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A French société anonyme (corporation) with €693,124.40 in share capital
Registered office: 115 avenue Lacassagne
69003 Lyon, France
Lyon Trade and Companies Registry No. 487 647 737

This registration document was filed with the Autorité des Marchés Financiers (the "AMF") on April 12th, 2019
in accordance with Article 212-13 of its General Regulation. It may be used to support a financial transaction
if supplemented by a securities note approved by the AMF. This document was prepared by the issuer and is
the responsibility of its signatories.
Copies of this registration document are available free of charge from the Company at 115, Avenue
Lacassagne, 69003 Lyon. In addition, an electronic version is available on the Company’s website
(www.adocia.com) and on the AMF website (www.amf-france.org).

NOTICE
In this registration document, the terms “Adocia” or the “Company” refer to Adocia, a French société anonyme
(corporation) whose registered office is located at 115, Avenue Lacassagne, 69003 Lyon, France, and which is
registered with the Lyon Trade and Companies Registry under number 487 647 737 and, when appropriate, its
subsidiary, Adocia Inc., a company incorporated in the state of Delaware, whose head office is located at 2090
Dipinto Avenue, Henderson, NV 89052, U.S.A.
The consolidated financial statements prepared under IFRS for the fiscal year ended December 31, 2018 are
presented on pages 126 to 158 of this registration document. The statutory auditors’ report on the consolidated
financial statements prepared under IFRS for the fiscal year ended December 31, 2018 is presented on pages 159
to 165 of this registration document.
The corporate financial statements prepared under French GAAP for the fiscal year ended December 31, 2018 are
presented on pages 166 to 179 of this registration document. The statutory auditor’s report on the corporate
financial statements prepared under French GAAP for the fiscal year ended December 31, 2018 is presented on
pages 180 to 185.
Pursuant to Article 28 of Commission Regulation (EC) No. 809/2004 of April 29, 2004,
-

-

The consolidated consolidated financial statements ended December 31, 2017 and the related statutory
auditors’ reports presented respectively in paragraph 4.1 and 4.2 of the 2017 registration document filed with
the AMF on April 19th, 2018 with reference D.18-0347.
The consolidated consolidated financial statements ended December 31, 2016 and the related statutory
auditors’ reports presented respectively in paragraph 20.A of the 2016 registration document filed with the
AMF on April 11th, 2017 with reference D.17-0363

Are incorparetd by reference in this registration document.
The non-included parts of this(ese) document(s) are either irrelevant for the investor or covered elsewhere in the
registration document.
A glossary containing the definitions of certain technical terms used in this registration document, as well as an
index of abbreviations used, can be found in paragraph 6.6. Terms indicated by an asterisk (*) are defined in the
glossary.

DISCLAIMER

Market and competition information
This registration document contains, in particular in section 1.3 “Description of Activities”, information about the
Company’s markets and competitive position. This information is taken, in particular, from studies conducted by
external sources. Publicly available information that the Company deems reliable has not been verified by
independent experts, and the Company cannot guarantee that a third party using different methods to collect,
analyze or calculate data on these markets would obtain the same results.

Forward-looking information
This registration document contains information on the Company’s outlook and development priorities. At times,
this information is identified by the use of the future or conditional tense or forward-looking words such as
“consider”, “plan”, “think”, “have as an objective”, “expect”, “intend”, “should”, “aspire to”, “estimate”, “believe”,
“wish”, “could” or, where applicable, the negative form of these terms, or any variation thereof or similar terminology.
This information is not historical data and should not be viewed as a guarantee that the facts and events described
will occur. This information is based on data, assumptions and estimates that the Company deems reasonable. It
may change or be modified due to uncertainties associated with, in particular, the economic, financial, competitive
and regulatory environment. This information is provided in the various sections of this registration document and
includes data related to the Company’s intentions, estimates and objectives with respect to, among other things,
the market in which it operates and its strategy, growth, results, financial position, cash position and forecasts. The
forward-looking information in this registration document is provided only as of the date of this registration
document. The Company operates in a constantly changing competitive environment. Therefore, it cannot anticipate
all risks, uncertainties and other factors that may affect its business, the potential impact thereof on its business, or
the extent to which the occurrence of a risk or combination of risks could have significantly different results from
those mentioned in any forward-looking information. It should be noted that none of this forward-looking
information is a guarantee of actual results.

Risk factors
Investors are advised to carefully review the risk factors described in paragraph 1.5 “Risk Factors” of this registration
document before making any investment decision. The occurrence of any or all of these risks may have a material
adverse impact on the Company’s business, financial position, results or outlook. Furthermore, other risks not yet
identified or not deemed significant by the Company as of the date of this registration document may also have a
material adverse impact.
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5 INFORMATION ON THE COMPANY
AND THE CORPORATE CAPITAL
5.1 Corporate capital
5.1.1.

5

Amount of corporate capital

As of December 31, 2018, the Company’s capital was €693,124.40, divided into 6,931,244 fully paid-in common
shares, with a par value of €0.10 each.

5.1.2.

Shares not representing capital

None.

5.1.3.

Company shares pledged as collateral, guarantees or security

None.

5.1.4.

Acquisition by the Company of its own shares

The combined general meeting of the Company’ shareholders held on May 17, 2018 authorized the board of
directors, for an 18-month period from the date of the meeting, to implement a share buyback program under
Article L. 225-209 of the French Commercial Code (Code de commerce) and in accordance with the General
Regulation of the Autorité des marchés financiers (AMF) under the conditions described below. This authorization
supersedes the authorization granted on June 27, 2017 for the same purpose, under the same terms and conditions
as those adopted on May 17, 2018.
Maximum number of shares that may be purchased: 10% of the corporate capital on the share buyback date. If
the shares are acquired for the purpose of stimulating the market and increasing liquidity, the number of shares
included in the calculation of the 10% limit specified above corresponds to the number of shares purchased, less
the number of shares resold over the duration of the authorization.
Objectives of the share buyback program:
-

To ensure the liquidity of the Company’s shares under a liquidity agreement to be entered into with an
investment services provider, in accordance with the code of conduct recognized by the AMF;

-

To honor obligations under stock option, bonus share or employee savings plans or other allocations of
shares to employees and managers of the Company or its affiliates;

-

To deliver shares when the rights attached to marketable securities conferring equity rights are exercised;

-

To purchase shares for the purpose of holding them for subsequent delivery as a means of exchange or
payment for a potential acquisition; or

-

To cancel all or some of the repurchased shares, in accordance of the reduction of the share capital.

