Performance  
of the Group in 2018

THE ADP GROUP – THE WORLD’S 
LEADING AIRPORT GROUP  

IN NUMBER OF PASSENGERS

Key figures 2018 Main financial indicators

THE GROUP’S 
ASSETS

361
DESTINATIONS 
served from Paris

25,840
EMPLOYEES

€4,478m  +23.8%
Revenue

€1,961m  +25.1%
EBITDA

€1,237m  +20.1%
Current operating result

€610m  +6.9%
Net income  
of which Groupe share

A privileged location:  
the appeal of Paris and France,  
a vast catchment area, a position  
in the heart of Europe.

with 281.4 million passengers 
worldwide. The Group recorded  
an increase in traffic of 7.6% 
compared to 2017

Complementary platforms,  
adapted to future growth  
in global traffic.

U U

281.4
MILLION PASSENGERS  
in 2018*

A clear and modernised legislative 
environment: the ADP Group holds  
its land and airport facilities in full 
ownership.

Unregulated activities with high 
potential: diversification of property, 
commercial activities, participations 
international.

st

AIRPORTS  
managed around the world 
including Amman in Jordan,  
Santiago in Chile, Zagreb in Croatia, 
Mauritius, Conakry in Guinea,  
and the Hajj terminal in Jeddah,  
Saudi Arabia.

25

LEADING GLOBAL  
AIRPORT  
MANAGEMENT  
GROUP 1

* Passenger traffic data for airports managed by TAV Airports are fully taken into account in accordance with the financial communication practices 
of TAV Airports. However, following TAV Airports’ acquisition of a 49% stake in Antalya, this platform’s traffic has been 100% integrated since 
January 2017 for the purposes of this analysis, whereas TAV Airports has only integrated it since May 2018.

1
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Message from 
the Chairman

U

Augustin de Romanet

Chairman and Chief Executive Officer

2

Ladies and Gentlemen –  
Dear Shareholders,

I am pleased to invite you to 
the General Meeting of Aéroports 
de Paris, which will be held on Monday 
20 May 2019 at 3.00 pm at the Maison 
de la Chimie, in Paris. 

In 2018, the ADP Group became 
the world leader in airport 
management with a total of 
281.4 million passengers hosted 
through its network of 24 airports 
worldwide. 

With consolidated revenue up 
23.8% to €4.48 billion, EBITDA 
up 25% to €1,961 million and net 
income, group share, of €610 million, 
an increase of 6.9%, your Group also 
posted excellent financial results over 
the past year. 

Our 2018 results are a foundation for our 
long-term growth, which we want to 
share with all our partners who make 
the airports work. The ADP Group is 
maintaining the trajectory it has set 
and increasing some of its targets, in 
particular the return on capital employed 
over the regulated scope by 2020. 

This general meeting is above all for you, 
it is a time for exchanges and dialogue 
with the Q&A session. 

If you are unable to attend, I would 
remind you that you can vote before 
the general meeting, either via the 
Internet using Votaccess or by post.

You may also authorise any individual 
or legal entity of your choice, or 
authorise me, in my capacity as 

Chairman of the General Meeting,  
to vote on your behalf. As every year,  
we will submit several resolutions  
for your approval, which you will find 
in this brochure. 

Thank you in advance for your  
attention and we look forward  
to seeing you on 20 May.

“In 2018,  
the ADP Group 
became the world 
leader in airport 
management  
with a total  
of 281.4 million 
passengers”

NOTICE OF MEETING — Ordinary General Meeting of 20 May 2019 — AÉROPORTS DE PARIS
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Agenda for the Ordinary General Meeting 
of Shareholders of 20 May 2019

AT ITS MEETING OF 27 MARCH 2019, THE BOARD OF DIRECTORS OF THE COMPANY 
DECIDED TO CALL AN ORDINARY GENERAL MEETING IN ORDER TO SUBMIT 

THE FOLLOWING AGENDA:

®® Approval of the company financial statements for the year ended 
31 December 2018.

®® Approval of the consolidated financial statements for the year 
ended 31 December 2018.

®® Allocation of income for the year ended 31 December 2018 and 
setting of the dividend.

®® Approval of agreements entered into with the French government 
covered by Articles L. 225-38 et seq. of the French Commercial 
Code.

®® Approval of an agreement entered into with the Cité de 
l’Architecture et du Patrimoine covered by Articles L. 225-38 et 
seq. of the French Commercial Code.

®® Approval of an agreement entered into with the Institut Français 
covered by Articles L. 225-38 et seq. of the French Commercial 
Code.

®® Approval of agreements entered into with SNCF Réseau and the 
Caisse des Dépôts et Consignations covered by Articles L. 225-38 
et seq. of the French Commercial Code.

®® Approval of agreements entered into with SNCF Réseau covered 
by Articles L. 225-38 et seq. of the French Commercial Code.

®® Approval of agreements entered into with the company 
Gestionnaire d’Infrastructure CDG Express covered by Articles 
L. 225-38 et seq. of the French Commercial Code.

®® Approval of an agreement entered into with the company 
Gestionnaire d’Infrastructure CDG Express and SNCF Réseau 
covered by Articles L. 225-38 et seq. of the French Commercial 
Code.

®® Approval of an agreement entered into with the French 
government, the company Gestionnaire d’Infrastructure CDG 
Express, SNCF Réseau, the Caisse des Dépôts et Consignations 
and BNP Paribas covered by Articles L. 225-38 et seq. of the 
French Commercial Code.

®® Approval of agreements entered into with the Musée d’Orsay et 
de l’Orangerie covered by Articles L. 225-38 et seq. of the French 
Commercial Code.

®® Approval of an agreement entered into with Atout France covered 
by Articles L. 225-38 et seq. of the French Commercial Code.

®® Approval of an agreement entered into with the Musée du Louvre 
covered by Articles L. 225-38 et seq. of the French Commercial 
Code.

®® Approval of an agreement entered into with Société du Grand Paris 
covered by Articles L. 225-38 et seq. of the French Commercial 
Code.

®® Approval of an agreement entered into with the Établissement 
Public du Château, du musée et du domaine national de Versailles 
covered by Articles L. 225-38 et seq. of the French Commercial 
Code.

®® Approval of an agreement entered into with the RATP covered 
by Articles L. 225-38 et seq. of the French Commercial Code

®® Approval of an agreement entered into with the Institut pour 
l’innovation Économique et Sociale covered by Articles L. 225-38 
et seq. of the French Commercial Code.

®® Approval of an agreement entered into with the company Média 
Aéroports de Paris covered by Articles L. 225-38 et seq. of the 
French Commercial Code.

®® Approval of an agreement entered into with TAV Construction 
and Hervé covered by Articles L. 225-38 et seq. of the French 
Commercial Code.

®® Approval of an agreement entered into with the French government 
and SNCF Réseau covered by Articles L. 225-38 et seq. of the 
French Commercial Code.

®® Authorisation to be granted to the Board of Directors to trade in, 
subject, where applicable, to the provisions of Article L. 6323-1 
of the French Transportation Code, the shares of the Company 
under Article L. 225-209 of the French Commercial Code.

®® Approval of the fixed, variable and exceptional elements 
composing the total compensation and benefits of any kind 
paid or allocated for the year ended on 31 December 2018 to 
Mr Augustin de Romanet, Chairman and Chief Executive Officer.

®® Approval of the principles and criteria for determining, distributing 
and assigning the fixed, variable and exceptional components 
composing the total compensation and benefits of any kind 
attributable to the Chairman and Chief Executive Officer. 

®® Ratification of the co-opting of Mr Christophe Mirmand as a 
director.

®® Reappointment of Mr Augustin de Romanet de Beaune as a 
director.

®® Reappointment of Mr Jacques Gounon as a director.

®® Reappointment of the company VINCI as a director.

®® Reappointment of the company Prédica Prévoyance Dialogue du 
Crédit Agricole as a director.

®® Reappointment of Ms Jacoba Van der Meijs as a director.

®® Appointment of Mr Dirk Benschop as a director.

®® Appointment of Ms Fanny Letier as a director.

®® Reappointment of Ms Christine Janodet as a non-voting board 
member.

®® Reappointment of Ms Anne Hidalgo as a non-voting board member.

®® Appointment of Ms Valérie Pécresse as a non-voting board 
member.

®® Appointment of Mr Patrick Renaud as a non-voting board member.

®® Powers to carry out formalities. 

3
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How to participate in the Meeting?

The Aéroports de Paris Ordinary General Meeting of Shareholders will be held on: 

Monday 20 May 2019
at 3 p.m.

Maison de la Chimie
28 bis rue Saint Dominique, 75007 Paris

You may personally attend the General Meeting or vote by post, online or by proxy.

Conditions for participating in the General Meeting
All shareholders may attend the General Meeting. 
Regardless of how you choose to participate in the meeting, you must prove that you are a shareholder in Aéroports de Paris. 

How to prove that you are a shareholder ?

For registered shares:
Registration in an account (administered by the company or by 
a third party) no later than the second business day preceding 
the date of the General Meeting, i.e. by midnight on Thursday 
16 May 2019 (Paris time). 

For bearer shares:
Obtain a shareholding certificate from your financial intermediary 
(bank, brokerage firm or online broker) confirming registration of 
your shares in its accounts no later than the second business day 
preceding the date of the General Meeting, i.e. by midnight on 
Thursday 16 May 2019 (Paris time). 

Methods of obtaining information
®® By telephone: 

Freephone number: 0800 101 800 (from France)

Call Centre number: +33 (0)1 55 77 30 11 (from outside France) 

®® Online: www.groupeadp.fr

®® By post: Société Aéroports de Paris, 1 rue de France 93290 
Tremblay-en-France, for the attention of the Chairman and 
Chief Executive Officer 

How to vote ?
Shareholders in Aéroports de Paris on the date of the Meeting 
may exercise their right to vote in three ways:

®® personally attend the General Meeting;

®® appoint the Chairman or a third party as a proxy;

®® vote by post or online.

If you wish to personally attend the General Meeting
Shareholders who wish to personally attend the General Meeting may request an admission card in the manner set out below: 

Postal request for an admission card

You hold registered shares  
(directly held or administered) 

®® Tick box A on the paper form.

®® Date and sign the bottom of the form. 

®® Return the form to BNP Paribas Securities Services in the 
prepaid envelope provided. 

BNP Paribas Securities Services must receive your form no 
later than midnight on 15 May 2019 (Paris time). 

You hold bearer shares 
®® Tick box A on the paper form.

®® Date and sign the bottom of the form.

®® Return the form as quickly as possible to the financial 
intermediary (bank, brokerage firm or online broker) that 
holds your account.

Your financial intermediary will send your form on, together 
with a shareholding certificate confirming registration of your 
shares, to:

BNP Paribas Securities Services
CTO Assemblées Générales
Les Grands Moulins de Pantin
9, rue du Débarcadère
93761 Pantin Cedex

To be taken into account, the form and certificate must reach 
BNP Paribas Securities Services no later than midnight on 
Wednesday 15 May 2019 (Paris time).

BNP Paribas Securities Services will send you your admission card

4

ê ê
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Online request for an admission card

Shareholders who wish to personally attend the General Meeting may also request an admission card online via the Votaccess secure 
platform, using the following procedure: 

You hold registered shares  
(directly held or administered) 

Holders of registered shares (directly held or administered) 
may request an admission card online via the Votaccess secure 
platform on the Planetshares website at https://planetshares.
bnpparibas.com.

Access to the website is protected by a username and password. 
Data exchanges are encrypted to ensure confidentiality.

®® Holders of directly held registered shares should log on to 
https://planetshares.bnpparibas.com using their usual access 
codes.

®® Holders of registered shares administered by a third party 
should log on to https://planetshares.bnpparibas.com using the 
user number at the top right of their paper voting form. 

Shareholders who no longer have their user name and/or password 
should call the freephone number on 0800 101 800 (from France) 
or the call centre number on +33 (0)1 55 77 30 11 (from outside 
France). 

After logging on, holders of registered shares should follow the 
on-screen instructions to access the Votaccess website and then 
click on the “Participation in the General Meeting” icon to request 
an admission card.

You hold bearer shares 
Holders of bearer shares should find out whether their account-
holding entity is connected to the Votaccess secure platform 
and, if so, whether access is subject to special conditions of use.

If the entity that holds the shareholder’s account is connected to 
Votaccess, the shareholder should log on to the account-holding 
entity’s online portal using his/her usual access codes. He/she 
should then click on the entry for his/her Aéroports de Paris shares 
and follow the on-screen instructions to log on to Votaccess and 
request an admission card.

The Votaccess secure platform will be available from 10 a.m. on 
Friday 26 April 2019 (Paris time).

Turning up to the General Meeting without your admission card
If your request for an admission card reaches BNP Paribas Securities Services after 15 May 2019 or if you did not request an 
admission card: 

®® If you hold registered shares, you may attend the General Meeting by showing an identity document at the relevant desk in 
the Meeting reception area.

®® If you hold bearer shares, you may attend the General Meeting by showing a shareholding certificate issued by your financial 
intermediary confirming registration of your shares no later than midnight on 16 May 2019 (Paris time) and an identity document 
at the relevant desk in the Meeting reception area. 

If you wish to vote by post or appoint a proxy for the General Meeting

With the paper form

Postal voting
®® Tick box 1 “I opt for postal voting” and 
cast your vote.

®® If you wish to vote “against” a resolu-
tion or “abstain” (equating to a vote 
“against”), mark the box correspon-
ding to the number of the relevant 
resolution.

®® Leave all boxes blank if you are voting 
“in favour” of each resolution. 

®® Date and sign the bottom of the form.

Appointing the Chairman  
as your proxy

®® Tick box 2 “I appoint the Chairman 
as my proxy”.

®® Date and sign the bottom of the form. 

®® Leave all boxes blank. 

®® Your votes will be cast “in favour” 
of the draft resolutions put forward 
or approved by the Board of 
Directors and “against” all other draft 
resolutions. 

Appointing another shareholder 
or any other natural person or 

body corporate of your choice as 
your proxy

®® Tick box 3 “I appoint a proxy”.

®® Provide your proxy’s details (surname, 
first name and address).

®® Date and sign the bottom of the form. 

You have voted
ê ê ê

NOTICE OF MEETING — Ordinary General Meeting of 20 May 2019 — AÉROPORTS DE PARIS



4HOW TO PARTICIPATE IN THE MEETING?

9

You hold registered shares 
Return the form to BNP Paribas Securities Services in the 
prepaid envelope provided. 

To be taken into account, postal voting forms must be received 
by the General Meeting Department of BNP Paribas Securities 
Services no later than three calendar days before the date 
of the meeting, i.e by midnight on 15 May 2019 (Paris time).

You hold bearer shares 
Send the form as quickly as possible to the financial 
intermediary (bank, brokerage firm or online broker) that 
holds your account. 

Your financial intermediary will send your form on, together 
with a shareholding certificate confirming registration of 
your shares, to:

BNP Paribas Securities Services
CTO Assemblées Générales
Les Grands Moulins de Pantin
9, rue du Débarcadère
93761 Pantin Cedex

The form and certificate must reach BNP Paribas Securities 
Services no later than midnight on 15 May 2019 (Paris time).

In no circumstances may shareholders send the company both the proxy form and the postal voting form.

If you wish to appoint/cancel the appointment of a proxy online

You hold registered shares  
(directly held or administered) 

Holders of registered shares (directly held or administered) may 
vote or appoint/cancel the appointment of a proxy online via 
the Votaccess secure platform on the Planetshares website  
https://planetshares.bnpparibas.com.

This is an additional way of shareholders participating in the 
meeting and grants them access to all options available on the 
paper form. 

Access to the Votaccess platform is secure and is protected by 
a username and password. Data exchanges are encrypted to 
ensure confidentiality.

The secure, dedicated Votaccess website will be available from 
10 a.m. on Friday 26 April 2019 (Paris time). The ability to 
vote or appoint/cancel the appointment of a proxy will end at  
3 p.m. on Sunday 19 May 2019 (Paris time). 

However, to avoid potential congestion on the voting website 
prior to the General Meeting, shareholders are advised not to wait 
until the day before the meeting to cast their votes.

®® Holders of directly held registered shares should log on 
to https://planetshares.bnpparibas.com using their usual 
access codes.

®® Holders of registered shares administered by a third party 
should log on to https://planetshares.bnpparibas.com using 
the user number at the top right of their paper voting form. 

Shareholders who no longer have their user name and/or 
password should call the freephone number on 0800 101 800 
(from France) or the call centre number on +33 (0)1 55 77 30 11 
(from outside France). 

After logging on, holders of registered shares should follow the 
on-screen instructions to access the Votaccess website and then 
vote or appoint/cancel the appointment of a proxy.

You hold bearer shares 
Holders of bearer shares should find out whether their 
account-holding entity is connected to the Votaccess secure 
platform and, if so, whether access is subject to special conditions 
of use.

Only those shareholders whose account-holding entity is 
connected to the Votaccess platform may vote or appoint/
cancel the appointment of a proxy online. Failing that, holders 
of bearer shares must take the necessary action by post.

If the authorised entity that administers the shareholder’s 
securities account is connected to Votaccess, the shareholder 
should log on to the account-holding entity’s online portal using 
his/her usual access codes. He/she should then click on the 
entry for his/her shares and follow the on-screen instructions 
to log on to the Votaccess website and vote or appoint/cancel 
the appointment of a proxy. Shareholders will also be able to 
view the official documents for the General Meeting via this 
same website.

Pursuant to Article R.225-79 of the French Commercial Code, 
if the shareholder’s account-holding entity is not connected 
to the Votaccess website, notice of the appointment and the 
cancellation of the appointment of proxies may be provided 
electronically, using the following procedure:

®® Shareholders should send an email to: paris.bp2s.france.
cts.mandatsbnpparibas.com. This email must, without fail, 
contain the following information: name of the relevant issuer, 
date of the general meeting, surname, first name, address 
and banking references of the instructing shareholder and 
the surname, first name and, if possible, the address of the 
proxy.

®® The shareholder must, without fail, ask the financial inter-
mediary that administers its securities account to send 
written confirmation to BNP Paribas Securities Services’ 
General Meetings department - CTO Assemblées Générales -  
Les Grands Moulins de Pantin - 9 rue du Débarcadère -  
93761 Pantin Cedex.

The above email address is only valid for notices on the appoint-
ment or cancellation of the appointment of proxies. No other 
requests or notices in respect of other matters will be considered 
and/or dealt with.

For appointments or cancellations of appointments of proxies 
to be valid, confirmations must be received no later than the 
day before the Meeting, i.e. by 3 p.m. on Sunday 19 May 2019 
(Paris time). 

The secure, dedicated Votaccess website will be available from 
10 a.m. on Sunday 19 May 2019 (Paris time).
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•  If you want to attend the meeting  
and receive your admission card: please tick box A.

Inscrivez ici vos nom, prénom et adresse 
ou vérifiez-les s’ils y figurent déjà.

IMPORTANT : Avant d’exercer votre choix, veuillez prendre connaissance des instructions situées au verso - Important : Before selecting please refer to instructions on reverse side
Quelle que soit l’option choisie, noircir comme ceci  la ou les cases correspondantes, dater et signer au bas du formulaire - Whichever option is used, shade box(es) like this , date and sign at the bottom of the form 
A.       Je désire assister à cette assemblée et demande une carte d’admission : dater et signer au bas du formulaire  / I wish to attend the shareholders' meeting and request an admission card : date and sign at the bottom of the form.
B.       J’utilise le formulaire de vote par correspondance ou par procuration ci-dessous, selon l’une des 3 possibilités offertes / I prefer to use the postal voting form or the proxy form as specified below.