-

More, generally, operate for any purpose that may be authorized by law or any market practice that may
be accepted by the market authorities, it being specified that, in such a case, the Company would inform
its shareholders by press release
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Maximum purchase price: €150 per share. This purchase price will be adjusted, if necessary, to reflect transactions
involving the capital (including capitalization of reserves and bonus issues, grants of bonus shares, reverse stock
splits or stock consolidations) that may have occurred during the authorization period;
The number of shares acquired by the Company for the purpose of holding them for subsequent delivery as a means
of payment or exchange in a merger, demerger or contribution of assets may not exceed 5% of the Company’s
capital.
Maximum amount of funds that may be used for share buybacks: €5,000,000. The repurchased shares may be
canceled.
As of the date of the current reference document, this stock option purchase program was exclusively used in the
context of the Liquidity agreement with Kepler Cheuvreux - see below.

5.1.4.1 Liquidity contract signed with Kepler Cheuvreux:
The aforementioned liquidity agreement entered into for a period of 12 months, renewable annually by tacit
agreement, relates to the Company's shares listed on Compartment C of the regulated market of Euronext in Paris.
At the signature of the liquidity agreement, the liquidity account was allocated [an amount of € 300,000 and a
number of 15,026 shares.

5.1.4.2 The grant of shares to the employees:
During the year ended December 31, 2018, the Company did not purchase any of its own shares for the purpose of
allocating them to its employees under a stock option program, free allocation of shares, employee savings plans
or other share allocations to employees and officers of the Company or its affiliates or associates thereof with the
Liquidity agreement with Kepler Cheuvreux.

5.1.4.3 Report on the liquidity contract with Kepler Cheuvreux
FY 2018

FY 2017

119 493

59 254

16.00

22.59

116 454

51 498

Average price of the sales (euros)

15.89

19.71

Number of shares used during the year

none

none

10 555

7 516

0.15% of capital

0.10% of capital

126 830.48

113 708.71

22 500

22 500

Number of shares purchased
Average price of the purchases (euros)
Number of shares sold

Number of shares owned at year end and percentage of control
Value estimated at the average price of the purchases (euros)
Total trading fees (euros)
Total fees (euros)

As of December 31, 2018, in connection with this contract, the Company held 10,555 shares, ie 0.15% of its capital
and € 214,471.18 in cash.
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5.1.5.

Potential capital

As of the date of this reference document, there were four types of shares conferring equity rights.

5.1.5.1.

BSA stock warrants plan
BSA 06-2011

BSA 09-2011

BSA 12-2013

BSA 032017

Date of shareholders’ meeting

06/17/2011

06/17/2011

06/18/2013

11/12/2015

Date of board of directors’ decision

06/17/2011

09/27/2011

12/13/2013

03/07/2017

140

70

20 000

40 000

140

70

20 000

40 000

1 400

700

20 000

40 000

-

-

20 000

-

Earliest BSA stock warrant exercise date

06/17/2011

09/27/2011

01/01/2014

03/07/2017

BSA stock warrant expiration date

06/17/2021

09/27/2021

12/13/2023

03/07/2027

free

free

Number of BSA stock warrants authorized

5

Number of BSA stock warrants issued
Total number of shares that may be subscribed

(1)

Of which, number that may be subscribed by corporate
officers

BSA stock warrant issue price (euros)
BSA stock warrant strike price (euros)

0.588

1

(1)

5.88

20.65

(2)

(2)

(3)

(4)

0

700

0

0

0

0

0

0

140

0

20 000

40 000

1 400

0

20 000

40 000

8.571

Exercise conditions
Number of subscribed shares at the filing date of this
registration document
Number of lapsed or cancelled warrants at the filing
date of this registration document
Remaining warrants at the filing date of this registration
document
Total number of shares that may be subscribed at the
filing date of this registration document

(1)

8.571

(1)

The exercise conditions for the BSA stock warrants have been adjusted to reflect the 10-for-1 stock split approved by the general
shareholders’ meeting of October 24, 2011. The phrase “Total number of shares that could originally be subscribed” corresponds
to figures after accounting for this split.
(2)

In principle, the BSA stock warrants may be exercised at any time over a 10-year period from the date they are granted, provided
the holder of the BSA stock warrants has served continuously, until the BSA stock warrants are exercised, as an external scientific
advisor to the Company.
(3)

All BSA12-2013 stock warrants may be exercised as of the date of this reference document and for a period of 10 years.

(4)

15,000 BSA 03-2017 stock warrants can be exercised at the date of the current document the remaining balance, ie 25,000 BSA
will be, provided the terms and conditions and performance objectives set out in the “Warrants Agreement” and approved by the
board of directors have been met.

As of the date of the present reference document, 61,400 BSA may be exercised, provided the terms and conditions
and performance objectives, the full exercice of the BSA would result into the creation of 61,400 shares with a par
value of € 0.10.
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5.1.5.2 Bonus shares
2009
Plan

2008 Plans
managers
Date of shareholders’ meeting

2010 Plans
managers

managers

01/23/2008

06/06/2008

12/15/2009

03/05/2010

12/07/2010

Employees

Employees

Employees

Employees

Employees

01/23/2012

06/06/2012

12/15/2013

03/05/2015

12/07/2015

(1)

(1)

(1)

(3)

(3)

01/23/2014

06/06/2014

12/15/2015

03/05/2017

12/07/2017

(2)

(2)

(2)

(2)

(2)

42 000

5 600

5 600

5 600

5 600

Number of cancelled bonus shares at the end of the year

2 100

0

0

0

0

Number of shares with ongoing vesting at the end of the
year

0

0

0

0

0

Recipients
Vesting date
End of retention period
Total number of bonus shares

2015 Plans

Date of shareholders’ meeting
Recipients
Vesting date
End of retention period
Total number of bonus shares
Number of cancelled bonus shares at the end of the year
Number of shares with ongoing vesting at the end of the year

n°1
10 years

n°2.1
managers

n°2.2
employees

corporate
officer

12/10/2015

12/16/2015

12/16/2015

12/16/2015

Employees

Employees

Employees

Olivier Soula

12/10/2017

12/16/2016

12/16/2019

(4)

(5)

(1)

(5)

12/10/2017

12/16/2017

12/16/2020

12/16/2017

(4)

(5)

(6)

(5)

39 150

5 000

12 600

5 000

2 860

0

1 800

0

0

0

2 700

0

2016 Plans

Date of shareholders’ meeting
Recipients
Vesting date
End of retention period
Total number of bonus shares
Number of cancelled bonus shares at the end of the year
Number of shares with ongoing vesting at the end of the year