Je vote OUI à tous les projets de résolutions présentés ou agréés par le 
Conseil d’Administration ou le Directoire ou la Gérance, à l’EXCEPTION de 
ceux que je signale en noircissant comme ceci  la case correspondante et 
pour lesquels je vote NON ou je m’abstiens.

I vote YES all the draft resolutions approved by the Board of Directors 
EXCEPT those indicated by a shaded box - like this , for which I vote NO 
or I abstain.

Sur les projets de résolutions non agréés par le 
Conseil d’Administration ou le Directoire ou la 
Gérance, je vote en noircissant comme ceci  la 
case correspondant à mon choix.

On the draft resolutions not approved by the 
Board of Directors, I cast my vote by shading the 
box of my choice - like this .

JE DONNE POUVOIR AU PRÉSIDENT
DE L'ASSEMBLÉE GÉNÉRALE
Cf. au verso (3)

I HEREBY GIVE MY PROXY TO THE 
CHAIRMAN OF THE GENERAL MEETING
See reverse (3)

JE DONNE POUVOIR A : Cf. au verso (4)

I HEREBY APPOINT : See reverse (4) 

M., Mme ou Mlle, Raison Sociale / Mr, Mrs  or Miss, Corporate Name

Adresse / Address

ATTENTION : s’il s’agit de titres au porteur, les présentes instructions ne seront valides que si elles sont directement retournées à votre banque.

CAUTION : if it is about bearer securities, the present instructions will be valid only if they are directly returned to your bank.

Nom, prénom, adresse de l’actionnaire (les modifications de ces informations doivent être adressées à l'établissement concerné  
et ne peuvent être effectuées à l'aide de ce formulaire). Cf au verso (1) 

Surname, first name, address of the shareholder (Change regarding this information have to be notified to relevant institution,  
no change can be made using this proxy form). See reverse (1)

 
Date & Signature

JE VOTE PAR CORRESPONDANCE / I VOTE BY POST
Cf. au verso (2) - See reverse (2)

Pour être prise en considération, toute formule doit parvenir au plus tard :
In order to be considered, this completed form must be returned at the latest

 sur 1ère convocation / on 1st notification sur 2ème convocation / on 2nd notification
 15 mai 2019 / May 15, 2019

à / to BNP Paribas Securities Services, CTO, Service Assemblées, Grands Moulins de Pantin, 9, rue du Débarcadère, 93761 Pantin Cedex.

cadre réservé à la société -  for company’s use only

Identifiant - Account
 

 
Nombre d’actions 
Number of shares

Nombre de voix - Number of voting rights

Vote simple
Single vote
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Double vote
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Nominatif
Registered
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U

Directors appointed by the General Meeting  
of Shareholders required to hold at least one share 
(Article 13 of the articles of association of Aéroports 
de Paris).

U

Director representing the State, appointed by decree 
and exempted from the minimum shareholding 
requirement stipulated in the Company’s articles  
of association (Article 5 of French order no. 2014-948 
dated 20 August 2014).

U

Directors representing the State, appointed by 
decree, exempted from the minimum shareholding 
requirement stipulated in the Company’s articles  
of association (Article 6 of French order no. 2014-948 
dated 20 August 2014).

U

Directors elected as staff representatives, exempted 
from the minimum shareholding requirement stipulated 
in the Company’s articles of association (Article 21 of 
French law No. 83-675 dated 26 July 1983 concerning 
the democratisation of the public sector).

U

Non-voting Board members appointed by the 
General Meeting of Shareholders.
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Presentation of the Board of Directors 
and its committees as at 27 march 2019

8
MEETINGS IN 2018
ATTENDANCE RATE: 90%
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Augustin de Romanet was appointed Chairman and Chief Executive 
Officer of Aéroports de Paris by decree dated 29 November 
2012 and was renewed in this position by decree of the President  
of the Republic, deliberated in the French Council of Ministers on 
24 July 2014. Augustin de Romanet holds 300 shares in the capital 
of Aéroports de Paris.

With regard to his terms of office within the Aéroports de Paris 
group, Augustin de Romanet is Chairman and Director of Média 
Aéroports de Paris SAS (a French joint venture with JC Decaux),  
a member of the Management Board of Relay@ADP SAS (a French 
joint venture with Lagardère), a member of the Board of Société 
de Distribution Aéroportuaire SAS (a French joint venture with 
Lagardère) and Chairman of the Corporate Foundation of the 
Aéroports de Paris Group. 

With regard to his other terms of office, Augustin de Romanet is 
a member of the Board of Directors and Executive Committee 
of Airport Council International (ACI) Europe (an international 
non-profit organisation governed by Belgian law), of which he was 
Chairman from June 2015 to June 2017, a director of Régie Autonome 
des Transports Parisiens (RATP—Paris public transport company), 
member of the Supervisory Board of Le Cercle des Economistes 
SAS, Chairman of the Board of Directors of the State Establishment 
of the National Estate of Chambord (France), and a member of 
the Board of Directors of Atout France, an agency for developing 
tourism in France. Since June 2018, Augustin de Romanet has been 
a director of the Endowment Fund named “Institué pour l’Innovation 
Économique et Sociale” (2IES) and Chairman of the Board of 
Directors of the association Paris EUROPLACE. As reference 
director of the listed European company SCOR, he is Chairman 
of the Compensation Committee and the Crisis Management 
Committee and a member of the company’s Strategic Committee 
and Social Responsibility Committee. 

Augustin de Romanet was born on 2 April 1961, graduated from 
the Institut d’Etudes Politiques in Paris and is an alumnus of the 
Ecole Nationale d’Administration. He was Managing Director of  
La Caisse des Dépôts et Consignations from March 2007 to March 
2012 and chaired the Fonds Stratégique d’Investissement from 2009  
to 2012. Prior to this, he was Deputy Chief Financial Officer of Crédit 
Agricole S.A. and a member of the Executive Committee. From 
June 2005 to October 2006, he was Deputy Secretary General to 
the Presidency of the Republic and held senior positions in various 
ministries. From 2002 to 2005, he was Private Secretary to the 
Minister Delegate in charge of the budget, Alain Lambert; Deputy 
Private Secretary to the Minister of Economy, Finance and Industry, 
Francis Mer; Private Secretary to the Minister of Employment, 
Labour and Social Cohesion, Jean-Louis Borloo, and Deputy Private 
Secretary to the Prime Minister, Jean-Pierre Raffarin. 

AUGUSTIN de ROMANET
Chairman and Chief Executive  
Officer Aéroports de Paris
Born on 2 April 1961

1

Brigitte Blanc is an executive with Aéroports de Paris in charge  
of customer relations with the Direction générale de l’aviation civile 
(SNAsRP) for the Paris-Charles de Gaulle and Paris-Le Bourget Airports. 
She is a staff representative on the Board of the Aéroports de Paris 
Corporate Foundation, sponsored by the CGT trade union organisation.

BRIGITTE BLANC
Born on 25 November 1962

3

Geneviève Chaux Debry is the Chairman of the Supervisory Board 
of Aéroport de Bordeaux-Mérignac S.A. She represents the French 
State on the Board.

GENEVIÈVE CHAUX-DEBRY
Born on 18 June 1958

Françoise Debrus is the Chief Investment Officer of Crédit Agricole 
Assurance. She is the permanent representative of Predica and a 
director of Eurosic and of Korian/Medica (both French public limited 
companies). She is also a member of the Supervisory Board of Altarea, 
a French listed agricultural cooperative society. Within the Foncière 
des Régions group, she is a Director of Beni Stabili, a listed Italian 
real estate investment company (SIIC), as well as a member of the 
Supervisory Board of Foncière des Murs, a French listed agricultural 
cooperative society. Predica Prévoyance Dialogue du Crédit Agricole 
holds 5,178,961 shares in the capital of Aéroports de Paris.

FRANÇOISE DEBRUS
Permanent representative of Predica 
Prévoyance Dialogue du Crédit 
Agricole Non-executive Director
Born on 19 April 1960

5

Frédéric Gillet is a fireman with Aéroports de Paris at the Paris-Charles 
de Gaulle Airport. He is a staff representative on the Board sponsored 
by the CFE/CGC trade union organisation.

FRÉDÉRIC GILLET
Born on 19 February 1972

6

Jacques Gounon is the Chairman and Chief Executive Officer and 
Chairman of the Ethics and Governance Committee of the Eurotunnel 
Group (GET SE — a European public limited company). He is also the 
Chairman of France-Manche, a French limited company, Chairman  
of Eurotunnel Projet, a French simplified joint stock company, and  
of Eleclink Limited, a British company, a Director of The Channel 
Tunnel Group Limited, a British company, and of Eurotunnel SE. 
Jacques Gounon holds 300 shares in the capital of Aéroports de Paris.

JACQUES GOUNON
Non-executive Director
Born on 25 April 1953

7

Laurence Arrieu is Manager of the Economic and Social Cooperation 
Unit within the Environment, CSR and Territories of Aéroports de Paris, 
at Paris-Charles de Gaulle Airport. She is sponsored by the CFE/CGC 
trade union organisation.

LAURENCE ARRIEU
Director representing employees
Born 19 November 1960

2

4
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Christelle Martin is the luggage coordinator for Aéroports de Paris, 
at Paris-Charles de Gaulle airport. She is sponsored by the FO trade 
union organisation.

CHRISTELLE MARTIN
Born 11 June 1973

11

Xavier Huillard is the Chairman and Chief Executive Officer of VINCI, 
a French public limited company. Within the VINCI group, he is the 
Chairman of Vinci Concessions (a French simplified joint stock company) 
and Chairman of the Supervisory Board of VINCI Deutschland GmbH, 
permanent representative of VINCI, a member of the Board of Directors 
of VINCI Energies and of La Fabrique de la Cité, an endowment fund, 
a director of Kansai Airports, Kabustiki Kaisha, a Japanese company, 
permanent representative of SNEL, a member of the Board of Directors 
of ASF, permanent representative of VINCI Autoroutes, a member of 
the Board of Directors of Cofiroute, Chairman of the VINCI pour la Cité 
Corporate Foundation, and Chairman of the Compensation Committee 
of Air Liquide, a French public limited company. He is also Chairman of 
the business think tank Institut de l’entreprise and Vice-President of the 
non-profit organisation Aurore. The VINCI group holds 7,916,848 shares 
in the capital of Aéroports de Paris.

XAVIER HUILLARD
Permanent representative of VINCI
Born on 27 June 1954

8

Jos Nijhuis is the former Chairman and Chief Executive Officer of Royal 
Schiphol Group — N.V. Luchthaven Schiphol (a Netherlands company). 
He is a member of the Supervisory Boards of the National Opera & 
Ballet, Brisbane Airport Corporation PTY Ltd (an Australian company) 
and of Hotel Okura Amsterdam B.V. (a Netherlands company). He 
holds one share in the capital of Aéroports de Paris.

JOS NIJHUIS
Born on 21 July 1957

14

Christophe Mirmand, Top Ranking Prefect, is Secretary General of 
the Ministry of the Interior.

CHRISTOPHE MIRMAND
Born 22 July 1961

13

Jacoba van der Meijs is a member of the Executive Board and Chief 
Financial Officer of Royal Schiphol Group - NV Luchthaven Schiphol 
(a Dutch company) and a non-executive director of the Supervisory 
Board and Chair of the audit committee of Kendrion NV, a listed Dutch 
company (Netherlands). Jacoba van der Meijs holds one share in the 
capital of Aéroports de Paris.

JACOBA VAN DER MEIJS
Born on 26 January 1966

15

Solenne Lepage is tasked with the assignment with the Directorate 
General, reporting to the French Commissioner for State Investments 
- State Investments Agency - Ministry of Economy and Finance. She 
is also member of the Boards of Directors of SNCF Mobilités and 
RATP (public train and underground transport companies) and Air 
France-KLM (a French public limited company).

SOLENNE LEPAGE
Born on 7 February 1972

10

Michel Massoni is Management Coordinator of the Collège économie 
et régulation (economic and regulatory body) of the Conseil général 
de l’environnement et du développement durable (departmental 
council for the environment and sustainable development) of the of 
the Ministry of Ecology, Sustainable Development and Energy.

MICHEL MASSONI
Born on 20 September 1950
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Jean-Paul Jouvent is in charge of the Employee Savings and Employee 
Shareholdings Schemes in the Human Resources Department at Aéroports 
de Paris. He is a staff representative on the Board sponsored by the UNSA/
SAPAP trade union organisation. He is also Chairman of the Supervisory 
Boards of the FCPE (employee mutual funds) ADP DIVERSIFIÉ PRUDENT, 
ADP DIVERSIFIÉ DYNAMIQUE and ADP ACTIONNARIAT SALARIÉ.

JEAN-PAUL JOUVENT
Born on 31 January 1961

9

Perrine Vidalenche is an independent director of Orange BANK, a 
public limited company with a Board of Directors. She is also a member 
of the Supervisory Board and member of the audit committee of 
Société Nationale Immobilière (SNI), a semi-public limited company, the 
real estate subsidiary of Caisse des Dépôts, and independent director 
of CEETRUS, a public limited company with a Board of Directors.

PERRINE VIDALENCHE
Born on 26 December 1956

16

Joël Vidy is a Planning and Scheduling technician for the Technical 
Process and Baggage Department at Aéroports de Paris, at the 
Paris-Orly airport. He is sponsored by the CGT trade union organisation.

JOËL VIDY
Born 30 December 1960

17
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Ad hoc committees

Audit and Risk Committee

Chairman: Jacques Gounon, Non-executive Director.

Directors members of the Committee: Françoise Debrus, 
permanent representative of Predica Prévoyance Dialogue  
du Crédit Agricole, Non-Executive Director, Frédéric Gillet and 
Solenne Lepage.

Compensation, Appointments  
and Governance Committee

Chairman: Françoise Debrus, permanent representative of Predica 
Prévoyance Dialogue du Crédit Agricole, Non-executive Director.

Directors members of the Committee: Jacques Gounon,  
Non-executive Director, Xavier Huillard, permanent representative 
of VINCI, Jean-Paul Jouvent and Solenne Lepage.

Strategic and Investment Committee

Chairman: Augustin de Romanet.

Directors members of the Committee: Geneviève Chaux Debry, 
Laurence Arrieu, Solenne Lepage, Joël Vidy and Jos Nijhuis.

Ad hoc Committee of the Board of Directors - 
Terminal 4 Project – Paris Airport –  
Charles de Gaulle

Chairman: Jos Nijhuis.

Directors members of the committee: Laurence Arrieu, Françoise Debrus, 
permanent representative of Prédica, independent director, 
Jean-Paul Jouvent, Solenne Lepage, Michel Massoni and Bernard Irion.

Non-voting Board members appointed by the General Meeting of Shareholders

The following also attend the Board of Directors meeting in the capacity of advisors:
®® Patrick Gandil, Government Commissioner, Director General  
of the French Civil Aviation authority;

®® Marc Borel, Deputy Government Commissioner, Director  
for Air Transport;

®® Béatrice Mathieu de Lavergne, General Economic and Financial 
Controller;

®® Pascal Papaux, Secretary of the Works Council.

Statutory Auditors
Appointed by the General Meeting of Shareholders of 18 May 2015 for a term of six financial year.

Ernst & Young Audit

Represented by Alain Perroux.

Deloitte & Associés

Represented by Olivier Broissand and Christophe Patrier.

Anne Hidalgo is Mayor of Paris. She is also Chairman of the Cities 
Climate Leadership Group (C 40) organisation and Chairman of the 
Supervisory Board of Assistance publique — Hôpitaux de Paris (APHP), 
a public health institution, as well as Vice President of Métropole du 
Grand Paris, a public institution for intercommunal cooperation (EPCI).

ANNE HIDALGO
Born on 19 June 1959

18

Christine Janodet is Mayor of the town of Orly. She is also Regional 
Councillor for the Val-de-Marne department. She holds 50 shares in 
the capital of Aéroports de Paris. 

CHRISTINE JANODET
Born on 29 September 1956

20

Bernard Irion is a director of F4 (a limited company), and director of 
the CCIR (Regional Chamber of Commerce and Industry. He holds 
500 shares in the capital of Aéroports de Paris.

BERNARD IRION
Born on 18 March 1937

19

NOTICE OF MEETING — Ordinary General Meeting of 20 May 2019 — AÉROPORTS DE PARIS



15

Report from the board of directors 
to the ordinary general meeting 
of shareholders of 20 may 2019

Description of draft resolutions 

AT ITS MEETING OF 27 MARCH 2019, THE BOARD OF DIRECTORS 
OF THE COMPANY DECIDED TO CALL AN ORDINARY GENERAL MEETING 

IN ORDER TO SUBMIT THE FOLLOWING AGENDA:

7

®® Approval of the company financial statements for the year ended 31 December 2018.
®® Approval of the consolidated financial statements for the year ended 31 December 2018.
®® Allocation of income for the year ended 31 December 2018 and setting of the dividend.
®® Approval of agreements entered into with the French government covered by Articles L. 225-38 et seq. of the French Commercial Code.
®® Approval of an agreement entered into with the Cité de l’Architecture et du Patrimoine covered by Articles L. 225-38 et seq. 
of the French Commercial Code.
®® Approval of an agreement entered into with the Institut Français covered by Articles L. 225-38 et seq. of the French Commercial Code.
®® Approval of agreements entered into with SNCF Réseau and the Caisse des Dépôts et Consignations covered by Articles L. 225-38 
et seq. of the French Commercial Code.
®® Approval of agreements entered into with SNCF Réseau covered by Articles L. 225-38 et seq. of the French Commercial Code.
®® Approval of agreements entered into with the company Gestionnaire d’Infrastructure CDG Express covered by Articles L. 225-38 
et seq. of the French Commercial Code.
®® Approval of an agreement entered into with the company Gestionnaire d’Infrastructure CDG Express and SNCF Réseau covered 
by Articles L. 225-38 et seq. of the French Commercial Code.
®® Approval of an agreement entered into with the French government, the company Gestionnaire d’Infrastructure CDG Express, SNCF 
Réseau, the Caisse des Dépôts et Consignations and BNP Paribas covered by Articles L. 225-38 et seq. of the French Commercial Code.
®® Approval of agreements entered into with the Musée d’Orsay et de l’Orangerie covered by Articles L. 225-38 et seq. of the French 
Commercial Code.
®® Approval of an agreement entered into with Atout France covered by Articles L. 225-38 et seq. of the French Commercial Code.
®® Approval of an agreement entered into with the Musée du Louvre covered by Articles L. 225-38 et seq. of the French Commercial Code.
®® Approval of an agreement entered into with Société du Grand Paris covered by Articles L. 225-38 et seq. of the French Commercial Code.
®® Approval of an agreement entered into with the Établissement Public du Château, du musée et du domaine national de Versailles 
covered by Articles L. 225-38 et seq. of the French Commercial Code.
®® Approval of an agreement entered into with the RATP covered by Articles L. 225-38 et seq. of the French Commercial Code.
®® Approval of an agreement entered into with the Institut pour l’innovation Economique et Sociale covered by Articles L. 225-38 
et seq. of the French Commercial Code.
®® Approval of an agreement entered into with the company Média Aéroports de Paris covered by Articles L. 225-38 et seq. 
of the French Commercial Code.
®® Approval of an agreement entered into with TAV Construction and Hervé covered by Articles L. 225-38 et seq. of the French 
Commercial Code.
®® Approval of an agreement entered into with the French government and SNCF Réseau covered by Articles L. 225-38 et seq. 
of the French Commercial Code.
®® Authorisation to be granted to the Board of Directors to trade in, subject, where applicable, to the provisions of Article L. 6323-1 
of the French Transportation Code, the shares of the Company under Article L. 225-209 of the French Commercial Code.
®® Approval of the fixed, variable and exceptional elements composing the total compensation and benefits of any kind paid or allocated 
for the year ended on 31 December 2018 to Mr Augustin de Romanet, Chairman and Chief Executive Officer.
®® Approval of the principles and criteria for determining, distributing and assigning the fixed, variable and exceptional components 
composing the total compensation and benefits of any kind attributable to the Chairman and Chief Executive Officer. 
®® Ratification of the co-opting of Mr Christophe Mirmand as a director.
®® Reappointment of Mr Augustin de Romanet de Beaune as a director.
®® Reappointment of Mr Jacques Gounon as a director.
®® Reappointment of the company VINCI as a director.
®® Reappointment of the company Prédica Prévoyance Dialogue du Crédit Agricole as a director.
®® Reappointment of Ms Jacoba Van der Meijs as a director.
®® Appointment of Mr Dirk Benschop as a director.
®® Appointment of Ms Fanny Letier as a director.
®® Reappointment of Ms Christine Janodet as a non-voting board member.
®® Reappointment of Ms Anne Hidalgo as a non-voting board member.
®® Appointment of Ms Valérie Pécresse as a non-voting board member.
®® Appointment of Mr Patrick Renaud as a non-voting board member.
®® Powers to carry out formalities.
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1. Company financial statements and consolidated financial statements for the year 
ended 31 December 2018 (resolutions No. 1 and 2)

The company annual financial statements for the year ended on 
31 December 2018, the consolidated annual financial statements for 
the year ended on 31 December 2018, their respective appendices 
and the management report covering these financial statements 
were adopted during the meeting of the Board of Directors 
of 27 March 2019, pursuant to paragraph I of Article L. 232-1 of the 
French Commercial Code. 