12/16/2016

2017 Plan

corporate
officers

corporate
officers

employees

03/15/2016

03/15/2016

12/15/2016

12/14/2017

Olivier Soula

Olivier Soula

Employees

Employees

03/15/2020

03/15/2018

12/15/2020

12/15/2021

(1)

(7)

(1)

(1)

03/15/2021

03/15/2018

12/15/2021

12/15/2022

(6)

(7)

(6)

(2)

8 000

12 000

40 000

9 500

0

8000

2025

0

4 000

0

18 650

7 125
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2018 Plans

Date of shareholders’
meeting
Recipients
Vesting date
End of retention period

5

Total number of bonus
shares
Number of cancelled
bonus shares at the end
of the year
Number of shares with
ongoing vesting at the
end of the year

n°1
employees

n°2.1
employees

n°2.2
employees

n°2.2
corporate
officers

n°3
employees

n°4
employees

n°5
employees

02/08/2018

05/17/2018

05/17/2018

05/17/2018

17/05/2018

25/09/2018

05/12/2018

employees

employees

employees

02/08/2022

05/17/2019

05/17/2020

Olivier
Soula
05/17/2020

05/17/2022

09/25/2022

(1)

(8)

(4)

(4)

(1)

(1)

(1)

02/08/2023

05/17/2020

05/17/2020

05/17/2020

02/08/2023

09/25/2023

12/05/2023

(6)

(6)

(4)

(4)

(6)

(6)

(6)

2 700

4 000

14 900

150

5 600

5 600

11 600

0

0

1 330

0

0

0

0

2 700

4 000

13 570

150

5 600

5 600

11 600

employees

employees

employees
12/05/2022

(1) The vesting period is four years, with a block of one-quarter vesting on each anniversary date. The date stated is the latest date for the last onequarter block.
(2) The retention period is two years from the vesting date.
(3) The vesting period is five years, with a block of one-quarter vesting on each anniversary date starting from the second anniversary. The date
stated is the latest date for the last one-quarter block.
(4) The vesting period is two years, without retention period (ten-year plan only).
(5) Vesting is conditioned on meeting the performance objectives set for the year. The vesting date is the date the board of directors validates these
objectives. Thereafter, a one-year retention period ensues.
(6) The retention period is one year from the vesting date.
(7) Vesting is conditioned on meeting the performance objectives set for a two-year period. The vesting date is the date the board of directors
validates these objectives. There is no retention period.
(8) the vesting period is 1 year starting with the board of directors validation date of these objectives.

As of the date of this reference document, 75,695 bonus shares were in the process of being acquired, which may
result in the creation of 75,695 shares with a par value of €0.10.
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5.1.5.3 BSPCE founders’ warrants
2013 Plans

2014 Plans

n°1 managers

n°2 managers

n°1 managers

n°2 managers

corporate officers

Date of shareholders’ meeting

06/18/2013

06/18/2013

06/24/2014

06/24/2014

06/24/2014

Date of board of directors’ decision

12/13/2013

12/13/2013

09/25/2014

09/25/2014

09/25/2014

28 000

22 400

14 000

5 600

100 000

28 000

22 400

14 000

5 600

100 000

28 000

22 400

14 000

5 600

100 000

Of which by Gérard Soula

-

-

-

-

20 000

Of which by Olivier Soula

-

-

-

-

45 000

Number of BSPCE stock warrants
authorized
Number of BSPCE stock warrants
issued
Total number of shares that may be
subscribed

Earliest BSPCE stock warrant exercise
date

12/13/2014 (1)

12/13/2015 (1)

06/24/2015 (1)

06/24/2015 (1)

Fulfillment of
performance criterias
approved by the
Board of directors
meeting of 12/23/2014

BSPCE stock warrant expiration date

12/13/2023

12/13/2023

09/25/2024

09/25/2024

09/24/2024

free

free

free

free

free

5.76

5.76

34.99

34.99

34.99

(1)

(1)

(1)

(1)

Immediate vesting upon
fulfillment of relevant
performance criteria

4 900

700

0

0

0

0

0

2 800

5 600

0

23 100

21 700

11 200

0

100 000

BSPCE stock warrant issue price
(euros)
BSPCE stock warrant strike price
(euros)
Exercise conditions
Number of subscribed shares at the
end of the year
Number of lapsed or cancelled
warrants at the end of the year
Remaining warrants at the end of the
year

BSPCE

BSPCE

BSPCE

Corporate officers
2015

Corporate officers
2016

Corporate officers
2017

Date of shareholders’ meeting

12/11/2015

11/12/2015

11/12/2015

Date of board of directors’ decision

12/16/2015

03/15/2016

09/08/2017

Number of BSPCE stock warrants authorized

40 000

40 000

150 000

Number of BSPCE stock warrants issued

40 000

40 000

150 000

Total number of shares that may be subscribed

40 000

40 000

150 000

Of which by Gérard Soula

40 000

40 000

75 000

Of which by Olivier Soula

-

-

75 000

Fulfillment of
performance criterias
approved by the
Board of directors
meeting of
12/16/2015

Fulfillment of
performance criterias
approved by the
Board of directors
meeting of
12/13/2016

Dès la réalisation de
critères de performance
définis pour 3 ans (1)

12/16/2025

03/15/2026

09/08/2027

BSPCE stock warrant issue price (euros)

free

free

free

BSPCE stock warrant strike price (euros)

74.60

61.73

16.00

Immediate vesting upon
fulfillment of relevant
performance criteria

Immediate vesting upon
fulfillment of relevant
performance criteria

Immediate vesting upon
fulfillment of relevant
performance criteria

Earliest BSPCE stock warrant exercise date

BSPCE stock warrant expiration date

Exercise conditions
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BSPCE

BSPCE

BSPCE

Corporate officers
2015

Corporate officers
2016

Corporate officers
2017

0

0

0

0

16 000

0

40 000

24 000

150 000

Number of subscribed shares at the filing date of
this registration document
Number of lapsed or cancelled warrants at the filing
date of this registration document
Remaining warrants at the end of the year

(1) These performance criteria were validated by the Board of Directors on May 17, 2018, concerning 20,000 BSPCE, the latter being exercisable on
the date of this Registration Document.

5

As of the date of this reference document, 370,000 BSPCE founders’ warrants are exercisable (provided the
performance objectives are met), and the exercise of all of these BSPCE founders’ warrants would lead to the creation
of 370,000 shares of 0.10 par value.

5.1.5.4 Stock options
2015 SO
Plan n°1

2015 SO
Plan n°2

2017 SO
Plan n°1

2017 SO
Plan n°2

2018 SO
Plan

Date of shareholders’ meeting

06/18/2013

11/12/2015

11/12/2015

11/12/2015

05/17/2018

Date of board of directors’ decision

03/31/2015

12/16/2015

04/14/2017

07/19/2017

05/17/2018

20 000

4 000

13 000

40 000

23 000

-

-

-

-

-

Earliest stock option exercise date

04/14/2017

07/19/2017

17/05/2018

Stock option expiration date

04/14/2027

07/19/2027

17/05/2028

18.00

19.00

17.00

Number of stock options authorized
Of which corporate officers

Stock option strike price (euros)

55.64

71.12

Number of subscribed shares at the end of the year
Number of lapsed or cancelled stock options at the end
of the year
Remaining stock options at the end of the year

91
20 000

4 000

0

0

39 909
13 000

0

23 000

(1) the 20,000 BSA granted on May 17, 2018 to an employee can be exercised by their beneficiary according to the following exercising agenda:
-

20% of the BSA starting August 3rd, 2018;

-

20% of the BSA starting May 2nd, 2019;

-

20% of the BSA starting May 2nd, 2020;

-

20% of the BSA starting May 2nd, 2021; and

-

The remaining balance, ie 20% of the BSA starting May 2nd, 2022.

Therefore, as of the date of the present reference document, 20% of the BSA can be exercised.
(2) Half of the 3,000 BSA granted to an employee cab be exercised as of the date of the present reference document, the remaining balance, ie 1,500
BSA, can be exercised on May 17th, 2019.

As of the filing date of this reference document, 36,000 stock options are exercisable, which, if fully exercised, would
result in the creation of 36,000 shares with a par value of €0.10.

5.1.5.5 Synthèse des instruments dilutifs
At the date of this Reference Document, the total number of ordinary shares that may be created by full exercise of
all rights giving access to the Company's share capital amounts to 543,095 shares, ie a maximum dilution of 7.3%
based on fully diluted capital. Dilution in voting rights is identical and stands at 5.35% on the basis of fully diluted
voting rights.
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5.2 Authorized capital
Delegations of authority in effect and uses thereof
Type of delegation or autorization

Period of
validity/Expiration

Ceiling
(par
value)

Procedures
for setting
the price

Date and conditions of
use by the board of
directors

General shareholders’ meeting of November 12, 2015

Authorization to the board to grant options
to subscribe or purchase shares of the
Company

Authorization granted to the Board to award
bonus shares in existence or to be issued

(2)

The board used this
authorization by awarding:
4,000 options on 12/16/2015
13,000 options on 04/14/2017
40,000 options on 07/19/2017

38 months
January 12, 2019

200,000
shares up to
a maximum
of 10% of
the capital
at the time
of the grant
(1)

n/a

The board used this
authorization by awarding:
39,150 shares on 12/10/2015
22,600 shares on 12/16/2015
20,000 shares on 03/15/2016
40,000 shares on 12/13/2016
9,500 shares on 12/14/2017
2,700 shares on 02/08/ 2018
24,650 shares on 05/17/ 2018
5,600 shares on 09/25/ 2018
11,600 shares on 12/05/2018

26 months
August 26, 2019

€210,000
(3)

n/a

The board did not use this
authorization

26 months
August 26, 2019

€137,000
(3)

(4)

The board did not use this
authorization

26 months
August 26, 2019

15% of the
original
issue
(3) (7)

Same price
as the
original issue
price

The board did not use this
authorization

26 months
August 26, 2019

up to 10%
of the
capital
(3)

(5)

The board did not use this
authorization

26 months
August 26, 2019

€68,000
(3)

n/a

The board did not use this
authorization

26 months
August 26, 2019

€68,000 up
to 10% of
the capital
per year
(3)

n/a

The board did not use this
authorization

26 months
August 26, 2019

€100,000

n/a

The board did not use this
authorization

38 months
January 12, 2019

200,000
shares
(1)

General shareholders’ meeting of June 27, 2017
Authorization granted to the board of
directors to issue, maintaining preemptive
subscription rights, shares and/or securities
conferring immediate and/or future equity
rights in the Company
Authorization granted to the board of
directors to issue, cancelling preemptive
subscription rights, by a public offering,
shares and/or securities conferring
immediate and/or future equity rights in the
Company, and the right to confer priority
rights
Delegation of authority to the board to
increase the number of shares to be issued
in the event of a capital increase with or
without preemptive subscription rights
Authorization granted to the board, in the
event of an issue of shares or any securities
conferring equity rights cancelling
shareholders’ preemptive subscription rights,
to set the issue price, up to 10% of the
capital and in accordance with the
limitations set by the general shareholders’
meeting
Delegation of authority to the board to issue
ordinary shares or securities conferring
equity rights to pay for contributions of
securities pursuant to a public offer with an
exchange component initiated by the
Company
Delegation of authority to the board to
increase capital up to 10% of the capital to
pay for non-cash contributions of equity
securities or securities conferring equity
rights in third-party companies not in
connection with an exchange offer
Delegation of authority to the board to
increase capital by capitalizing premiums,
reserves, profits or other funds
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Type of delegation or autorization

Ceiling
(par
value)

Procedures
for setting
the price

Date and conditions of
use by the board of
directors

26 months
July 16, 2020

€138,000
(6)

(4)

The board did not use this
authorization

26 months
July 16, 2020

15% of the
original
issue
(6) (7)

Same price
as the
original issue
price

The board did not use this
authorization

26 months
July16, 2020

up to 10%
of the
capital
(6)

(5)

The board did not use this
authorization (5)

18 months
November16, 2019

€68,000
(6)

(8)

The board did not use this
authorization

18 months
November 16, 2019

100,000 BSA
conferring
the right to
100,000
shares (1)

(9)

The board did not use this
authorization

38 months
July 16, 2021

200,000
shares
(1)

(2)