The net company profit of Aéroports de Paris for the 2018 financial 
year stands at €563,693,847.22.

The consolidated net profit – attributable to the Group – 
for the 2018 financial year stands at €609,997,000.

The main elements making up this income are described in the 
management report by the Board of Directors to the General 
Meeting of Shareholders on 20 May 2019.

The overall amount of expenses and charges that are not 
deductible from corporation tax, as set out by paragraph 4 of 

Article 39 of the French General Tax Code, for the year ended 
on 31 December 2018 stands at €282,677.90 and represents tax 
of €97,326. 

The overall rate of corporation tax is 34.43% (this includes the 
social contribution on corporation tax provided for in Article 235 
ter ZC of the French General Tax Code).

It should be understood that the amount of expenses and charges 
that are not deductible from the aforementioned corporation 
tax corresponds exclusively to the reversal of the depreciation 
of the private cars that Aéroports de Paris uses, either in the form 
of long-term leases or fully owned. 

You are requested to approve these company and consolidated 
annual financial statements pursuant to Article L. 225-100 of the 
French Commercial Code. 

The report on corporate governance and the report of the 
Statutory Auditors on this document are also at your disposal.

2. Allocation of income from the year ended on 31 December 2018 and setting 
the dividend (resolution No. 3)

You are requested to decide on the allocation of profit for the year 
ended on 31 December 2018 and to set the dividend to be paid. 

The balance sheet for the year ended on 31 December 2018 shows 
a net profit of €563,693,847.22.

As the legal reserve was funded at 10% of the share capital, the 
distributable profit, after taking into account the retained earnings 
of €1,356,242,175.18 and before charging the interim dividend paid 
on 10 December 2018, stands at €1,919,936,022.40. 

It is proposed to pay a dividend of €3.70 per share with the right to 
dividends for the year ended on 31 December 2018 (representing 
a maximum total dividend of €366,154,227.40) and allocate the 
balance resulting from the distribution to retained earnings. In view 
of the interim dividend of €0.70 per share paid on 10 December 2018 
representing €69,266,049.30, the balance of the dividend payable 
for the year ended on 31 December 2018 comes to €3.00 per share, 
i.e. a maximum amount of €296,881,806. 

The balance of the dividend will be paid on 11 June 2019.

If, when the balance of the dividend is paid, the Company holds 
some of its own shares, the profit corresponding to the dividends 

not paid and due to these shares will be allocated to the “retained 
earnings” account. 

When this dividend is paid to shareholders who are natural persons 
domiciled for tax purposes in France, it is subject in principle to a 
single lump-sum withholding at an overall rate of 30% including (i) 
income tax at a rate of 12.8%, and (ii) social-security deductions 
(CSG-CRDS) of 17.2%. 

In accordance with the obligation to provide information defined 
by Article 243 bis of the French General Tax Code, it should be 
noted that the total amount of the dividend of €3.70 per share 
(including the interim dividend of €0.70 per share already paid 
on 10 December 2018) for the year ending 31 December 2018, 
will be eligible for the allowance of 40% to the benefit of natural 
persons who are domiciled for tax purposes in France, provided 
for in sub-paragraph 2 of paragraph 3 of Article 158 of the French 
General Tax Code. 

The option to apply the progressive income tax scale is annual, 
express, irrevocable and global. It therefore applies to all revenue, net 
gains, profits and receivables falling within the field of application of 
the single lump-sum withholding for a given year (namely, essentially 
to interest, dividends and capital gains on the sale of securities).
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By way of reminder, the dividends paid for the previous three years were as follows:

Financial years

Date of distribution 
of the balance  
of the dividend

Overall dividend eligible for the 40% rebate 
provided for in sub-paragraph 2 of paragraph 3 
of Article 158 of the French General Tax Code

Dividend  
not eligible for the 

40% rebate

In respect of the financial  
year ended 31 December 2017

8 June 2018
€342,403,682.92 representing a dividend  

of €3.46 per share
Nil

In respect of the financial  
year ended 31 December 2016

9 June 2017
€261,255,989.28 representing a dividend  

of €2.64 per share
Nil

In respect of the financial  
year ended 31 December 2015

2 June 2016
€258,287,171.22 representing a dividend  

of €2.61 per share
Nil

3. Approval of agreements entered into by Aéroports de Paris that are covered by 
Articles L. 225-38 et seq. of the French Commercial Code (resolutions No. 4 to 21)

The fourth resolution is intended to submit for your approval, in 
accordance with Article L. 225-40 of the French Commercial Code, 
two agreements entered into with the French government that 
are covered by Article L. 225-38 of the French Commercial Code.

®® Agreement entered into on 15 October 2018 with the French 
Ministry for the Environmental and Solidarity Transition – French 
Civil Aviation Authority (DGAC).

The purpose of this agreement is to determine the arrangements 
and terms and conditions for the leasing of buildings by Aéroports 
de Paris to the DGAC pursuant to Article 49-II of the Aéroports 
de Paris specifications.

It provides for rental discounts of 40% in the terminals, 
20% outside the terminals, 10% on land and 10% on parking 
associated with buildings. 

The details of this related party agreement are presented in the 
special report of the Statutory Auditors.

The justification for this agreement is the obligation upon 
Aéroports de Paris to make available to the French government’s 
departments and public establishments, any land that belongs 
to it on which a building assigned to the government is located.

The agreement was the subject of a prior authorisation by the 
Board of Directors meeting of 18 October 2017, noting that the 
director representing the French government did not participate 
in the vote, neither did those nominated by the government and 
appointed by the General Meeting of Shareholders.

®® Agreement entered into on 26 July 2018 with the French Ministry for 
the Environmental and Solidarity Transition – Île-de-France regional 
and interdepartmental installations and planning department 
(DRIEA IF) – Ile-de-France highways department (DIRIF).

This agreement consists of a settlement agreement whose 
purpose is to ensure payment to Aéroports de Paris for services 
provided as part of the works required to make road tunnels safe 
and carried out on behalf of the DRIEA IF and DIRIF.

The DRIEA IF and DIRIF undertake to pay Aéroports de Paris 
compensation in the amount of €384,089 excluding tax, 
representing the transfer cost of the works and installations 
whose ownership has been transferred to DRIEA IF/DIRIF.

The details of this related party agreement are presented in the 
special report of the Statutory Auditors.

For Aéroports de Paris, this agreement is advantageous in terms 
of benefiting from an order to enforce payment of services 
carried out on behalf of DRIEA IF/DIRIF.

The agreement was the subject of a prior authorisation by the 
Board of Directors meeting of 27 June 2018, noting that the 
director representing the French government did not participate 
in the vote, neither did those nominated by the government and 
appointed by the General Meeting of Shareholders.

The fifth resolution is intended to submit for your approval, in 
accordance with Article L. 225-40 of the French Commercial 
Code, an agreement entered into with the Cité de l’Architecture 
et du Patrimoine that is covered by Article L.225-38 of the French 
Commercial Code.

The purpose of this agreement signed on 1 June 2018 is to agree 
the arrangements for a donation from Aéroports de Paris to the 
Cité de l’Architecture et du Patrimoine of an architectural façade 
feature, a work by Édouard Albert (a feature from Building 363 
at Paris-Orly Airport, which was demolished in 2014).

The details of this related party agreement are presented in the 
special report of the Statutory Auditors.

For Aéroports de Paris, this agreement is advantageous in terms of 
participating in protecting and preserving the French architectural 
heritage.

The agreement was the subject of a prior authorisation by the Board 
of Directors meeting of 20 December 2017, noting that the director 
representing the French government did not participate in the vote, 
neither did those nominated by the government and appointed by 
the General Meeting of Shareholders.

The sixth resolution is intended to submit for your approval, in accordance 
with Article L. 225-40 of the French Commercial Code, an agreement 
entered into with the Institut Français that is covered by Article L.225-38 
of the French Commercial Code.

The purpose of this agreement signed on 27 July 2018 is to determine 
the arrangements for a sponsorship in the amount of €25,000 in favour 
of the Institut français as part of the programming for the “France-Israel 
Season”, focusing on innovation, creation and youth.

The details of this related party agreement are presented in the special 
report of the Statutory Auditors.

For Aéroports de Paris, this agreement is advantageous in terms of 
participating in international development strategy, highlighting its 
activities and expertise in France and abroad, and benefiting from 
significant services and visibility.

The agreement was the subject of a prior authorisation by the Board of 
Directors meeting of 27 June 2018, noting that the director representing 
the French government did not participate in the vote, neither did those 
nominated by the government and appointed by the General Meeting 
of Shareholders.

The seventh resolution is intended to submit for your approval,  
in accordance with Article L. 225-40 of the French Commercial Code, 
agreements entered into with SNCF Réseau and the Caisse des dépôts 
et consignations that are covered by Article L.225-38 of the French 
Commercial Code.

®® Articles of Association of the company Gestionnaire d’infrastructure 
CDG Express signed on 5 October 2018.

The details of this related party agreement are presented in the special 
report of the Statutory Auditors.

This agreement is advantageous in advancing the development  
of CDG Express, a major project for Aéroports de Paris.

The agreement was the subject of a prior authorisation by the Board of 
Directors meeting of 24 July 2017, noting that the director representing 
the French government did not participate in the vote, neither did 
those nominated by the government and appointed by the General 
Meeting of Shareholders.
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®® Shareholder agreement of the company Gestionnaire 
d’infrastructure CDG Express signed on 8 February 2019.

The details of this related party agreement are presented in the 
special report of the Statutory Auditors.

This agreement is advantageous in advancing the development 
of CDG Express, a major project for Aéroports de Paris.

The agreement was the subject of a prior authorisation by the 
Board of Directors meeting of 24 July 2017, noting that the 
director representing the French government did not participate 
in the vote, neither did those nominated by the government and 
appointed by the General Meeting of Shareholders.

®® Amendment N° 4 of the memorandum of understanding 
concluded on 21 June 2018 between Aéroports de Paris, 
SNCF Réseau and the Caisse des Dépôts et Consignations. 
You are reminded that the purpose of this memorandum 
of understanding is to finance the studies, works and other 
preparatory expenditures for the CDG Express project.

This amendment increases the amount of the financing budget 
and represents a commitment of €110,000,000 before tax for 
Aéroports de Paris.

The details of this related party agreement are presented in the 
special report of the Statutory Auditors.

This agreement is advantageous in advancing the development 
of CDG Express, a major project for Aéroports de Paris.

The agreement was the subject of a prior authorisation by the 
Board of Directors meeting of 20 December 2017, noting that the 
director representing the French government did not participate 
in the vote, neither did those nominated by the government and 
appointed by the General Meeting of Shareholders.

The eighth resolution is intended to submit for your approval, in 
accordance with Article L. 225-40 of the French Commercial Code, 
agreements entered into with SNCF Réseau that are covered by 
Article L.225-38 of the French Commercial Code.

®® Technical assistance agreement signed on 19 April 2018;

®® Three railway security assignment agreements signed on 
20 February 2018, 10 April 2018 and 20 June 2018;

®® Works monitoring agreement; L2 zone clearance/felling and 
enclosure signed on 1 March 2018;

®® Agreement to access and use SNCF Réseau’s specifications 
system signed on 12 March 2018.

These agreements assign to SNCF Réseau services ensuring that the 
works carried out by Aéroports de Paris, as part of the CDG Express 
project, comply with technical and safety standards.

The details of these related party agreement are presented in the 
special report of the Statutory Auditors.

These agreements are advantageous in advancing the development 
of CDG Express, a major project for Aéroports de Paris.

These agreements were the subject of a prior authorisation by 
the Board of Directors meeting of 22 February 2018, noting that 
the director representing the French government did not participate 
in the vote, neither did those nominated by the government and 
appointed by the General Meeting of Shareholders.

The ninth resolution is intended to submit for your approval, in 
accordance with Article L. 225-40 of the French Commercial Code, 
two agreements entered into with the company Gestionnaire 
d’Infrastructure CDG Express that are covered by Article L.225-38 
of the French Commercial Code.

®® Design/construction agreement signed on 8 February 2019.

The purpose of this agreement is to agree the terms and 
conditions for the execution by Aéroports de Paris of the design 
and construction works as part of the CDG Express project for 
a total of €205,000,000 before tax.

The details of this related party agreement are presented in the 
special report of the Statutory Auditors.

This agreement is advantageous in advancing the development 
of CDG Express, a major project for Aéroports de Paris.

The agreement was the subject of a prior authorisation by the 
Board of Directors meeting of 16 October 2018, noting that the 

director representing the French government did not participate 
in the vote, neither did those nominated by the government and 
appointed by the General Meeting of Shareholders.

®® Credit agreement signed on 21 February 2019 by Aéroports de 
Paris for the company Gestionnaire d’Infrastructure CDG Express.

The purpose of this agreement is to define the terms and 
conditions of a reimbursable advance granted by Aéroports de 
Paris to the company Gestionnaire d’Infrastructure CDG Express, 
in the form of a non-revolving credit of €150,000,000.

This advance will be available for use from the date the link 
is commissioned, in the event that the operating revenue is 
insufficient to service the debt contracted by the company 
Gestionnaire d’Infrastructure CDG Express with the French 
government and the associated fees and commissions.

If the advance is used, no dividend may be paid to the shareholders 
until the advance has been completely repaid.

The outstanding advance is meant to be repaid under all 
circumstances (including in the event of termination and forfeiture).

A rendez-vous clause will take effect every 5 years, starting 
from the review clause in 2030, in order to define the terms and 
conditions for partially or wholly keeping this advance in place 
in accordance with the project’s results.

The interest rate associated with the repayment of the advance 
is 3.6%.

The details of this related party agreement are presented in the 
special report of the Statutory Auditors.

This agreement is advantageous in advancing the development 
of CDG Express, a major project for Aéroports de Paris.

The agreement was the subject of a prior authorisation by the 
Board of Directors meeting of 21 November 2018, noting that the 
director representing the French government did not participate 
in the vote, neither did those nominated by the government and 
appointed by the General Meeting of Shareholders.

The tenth resolution is intended to submit for your approval, 
in accordance with Article L. 225-40 of the French Commercial 
Code, an agreement entered into with the company Gestionnaire 
d’Infrastructure CDG Express and SNCF Réseau that is covered 
by Article L.225-38 of the French Commercial Code.

This agreement signed on 8 February 2019 is an interface 
agreement whose purpose is to structure the relationships 
between the parties in the context of executing the CDG Express 
works. 

The details of this related party agreement are presented in the 
special report of the Statutory Auditors.

This agreement is advantageous in advancing the development 
of CDG Express, a major project for Aéroports de Paris.

The agreement was the subject of a prior authorisation by the 
Board of Directors meeting of 16 October 2018, noting that the 
director representing the French government did not participate 
in the vote, neither did those nominated by the government and 
appointed by the General Meeting of Shareholders.

The eleventh resolution is intended to submit for your approval, 
in accordance with Article L. 225-40 of the French Commercial 
Code, an agreement entered into with the company Gestionnaire 
d’Infrastructure CDG Express, SNCF Réseau Caisse des Dépôts et 
Consignations and BNP Paribas that is covered by Article L.225-38 
of the French Commercial Code.

The purpose of this agreement signed on 11 February 2019 is to 
agree the terms and conditions of the equity contributions made 
by the shareholders of the company Gestionnaire d’Infrastructure 
CDG Express.

Aéroports de Paris undertakes to deliver a maximum contribution of 
€145,000,000 to the company capital of Gestionnaire d’Infrastructure 
CDG Express.

The details of this related party agreement are presented in the 
special report of the Statutory Auditors.
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This agreement is advantageous in advancing the development of 
CDG Express, a major project for Aéroports de Paris.

The agreement was the subject of a prior authorisation by the 
Board of Directors meeting of 21 November 2018, noting that the 
director representing the French government did not participate 
in the vote, neither did those nominated by the government and 
appointed by the General Meeting of Shareholders.

The twelfth resolution is intended to submit for your approval, 
in accordance with Article L. 225-40 of the French Commercial 
Code, agreements entered into with the Musée d’Orsay et de 
l’Orangerie that are covered by Article L.225-38 of the French 
Commercial Code.

®® Amendment to a sponsorship agreement for featuring a 
“Welcome to Paris” exhibition at Paris-Charles de Gaulle Airport.

The purpose of this amendment signed on 23 July 2018 is 
to extend the term of a sponsorship agreement dated 
23 February 2016 by 5 months.

The details of this related party agreement are presented in the 
special report of the Statutory Auditors.

This amendment is advantageous in that it extends the 
exhibition of works presented at Paris-Charles de Gaulle Airport, 
contributing to the implementation of the Aéroports de Paris 
cultural strategy to offer airport passengers the warmest possible 
welcome.

The amendment was the subject of a prior authorisation by the 
Board of Directors meeting of 27 June 2018, noting that the 
director representing the French government did not participate 
in the vote, neither did those nominated by the government and 
appointed by the General Meeting of Shareholders.

®® Sponsorship agreement to feature a “Welcome to Paris” 
exhibition at Paris-Charles de Gaulle Airport.

The purpose of this agreement signed on 14 January 2019 is 
to sponsor the “Welcome to Paris” exhibition for a period of 2 
years. This exhibition is at Paris-Charles de Gaulle Airport. 

The Aéroports de Paris contribution is valued at €99,880 before 
tax.

The details of this related party agreement are presented in the 
special report of the Statutory Auditors.

This agreement is advantageous in that it helps promote the 
cultural strategy introduced by Aéroports de Paris to offer 
airport passengers the best possible welcome.

The agreement was the subject of a prior authorisation by the 
Board of Directors meeting of 12 December 2018, noting that the 
director representing the French government did not participate 
in the vote, neither did those nominated by the government and 
appointed by the General Meeting of Shareholders.

The thirteenth resolution is intended to submit for your approval, 
in accordance with Article L. 225-40 of the French Commercial 
Code, an agreement entered into with the Atout France that is 
covered by Article L.225-38 of the French Commercial Code.

The purpose of this agreement signed on 19 July 2018 is to agree a 
framework and establish the principles for a collaboration between 
Aéroports de Paris and Atout France for the 2018-2021 period. 
In particular, it defines the main areas for cooperation, which are 
to be set out in action plans prepared every year.

The details of this related party agreement are presented in the 
special report of the Statutory Auditors.

For Aéroports de Paris, this agreement is advantageous in that it:

®® raises the awareness of institutional and private stakeholders 
of the benefits of aerial connectivity by consolidating the “Air 
connectivity observatory”; 

®® increases the attractiveness of France as a destination and of its 
airports through communication and promotional operations;

®® jointly develops support activities for new major intercontinental 
air routes.

The agreement was the subject of a prior authorisation by the 
Board of Directors meeting of 27 June 2018, noting that the 
director representing the French government did not participate 
in the vote, neither did those nominated by the government and 
appointed by the General Meeting of Shareholders. Mr Augustin 
de Romanet also did not take part in the vote.

The fourteenth resolution is intended to submit for your approval, 
in accordance with Article L. 225-40 of the French Commercial 
Code, an agreement entered into with the Musée du Louvre that 
is covered by Article L.225-38 of the French Commercial Code.

The purpose of this agreement, which was signed on 
28 August 2018, is to agree the arrangements for a sponsorship 
with the Musée du Louvre covering the organisation, within the 
Paris-Orly Airport disembarkation corridor, of a Musée du Louvre 
exhibition and providing for reciprocal commitments between 
the parties. 

The Aéroports de Paris contribution is valued at €63,000 before tax.

The details of this related party agreement are presented in the 
special report of the Statutory Auditors. 

This agreement is advantageous in that it contributes to the 
development of the cultural strategy put in place by Aéroports 
de Paris and passenger involvement at their destination so that 
“art is also part of the journey”. 

The agreement was the subject of a prior authorisation by the 
Board of Directors meeting of 30 July 2018, noting that the 
director representing the French government did not participate 
in the vote, neither did those nominated by the government and 
appointed by the General Meeting of Shareholders.

The fifteenth resolution is intended to submit for your approval, 
in accordance with Article L. 225-40 of the French Commercial 
Code, an agreement entered into with Société du Grand Paris that 
is covered by Article L.225-38 of the French Commercial Code.

The purpose of this agreement signed on 30 November 2018 
is to transfer to Société du Grand Paris land and buildings to 
construct the future Line 17 station at Paris-Le Bourget Airport 
for the amount of €4,745,460.

The details of this related party agreement are presented in the 
special report of the Statutory Auditors.

For Aéroports de Paris, this agreement is advantageous in that 
it contributes to provide a metro service for Paris-Le Bourget 
Airport and receive compensation for this transfer assessed by 
the Direction Nationale d’Intervention Domaniale.

The agreement was the subject of a prior authorisation by the 
Board of Directors meeting of 16 October 2018, noting that the 
director representing the French government did not participate 
in the vote, neither did those nominated by the government and 
appointed by the General Meeting of Shareholders.

The sixteenth resolution is intended to submit for your approval, 
in accordance with Article L. 225-40 of the French Commercial 
Code, an agreement entered into with the Établissement public 
du château du musée et du domaine national de Versailles that 
is covered by Article L.225-38 of the French Commercial Code.

The purpose of this agreement, which was signed on 4 January 2019, 
is to agree the terms and conditions for sponsoring a project 
entitled “A place at the Royal Table” implemented as part of 
the 2018 European Year of Cultural Heritage by the Versailles 
“Établissement public du château de Versailles, du musée et du 
domaine national”. 

The Aéroports de Paris donation is €40,000 before tax.

The details of this related party agreement are presented in the 
special report of the Statutory Auditors.

This agreement is advantageous in that it contributes to the 
development of the cultural strategy put in place by Aéroports 
de Paris and provides visibility as a patron of the exhibition.
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The agreement was the subject of a prior authorisation by the 
Board of Directors meeting of 12 December 2018, noting that the 
director representing the French government did not participate 
in the vote, neither did those nominated by the government and 
appointed by the General Meeting of Shareholders.

The seventeenth resolution is intended to submit for your 
approval, in accordance with Article L. 225-40 of the French 
Commercial Code, an agreement entered into with the RATP that 
is covered by Article L.225-38 of the French Commercial Code.

The purpose of this agreement, which was signed on 
18 October 2018, is to transfer to Aéroports de Paris, temporarily, 
the role of contracting authority for part of the equipment and 
works of the tramway that belongs to RATP. This temporary 
transfer is made necessary by works to underpin, waterproof and 
strengthen bridge N°. 2 at Paris-Orly airport, carried out partly 
within the footprint of the tramway.

Aéroports de Paris is financing all of the costs incurred by RATP 
in carrying out the studies and works that are the object of the 
delegated contracting authority role as well as the additional 
costs that would be related to carrying out the works and that 
are directly related to the site of the operations (e.g. replacement 
bus service).

The amount of the agreement is a total of €151,479 before 
tax. Added to this, as required, are the expenses related to 
communications, consignment and deployment of a replacement 
bus service in accordance with the number of periods that will be 
necessary to carry out the services up until the end of the project.

The details of this related party agreement are presented in the 
special report of the Statutory Auditors.

For Aéroports de Paris, this agreement is advantageous in that 
it allows the refurbishment and strengthening of aeronautical 
bridge N° 2, which supports runway 3 at Paris-Orly Airport.

The agreement was the subject of a prior authorisation by the 
Board of Directors meeting of 16 October 2018, noting that the 
director representing the French government did not participate 
in the vote, neither did those nominated by the government 
and appointed by the General Meeting of Shareholders or 
Mr Augustin de Romanet.

The eighteenth resolution is intended to submit for your approval, 
in accordance with Article L. 225-40 of the French Commercial 
Code, an agreement entered into with the Institut pour l’innovation 
économique et sociale that is covered by Article L.225-38 of the 
French Commercial Code.

This purpose of this agreement signed on 17 December 2018 
is to agree the arrangements for sponsoring the Institut pour 
l’innovation économique et sociale.

Under this agreement, Aéroports de Paris undertakes to make 
a donation of €50,000.

The details of this related party agreement are presented in the 
special report of the Statutory Auditors.

For Aéroports de Paris, this agreement is advantageous in that 
it furthers the development of an endowment fund, of which 
Aéroports de Paris is a founder member, and whose work may 
be very helpful both technically and image-wise. 

The agreement was the subject of a prior authorisation by the 
Board of Directors meeting of 16 October 2018, noting that 
Mr Augustin de Romanet did not take part in the vote

The nineteenth resolution is intended to submit for your approval, 
in accordance with Article L. 225-40 of the French Commercial 
Code, an agreement entered into with the company Média 
Aéroports de Paris that is covered by Article L.225-38 of the 
French Commercial Code.

The purpose of this agreement, which was signed on 
16 October 2018, is to agree the arrangements for the sponsorship 
by Média Aéroports de Paris of an event organised at Paris-Orly 
Airport in order to enable start-ups to meet with a target audience.

For Aéroports de Paris, this agreement is advantageous in 
that ADP benefits free of charge from the dissemination of a 
communication campaign for the “Airport Start-up Day” event 
on screens located inside its airports.

The details of this related party agreement are presented in the 
special report of the Statutory Auditors.

The agreement was the subject of a prior authorisation by the 
Board of Directors meeting of 16 October 2018, noting that 
Mr Augustin de Romanet did not take part in the vote.

The twentieth resolution is intended to submit for your approval, in 
accordance with Article L. 225-40 of the French Commercial Code, 
an agreement entered into with TAV Construction and Hervé that 
is covered by Article L.225-38 of the French Commercial Code.

This amendment signed on 14 September 2016, modifies the 
works contract entered into with the TAV and Hervé consortium 
that was authorised by the resolution of the Board of Directors 
meeting dated 19 February 2015.

The purpose of this amendment is to pay for modification requests 
by Aéroports de Paris comprising programme changes, improving 
construction site supervision, and the modification of the partial 
deadlines for executing the registered office works. 

All of these modifications valued at €4,590,000 before tax 
increase the contract amount of €87,867,995 before tax to 
€92,457,995 before tax.

The details of this related party agreement are presented in the 
special report of the Statutory Auditors.

This agreement is advantageous in that it builds a contractual 
framework for modifications to the works contract in progress.

The agreement was the subject of a prior authorisation by the 
Board of Directors of 14 February 2019, noting that Mr Augustin 
de Romanet, who was a director of TAV Construction when this 
agreement was concluded, did not take part in the vote.

The twenty-first resolution is intended to submit for your 
approval, in accordance with Article L. 225-40 of the French 
Commercial Code, an agreement entered into with the French 
government and SNCF Réseau that is covered by Article L.225-38 
of the French Commercial Code.

The purpose of this agreement is to extend the duration of the 
shareholders’ agreement for CDG Express Etudes S.A.S. This 
agreement, which was signed on 16 May 2014 after being 
authorised by the Board of Directors meeting of 26 March 2014, 
establishes the terms and conditions for the cooperation between 
the French government, SNCF Réseau and Aéroports de Paris 
within CDG Express Etudes.

Article 8 of the shareholders’ agreement is renewable with the 
consent of the parties. 

The Board of Directors meeting of 14 December 2016 authorised 
the extension of the term of the company’s life and this 
shareholders’ agreement until 31 December 2017, a decision 
adopted on 29 December 2016. 

The Board of Directors meeting of 17 October 2017 authorised the 
extension of the term of the company’s life and this shareholders’ 
agreement until 31 December 2018, a decision adopted on 
30 October 2017 by the partners in CDG Express Études. 

These decisions were adopted because of a change in the project 
schedule. 

Indeed, the studies carried out by CDG Express Etudes must be 
repurchased by Gestionnaire de l’infrastructure CDG Express.
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However, as the latter company was only formed in October 
2018, it has been necessary to extend the life of CDG Express 
Etudes to allow this repurchase to take place.

This extension is advantageous for Aéroports de Paris, as a 
shareholder of CDG Express Etudes, in that the latter will sell its 
studies to the future project company before it is itself wound 
up. Failure to do so would lead to the tax authority calling into 
question the company’s right to a VAT deduction, and it therefore 
being obliged to repay the VAT credit received.

The agreement was the subject of a prior authorisation by the 
Board of Directors meeting of 18 October 2017, noting that the 
director representing the French government did not participate 
in the vote, neither did those nominated by the government and 
appointed by the General Meeting of Shareholders.

4. Authorisation to be granted to the Board of Directors to trade in, subject, where 
applicable, to the provisions of Article L. 6323-1 of the French Transportation 
Code, the shares of the company under Article L. 225-209  
of the French Commercial Code (resolution No. 22)

Under the authorisation given by your General Meeting of 
Shareholders of 4 May 2018, the Board of Directors has 
implemented the buyback programme by means of:

®® a liquidity contract entered into between Aéroports de Paris and 
an investment services provider; to implement this contract, the 
Board of Directors, at its meeting of 22 February 2018, decided 
to allocate €35 million to the liquidity account; 

®® authorisations to acquire shares allocated to an investment 
services provider acting independently, the shares thus acquired 
having been fully allocated or sold to employees.

The information specified in Article L. 225-211 of the French 
Commercial Code for transactions carried out by the company on 
its own shares is given in the management report (in particular: 
the number of shares bought and sold during the year, average 
prices of purchases and sales, amount of trading fees, number 
of shares registered in the name of the company at the closure 
of the financial year, their value evaluated at the purchase price, 
their nominal value for each intended purpose, the number of 
shares used, any re-allocations, reasons for the acquisitions made 
and the fraction of the capital that they represent). 

It is proposed that you renew the authorisation given to the Board 
of Directors to decide (subject, where applicable, to the provisions 
of Article L. 6323-1 of the French Transport Code in the version 
in force at the date of implementation of this authorisation) 
to implement a share buyback programme to purchase, have 
purchased, dispose of or transfer shares of the company pursuant 
to Articles L. 225-209 et seq. of the French Commercial Code, 
European Regulation N°596/2014 of the European Parliament 
and Council dated 16 April 2014 and the General Regulations of 
the French financial markets authority (AMF), notably in view of:

®® the stimulation of the secondary market or the liquidity of the 
Aéroports de Paris share, by an investment services provider 
acting independently under a liquidity contract compliant 
with the market practice accepted by the AMF in its decision 
N° 2018-01 of 2 July 2018; or

®® the allocation or sale of shares to employees, in respect of 
their participation in the benefits of the company’s expansion 
or the implementation of any company or group savings plan 
(or equivalent thereof) under the conditions laid down in law; or 

®® the free allocation of shares under the provisions of Articles 
L. 225-197-1 et seq. of the French Commercial Code; or

®® the implementation of any company stock option plan under the 
provisions of Articles L. 225-177 et seq. of the French Commercial 
Code, or any similar plan; or

®® the cancellation of all or part of the shares thus bought, subject 
to authorisation to reduce the share capital granted by the 
Extraordinary General Meeting; or 

®® the remittance of shares when exercising rights attached to 
securities giving access to the capital by redemption, conversion, 
exchange, presentation of a bond or in any other manner; or

®® the retention and subsequent remittance of shares (for payment, 
exchange, contribution or other) in the context of external 
growth, merger, de-merger or contribution operations.

This programme is also intended to enable the company to trade 
in the shares of the Company for any other purpose authorised 
or that may be authorised in law or by the regulations in force 
or to implement any market practice accepted by the AMF and, 
more generally, to carry out any other transaction in accordance 
with the regulations in force. In this event, the Company would 
issue a statement to inform its shareholders. These transactions 
may be carried out at any time in compliance with all applicable 
regulations.

The purchases of the Company’s shares may concern a number 
of shares such that, on the date of each repurchase, the total 
number of shares bought by the Company from the beginning 
of the programme does not exceed 5% of the shares composing 
the capital of the Company.

It should also be noted that, in compliance with the law, the 
Company may never hold a number of shares representing more 
than 10% of its share capital.

The maximum purchase price per share would be €255, excluding 
acquisition costs, for purchases made under the liquidity contract, 
and €210, excluding acquisition costs, for other transactions in 
the programme. 

The acquisition, disposal or transfer of shares may be carried out 
at any time within the limits authorised by the legal and regulatory 
provisions in force, and by any means, on one or more occasions, 
notably on regulated markets, multilateral trading systems or 
over-the-counter, including by acquisition or disposal of blocks, 
by public offer to purchase, sell or exchange, or by the use of 
options or other traded financial contracts or by remittance of 
shares following the issue of securities giving access to the capital 
of the Company by conversion, exchange, redemption, exercise 
of a warrant or in any other manner, either directly or indirectly 
through the intermediary of an investment services provider 
(without limiting the share of the buyback programme that may 
be implemented by any of these means), or in any other manner.

The maximum amount that the Company may allocate to this 
share buyback programme may not exceed €550 million.

This authorisation would be granted to the Board of Directors 
for a period of eighteen months from the date of the General 
Meeting of Shareholders. As of the date of the General Meeting of 
Shareholders, this authorisation would cancel the prior delegation 
with the same purpose granted to the Board of Directors by the 
General Meeting of Shareholders of 4 May 2018 with regard to 
the unused part and for the period not yet elapsed.
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5. Approval of the fixed, variable and exceptional elements composing the total 
compensation and benefits of any kind paid or allocated for the year ended 
on 31 December 2018 to Mr Augustin de Romanet, Chairman and Chief Executive 
Officer (resolution No. 23)

We would ask you to rule on the fixed, variable and exceptional elements composing the total compensation and benefits of any 
kind paid or allocated for the year ended on 31 December 2018 to Mr Augustin de Romanet, Chairman and Chief Executive Officer.

In euros

2018 
Amounts 

submitted  
to the vote Presentation

Fixed compensation 350,000
(amount paid)

Annual variable compensation
(amount to be paid after approval by  
the 2019 General Meeting of Shareholders)

100,000 2018 criteria and weighting:
• quantitative: Group EBITDA (25%),  

Group ROCE including TAV Airport (20%), 
rate of satisfaction of passengers  
at departure (10%); and 

• qualitative: policy on attractiveness and 
welcome in favour of airlines and passengers, 
notably the CDG Express project (10%), 
corporate social responsibility, including 
managerial engagement and employee  
safety (10%), strategy and management  
of subsidiaries and equity investments (25%).

Deferred/multi-year variable compensation Nil

Exceptional compensation Nil

Directors’ attendance fees Nil

Benefits in kind 6,165 Company car

TOTAL COMPENSATION FOR THE FINANCIAL YEAR 456,165

Valuation of options allocated during the year Nil

Valuation of performance shares allocated during the year Nil

Severance compensation Nil

Non-competition compensation Nil

Supplementary pension scheme Nil

The amount of fixed compensation is unchanged. The objectives 
determining the amount of the variable portion were achieved 
respectively at: 110% for the quantitative objectives (including 
Group EBITDA = 110%, Group ROCE = 110%, customer 
satisfaction = 110%) and 109% for the qualitative objectives 
(including welcome and attractiveness policy = 110%, corporate 
social responsibility = 80%, strategy and control of subsidiaries 
and equity investments = 120%).

The Chairman and Chief Executive Officer benefits from a 
death/disability contract as well as the individual accident policy 
for employees of Aéroports de Paris.

In accordance with the provisions of Article 3 of decree 
N° 53-707 dated 9 August 1953, as amended, relating to the 
French government’s control of national companies and certain 
organisations with an economic and social purpose, all the 
components of the Chairman and Chief Executive Officer’s 
compensation were submitted for the approval of the Minister 
of the Economy. Pursuant to this decree, the compensation 
components (excluding benefits in kind and allowances) are 
subject to an overall gross ceiling of €450,000. The compensation 
components with respect to the activity for the year ended 
31 December 2018, of Mr Augustin de Romanet, as adopted by 
the Board of Directors at its meeting on 14 February 2019, were 
submitted for the approval of the Minister of the Economy.
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6. Approval of the principles and criteria for determining, distributing 
and assigning the fixed, variable and exceptional components composing 
the total compensation and benefits of any kind attributable to the Chairman 
and Chief Executive Officer (resolution No. 24)

Pursuant to Article L. 225-37-2 of the French Commercial Code, 
you are asked to approve the principles and criteria for determi-
ning, distributing and assigning the fixed, variable and exceptional 
components composing the total compensation and benefits 
of any kind attributable to the Chairman and Chief Executive 
Officer. The objectives are set annually in the light of those of the 
Company and the Group, on the basis of Economic Regulation 
Agreement and the Connect 2020 strategic plan, according to 

a structure that distinguishes between quantitative, both financial 
and non-financial, and qualitative objectives. This information can 
be found in the report stipulated by Article L. 225-37-2 of the 
French Commercial Code which specifies that the payment of the 
variable elements of compensation is subject to the approval 
of the General Meeting of Shareholders to be held in 2020 to 
approve the financial statements of the financial year ended 
31 December 2019.

En euros
2019

Amounts

Fixed compensation 350,000 Unchanged since 2012

Annual variable compensation (maximum amount)
(amount to be paid after approval by the 2020  
General Meeting of Shareholders)

100,000 2019 criteria and weighting 
• quantitative: Group EBITDA (25%), 

Group ROCE (15%), rate of satisfaction 
of passengers at departure (10%); and 

• qualitative:
-  involvement in the future privatisation 

process provided for by the PACTE 
law, by ensuring, in particular, the 
commitment of management and of 
the body corporate (20%),

-  Groupe ADP’s policy on attractiveness 
and welcome in favour of airlines  
and passengers, notably by 
continuing the CDG Express project 
and launching the T4 terminal project 
consultation process (10%),

-  corporate social responsibility, 
including management commitment 
and employee safety (10%): define 
and progress the different elements 
of the corporate commitment of 
Aéroports de Paris : governance, 
environment, human capital, 
procurement – customers, societal; 
make CSR a driver of Group, 
take action to prevent workplace 
accidents, 

- strategy and oversight of subsidiaries 
and equity interests (10%): 
managing the international strategy 
and investments, in particular by 
supporting TAV following the end  
of the Istanbul Atatürk concession 
and the continuation and finalisation 
of the TAV and AIG integration 
projects.