The board used this
authorization by attributing
23,000 shares on May 17,
2018

38 months
July 16, 2021

200,000
shares
up to 10%
of the
capital
at the
moment of
the
attribution
(1)

n/a

The board did not use this
authorization

Period of
validity/Expiration

General shareholders’ meeting of May 17, 2018

5

Authorization granted to the board of
directors to carry out a capital increase,
immediately or in the future, by issuing
ordinary shares or any securities conferring
equity rights, cancelling shareholder’s
preemptive subscription rights, by making
an offer to qualified investors or a limited
circle of investors within the meaning of
Article L. 411-2, paragraph II, of the French
monetary and financial code (private
placement)
Delegation to the Board to increase the
number of securities to be issued in the
event of a capital increase without a
preemptive subscription right
If shares or any equity securities without a
preemptive subscription right for
shareholders are issued, authorization to be
granted to the Board to determine the issue
price for up to 10% of stated capital and up
to the limits specified by the shareholders
Authorization granted to the board of
directors to carry out a capital increase by
issuing ordinary shares or any securities
convertible into shares, cancelling
preemptive subscription rights for the
benefit of a class of persons, in connection
with an equity financing line
Authorization granted to the board of
directors to issue BSA stock warrants to (i)
the members of the Company’s board of
directors in office on the date the warrants
are awarded and who are not employees or
officers of the Company or any of its
subsidiaries, (ii) persons who have entered
into a services or consulting contract with
the Company, or (iii) members of any
committee the board of directors may set
up, and who are not employees or officers of
the Company or any of its subsidiaries
Authorization given to the Board of Directors
to grant options to subscribe or purchase
shares of the Company

Delegation of authority to the Board of
Directors to grant free shares of existing or
future shares

1) The sum of (i) the shares that may be issued or acquired by exercising options granted, (ii) the shares that may be awarded free of charge, (iii) the
shares that may be issued upon the exercise of the BSPCE founders’ warrants and (iv) the shares that may be issued upon the exercise of the BSA
stock warrants shall not exceed 250,000 shares. However, this cap will be increased by the additional number of shares to be issued, in accordance
with contractual provisions, to preserve the rights of holders of securities and other rights conferring access to shares.
(2) The purchase or subscription price per share will be set by the board of directors on the day the option is granted, within the limitations set by
law and this resolution, but shall not be less than ninety-five percent (95%) of the average share price over the twenty trading days before the date
of the board's decision to award the options, rounded to the next lowest euro, nor, in the case of stock options, 80% of the average purchase price
of treasury shares held by the Company, rounded to the next lowest euro.
(3) These amounts cannot be combined. The maximum total amount for capital increases in par value terms is set at €210,000. The total par value
of issues of debt securities of the Company conferring equity rights in the Company may not exceed €30,000,000.
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(4) The share issue price shall be at least equal to the weighted average trading price over the last three trading days before the price is set,
discounted, if applicable, by the maximum issue discount allowed by law (currently 5%), and adjusted by the difference in their dividend entitlement
dates. However, the issue price of securities conferring equity rights shall be such that the amount, if any, received immediately by the Company or
that it may receive subsequently, is, for each share issued as a result of the issue of these securities, at least equal to the minimum issue price defined
above.
(5) Up to a maximum of 10% of the Company’s capital (as of the transaction date) per 12-month period, the board may disregard the price-setting
conditions specified in the above resolutions and set the issue price of common shares and/or marketable securities conferring immediate or future
access to equity rights as follows:
- the issue price of common shares shall be at least equal to the weighted average of the price over the last three trading days before the date on
which it is set, less a possible maximum issue discount of 20%, which shall in no case be less than the par value of one share of the Company on the
issue date of the relevant shares. However, in the event securities conferring equity rights are issued, the issue price of the shares that may result
from the exercise, conversion or exchange thereof may, at the board’s discretion, be set by reference to a calculation formula it defines and applicable
after such securities are issued (e.g., when they are exercised, converted or exchanged), in which case the aforementioned maximum issue discount
may be determined, at the board’s discretion, on the date the formula is applied (and not the date the issue price is set); and
- the issue price of marketable securities conferring equity rights shall be such that the amount the Company receives immediately plus, if applicable,
the amount it may subsequently receive is, for each share issued in consequence of the issue of these securities, at least equal to the issue price
defined in the paragraph above.
(6) These amounts are not cumulative. The maximum cumulative ceiling authorized for nominal capital increases is € 210,000. The total nominal
amount of issues of debt securities representing the Company giving access to the Company's share capital may not exceed € 50,000,000,
(7) 15% or any other fraction that would have been determined by decree
(8) the issue price of the issued shares will be determined by the Board of Directors and will be at least equal to the average of the volume-weighted
average trading prices for the last 3 trading days preceding the price of the issue possibly reduced by a maximum discount of 20%, taking into
account, if applicable, their date of entitlement; it being specified that (i) in the event of the issue of securities giving access to the share capital, the
issue price of the shares likely to result from their exercise, conversion or exchange may be fixed if necessary, at the discretion of the board of
directors, by reference to a calculation formula defined by the latter and applicable subsequent to the issue of such securities (for example upon
their exercise, conversion or exchange) in which case the maximum discount referred to above may be be considered, if the Board deems it
appropriate, on the date of application of the said formula (and not on the issue price setting date), and (ii) the issue price of the securities giving
access to the the capital, if any, issued pursuant to this resolution shall be such as the sum, if any, immediately received by the Company, plus any
sum that may be the exercise or conversion of the said securities, that is, for each share issued as a result of the issue of such securities, at least the
minimum amount referred to above,
(9) The issue price of a BSA will be determined by the Board of Directors on the day of issue of the said BSA based on the characteristics of the BSA
and will be at least equal to 5% of the average volume weighted average price. the last five (5) trading days on the regulated market of Euronext
Paris prior to the date of allocation of said BSA by the Board. The subscription price of one ordinary share of the Company on the exercise of a BSA,
will be determined by the Board of Directors at the time of allocation of the BSA and must be at least equal to the higher of the two following values:
- the selling price of a closing share on the regulated market the day before the decision of the board to award the BSA; and
- the weighted average of the quoted prices for the twenty trading days preceding the day of the board's decision to award the BSA

Information about the Company’s capital which is under option or
subject to a conditional or unconditional agreement to be placed
under option
To the Company’s knowledge, there are no call or put options or other commitments to the Company shareholders,
or granted by the Company’s shareholders, concerning the Company’s shares.