Deferred/multi-year variable compensation Nil

Exceptional compensation Nil

Directors’ attendance fees Nil

Benefits in kind 
According to URSSAF 

rules on the benefit
Company car

TOTAL COMPENSATION FOR THE FINANCIAL YEAR 450,000 +  
benefits in kind

Valuation of options allocated during the year Nil

Valuation of performance shares allocated during the year Nil

Severance compensation Nil

Non-competition compensation Nil

Supplementary pension scheme Nil
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The amount of fixed compensation and the maximum amount 
of the variable portion are unchanged. The quantitative and 
qualitative objectives each have a weighting of 50% within the 
total variable portion.

The Chairman and Chief Executive Officer benefits from a 
company car, a death/disability contract as well as the individual 
accident policy for employees of Aéroports de Paris.

In accordance with the provisions of Article 3 of decree 
N° 53-707 dated 9 August 1953, as amended, relating to the 
French government’s control of national companies and certain 

organisations with an economic and social purpose, all the 
components of the Chairman and Chief Executive Officer’s 
compensation were submitted for the approval of the Minister 
of the Economy. By virtue of this decree, the compensation 
components (excluding benefits in kind and allowances) are 
subject to an overall gross ceiling of €450,000. The compensation 
components with respect to the activity of the Chairman and 
Chief Executive Officer, adopted by the Board of Directors of 
12 December 2018, were approved by the Minister of the Economy 
on 10 January 2019.

7. Ratification of the co-opting of Mr Christophe Mirmand as a director (resolution No. 25)

It is therefore proposed that you ratify, pursuant to Article 
L. 225-24 of the French Commercial Code, the co-option of Prefect 
Christophe Mirmand, Secretary General of the Ministry of the 
Interior, in the capacity of director. He was co-opted at the meeting 
of the Board of Directors of 24 January 2019, at the proposal 
of the French government, to replace Mr Denis Robin, who has 
resigned, and for the remainder of his term of office, i.e. until the 
General Meeting of Shareholders called to approve the financial 
statements of the financial year ended 31 December 2021.

Prefect Christophe Mirmand has held several positions within 
the Ministry of the Interior and has been prefect of various 

departments and regions. His expertise, particularly in the fields 
of public security, and his in-depth knowledge of the Ministry 
of the Interior, are an essential asset which serves to illuminate 
and enhance the discussions of the Board of Directors.

Prefect Christophe Mirmand, a director proposed by the French 
government, represents the interests of the French government 
in its capacity as a shareholder (Article 6 III of order N° 2014-948 
of 20 August 2014) and cannot be classed as an independent 
director in the light of the criteria set by the AFEP-MEDEF Code.

Mr Christophe Mirmand’s CV is also attached in the appendix 
to this report.

8. Reappointment and appointment of directors (resolution No. 26 to 32)

Article 13 of the Articles of Association of Aéroports de Paris states 
that the terms of office of directors appointed by the General 
Meeting of Shareholders of 15 May 2014 end at the conclusion 
of the General Meeting of 20 May 2019. The terms of office in 
question are those of Mr Augustin de Romanet de Beaune, Mr 
Jacques Gounon, the company VINCI, the company Prédica 
Prévoyance Dialogue du Crédit Agricole, Mrs Jacoba Van der Meijs 
and Mr Jos Nijhuis.

The role of Chairman and Chief Executive Officer of Aéroports 
de Paris performed by Mr Augustin de Romanet de Beaune since 
29 November 2012 automatically ends with the end of his term of 
office as a director. The Board of Directors of the Company has 
decided to propose that you renew his term of office as a director 
of Aéroports de Paris with a view to him being reappointed as 
Chairman and Chief Executive Officer. 

For the shareholders of Aéroports de Paris, this combining 
of the roles provides increased cohesion between strategy and 
operating activities in a changing environment. The members 
of the Board of Directors considered that combining the roles 
of Chair and of Chief Executive Officer is appropriate in the 
context of our company. The Board of Directors confirmed this 
choice by proposing that the General Meeting of Shareholders 
of 11 May 2017 record this choice in the Company’s Articles of 
Association. The limitations on the power of the Chief Executive 
Office agreed by the Board of Directors, effectively ensures a 
balance between the executive corporate officer and the Board 
of Directors, while preserving the flexibility and responsiveness 
required in administering and managing the Company and 
complying with governance best practices. 

The twenty-sixth resolution proposes that you renew the term 
of office of Mr Augustin de Romanet de Beaune. Since joining 
Aéroports de Paris, he has in fact demonstrated his ability to 
develop the Company and its model to the benefit of all of its 
stakeholders. Under his management, a large number of projects 
have been launched, successfully completed or accelerated: 

the CDG Express link project, the improvement in the quality 
of service for passengers, the Economic Regulation Agreement 
(2016-2020) and its major infrastructure works for a total amount 
of more than €4 billion in investments and also, internationally, 
the acquisition of a majority interest in and full consolidation of 
TAV Airport and AIG. In 2018, Groupe ADP became the leading 
airport operator in the world. The financial results are robust and 
the 191.19% increase in the share price, increasing from €58.14 
(price at 28 November 2012) to €169.30 (price at 11 March 2019) 
demonstrates the confidence of shareholders.

As the executive corporate officer of the Company, Mr Augustin de 
Romanet de Beaune cannot be considered to be an independent 
director. 

With regards to the future, Mr Augustin de Romanet de Beaune’s 
intention is to devote all of his energy into the long-term 
development of Groupe ADP, both for the Paris airports and 
internationally, by focusing simultaneously on operational 
excellence, the continuous improvement of the passenger 
experience and exemplary corporate social responsibility, in 
particular with regards to our stakeholders, regions, employees 
and customers. These elements justify our continuing confidence.

The twenty-seventh resolution proposes that you renew the 
term of office of Mr Jacques Gounon, Chairman and Chief 
Executive Officer of GETLINK Group (formerly Eurotunnel) 
who has exceptional expertise in the area of major industrial 
infrastructure and the governance of a major international group. 
In the light of his skills, Mr Jacques Gounon is Chairman of the 
Audit and Risk Committee and has always been classed as an 
independent director.

The twenty-eighth resolution proposes that you renew the 
term of office of the company VINCI, shareholder of 8% the 
capital of Aéroports de Paris. Vinci Group’s presence, as an 
operator of transport concessions and infrastructure and also 
within the airport sector, is an irrefutable asset in enhancing the 
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discussions of the Board of Directors. Vinci has not been classed 
as an independent director because of its significant business 
relationship with the Company. 

The twenty-ninth resolution proposes that you renew the term 
of office of the company Prédica Prévoyance Dialogue du Crédit 
Agricole, a shareholder of around 5%, a major French institutional 
group, which inputs recognised ability in terms of long-term 
strategic planning. This director is independent.

The thirtieth resolution proposes that you renew the term of 
office of Ms Jacoba Van der Meijs, Financial Director of Royal 
Schiphol Group-Nv Luchtaven Schiphol. The thirty-first resolution 
proposes that you appoint Mr Dirk Benschop, Chairman and 
Chief Executive Officer Royal Schiphol Group-Nv Luchtaven 
Schiphol. These two individuals, proposed by the shareholder 
Royal Schiphol Group-Nv Luchtaven Schiphol, the owner of 8% of 
the Company’s capital, contribute their international experience 
of operating Amsterdam Airport. As corporate officers of a 
company that has an Aéroports de Paris employee on its board, 
they cannot be classed as independent directors.

Finally, Ms Muriel Penicaud resigned her appointment as a director 
of the Company in May 2017, because of her appointment as 
Minister of Employment within the French government. Pursuant 

to Article 6 II of order N° 2014-948 of 20 August 2014, the 
French government has proposed that your Company’s Board 
of Directors submit to your General Meeting the appointment 
of Ms Fanny Letier as a director.

In the thirty-second resolution, it is proposed that you appoint 
Ms Fanny Letier for a term of five years. 

This director, proposed by the French government, represents the 
interests of the French government in its capacity as a shareholder 
(Article 6 III of the aforementioned order). It cannot comply with 
the independence criteria of the AFEP-MEDEF Code, by which 
the Company abides, as the French government is the majority 
shareholder of Aéroports de Paris.

These new appointments will take effect on the date of the first 
meeting of the Board of Directors held after the 20 May 2019. 
They will be for a period of five years ending at the conclusion 
of the Ordinary General Meeting of Shareholders held to approve 
the annual financial statements of the year in which their term 
of office expires (i.e. the 2024 General Meeting for the financial 
statements of the 2023 financial year).

The CVs of the candidates proposed as directors are also attached 
in the appendix to this report.

9. Reappointment and appointment of four members in an advisory capacity 
(resolutions No. 33 to 36)

Article 13 of the Articles of Association of Aéroports de Paris 
states that the terms of office of non-voting board members, 
appointed by the General Meeting of Shareholders of 15 May 2014, 
end at the conclusion of the General Meeting of 20 May 2019. 
These are the terms of office of Ms Christine Janodet, Ms Anne 
Hidalgo and Mr Bernard Irion.

The thirty-third to thirty-sixth resolutions propose that you 
appoint four members in an advisory capacity. To this effect, 
Article 13 of the Articles of Association stipulate that “If this 
is proposed by the Board of Directors, the Ordinary General 
Meeting may appoint no more than four observers (non-voting 
board members) as advisors to the Company. Members in an 
advisory capacity may or may not be selected from amongst 
the shareholders.”

This would involve reappointing Ms Christine Janodet, Mayor 
of Orly, Ms Anne Hidalgo, Mayor of Paris and appointing 

Ms  Valérie  Pécresse, Chair of the Présidente Ile-de-France 
Regional Council, and Mr Patrick Renaud, Chair of Roissy Pays 
de France, an inter-municipal authority partnership. These three 
non-voting board members, who are committed to the economic 
development and attractiveness of the Ile-de-France region, will 
contribute their expertise to the development of the Paris airports.

These new responsibilities will take effect on the date of the first 
meeting of the Board of Directors held after the 20 May 2019. 
They will be for a period of five years ending at the conclusion 
of the Ordinary General Meeting of Shareholders held to approve 
the annual financial statements of the year in which their term 
of office expires (i.e. the 2024 General Meeting for the financial 
statements of the 2023 financial year).

The CVs of these individuals are also attached in the appendix 
to this report.

10. Powers to carry out formalities (resolution No. 37)

In voting on this resolution, the General Meeting of Shareholders is requested to authorise the bearer of an original, an extract or a 
certified copy of the minutes of the General Meeting of Shareholders to carry out the legal formalities required, where applicable.

Information about the Company’s situation, provided in accordance with legal requirements, is presented in the management report.

We hope that you will approve the different proposals set out in this report and that you will vote for the corresponding resolutions.
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APPENDIX 1

Information about the candidate directors and non-voting Board members

RATIFICATION OF THE CO-OPTING OF MR CHRISTOPHE MIRMAND AS A DIRECTOR
Mr Christophe Mirmand was appointed as a director proposed by the French government by the Board of Directors at its meeting 
on 24 January 2019, to replace Denis Robin for the remaining period of his term of office, i.e. until the Ordinary General Meeting 
of Shareholders called to approve the financial statements for the year ended 31 December 2021.

Christophe Mirmand, non-independent director

Date of birth: 22 July 1961
Nationality: French
Term of office: 5 years
Number of Aéroports de Paris shares held: 0

Date of first appointment: 
Co-opted by the Board of Directors meeting of 24 January 2019, 
to replace Mr Denis Robin 
Start date of current term of office: 
General Meeting of Shareholders of 11 May 2017

Education

Graduate of the École nationale d’administration.

Other current offices and positions Offices and positions ended during the last 5 years

®� Secretary General of the Ministry of the Interior
®� Senior prefect

®� Prefect of the region of Brittany, Prefect of the French Western 
Civil Defence Area, Prefect of Ille-et-Vilaine, from April 2016  
to November 2018
®� Prefect of Corsica, Prefect of Southern Corsica, from June 2013 
to April 2016
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REAPPOINTMENT OF MR AUGUSTIN DE ROMANET DE BEAUNE, CHAIRMAN AND CHIEF 
EXECUTIVE OFFICER OF AÉROPORTS DE PARIS SINCE 29 NOVEMBER 2012

Augustin de Romanet, Chairman and Chief Executive Officer of Aéroports de Paris reappointed by decree on 24 July 2014, 
non-independent director

Date of birth: 2 April 1961
Nationality: French
Term of office: 5 years
Number of Aéroports de Paris shares held: 300

Date of first appointment: 
Co-opted by the Board of Directors meeting of 12 November 
2012, to replace Mr Pierre Graff, ratified by the General Meeting 
of 16 May 2013
Start date of current term of office: 
15 July 2014, reappointed by the General Meeting of Shareholders 
of 15 May 2014

Education

Graduate of the École nationale d’administration and of the Institut d’études politiques de Paris (public service section).

Other current offices and positions Offices and positions ended during the last 5 years

OFFICES HELD WITHIN GROUPE ADP 

Retail and services segment:

®� Média Aéroports de Paris, a French simplified joint stock 
company, joint venture with JC Decaux: Chairman and 
director 
®� Société de Distribution Aéroportuaire (SDA), a French 
simplified joint stock company, joint venture with 
Lagardère: board member
®� Relay@ADP, a French simplified joint stock company, 
joint venture with Lagardère: membre of Management 
Committee

Corporate Foundation:

®� Groupe ADP Foundation: Chairman 

OTHER OFFICES HELD:
®� Airport Council International (ACI) Europe, international 
non-profit association subject to Belgian law: member  
of the Board of Directors and Executive Committee 
®� Régie autonome des transports parisiens (RATP),  
public industrial and commercial establishment: director
®� SCOR, a listed European company: 

 – Lead director
 – Chairman of the Compensation and Appointments 
Committee

 – Chairman of the Crisis Management Committee
 – Member of the Strategic Committee
 – Member of the Corporate Social Responsibility 
Committee

®� Le cercle des économistes SAS, a French company: 
member of the Supervisory Board 
®� Chairman of the Board of Directors of the Établissement 
public du domaine national de Chambord (France)
®� Atout France, the French Tourism Development Agency, 
an Economic Interest Grouping: member  
of the Board of Directors 
®� Paris EUROPLACE, an association: Chairman  
of the Board of Directors
®� The Institut pour l’Innovation Économique et Social,  
an endowment trust: director

OFFICES HELD WITHIN GROUPE ADP

TAV Group, Turkish limited companies governed by Turkish law:

®� TAV Havalimanlari Holding A.S. (TAV Airports),  
company listed in Turkey, from January 2013 to July 2017:  
Director and Vice-Chairman of the Board of Directors,  
Vice-Chairman of the Governance Committee,  
Vice-Chairman of the Risk Committee, Vice-Chairman  
of the Appointments Committee
®� TAV Yatirim Holding A.S. (TAV Investment),  
from February 2013 to July 2017: Director and Vice-Chairman  
of the Board of Directors
®� TAV Tepe Akfen Yatirim Insaat Ve Isletme A.S.  
(TAV Construction - Subsidiary of Tav Yatirim Holding),  
from February 2013 to July 2017: Director and  
Vice-Chairman of the Board of Directors

Royal Schiphol Group, a limited company subject 
to Dutch law:

®� Member of the Supervisory Board and the Audit Committee  
of NV Luchthaven Schiphol, a company subject to Dutch law, 
from February 2013 to October 2013

OTHER OFFICES HELD: 
®� Chairman of the Board of Directors and of the Executive 
Committee of ACI Europe from June 2015 to June 2017
®� Director of the Musée du Louvre-Lens, a public cultural 
cooperation establishment, from February 2011  
to February 2014
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REAPPOINTMENT OF MR JACQUES GOUNON

Jacques Gounon, independent director 

Date of birth: 25 April 1953
Nationality: French
Term of office: 5 years
Number of Aéroports de Paris shares held: 300

Date of first appointment: 
Co-opted on 2 July 2008, ratified by the General Meeting  
of Shareholders of 28 May 2009
Start date of current term of office: 
15 July 2014 (reappointed by the General Meeting of 15 May 2014)

Education

Chief Engineer of ponts et chaussées, graduate of the École polytechnique and the École nationale des ponts et chaussées.

Other current offices and positions Offices and positions ended during the last 5 years

APPOINTMENTS WITHIN GETLINK GROUP  
(GET SE) (FORMERLY EUROTUNNEL) 

®� Chairman and Chief Executive Officer of GETLINK  
Group (GET SA), a European listed limited company
®� Chairman of France-Manche, a French limited company
®� Chairman of Eurotunnel Projet, a French simplified joint 
stock company
®� Chairman of Eleclink Limited, a British company
®� Director of The Channel Tunnel Group Limited,  
a British company,
®� Director of Eurotunnel SE, a European company  
under Belgian law

Nil

REAPPOINTMENT OF MS JACOBA VAN DER MEIJS

Jacoba van der Meijs, non-independent director

Date of birth: 26 January 1966
Nationality: Dutch
Term of office: 5 years
Number of Aéroports de Paris shares held: 1

Date of first appointment: 
Co-opted by the Board of Directors of 23 May 2017, to replace 
Ms Els de Groot 
Start date of current term of office: 
15 July 2014

Education

ACMA, The Chartered Institute of Management Accountants (CIMA), London.

Doctor of Pharmacy (PharmD), Faculty of Pharmacy, University of Utrecht.

MSc, Faculty of Pharmacy, University of Utrecht.

Other current offices and positions Offices and positions ended during the last 5 years

®� Executive Vice President and Chief Financial officer  
at Royal Schiphol Group N.V. Luchthaven Schiphol  
(a company subject to Dutch law)
®� Non-executive director of Brisbane Airport Corporation 
(Australia)
®� Non-executive director of “Kendrion NV”,  
a listed Dutch company (Netherlands)

®� Non-executive director on the Supervisory Board,  
member of the Audit Committee and member  
of the HSEQ Committee of Koole Terminals BV (Netherlands) 
from September 2016 to June 2017
®� VP Finance-Capital Projects at Shell Global Solutions 
(Netherlands), from 2009 to September 2016
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APPOINTMENT OF MR DIRK BENSCHOP 

Dirk Benschop, candidate for non-independent director 

Date of birth: 5 November 1957
Nationality: Dutch
Term of office: 5 ans
Number of Aéroports de Paris shares held: 0

Education 

Master’s Degree in History at Vrije Universiteit Amsterdam.

Other current offices and positions Offices and positions ended during the last 5 years

®� President and CEO, Royal Schiphol Group N.V. Luchthaven 
Schiphol (a company subject to Dutch law) 
®� Chairman of the Board of Directors of Oranje Fonds
®� Non-executive director of Brisbane Airport Corporation 
(Australia)

Shell Group from 2003-2018 
®� President and Director of Shell Netherlands and VP Gas Market 
Development (2011-2015)
®� Vice-President Ventures Shell International (2016-2018)
®� Director of Shell Petroleum Company SB  
(January 2016-April 2018) in Brunei (Asia)
®� Director of Shell Development BV (February 2016-April 2018)  
in Kazakhstan
®� Director of North Caspian Operating Company NV  
(April 2017-April 2018)
®� Director of Private Oil Holdings Oman Ltd  
(June 2017-April 2018)
®� Alternate Director PDO Oil Board (2017-April 2018)

APPOINTMENT OF MS FANNY LETIER 

Fanny Letier, candidate for non-independent director proposed by the french government 

Date of birth: 15 March 1979
Nationality: French
Term of office: 5 years
Number of Aéroports de Paris shares held: 0

Education

Graduate of the École Nationale d’Administration. 

Graduate of the Institut d’études politiques (IEP), Paris.

Graduate of the Institut français des administrateurs (IFA).

Certificate in international studies from The Johns Hopkins University in Baltimore (United States).

Other current offices and positions Offices and positions ended during the last 5 years

®� Co-founder of GENEO Capital Entrepreneur, a fund manager 
supporting SMEs and middle-market companies
®� Chair of G4 partners, management company
®� Director of bioMérieux SA, a French listed company
®� Director of Nexans, a listed company
®� Director of Institut Français des Administrateurs (IFA)
®� High-ranking civil servant

®� Executive director responsible for the SME equity division  
and support coordination and member of the Executive 
Committee of BPIfrance (2015-2018)
®� Chief Executive Officer of BPIfrance Investissement Régions 
(September 2013 to March 2015)
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CVs of non-voting board members

CHRISTINE JANODET, NON-VOTING BOARD MEMBER 
Date of birth: 29 September 1956
Nationality: French
Term of office: 5 years
Number of Aéroports de Paris shares held: 50

Date of first appointment: 
General Meeting of Shareholders of 28 May 2009
Start date of current term of office: 
15 July 2014, reappointed by the General Meeting of 15 May 2014

Education

Higher diploma in marketing.

Degree in educational sciences.

Other current offices and positions Offices and positions ended during the last 5 years

®� Mayor of Orly
®� Councillor, Val-de-Marne department
®� Vice-Chair of the Grand Paris-Orly Seine Bièvres (GOSB) 
regional public establishment

Nil

ANNE HIDALGO, NON-VOTING BOARD MEMBER 
Date of birth: 19 June 1959
Nationality: French
Term of office: 5 years
Number of Aéroports de Paris shares held: 0

Date of first appointment: 
Appointed provisionally by the Board of Directors meeting of  
8 July 2015 and ratified by the General Meeting of Shareholders 
of 3 May 2016
Start date of current term of office: 
15 July 2014

Education

Master’s degree in social work, University of Lyon III.

Master of Advanced Studies in employment and trade union law, Université de Paris-X Nanterre.

Other current offices and positions Offices and positions ended during the last 5 years

®� Mayor of Paris
®� Chair of the Supervisory Board of Assistance Publique – 
Hôpitaux de Paris (APHP) – Public health establishment
®� Chair of Cities Climate Leadership Group (C 40), 
organisation
®� Vice-Chair of Métropole du Grand Paris, an inter-local 
authority cooperation public establishment (EPCI)
®� Chair of the departmental council – Public authority

®� Chair of:
 – the APUR non-profit association (Paris urbanism agency) 
from 2008 to 2014

 – the Pavillon de l’Arsenal non-profit association  
from 2008 to 2014

®� Chair of the Supervisory Board of the Hôpital Necker, public 
health establishment, from 2008 to 2014
®� Director of:

 – SemPariSeine from 2008 to 2014
 – Fondation Mémoire pour la Shoah from 2012 to 2014
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VALERIE PÉCRESSE, CANDIDATE FOR NON-VOTING BOARD MEMBER
Date of birth: 14 July 1967
Nationality: French
Term of office: 5 years
Number of Aéroports de Paris shares held: 0

Education

Graduate of the École des hautes études commerciales (HEC).

Graduate of the École Nationale d’Administration.

Other current offices and positions Offices and positions ended during the last 5 years

®� Chair of the Ile-de-France Regional Council 
®� Regional Councillor, Ile-de-France (Yvelines section)
®� Chair of the Board of Directors of the Paris-Saclay public 
development establishment (EPAPS) 
®� Chair of the Board of Directors of Grand Paris 
Aménagement 
®� Member, representing STIF, of the SNCF’s Supervisory Board 
®� Director, in the capacity of Chair of the Regional Council,  
of Business France
®� First Vice-Chair of the Association des régions de France 
(ARF) 
®� Member of the Steering Committee of the Observatoire  
des finances et de la gestion publique locales 
®� Chair (ex officio) of the Board of Directors of IDF Mobilités
®� Chair of the Institut d’aménagement et d’urbanisme de la 
région d’Île-de-France (IAURIF)
®� Member (ex officio) of the Supervisory Board of Société  
du Grand Paris

®� Member of the National Assembly (MP) for Yvelines  
(2nd constituency: Vélizy-Chevreuse) from June 2012  
to January 2016
®� Former maître des requêtes (counsel) to the Conseil d’État  
from February 1995 to November 2015

PATRICK RENAUD, CANDIDATE FOR NON-VOTING BOARD MEMBER 
Date of birth: 6 August 1947
Nationality: French
Term of office: 5 years
Number of Aéroports de Paris shares held: 0

Other current offices and positions Offices and positions ended during the last 5 years

®� President of the Urban Community Roissy Pays de France 
(354,000 inhabitants, 42 municipalities of Val-d’Oise  
and Seine-et-Marne)
®� President of the economic development agency  
Roissy Dev Aerotropolis
®� President of the Actors Club of Greater Roissy
®� President of Euro Carex and Roissy Carex
®� First Deputy Mayor of Roissy-en-France, Val-d’Oise
®� Director of Grand Paris Aménagement
®� Member of the Bureau of the Actors Club of Greater Paris
®� Director of the NGO Acting for Life

®� President of the Association of Communities of Greater Roissy  
from 2011 to 2016
®� President of the Urban Community of Roissy Porte de France  
from 2001 to 2016
®� President of Roissy Développement, economic development 
agency of the Community of Agglomeration Roissy  
Porte de France from 2014 to 2015
®� President of SIEVO (Intercommunal Union of Studies  
and Programming for the development of Eastern Val-d’Oise -  
25 communes, 254 000 inhabitants) from 2002 to 2014
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FIRST RESOLUTION

Approval of the company financial statements 
for the year ended 31 December 2018

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, 
after reviewing the management report prepared by the Board 
of Directors and the report on corporate governance for the 
financial year ended on 31 December 2018, as well as the reports 
of the Statutory Auditors, hereby approves all transactions 
reflected in the financial statements and summarised in those 
reports and approves the company financial statements for the 
year ended on 31 December 2018 as presented to it, said company 
financial statements reflecting in a net profit of €563,693,847.22.

Pursuant to Article 223 quater of the French General Tax Code, 
the Ordinary General Meeting also approves the overall amount 
of expenses and charges that are not deductible from corporation 
tax, as set out by paragraph 4 of Article 39 of the French General 
Tax Code, which amount to €282,677.90 and represents tax 
of €97,326. The overall rate of corporation tax for 2018 is 34.43% 
(this includes the social contribution on corporation tax provided 
for in Article 235 ter ZC of the French General Tax Code).

Such amount of expenses and charges that are not deductible, 
as set out by paragraph 4 of Article 39 of the French General Tax 
Code, corresponds exclusively to the reversal of the depreciation 
of the private cars that Aéroports de Paris uses, either in the form 
of long-term leases or fully owned.

 

SECOND RESOLUTION

Approval of the consolidated financial statements 
for the year ended 31 December 2018

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, 
after reviewing the management report prepared by the Board 
of Directors and the report of the Statutory Auditors on the 
consolidated financial statements, hereby approves all transactions 
reflected in the financial statements and summarised in those 
reports and approves the consolidated financial statements for 
the year ended on 31 December 2018 as presented to it, which 
show a net profit attributable to the Group of €609,997.

THIRD RESOLUTION

Allocation of income for the year ended  
31 December 2018 and setting of the dividend

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, 
after reviewing the management report prepared by the Board 
of Directors and the report of the Statutory Auditors on the 2018 
annual financial statements, hereby ascertains that the company 
financial statements as at 31 December 2018 approved by the 
Meeting show a net profit of €563,693,847.22. 

As the legal reserve has reached 10% of the share capital, no 
deduction is made to supply the said reserve. After taking into 
account the retained earnings of €1,356,242,175.18 and before 
charging the interim dividend paid on 10 December 2018, 
the distributable profit stands at €1,919,936,022.40.

Consequently, the Ordinary General Meeting hereby decides 
to pay a dividend of €3.70 per share for shares with dividend 
rights for the year ending 31 December 2018 (a maximum total 
dividend of €366,154,227.40) and allocate the balance resulting 
from the distribution to retained earnings. In view of the interim 
dividend of €0.70 per share paid on 10 December 2018 representing 
€69,266,049.30, the balance of the dividend payable for the 
year ended on 31 December 2018 comes to €3.00 per share,  
i.e. a maximum amount of €296,881,806.

The balance of the dividend will be paid on 11 June 2019.

When this dividend is paid to shareholders who are natural persons 
domiciled for tax purposes in France, it is subject in principle to a 
single lump-sum withholding at an overall rate of 30% including 
(i) income tax at a rate of 12.8%, and (ii) social-security deductions 
(CSG-CRDS) of 17.2%. 

Shareholders who are natural persons domiciled in France for tax 
purposes, may, however, opt to pay taxes on the dividend subject 
based on the progressive income tax schedule. If that option is 
chosen, the dividend is eligible for the 40% tax rebate for natural 
persons who are domiciled in France for tax purposes referred 
to in sub-paragraph 2 of paragraph 3 of Article 158 of the French 
Tax Code. 

The option to apply the progressive income tax scale is annual, 
express, irrevocable and global. It therefore applies to all revenue, net 
gains, profits and receivables falling within the field of application 
of the single lump-sum withholding for a given year (namely, 
essentially to interest, dividends and capital gains on the sale 
of securities).

Text of resolutions presented 
to the ordinary general  

meeting of shareholders  
of 20 may 2019

8
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TEXT OF RESOLUTIONS PRESENTED TO THE ORDINARY GENERAL  MEETING OF SHAREHOLDERS  OF 20 MAY 2019

If, when the dividend is paid, the Company holds some of its own shares, the profit corresponding to the dividends not paid and due 
to these shares will be allocated to the “retained earnings” account.

In compliance with Article 243 bis of the French General Tax Code, please note that the dividends paid for the previous three years 
were as follows:

Financial years

Date of 
distribution  

of the balance 
of the dividend

Overall dividend eligible for the 40%  
rebate provided for in sub-paragraph 2  

of paragraph 3 of Article 158  
of the French General Tax Code

Dividend not eligible 
for the 40% rebate

For the financial year  
ended 31 December 2017

8 June 2018
€342,403,682.92 representing a dividend  

of €3.46 per share
Nil

For the financial year  
ended 31 December 20176

9 June 2017
€261,255,989.28 representing a dividend  

of €2.64 per share
Nil

For the financial year  
ended 31 December 2015

2 June 2016
€258,287,171.22 representing a dividend  

of €2.61 per share
Nil

FOURTH RESOLUTION

Approval of agreements entered into with the French 
government covered by Articles L. 225-38 et seq.  
of the French Commercial Code 

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the special report of the Statutory Auditors on the 
agreements referred to in Articles L. 225-38 et seq. of the French 
Commercial Code, hereby approves (the French government 
did not take part in the vote, pursuant to Article L. 225-40 of 
the French Commercial Code) the signing of the agreements 
entered into with the French government mentioned in the 
special report. These agreements were previously authorised 
by the Board of Directors.

FIFTH RESOLUTION

Approval of an agreement entered into with  
the Cité de l’Architecture et du Patrimoine 
covered by Articles L. 225-38 et seq. of the French 
Commercial Code

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the special report of the Statutory Auditors on the 
agreements referred to in Articles L. 225-38 et seq. of the French 
Commercial Code, hereby approves (the French government did 
not take part in the vote, pursuant to Article L. 225-40 of the 
French Commercial Code) the signing of the agreement entered 
into with Cité de l’Architecture et du Patrimoine mentioned in 
the special report. This agreement was previously authorised by 
the Board of Directors.

SIXTH RESOLUTION

Approval of an agreement entered into with  
the Institut Français covered by Articles L. 225-38  
et seq. of the French Commercial Code 

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the special report of the Statutory Auditors on the 
agreements referred to in Articles L. 225-38 et seq. of the French 
Commercial Code, hereby approves (the French government did 
not take part in the vote, pursuant to Article L. 225-40 of the 
French Commercial Code) the signing of the agreement entered 
into with the Institut français mentioned in the special report. This 
agreement was previously authorised by the Board of Directors.

SEVENTH RESOLUTION

Approval of agreements entered into with SNCF 
Réseau and the Caisse des Dépôts et Consignations 
covered by Articles L. 225-38 et seq. of the French 
Commercial Code

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the special report of the Statutory Auditors on the 
agreements referred to in Articles L. 225-38 et seq. of the French 
Commercial Code, hereby approves (the French government 
did not take part in the vote, pursuant to Article L. 225-40 
of the French Commercial Code) the signing of the agreements 
entered into with SNCF Réseau et la Caisse des dépôts et 
consignations mentioned in the special report. These agreements 
were previously authorised by the Board of Directors.

EIGHTH RESOLUTION

Approval of agreements entered into with SNCF 
Réseau covered by Articles L. 225-38 et seq.  
of the French Commercial Code 

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the special report of the Statutory Auditors on the 
agreements referred to in Articles L. 225-38 et seq. of the French 
Commercial Code, hereby approves (the French government did 
not take part in the vote, pursuant to Article L. 225-40 of the 
French Commercial Code) the signing of the agreements entered 
into with SNCF Réseau mentioned in the special report. These 
agreements were previously authorised by the Board of Directors.

NINTH RESOLUTION

Approval of agreements entered into with  
the company Gestionnaire d’Infrastructure  
CDG Express covered by Articles L. 225-38  
et seq. of the French Commercial Code

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the special report of the Statutory Auditors on the 
agreements referred to in Articles L. 225-38 et seq. of the French 
Commercial Code, hereby approves (the French government 
did not take part in the vote, pursuant to Article L. 225-40 of 
the French Commercial Code) the signing of the agreements 
entered into with the company Gestionnaire d’Infrastructure 
CDG Express mentioned in the special report. These agreements 
were previously authorised by the Board of Directors.
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TENTH RESOLUTION

Approval of an agreement entered into  
with the company Gestionnaire d’Infrastructure  
CDG Express and SNCF Réseau covered by  
Articles L. 225-38 et seq. of the French Commercial 

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the special report of the Statutory Auditors on the 
agreements referred to in Articles L. 225-38 et seq. of the French 
Commercial Code, hereby approves (the French government did 
not take part in the vote, pursuant to Article L. 225-40 of the 
French Commercial Code) the signing of the agreement entered 
into with the company Gestionnaire d’Infrastructure CDG Express 
mentioned in the special report. This agreement was previously 
authorised by the Board of Directors.

ELEVENTH RESOLUTION

Approval of an agreement entered into with  
the French government, the company Gestionnaire 
d’Infrastructure CDG Express, SNCF Réseau,  
the Caisse des Dépôts et Consignations  
and BNP Paribas covered by Articles L. 225-38  
et seq. of the French Commercial Code 

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the special report of the Statutory Auditors on the 
agreements referred to in Articles L. 225-38 et seq. of the French 
Commercial Code, hereby approves (the French government did 
not take part in the vote, pursuant to Article L. 225-40 of the 
French Commercial Code) the signing of the agreement entered 
into with the French government, the company Gestionnaire 
d’Infrastructure CDG Express, SNCF Réseau, la Caisse des 
Dépôts et Consignations and BNP Paribas mentioned in the 
special report. This agreement was previously authorised by the 
Board of Directors.

TWELFTH RESOLUTION

Approval of agreements entered into with the Musée 
d’Orsay et de l’Orangerie covered by Articles L. 225-38 
et seq. of the French Commercial Code 

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the special report of the Statutory Auditors on the 
agreements referred to in Articles L. 225-38 et seq. of the French 
Commercial Code, hereby approves (the French government did 
not take part in the vote, pursuant to Article L. 225-40 of the 
French Commercial Code) the signing of the agreements entered 
into with the musée d’Orsay and the musée de l’Orangerie 
mentioned in the special report. These agreements were previously 
authorised by the Board of Directors.

THIRTEENTH RESOLUTION

Approval of an agreement entered into with Atout 
France covered by Articles L. 225-38 et seq.  
of the French Commercial Code

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the special report of the Statutory Auditors on the 
agreements referred to in Articles L. 225-38 et seq. of the French 
Commercial Code, hereby approves (the French government and 
Mr Augustin de Romanet did not take part in the vote, pursuant 
to Article L. 225-40 of the French Commercial Code) the signing 
of the agreement entered into with Atout France mentioned in 
the special report. This agreement was previously authorised by 
the Board of Directors.

FOURTEENTH RESOLUTION

Approval of an agreement entered into with  
the Musée du Louvre covered by Articles L. 225-38  
et seq. of the French Commercial Code 

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the special report of the Statutory Auditors on the 
agreements referred to in Articles L. 225-38 et seq. of the French 
Commercial Code, hereby approves (the French government 
did not take part in the vote, pursuant to Article L. 225-40 
of the French Commercial Code) the signing of the agreement 
entered into with the Musée du Louvre mentioned in the special 
report. This agreement was previously authorised by the Board 
of Directors.

FIFTEENTH RESOLUTION

Approval of an agreement entered into with  
Société du Grand Paris covered by Articles L. 225-38 
et seq. of the French Commercial Code 

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the special report of the Statutory Auditors on the 
agreements referred to in Articles L. 225-38 et seq. of the French 
Commercial Code, hereby approves (the French government did 
not take part in the vote, pursuant to Article L. 225-40 of the 
French Commercial Code) the signing of the agreement entered 
into with the Société du Grand Paris mentioned in the special 
report. This agreement was previously authorised by the Board 
of Directors.

SIXTEENTH RESOLUTION

Approval of an agreement entered into with  
the Établissement Public du Château, du Musée  
et du Domaine National de Versailles covered by  
Articles L. 225-38 et seq. of the French Commercial Code 

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the special report of the Statutory Auditors on the 
agreements referred to in Articles L. 225-38 et seq. of the French 
Commercial Code, hereby approves (the French government 
did not take part in the vote, pursuant to Article L. 225-40 of 
the French Commercial Code) the signing of the agreement 
entered into with the Etablissement Public du Château, du 
Musée et du Domaine National de Versailles mentioned in the 
special report. This agreement was previously authorised by the 
Board of Directors.

SEVENTEENTH RESOLUTION

Approval of an agreement entered into  
with the RATP covered by Articles L. 225-38  
et seq. of the French Commercial Code 

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the special report of the Statutory Auditors on the 
agreements referred to in Articles L. 225-38 et seq. of the French 
Commercial Code, hereby approves (the French government and 
Mr Augustin De Romanet did not take part in the vote, pursuant 
to Article L. 225-40 of the French Commercial Code) the signing 
of the agreement entered into with the RATP mentioned in the 
special report. This agreement was previously authorised by the 
Board of Directors.
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EIGHTEENTH RESOLUTION

Approval of an agreement entered into  
with the Institut pour l’innovation Economique  
et Sociale covered by Articles L. 225-38  
et seq. of the French Commercial Code

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the special report of the Statutory Auditors on the 
agreements referred to in Articles L. 225-38 et seq. of the French 
Commercial Code, hereby approves (Mr Augustin De Romanet 
did not take part in the vote, pursuant to Article L. 225-40 of the 
French Commercial Code) the signing of the agreement entered 
into with the Institut pour l’Innovation Economique et Sociale 
mentioned in the special report. This agreement was previously 
authorised by the Board of Directors.

NINETEENTH RESOLUTION

Approval of an agreement entered into  
with the company Média Aéroports de Paris  
covered by Articles L. 225-38 et  
seq. of the French Commercial Code

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the special report of the Statutory Auditors on the 
agreements referred to in Articles L. 225-38 et seq. of the French 
Commercial Code, hereby approves (Mr Augustin De Romanet 
did not take part in the vote, pursuant to Article L. 225-40 of the 
French Commercial Code) the signing of the agreement entered 
into with the company Média Aéroports de Paris mentioned in 
the special report. This agreement was previously authorised by 
the Board of Directors.