History of the corporate capital
5.2.3.1 Historical evolution since January 1st, 2017
Issue Date

June-17
December-17
December-17
December-17
March-18
June-18
December -18

Type of transaction

Capital

Issue
premium

Acquisition of AGA
Acquisition of AGA
Acquisition of AGA
Acquisition of AGA
Acquisition of AGA
Exercice of SO
Acquisition of 'AGA

200€
3, 629€
270€
1, 000€
600€
9€
1 ,440€

(200) €
(3,629) €
(270) €
(1,000) €
(600) €
1,720 €
(1,440) €

Number
of shares
issued

Total
number of
shares
comprising
the capital

Par
value

Corporate
capital

Issue
price
per
share

2,000
36,290
2,700
10,000
6,000
91
14,400

6 861 763
6 898 053
6 900 753
6 910 753
6 916, 753
6 916, 844
6 931, 244

0.1€
0.1€
0.1€
0.1€
0.1€
0.1€
0.1€

686 176€
689 805€
690 075€
691 075€
691 675€
691 684€
693 124€

19€
-
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▪

Share price variation – Risk of price variation

The securities of the Company were listed on the regulated market of Euronext Paris on February 14, 2012 at the
introductory price of € 15.88.
In 2018, the share price traded at a high of €20.70 on April 26, 2018 and a low of €10.48 on November 23rd, 2018.
At the end of December 2018, the share price was €16.54, i.e., giving the Company a market capitalization of €114.6
million.
In the early months of 2019, the share price rose from €16.54 on January 1, 2019 to €14.14 on April 9, 2019, giving
the Company a market capitalization of €98 million.

5

5.3 Articles of incorporation and statutes
Corporate purposes
The Company’s purposes, directly or indirectly, both in France and abroad, are:
-

Research and development of polymer materials to create controlled-release systems for peptides and
proteins of pharmaceutical interest;

-

The registration, study, acquisition and granting of all patents, licenses, processes, trademarks and
protection of specialized knowledge in any way arising from or relating to the domains or technologies
falling within the scope of the corporate purposes;

-

The design, development, manufacture, distribution, import, export and use, by any means, of medicines,
proprietary drugs and other healthcare goods;

-

Creating, buying, renting and taking all businesses pursuant to lease-management arrangements, and
leasing, installing and operating all establishments, businesses, factories and workshops in relation with
any of the activities specified above;

-

The Company’s direct or indirect participation in all financial, real or personal property transactions and in
any civil, commercial or industrial companies that may come within the scope of the corporate purposes,
or any similar, related or complementary purpose.

Management and supervisory bodies
Board of directors
▪

Composition of the board of directors (Articles 11.1 and 11.2 of the articles of
incorporation)

The Company shall be administered by a board composed of individuals or legal entities whose number shall be
determined by an ordinary general shareholders’ meeting within the limits of the law.
At the time they are appointed, legal entities shall designate an individual as their permanent representative to the
board of directors. The term of office of the permanent representative shall have the same duration as the term of
office of the legal entity he represents. If the legal entity dismisses its permanent representative, it shall immediately
appoint a replacement. The same provision shall also apply in the event of the death or resignation of the permanent
representative.
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Directors are appointed for a three-year term. Directors’ terms of office shall expire at the conclusion of the ordinary
general shareholders’ meeting that votes on the financial statements for the past fiscal year and that is held in the
year during which said directors’ terms of office expire.
Directors may be reappointed. They may be removed from office at any time by a decision of a general shareholders’
meeting.
In the event of one or more vacancies on the board of directors due to death or resignation, the board may make
temporary appointments between two general shareholders’ meetings.
Appointments made by the board pursuant to the preceding paragraph shall be submitted for ratification by the
next ordinary general shareholders’ meeting.
The absence of such approval shall not affect the validity of the board’s prior resolutions and acts.
If the number of directors falls below the statutory minimum, the remaining directors shall immediately convene an
ordinary general shareholders’ meeting for the purpose of completing the membership of the Board.
Company employees may be appointed as directors. However, their employment contract must correspond to
actual employment. In such case, employees do not lose the benefit of their employment contracts.
The number of directors who have entered into an employment contract with the Company may not exceed onethird of the directors in office.
The number of directors over the age of 70 may not exceed one-third of the directors in office. If this limit is
exceeded during the directors’ terms of office, the oldest director shall automatically be deemed to have resigned
at the conclusion of the next general shareholders’ meeting.

▪

Board observers (Article 15 of the articles of incorporation)

Pursuant to a proposal of the board of directors, an ordinary general shareholders’ meeting may appoint board
observers. The board of directors may also appoint them directly, subject to ratification by the next general
shareholders’ meeting.
The board observers, who may not number more than five, shall form a panel. They shall be selected, without
restriction, based on their expertise.
They shall be appointed for a term of three years, which shall expire at the conclusion of the ordinary general
shareholders’ meeting that votes on the financial statements for the previous fiscal year.
The panel of board observers shall review matters that the board of directors or its chairman submits to it for its
opinion. The board observers shall attend board of directors’ meetings and shall take part in deliberations in a
nonvoting capacity. However, their absence shall not affect the validity of the board’s decisions.
They shall be given notice of board meetings in the same manner as the directors.
The board of directors may compensate the board observers by allocating an amount from the directors’ fees
granted annually to the directors by a general shareholders’ meeting.

▪

Meetings of the board of directors (Article 12 of the articles of incorporation)

The board of directors shall meet as often as the required by the Company’s interests.
The chairman shall give the directors notice of board meetings. Notice may be given by any means, whether written
or oral.
The chief executive officer may also request that the chairman convene a meeting of the board of directors to
consider a specific agenda.
Additionally, directors representing at least one-third of the members of the board may validly convene a board
meeting. In such case, they shall state the agenda for the meeting.
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If a works council has been created, the representatives of such council, appointed in accordance with the provisions
of the French Labor Code, shall be given notice of all board of directors’ meetings.
Board meetings shall be held at the registered office or at any other location in France or abroad.
Decisions of the board shall be valid only if the number of members in attendance is at least equal to half the
members.
Decisions of the board of directors shall be made by a majority of votes; in the event of a tie, the chairman of the
meeting shall cast the deciding vote.

5

The board of directors may adopt rules of procedure, which may provide inter alia that, for purposes of calculating
the quorum and majority, directors who participate in board meetings by videoconference or other means of
telecommunication in compliance with the laws and regulations in force will be deemed to be present. This provision
shall not apply to the adoption of the decisions referred to in Articles L. 232-1 and L. 233-16 of the French
Commercial Code.
Each director shall receive the information necessary to perform his duties and hold his corporate office, and may
obtain copies of all documents he deems of use.
Any director may authorize, by letter, telegram, telex, fax, email or any other means of remote transmission, another
director to represent him at a board meeting, but each director may only hold one proxy during a meeting.
Copies or extracts of the minutes of board of directors’ meetings shall be validly certified by the chairman of the
board of directors, the chief executive officer, a director temporarily appointed to act as chairman or an agent duly
authorized for such purpose.