TWENTIETH RESOLUTION

Approval of an agreement entered into  
with TAV Construction and Hervé covered  
by Articles L. 225-38 et seq. of the French  
Commercial Code 

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the special report of the Statutory Auditors on the 
agreements referred to in Articles L. 225-38 et seq. of the French 
Commercial Code, hereby approves (Mr Augustin De Romanet 
did not take part in the vote, pursuant to Article L. 225-40 of the 
French Commercial Code) the signing of the agreement entered 
into with the companies TAV Construction and Hervé mentioned 
in the special report. This agreement was previously authorised 
by the Board of Directors.

TWENTY-FIRST RESOLUTION

Approval of an agreement entered into with  
the French government and SNCF Réseau covered  
by Articles L. 225-38 et seq. of the French 
Commercial Code 

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the special report of the Statutory Auditors on the 
agreements referred to in Articles L. 225-38 et seq. of the French 
Commercial Code, hereby approves (the French government did 
not take part in the vote, pursuant to Article L. 225-40 of the 
French Commercial Code) the signing of the agreement entered 
into with the French government and SNCF Réseau mentioned 
in the special report. This agreement was previously authorised 
by the Board of Directors.

TWENTY-SECOND RESOLUTION 

Authorisation to be granted to the Board  
of Directors to trade in, subject, where applicable, 
to the provisions of Article L. 6323-1 of the French 
Transport Code, the shares of the Company under 
Article L. 225-209 of the French Commercial Code

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the report of the Board of Directors, in compliance 
with Articles L. 225-209 et seq. of the French Commercial 
Code, European Regulation N° 596/2014 of the European 
Parliament and Council dated 16 April 2014 and the General 
Regulations of the French Financial Markets Authority (AMF), 
hereby authorises the Board of Directors to purchase, arrange. 
for the purchase of, dispose of or transfer shares of the company, 
subject, where applicable, to the provisions of Article L. 6323-1 
of the French Transport Code in the version in force at the date 
of implementation of this authorisation, for:

(a) the stimulation of the secondary market or the liquidity of the 
Aéroports de Paris share, by an investment services provider 
acting independently under a liquidity contract compliant 
with the market practice accepted by the AMF in its decision 
N° 2018-01 of 2 July 2018; or

(b) the allocation or sale of shares to employees, in respect of 
their participation in the benefits of the company’s expansion  
or the implementation of any company or group savings 
plan (or equivalent thereof) under the conditions laid down in law, 
specifically articles L. 3332-1 et seq. of the French Labour Code; or

(c) the free allocation of shares under the provisions of Articles 
L. 225-197-1 et seq. of the French Commercial Code; or

(d) the implementation of any company stock option plan under 
the provisions of Articles L. 225-177 et seq. of the French 
Commercial Code, or any similar plan; or

(e) the cancellation of all or part of the shares thus bought, subject 
to authorisation to reduce the share capital granted by the 
Extraordinary General Meeting; or

(f) the remittance of shares when exercising rights attached 
to securities giving access to the capital by redemption, 
conversion, exchange, presentation of a bond or in any other 
manner; or

(g) the retention and subsequent remittance of shares (for payment, 
exchange, contribution or other) in the context of external 
growth, merger, de-merger or contribution operations.

This programme is also intended to enable the company to trade 
in the shares of the Company for any other purpose authorised 
or that may be authorised in law or by applicable regulations 
or to implement any market practice accepted by the AMF and, 
more generally, to carry out any other transaction in accordance 
with applicable regulations. In this event, the Company would 
issue a statement to inform its shareholders. These transactions 
may be carried out at any time, subject to compliance with all 
applicable regulations.

The General Meeting hereby sets the maximum number of shares 
that may be acquired at 5% of the total number of shares 
comprising the Company’s share capital, noting that whatever 
the circumstances, (i) this limit applies to an amount of the capital 
of the Company that will, if relevant, be adjusted to take into 
account the transactions affecting the share capital subsequent 
to this meeting, (ii) on an exceptional basis, if the shares are 
bought back to promote liquidity under the conditions defined by 
the General Regulations of the AMF Financial Market Authority, 
the number of shares taken into account when calculating the 
5% limit corresponds to the number of shares purchased, less 
the number of shares sold during the authorisation period and 
(iii) the acquisitions performed by the Company cannot under any 
circumstances cause it to hold more than 10% of the Company’s 
share capital.
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The acquisition, disposal or transfer of shares may be carried 
out at any time within the limits authorised by applicable legal 
and regulatory provisions, and by any means, on one or more 
occasions, notably on regulated markets, multilateral trading 
systems or over-the-counter, including by acquisition or disposal 
of blocks, by public offer to purchase, sell or exchange, or by 
the use of options or other traded financial contracts or by 
remittance of shares following the issue of securities giving 
access to the Company’s capital by conversion, exchange, 
redemption, exercise of a warrant or in any other manner, either 
directly or indirectly through the intermediary of an investment 
services provider (without limiting the share of the buyback 
programme that may be implemented by any of these means), 
or in any other manner.

The Ordinary General Meeting hereby decides that the maximum 
purchase price per share is equal to €255, excluding acquisition 
costs for the transaction referred to in a) of the authorised 
programme and is equal to €210, excluding acquisition costs for 
other programme transactions. 

The maximum amount that the Company may allocate to the 
share buyback programme authorised above may not exceed 
€550 million.

This authorisation is given for a period of eighteen months from 
this date and hereby cancels the amount of any unused portion, 
and, for the remaining period, any prior delegation with the 
same purpose.

The General Meeting hereby delegates to the Board of Directors, 
in the event of a change in the par value of the share, an increase 
in capital by incorporation of reserves, the free allocation of 
shares, division or consolidation of shares, distribution of reserves 
or all other assets, capital depreciation, or any other capital or 
equity transaction, the authority to adjust the above-mentioned 
maximum purchase price to reflect the effect of such transactions 
on the value of the share.

The General Meeting hereby grants all powers to the Board of 
Directors, with the option to subdelegate under the conditions 
provided by law, to decide and implement this authorisation, 
and specify, if necessary, the wording and determine the terms 
thereof, conduct the buyback programme, make any stock 
exchange orders, enter into any agreements, in particular for 
the purpose of keeping records of purchases and sales of 
shares, and draft any documents or press releases relating 
to the transactions referred to above, allocate or reassign the 
shares acquired to objectives pursued under the applicable 
laws and regulations, set the conditions according to which, 
as appropriate, the preservation of the rights of the holders 
of securities giving access to the capital or other rights 
giving access to the capital in accordance with the laws and 
regulations in force will be ensured and, as appropriate, the 
contractual stipulations that provide for other adjustments, 
make all declarations to the AMF Financial Market Authorities 
and any other competent authority that replaces it, complete 
all formalities and, generally speaking, take all necessary 
measures.

TWENTY-THIRD RESOLUTION

Approval of the fixed, variable and exceptional 
elements composing the total compensation  
and benefits of any kind paid or allocated  
for the year ended on 31 December 2018  
to Mr Augustin De Romanet, Chairman and Chief 
Executive Officer

The 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, 

hereby approves the fixed, variable and exceptional elements 
composing the total compensation and benefits of any kind 
paid or allocated for the year ended on 31 December 2018 to 
Mr Augustin De Romanet, Chairman and Chief Executive Officer, 
as presented in section 1 of the report on corporate governance 
described in the last paragraph of Article L.225-37 of the French 
Commercial Code.

TWENTY-FOURTH RESOLUTION

Approval of the principles and criteria for determining, 
distributing and assigning the fixed, variable  
and exceptional components composing the total 
compensation and benefits of any kind attributable  
to the Chairman and Chief Executive Officer

The 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, hereby 
approves the principles and criteria for determining, distributing 
and assigning the fixed, variable and exceptional components 
composing the total compensation and benefits of any kind 
attributable, due to his position, to the Chairman and Chief 
Executive Officer, as presented in section 1 of the report on 
corporate governance described in the last paragraph of Article 
L.225-37 of the French Commercial Code.

TWENTY-FIFTH RESOLUTION

Ratification of the co-opting of Mr Christophe Mirmand 
as a director

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the report of the Board of Directors, hereby ratifies, 
pursuant to Article L. 225-24 of the French Commercial Code, 
the co-option of Prefect Christophe Mirmand as a director, at 
the proposal of the French government at the Board of Directors 
meeting of 24 January 2019, to replace Mr Denis Robin, who has 
resigned, and for the remainder of his term of office, i.e. until the 
General Meeting of Shareholders called to approve the financial 
statements of the financial year ended 31 December 2021.

TWENTY-SIXTH RESOLUTION 

Reappointment of Mr Augustin De Romanet  
de Beaune as a director

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the report of the Board of Directors, hereby decides 
to appoint Mr Augustin De Romanet de Beaune as a director, 
with effect from the date of the first meeting of the Board of 
Directors after 20 May 2019 for a period of five years ending at 
the conclusion of the Ordinary General Meeting of Shareholders 
held to approve the financial statements for the year ending on 
31 December 2023.

TWENTY-SEVENTH RESOLUTION

Reappointment of Mr Jacques Gounon as a director

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the report of the Board of Directors, hereby decides 
to appoint Mr Jacques Gounon as a director, with effect from 
the date of the first meeting of the Board of Directors after 
20 May 2019 for a period of five years ending at the conclusion 
of the Ordinary General Meeting of Shareholders held to approve 
the financial statements for the year ending on 31 December 2023.
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TWENTY-EIGHTH RESOLUTION

Reappointment of the company VINCI as a director

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the report of the Board of Directors, hereby decides 
to appoint the company VINCI, Nanterre T.C.R. registration 
number 552 037 806 as a director, with effect from the date 
of the first meeting of the Board of Directors after 20 May 2019 
for a period of five years ending at the conclusion of the Ordinary 
General Meeting of Shareholders held to approve the financial 
statements for the year ending on 31 December 2023.

TWENTY-NINTH RESOLUTION

Reappointment of the company Prédica Prévoyance 
Dialogue du Crédit Agricole as a director

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the report of the Board of Directors, hereby decides 
to appoint the company Prédica Prévoyance Dialogue du Crédit 
Agricole, Paris T.C.R. registration number 334 028 123 as a 
director, with effect from the date of the first meeting of the Board 
of Directors after 20 May 2019 for a period of five years ending at 
the conclusion of the Ordinary General Meeting of Shareholders 
held to approve the financial statements for the year ending 
on 31 December 2023.

THIRTIETH RESOLUTION

Reappointment of Ms Jacoba Van der Meijs  
as a director

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the report of the Board of Directors, hereby decides 
to appoint Ms Jacoba Van der Meijs as a director, with effect 
from the date of the first meeting of the Board of Directors after 
20 May 2019 for a period of five years ending at the conclusion of 
the Ordinary General Meeting of Shareholders held to approve the 
financial statements for the year ending on 31 December 2023.

THIRTY-FIRST RESOLUTION

Appointment of Mr Dirk Benschop as a director

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the report of the Board of Directors, hereby decides to 
appoint Mr Dirk Benschop as a director, with effect from the date 
of the first meeting of the Board of Directors after 20 May 2019 
for a period of five years ending at the conclusion of the Ordinary 
General Meeting of Shareholders held to approve the financial 
statements for the year ending on 31 December 2023.

THIRTY-SECOND RESOLUTION

Appointment of Ms Fanny Letier as a director

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the report of the Board of Directors, hereby decides to 
appoint Ms Fanny Letier as a director, with effect from the date of 
the first meeting of the Board of Directors after 20 May 2019 for 
a period of five years ending at the conclusion of the Ordinary 
General Meeting of Shareholders held to approve the financial 
statements for the year ending on 31 December 2023.

THIRTY-THIRD RESOLUTION

Reappointment of Ms Christine Janodet  
as a non-voting board member

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the report of the Board of Directors, hereby appoints 
Ms Christine Janodet as a non-voting board member with effect 
from the date of the first meeting of the Board of Directors after 
20 May 2019 for a period of five years ending at the conclusion of 
the Ordinary General Meeting of Shareholders held to approve the 
financial statements for the year ending on 31 December 2023.

THIRTY-FOURTH RESOLUTION

Reappointment of Ms Anne Hidalgo  
as a non-voting board member

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the report of the Board of Directors, hereby appoints 
Ms Anne Hidalgo as a non-voting board member with effect from 
the date of the first meeting of the Board of Directors after 20 
May 2019 for a period of five years ending at the conclusion of 
the Ordinary General Meeting of Shareholders held to approve the 
financial statements for the year ending on 31 December 2023.

THIRTY-FIFTH RESOLUTION

Appointment of Ms Valérie Pécresse  
as a non-voting board member

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the report of the Board of Directors, hereby appoints 
Ms Valérie Pécresse as a non-voting board member with effect 
from the date of the first meeting of the Board of Directors after 
20 May 2019 for a period of five years ending at the conclusion of 
the Ordinary General Meeting of Shareholders held to approve the 
financial statements for the year ending on 31 December 2023.

THIRTY-SIXTH RESOLUTION

Appointment of Mr Patrick Renaud  
as a non-voting board member

The General Meeting, voting in accordance with the quorum 
and majority requirements for Ordinary General Meetings, after 
reviewing the report of the Board of Directors, hereby appoints 
Mr Patrick Renaud as a non-voting board member with effect 
from the date of the first meeting of the Board of Directors after 
20 May 2019 for a period of five years ending at the conclusion of 
the Ordinary General Meeting of Shareholders held to approve the 
financial statements for the year ending on 31 December 2023.

THIRTY-SEVENTH RESOLUTION

Powers to carry out formalities

The General Meeting, voting in accordance with the quorum and 
majority requirements for Ordinary General Meetings, gives full 
powers to the bearer of an original, excerpt or certified copy of 
the original hereof to carry out the legal and regulatory formalities 
that may be required.
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A - FINANCIAL EXERCISE 2018

2018 consolidated accounts – 14 February 2019

(in millions of euros) 2018(1) 2017(1) 2018/2017(1)

Revenue 4,478 3,617 +861M€

EBITDA 1,961 1,567 +393M€

EBITDA/Revenue 43.8% 43.3% +1.0%

Operating income from ordinary activities (including operating activities of associates) 1,237 1,030 +207M€

Operating income from ordinary activities/Revenue 27.6% 28.5% -3.0%

Operating income (including operating activities of associates) 1,235 1,052 +183M€

Financial income (206) (179) -27M€

Net income attributable to the Group 610 571 +39M€

(1) 2018’s data take into account the full consolidation of TAV Airports’ results, since the 2nd half of 2017, and the full consolidation of AIG’s results since April 2018.

Highlights of the financial year

Change in passenger traffic

Group stake-weighted traffic(1)

Group traffic  
(million passengers)

Groupe ADP 
stake(1)

Stake-weighted 
traffic(2)

2018/2017 
change(3)

Groupe ADP

Paris Aéroport (CDG + ORY) @ 100% 105.3 +3.8%

Zagreb @ 20.8% 0.7 +7.9%

Jeddah-Hajj @ 5% 0.4 -8.8%

Amman @ 100% 8.4 +6.4%

Mauritius @ 10% 0.4 +3.5%

Conakry @ 29% 0.2 +7.9%

Santiago de Chile @ 45% 10.5 +8.8%

Madagascar @ 35% 0.4 +13.8%

TAV Airports Group

Istanbul Atatürk @ 46.1% 68.0 (@ 100%) +6.0%

Antalya @ 46.1% 31.6 (@ 100%) +22.0%

Ankara Esenboga @ 46.1% 16.7 (@ 100%) +5.8%

Izmir @ 46.1% 13.4 (@ 100%) +4.7%

Other airports(4) @ 46.1% 26.1 (@ 100%) +15.6%

Total GROUP(2) 281.4 +7.6%

(1) Direct or indirect.
(2) Total traffic is calculated using the following method: traffic at the airports that are fully integrated is recognized at 100%, while the traffic from the other airports 

is accounted for pro rata to Groupe ADP’s percentage holding. Traffic in TAV Airports’ airports is taken into account at 100% in accordance with TAV Airports’ 
financial communication practices.

(3) Change in 2018 traffic as compared to 2017. For TAV Airports, change in traffic in 2018 vs. 2017 is calculated on a comparable basis (as if TAV Airports was fully 
consolidated in H1 2017) and includes traffic on Antalya Airports, in which TAV Airports took a stake in May 2018.

(4) Turkey (Milas-Bodrum), Croatia (Zagreb), Saudi Arabia (Medinah), Tunisia (Monastir & Enfidha), Georgia (Tbilissi & Batumi), and Macedonia (Skopje & Ohrid).

9

Brief summary 
of Aéroports de Paris’s situation 

last year
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Paris Aéroport traffic
Paris Aéroport handled a total of 105.3 million passengers in 2018, an 
increase of 3.8% compared to the previous year. Paris-Charles de Gaulle 
Airport welcomed 72.2 million passengers (+4.0%) and Paris-Orly 
Airport 33.1 million (+3.4%). Excluding the impact of the first semester 
strikes, the increase in traffic for Paris Aéroport would have been 
+4.5%. Traffic increased by 3.0% over the 1st half of the year and by 
4.5% over the 2nd half.

®® International traffic (excluding Europe) was up (+6.0%), with 
a growth in the following destinations: North America (+8.7%), 
the French Overseas Territories (+8.6%), the Middle East (+5.8%), 
Asia-Pacific (+5.8%), Africa (+4.2%) and Latin America (+1.2%);

®® European traffic (excluding France) was up (+3.8%);

®® Traffic within France was down (-1.7%).

Geographic split Paris Aéroport 2018/2017 change(1) Share of total traffic

France -1.7% 15.4%

Europe +3.8% 43.8%

Other International
of which

+6.0% 40.8%

  Africa +4.2% 11.4%

  North America +8.7% 10.4%

  Latin America +1.2% 3.0%

  Middle East +5.8% 5.2%

  Asia-Pacific +5.8% 6.5%

  French Overseas Territories +8.6% 4.3%

TOTAL PARIS AÉROPORT +3.8% 100.0%
(1) Direct or indirect.

The number of connecting passengers has reduced by 2.5%. The connecting rate stood at 21.7%, down by 1.4 points. The load factor 
was up by 1.7 points, at 85.6%. The number of air traffic movements (709,997) was up by 0.8%.

Freight and postal activity decreased by 1.9%, with 2,251,729 tonnes transported.

Groupe ADP acquires the exclusive control of 
airport International Group, concessionary of 
Queen Alia International airport in Amman, 
Jordan (19 April 2018)
Groupe ADP, through its 100%-subsidiary ADP International, has 
finalized the transaction for the ownership of 51% of the capital, 
and the exclusive control of Airport International Group (“AIG”), 
concessionary of Queen Alia International Airport (QAIA) in 
Amman, Jordan. The new co-shareholders with which Groupe 
ADP invests are the infrastructures investment funds Meridiam 
and IDB Infrastructure Fund II. Edgo, already present, remains 
co-shareholder. Groupe ADP’s investment stands at $265 million.

With this operation, Groupe ADP, already shareholder of AIG 
with a 9.5%-stake will fully consolidate the financial accounts of 
the concessionary firm.

Operator of QAIA since the beginning of the concession (25 years) 
in 2007, Groupe ADP has contributed to the performance and 
growth of the airport over the last ten years. Since 2007, traffic 
has been growing in average by 6.5% per year and a new terminal 
was built in 2013, then extended in autumn 2016, raising the 
airport capacity to 12 million passengers.

With the takeover of AIG, Groupe ADP will be able to spread its 
know-how, its expertise and its services offer. The objectives are 
to reinforce the air network departing from Amman, improve the 
quality of service offered to passengers and the performance of 
aviation and retail activities, and, at last, ensure a sustainable and 
socially responsible development during the remaining duration 
of the concession (until 2032).

A reference airport in the Middle East
Queen Alia International Airport handles 98% of Jordanian traffic. 
It is the base and hub of Royal Jordanian Airlines and the gateway 
for the main touristic spots of the country, especially Petra, the 
Dead Sea and Wadi Rum desert.