▪

Powers of the board of directors (Article 13 of the articles of incorporation)

The board of directors shall establish the Company’s business policies and ensure they are carried out. Subject to
the powers expressly reserved by law to shareholders’ meetings and within the limits of the corporate purposes, the
board of directors may consider any issue relating to the proper operation of the Company and, by its decisions,
shall resolve matters that concern the Company.
In its relations with third parties, the Company shall be bound by the acts of the board of directors that exceed the
scope of the corporate purposes, unless the Company proves that the third party was aware, or that in light of the
circumstances could not have been unaware, that the act was not within said corporate purposes. However, the
mere publication of the articles of incorporations shall not constitute such proof.
The board of directors shall carry out all verifications and audits it deems necessary.
Furthermore, the board of directors shall exercise the special powers conferred on it by law.

Executive management (Article 14 of the articles of incorporation)
The Company’s executive management functions shall be performed, under his responsibility, by the chairman of
the board of directors or another individual appointed by the board of directors, who shall hold the title of chief
executive officer.
The chief executive officer shall have the broadest possible powers to act in all circumstances in the name of the
Company. The chief executive officer shall exercise his powers within the limits of the corporate purposes and subject
to the powers expressly granted by law to shareholders’ meetings and to the board of directors.
He shall represent the Company in its dealings with third parties. The Company shall be bound by acts of the chief
executive officer that exceed the scope of the corporate purposes, unless the Company is able to prove that the
third party was aware, or in light of the circumstances could not have been unaware, that the act was not within said
corporate purposes. However, the mere publication of the articles of incorporation shall not be sufficient to
constitute such proof.
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The chief executive officer may not be more than 75 years old. If the chief executive officer reaches this age limit,
he shall automatically be deemed to have resigned. However, the chief executive officer’s term of office shall
continue until the next board of directors’ meeting at which a new chief executive officer is appointed.
If the chief executive officer is a director, the term of his position shall not exceed his term of office as director.
The board of directors may remove the chief executive officer at any time. If the chief executive officer is removed
from office without just cause, he may claim damages, unless he also holds the position of chairman of the board
of directors.
By a decision adopted by a simple majority of the votes of directors present or represented, the board of directors
shall choose between the two methods of executive management referred to in the first paragraph of this section.
Shareholders and third parties shall be informed of this decision in accordance with statutory and regulatory
requirements.
The choice made by the board of directors shall remain in effect until a contrary decision of the board or, at the
board’s discretion, for the duration of the chief executive officer's term of office.
If the Company’s executive management functions are performed by the chairman of the board of directors, the
provisions concerning the chief executive officer shall apply to him.
In accordance with the provisions of Article 706-43 of the French Code of Criminal Procedure, the chief executive
officer may validly delegate to any person of his choice the authority to represent the Company in connection with
criminal proceedings that may be initiated against the Company.
Pursuant to a proposal of the chief executive officer, the board of directors may authorize one or more individuals
to assist the chief executive officer in the capacity of deputy chief executive officer.
In agreement with the chief executive officer, the board of directors shall determine the scope and duration of the
powers granted to the deputy chief executive officers. The board of directors shall set their compensation. If a
deputy chief executive officer is a director, the term of his position shall not exceed his term of office as director.
The deputy chief executive officers shall have the same powers with respect to third parties as the chief executive
officer; in particular, the deputy chief executive officer may represent the Company before the courts.
No more than five deputy chief executive officers may be appointed.
Pursuant to a proposal of the chief executive officer, the deputy chief executive officer(s) may be removed from
office by the board of directors at any time. If a deputy chief executive officer is removed from office without just
cause, he may claim damages.
Deputy chief executive officers may not be more than 65 years old. If a deputy chief executive officer in office reaches
this age limit, he shall automatically be deemed to have resigned. The deputy chief executive officer’s term of office
shall continue until the next board of directors’ meeting, at which a new deputy chief executive officer may be
appointed.
If the chief executive officer leaves office or is unable to perform his duties, unless otherwise decided by the board
of directors, the deputy chief executive officer(s) shall remain in office and retain his (their) powers until the
appointment of a new chief executive officer.
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Rights, privileges and restrictions pertaining to the Company’s
shares
Forms of the shares (Article 7 of the articles of incorporation)
Shareholders may choose to hold their fully paid-in shares in registered or bearer form, subject, however, to
application of the legal provisions relating to the form of shares held by certain individuals or legal entities. Shares
that are not fully paid-in must be held in registered form.
The shares shall be registered in an account under the terms and conditions specified in the applicable laws and
regulations.

5

The ownership of shares issued in registered form shall be effective upon their registration in a registered account.

Voting rights (excerpted from Article 9 of the articles of incorporation)
Unless the law provides otherwise, and except in the case of double voting rights as set forth below, each
shareholder has a number of voting rights and may cast a number of votes at shareholders’ meetings equal to the
number of fully paid-in shares he owns. Provided they have the same par value, each equity or dividend share is
entitled to one vote, except in the case of double voting rights as set forth below.
A voting right equal to twice the voting right attributed to other shares, based on the proportion of the corporate
capital they represent, is granted to all fully paid-in shares (regardless of their class) that can be proved to have
been registered in the name of the same shareholder for at least two years. The conversion of preferred shares into
common shares shall have no impact on the calculation of the holding period. This right is also conferred at the
time of issue, in the event of a capital increase carried out by capitalizing reserves, profits or issue premiums, to
registered shares granted as bonus shares to a shareholder for existing shares that already entitled him to this right.