It welcomed 7.9 million passengers in 2017, an increase of 6.8% 
compared to 2016 and 1.8 million passengers between January 
and March 2018, an increase of 8.5% compared to the same 
period in 2018. For 2017 financial year, AIG’s EBITDA reached 
€66.3 million.

This airport was ranked by the Airport Council International (ACI) 
second best airport of its category (more than 2 million passen-
gers) in the Middle East, on the basis of the survey Airport Service 
Quality (ASQ/ACI) 2017, the most important worldwide reference 
programme regarding airport passengers satisfaction. Finally, it 
is the first airport in the Middle East to reach the level 3+ of the 
ACI Carbon accreditation, that is to say, the carbon neutrality.
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B - EVENTS HAVING OCCURRED SINCE 31 DECEMBER 2018

The decision of the ISA to approve  
the 2019 airport charges  
(6 February 2019)
On 8 February 2019, Aéroports de Paris SA took note of the 
decision n°1810-D2 of 6 February 2019 of the Independent 
Supervisory Authority (ISA) to approve the airport charges 
applicable for the 2019-2020 tariff period(1). These tariffs 
will come into force from 1 April 2019 and will be up by 1.0%  
for Paris-Charles de Gaulle and Paris-Orly airports and 3.52%  
for Paris-Le Bourget airport.

Groupe ADP contributes to the CDG Express 
project
The infrastructure manager CDG Express (“GI CDG Express”), 
equally owned by Groupe ADP, SNCF Réseau and Caisse des 
Dépôts et Consignations, has signed today with the French State 
the concession contract for works relating to the CDG Express 
link project. Under this contract, GI CDG Express is responsible for 
financing, designing, building and maintaining the CDG Express 
link for 50 years. It will connect the Gare de l’Est (Paris-East 
station) to Paris-Charles de Gaulle Airport in 20 minutes. Groupe 
ADP will be committed to finance the project through equity 
contribution of €134 million and a non-renewable repayable 
advance of up to €150 million.

Four of Groupe ADP’s international airports 
ranked among the world’s best  
(6 March 2019)
Groupe ADP was once again recognized by the Airport Service 
Quality (ASQ) ranking established by Airport Council International 
(ACI) for the year 2018. This ranking is determined by passenger 
votes and countries and recognizes the quality of service offered 
by the airports.

Three international airports operated by Groupe ADP, or its 
subsidiary TAV Airports, were highly placed in the ranking:

®® the international airport of Skopje, Macedonia, is the European 
best airport in the category of airports under 2 million passengers 
per year; 

®® the international Airport of Franjo-Tuđman in Zagreb, Croatia, is 
the European best airport in the category of airports welcoming 
between 2 and 5 million passenger per year. The airport was 
already awarded “Most Improved Airport” on the previous edition;

®® Amman Queen Alia international airport, Jordan, is Middle-East 
best airport in the category of airports welcoming between 
5 and 15 million passenger per year. The airport had already won 
twice, in 2015 and 2016, the title of best airport in this category.

In addition, during the Africa conference organized by TIACA 
(The International Air Cargo Association), one of Groupe ADP’s 
airports was awarded for the 2018 year:

Liège airport, Belgium, won the title of “International cargo airport 
of the year”. In 2018, the airport has welcomed a record traffic 
with around 870,000 tonnes of freight.

More about ASQ/ACI survey (6 March 2019)
ASQ/ACI is the only survey measuring passenger’s satisfaction while 
they are at the airport. The survey was carried out at 300 airports 
all over the world via questions completed by passengers who 
judged 34 performance indicators (access, check-in, security, 
layout, shopping, bars and restaurant, etc.). Each airport uses the 
same methodology, creating an industrial database that enables 
benchmarking. ACI’s Airport Service Quality programme also 
has a feature to facilitate the sharing of best practices between 
airport operators.

New name for Paris-Orly airport terminals 
(15 March 2019)
After 58 and 48 years of operation respectively, the name of the 
historic terminals of Paris-Orly airport has changed thanks to 
the creation of a building connecting Orly Sud and Orly Ouest. 
Now there will be 4 zones: ORLY 1, ORLY 2, ORLY 3 and ORLY 4. 
The former Orly Ouest will now be ORLY 1 and ORLY 2, the 
junction building, in the centre, will be ORLY 3 and the former 
Orly Sud, will become ORLY 4. Clearer, simpler and more readable 
for passengers, this new naming system is the stage before the 
airport is transformed into a single terminal.

2021-2025 economic regulation agreement 
availability of the public consultation 
document
Groupe ADP has published today the document which presents 
its detailed proposals for 2021-2025 Economic Regulation 
Agreement, for the development of Parisian platforms. This 
document is available at the following address:    
https://www.parisaeroport.fr/en/group/finance/.

Users and other stakeholders may submit their comments on this 
document to the Minister of Transport and the General Directorate 
for Competition Policy, Consumer Affairs and Fraud Control within 
one month from today, period potentially extended by fifteen days 
by decision of the Minister of Transport. As a reminder, the five-
year Economic Regulation Agreement, concluded with the State, 
constitutes the basic regulatory framework for Parisian airports, 
precising the nature and the amount of planned investments, 
the expected quality service level and the airport fees increase 
for the next five years.

This document reflects Groupe ADP’s ambition for the Parisian 
platforms and the conviction that the investments quality it 
realizes for the benefit of passengers, airlines and partners bases 
Parisian platforms competitiveness. Consequently, the proposed 
investment plan represents a new step, both in terms of amounts 
and development horizons. It will not only meet the needs of the 
2021-2025 period but also launch structuring operations in favor 
of the long-term development of the three Parisian platforms. For 
this, Groupe ADP proposes to carry out an investment plan on 
the regulated scope of 6 billion euros over the 2021-2025 period 
(as a reminder, the Economic Regulation Agreement for the 
2016-2020 period retained an investment plan of 3 billion euros).

(1) With the exception of fees for assistance to disabled passengers and passengers with reduced mobility already approved with the decision n°1810-D1  
of 11 January 2019.

NOTICE OF MEETING — Ordinary General Meeting of 20 May 2019 — AÉROPORTS DE PARIS



9BRIEF SUMMARY OF AÉROPORTS DE PARIS’S SITUATION LAST YEAR

41

This five-year investment plan will allow to welcome, under the 
best conditions of quality, a growing passenger traffic, estimated 
to increase by an average of 2.6% over the 2021-2025 period 
(3.5%  for international traffic), by optimizing existing 
infrastructures and pursuing a demanding maintenance policy. 
It will also allow to reconsider the overall operation of the Parisian 
platforms by devoting unprecedented resources to the redesign 
of road access, by launching the construction of terminal 4 at 
Paris-Charles de Gaulle and reconfiguring the Western part of 
the Paris-Orly platform. Finally, it devotes substantial resources 
to digitalizing and smoothing passenger itinerary and improving 
continuously the welcoming and quality of service in the terminals. 
This proposal forecasts consistent investments with the ambition 
of carbon neutrality of Groupe ADP’s Parisian airports in 2030.

The tensioning of company’s expenses will allow to conciliate this 
exceptional investments amount with a real tariffs moderation 
for airlines. Besides the performance acquired during the current 
2016-2020 economic regulation agreement which contributes 
to moderate the following tariffs period, Groupe ADP engages 
again a voluntarist and ambitious scenario of controlling its 
operating expenses over the 2021-2025 period. This proposal 
testifies of an effort close to 130 million euros over the regulated 
expenses by 2025, allowing therefore the limitation of their 
growth despite a traffic dynamism context and an ongoing 
increase of the Parisian airport platforms capacity. Expressed by 
passenger and neutralizing the inflation effect (in constant euro), 
the expenses of the regulated perimeter already reduced over 
the 2016-2020 period (between -10% and -15%) should decrease 
again of close to 10% over the 2021-2025 period.

Thanks to these efforts and despite the unprecedented scope 
of the investment plan, Groupe ADP maintains its tariffs policy, 
which is moderate and stable. This is reflected in an assumption 
of an annual increase in tariffs equal to inflation increased by 
1.35 point on average for the 2021-2025 period (vs. inflation +1% 
over the 2016-2020 period). In that respect, despite the doubling 
of the investments amount, the trajectory of tariffs evolution is still 
moderate at a lower level than the observed average for similar 
airports peers. The fees evolution is comparable to previous 
periods without any significant changes linked to investment 
cycles, offering a long term visibility to Groupe ADP’s clients. 
Groupe ADP proposes to maintain the main elements of the 
2016-2020 tariff structure, while simplifying it (integration of 
certain ancillary fees with the main fees) and introducing a 
tariff modulation based on Nox emissions and increasing tariff 
modulation relating to noise.

Over the 2016-2020 period, Groupe ADP should achieve an 
average profitability of the perimeter of 5.4% (with a 2020 
profitability objective between 5.6% and 5.8%). Regarding the 
2021-2025 Economic Regulation Contract, Groupe ADP suggests 
to retain a weighted average cost of capital related to regulated 
activities, estimated using objective market data and parameters 
from companies operating comparable activities, at 5.6% in 
nominal value after taxes. In accordance with the principle of 
fair return on capital employed, the Group aims at an average 
profitability of 5.6% over this period.

Groupe ADP’s proposal has been fueled by important discussions 
with airlines and other interested parties. From the beginning 
of 2018, consultations were initiated by Groupe ADP. They made 

it possible to identify users needs and confirm the need to 
endow Paris-Charles de Gaulle airport of a new terminal. The 
discussions continued throughout 2018 and until the middle of 
March 2019, in consultative economic commissions in particular. 
The discussions focused on all issues related to the next economic 
regulation agreement. Beyond the formal consultation process 
and the related regulatory obligations, Groupe ADP will continue 
discussions with users after the publication of this public 
consultation document.

Transfer of commercial flights from Atatürk 
to new Istanbul airport (8 April 2019)
The transfert of the commercial flights of the Atatürk airport to 
the new Istanbul airport took place the 6 April 2019.

TAV Istanbul had the right to operate Ataturk Airport International 
and Domestic Terminal Building, Parking Garage and General 
Aviation Terminal for 15.5 years, from 03.07.2005 00.01 hours 
until 02.01.2021 24.00 hours as per the lease contract entered 
into with State Airports Authority (“DHMI”). However, by the 
Turkish authorities decision, all commercial flights have been 
transfered to the new Istanbul Aiport, as of April 6, 2019 02:00. 
Following this transfer, TAV will provide DHMI with all the assets 
it has built on the airport.

In the TAV Airports’ Public Disclosure made on January 22, 2013 
TAV Airports announced that in the formal letter addressed to 
their company by State Airports Authority (DHMI), DHMI had 
stated that it would reimburse TAV Airports for loss of profit 
that may be incurred due to opening of the New Istanbul Airport 
before the end of TAV Istanbul’s lease period which ends on 
January 3, 2021 and independent companies may be consulted 
for the calculation of the total amount of the loss of profit.

The compensation for loss of profit for early termination of 
Ataturk Airport operations is currently being evaluated by DHMI 
and TAV. Independent companies are also consulted as part of 
these evaluations. 

TAV expects to receive a formal notification of this compensation 
from DHMI.

January 2019 traffic figures
In January 2019, Paris Aéroport welcomed 7.7 million passengers; 
an increase of 1.9% compared with January 2018. 5.4 million 
passengers travelled through Paris-Charles de Gaulle (+2.9%) 
and 2.4 million through Paris-Orly (-0.4%).

Dividend distribution
During its meeting on 14 February 2019, the Board of Directors 
approved the social and consolidated financial statements for the 
year ended 31 December 2018. The Board of Directors decided 
to propose a dividend payment of €3.70 per share for 2018, 
reduced by the interim dividend for 2018 of €0.70/share, paid out 
on 10 December 2018, at the next Annual Shareholders General 
Meeting, to be held on 20 May 2019. Subject to the approval of 
the Annual General Meeting, the ex-dividend date would be on 
7 June 2019, and payment would be made on 11 June 2019. This 
dividend corresponds to a payout ratio of 60% of the 2018 net 
income attributable to the Group.
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Forecasts 

2019 Forecasts

2019 Forecasts

Group traffic’s 
assumption 

Traffic growth assumption for Paris Aéroport between +2% and +2.5% in 2019  
compared to 2018
Traffic assumption(5) for TAV Airports Group (excluding Istanbul Atatürk) in 2019: decrease  
of between -38% and -42% 

Consolidated  
EBITDA(1)(2)(3)

Decrease of between -8% and -13% in 2019 compared to 2018 taking into account the closure  
of Istanbul Atatürk Airport(3)

Consolidated EBITDA restated of Istanbul Atatürk Airport contribution in 2018 (pro forma) and 
in 2019 : increase of between +1% and +5% compared to 2018 of which consolidated EBITDA 
excluding full consolidation of TAV Airports and AIG: increase between +1% and +2%
Reminder of TAV Airports’ EBITDA(4) guidance: drop from -38% to -42% compared to 2018 

Dividend for 2019 Maintained pay-out of 60% of NRAG(6) 2019

(1) TAV Airports’ EBITDA guidance, underlying Group’s EBITDA guidance, is built on the following exchange rate assumptions: EUR/TRY = 6.7, EUR/USD = 1,17.
(2) Takes into account the introduction of the mechanism charging Aéroports de Paris 6% of the costs hitherto fully covered by the airport tax, in accordance with 

Article 179 of Law No. 2018-1317 of finance dated 28 December 2018.
(3) The transfert of the commercial flights of the Atatürk Airport to the new Istanbul Airport took place the 6 April 2019. Therefore, as this is a discontinued operation 

within the meaning of the norm IFRS5, the contribution of this airport in 2019 will not be included in the EBITDA calculation.
(4) EBITDA as published by TAV Airports includes Ankara guaranteed passenger revenue (net of accretion income on the linked financial claim) and the share of 

equity pick-up.
(5) TAV traffic at 100%.
(6) Net result attributable to the Group.

The achievement of these forecasts are subject to the assumption of traffic growth in Paris Aéroport and the good run of TAV 
Airports’ strategy.

The transfert of the commercial flights of the Atatürk Airport to 
the new Istanbul Airport took place the 6 April 2019. Therefore, 
as this is a discontinued operation under the norm IFRS5, the 
contribution of this airport in 2019 will not be included in EBITDA, 
but fully in income from discontinued operations (in non-operating 
income).

In 2018, the contribution of TAV Istanbul, the entity holding the 
Atatürk operating contract, is €471 million in revenue, €263 million 
in EBITDA, €97 million in Operating income from ordinary activities 
(after PPA impacts).
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Revision of 2016-2020 guidances
Groupe ADP 2016-2020 targets, as announced on 13 October 2015 are partially modified and have to be understood independently 
from the effect of the full consolidation of TAV Airports and AIG. Groupe ADP will continue to present a consolidated EBITDA 
excluding the effect of the full consolidation of TAV Airport and AIG in order to follow the 2020 EBITDA target.

2016-2020 Guidances, as published  
on 15 October 2015

Guidances revised  
on 14 February 2019

Traffic Traffic growth assumption of 2.5% in average 
per year between 2016 and 2020
Of which international traffic: +3.6%

Revision of traffic growth assumption: 
Increase between +2.8% and +3.2% in average 
per year between 2016 and 2020, including 
international between +3.6% and +4.0% 

2020 consolidated EBITDA 
between 2014 and 2020e

+30 to +40% growth +30% to +40% growth (unchanged)

Regulated ROCE (1) 5.4% assumption in 2020e Révision of ROCE of the regulated scope at a 
range of 5.6% and 5.8%

Regulated OPEX/pax  
(in constant euros)

-8% decrease between 2015 and 2020 Revision of regulated OPEX/pax objective: 
Decrease of between -10% and -15%  
between 2015 and 2020

Parent company operating 
expenses(2)

Limit the growth in parent-company operating 
expenses to a level below or equal to 2.2%  
in average per annum between 2015 and 2020

Limit the growth in parent-company 
operating expenses to a level below or equal 
to 2.2% in average per annum between 2015 
and 2020 (unchanged)

Dividend Maintained pay-out of 60%  
of NRAG for the dividend

Maintained pay-out of 60% of NRAG  
for the dividend (unchanged)

sales/PAX €23 on a full-year basis after delivery  
of the infrastructure projects

€23 on a full-year basis after delivery of the 
infrastructure projects (unchanged)

Real estate Growth in external rents (excluding 
reinvoicing and indexation) ranging  
from 10% to 15% between 2014 and 2020e

Growth in external rents (excluding 
reinvoicing and indexation) ranging from 10% 
to 15% between 2014 and 2020e (unchanged)

Quality of service Overall ACI/ASQ rating of 4 in 2020e Adjustment of the quality of service objective: 
Overall ACI/ASQ rating of 4 on a full-year basis 
after delivery of the infrastructure projects

Extra-financial rating(3) Rating assumption 83/100 in 2020 Revision of rating assumption: 86/100

(1) Return on capital employed calculated as the operating profit of the regulatory scope after normative tax on companies in relation to the regulated asset base.
(2) Excluding SGP.
(3) Extra-financial rating perimeter: ADP and its subsidiaries at 100%.

Objectives presented here-above are based on data, assumptions and estimates considered as reasonable by the management of 
the group.
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CONTACT US 

For more information, the Shareholder Relations Department is at your disposal.

By phone, from France

Outside France
+33 1 55 77 30 11

Website
http://www.parisaeroport.fr/groupe/ 
finances/actionnaires-individuels

By mail: relationsactionnairesindividuels@adp.fr

By post: 
Groupe ADP 
Relations actionnaires individuels
Direction de la communication
1, rue de France
BP 81007 
95931 Roissy-Charles de Gaulle Cedex

 

freephone number+33 (0)800 101 800
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✂

I the undersigned        ¨ Mrs      ¨ Ms      ¨ Mr      ¨ Company

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

First Name (or form of the company):   .................................................................................................................................................................................

Home address (or registered office):   ....................................................................................................................................................................................

Owner of   ........................................................................................................................  registered shares in the company Aéroports de Paris

(registered account number  ......................................................................................................................................................................................................)

And/or owner of   ............................................................................  bearer shares in the company Aéroports de Paris held in an account  
with (1) :  ....................................................................................................................................................................................................................................................  
(attach a certificate of registration in the bearer shares held by your financial intermediary).

®® Hereby acknowledge that I have already received documents relating to the General Meeting convened and referred to in 
article R. 225-81 of the French Commercial Code.

®® Before the General Meeting of Shareholders, request to receive the documents and information referred to in articles  
R. 225-83 of the French Commercial Code and 2312-32 (ancien L. 2323-25 du Code du travail) at no extra charge.

This request for documents must be received by BNP Paribas Securities Services no later than 15 April 2019 in order to be 
taken into consideration.

 Signed in [place]   ..........................................................................................................................................................................

 On [date]  .........................................................................................................................................................................................2019

 Signature:

Ordinary General Meeting
on Monday 20 May 2019

(1) Shareholders whose shares are registered as bearer shares are requested to indicate the name and address of the institution responsible for the 
management of their holdings.

Note: in accordance with articles R. 225-81 and R. 225-88 of the French Commercial Code, any shareholders holding registered shares may 
upon single application, obtain from the company the documents and information referred to in articles R. 225-81 and R. 225-83 of the French 
Commercial Code on the occasion of each subsequent General Meeting after the Meeting referred to above. 

If the shareholder wishes to benefit from this option, he/she should mention it on this application.

Please send the form to:
BNP Paribas Securities Services CTO,

Service des Assemblées – 9, rue du Débarcadère – 93761 PANTIN CEDEX

OPTIONAL REQUEST FOR DOCUMENTS 
AND INFORMATION AS REFERRED TO IN ARTICLE  

R. 225-83 OF THE FRENCH COMMERCIAL CODE
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