Rights to dividends and profits (excerpted from Articles 9, 21 and 22 of the
articles of incorporation)
Each share confers ownership rights to a share of the corporate assets, profits and liquidation surplus in proportion
to the number and par value of existing shares.
Whenever it is necessary to hold more than one share, whether or not preferred shares, or securities to exercise any
right, the shareholders or holders of securities shall be responsible for pooling the number of shares or securities
required.
An amount of at least five percent (5%) shall be deducted from the profits for the fiscal year, reduced by prior losses,
if any, in order to constitute the reserve fund known as the “legal reserve fund”. Such deduction shall cease to be
mandatory when the amount in the statutory reserve fund is equal to one-tenth of the capital.
Distributable earnings shall consist of earnings for the fiscal year, less prior losses and the deduction specified in
the previous paragraph, plus earnings carried forward.
If the financial statements for the fiscal year, as approved by a general shareholders’ meeting, show a distributable
profit, the general shareholders’ meeting shall post it to one or more reserve funds that they have the power to
appropriate or use, carry it forward or distribute it in the form of dividends.
After having confirmed the existence of reserve funds available to it, a general shareholders’ meeting may decide
to distribute amounts deducted from such reserve funds. In such case, the decision shall expressly state the reserve
items from which the deductions are made. However, dividends shall first be deducted from the distributable profits
for the financial year.
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The procedures for paying dividends shall be set by a general shareholders’ meeting or, failing that, by the board
of directors.
However, dividends shall be paid within a maximum period of nine months from the end of the fiscal year.
The general shareholders’ meeting convened to vote on the financial statements for the fiscal year may give each
shareholder, for all or part of the dividend paid, the choice between receiving the dividend in cash or in shares.
Similarly, an ordinary general shareholders’ meeting, acting in accordance with the requirements of Article L. 23212 of the French Commercial Code, may grant each shareholder an interim dividend and, for all or part of said
interim dividend, may give him the choice between receiving the interim dividend in cash or in shares. (...)

Preemptive rights
Shares in the Company carry a preemptive right to subscribe to capital increases in accordance with the
requirements of the French Commercial Code.

Restrictions on voting rights
No provision of the articles of incorporation restricts the voting rights attached to shares.

Identifiable bearer shares
The Company may, in accordance with applicable statutory and regulatory requirements, at any time and at its own
expense, request from any authorized body the name or, in the case of a legal entity, the corporate name, nationality
and address of holders of shares that confer an immediate or future voting right at its own shareholders’ meetings,
as well as the number of shares held by each of them and, if applicable, any restrictions on these shares.

Buyback by the Company of its own shares
See section 5.1.4 “Acquisition by the Company of its own shares.”

Requirements for amending shareholders’ rights
The rights of shareholders as described in the Company’s articles of incorporation may only be amended by an
extraordinary general meeting of the Company’s shareholders.

General shareholder’s meetings
Holding of shareholder’s meetings (Article 19 of the articles of incorporation)
General shareholders’ meetings shall be convened and shall meet in the manner prescribed by law.
If the Company wishes to give notice of meetings electronically, instead of by mail, it must first obtain the agreement
of the shareholders concerned, who shall provide their email address.
Meetings shall be held at the registered office or at any other location specified in the notice of meeting.
The right to attend meetings is governed by the applicable statutes and regulations and requires, in particular,
registration of the shares in the name of the shareholder or of the intermediary registered on his behalf, by midnight,
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Paris time, on the second business day before the meeting, either in the registered securities accounts held by the
Company or in the bearer share accounts held by the authorized intermediary.
Shareholders who do not attend a general shareholders’ meeting personally may choose one of three following
options:

5

-

appointing a proxy under the conditions permitted by the statutes and regulations;

-

voting by mail; or

-

sending a proxy form to the Company without naming a proxy;

-

in accordance with the requirements prescribed by the laws and regulations.

In accordance with the requirements prescribed by the statutes and regulations in force, the board of directors may
arrange for shareholders to participate and vote by videoconference or means of telecommunication that allow
them to be identified. If the board of directors decides to exercise this right for a particular shareholders’ meeting,
such board decision shall be mentioned in the announcement and/or notice of the meeting. Shareholders who
participate in shareholders’ meetings by videoconference or any of the other means of telecommunication referred
to above, as selected by the board of directors, shall be deemed present for the purposes of calculating the quorum
and majority.
Shareholders’ meetings shall be chaired by the chairman of the board of directors or, in the absence thereof, by the
chief executive officer, by a deputy chief executive officer if he is a director, or by a director specifically appointed
for such purpose by the board. Failing that, the shareholders’ meeting shall elect its own chairman.
The duties of vote counter shall be performed by the two participants at the shareholders’ meeting who are present
and hold the highest number of votes, and who agree to perform such duties. The officers shall appoint a secretary,
who may but is not required to be a shareholder.
An attendance sheet shall be kept, in accordance with the requirements prescribed by law.
An ordinary general shareholders’ meeting can be validly conducted pursuant to a first notice of meeting only if the
shareholders present or represented hold at least one-fifth of the shares having the right to vote. An ordinary
general shareholders’ meeting convened pursuant to a second notice of meeting may deliberate validly regardless
of the number of shareholders present or represented.
Decisions of ordinary general meetings shall be adopted by a simple majority of the votes cast by the shareholders
present or represented.
An extraordinary general shareholders’ meeting can be validly conducted pursuant to a first notice of meeting only
if the shareholders present or represented hold at least one-fourth of the shares having the right to vote. An
extraordinary general shareholders’ meeting can be validly conducted pursuant to a second notice of meeting only
if the shareholders present or represented hold at least one-fifth of the shares having the right to vote.
Decisions of extraordinary general meetings shall be adopted by a two-thirds majority of the votes cast by the
shareholders present or represented.
Copies or extracts of shareholder meeting minutes may be validly certified by the chairman of the board of directors,
a director who holds the position of chief executive officer or the secretary of the meeting.

Powers of shareholders’ meetings
Ordinary and extraordinary general shareholders’ meetings shall exercise their respective powers in accordance with
the requirements prescribed by law.
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Provisions that may have the effect of delaying, deferring or
preventing a change of control
The Company’s articles of incorporation contain no provisions that may have the effect of delaying, deferring or
preventing a change of control.

Specific provisions governing changes in the capital
The Company’s articles of incorporation contain no specific provisions governing changes in its capital.

5.4 Major shareholders
Change in the Company's capital structure over the past two years
on an undiluted basis
Situation as of December 31, 2018

Situation as of December 31, 2017

Number of
shares

% of
capital

% of
voting
rights

Number of
shares

% of
capital

% of
voting
rights

Soula Family

1 527 983

22,0%

31,6%

1 519 483

22,0%

31,6%

Gérard Soula

898 463

13,0%

18,7%

898 463

13,0%

18,7%

Olivier Soula

305 490

4,4%

6,3%

299 490

4,3%

6,2%

Rémi Soula

306 540

4,4%

6,3%

304 040

4,4%

6,3%

Laure Soula

17 490

0,3%

0,4%

17 490

0,3%

0,4%

1 178 856

17,0%

23,9%

1 133 138

16,4%

23,5%

Innobio (a)

671 641

9,7%

13,5%

625 923

9,1%

13,1%

Fonds BioAM (b)

112 716

1,6%

2,3%

112 716

1,6%

2,4%

Subtotal (a)+(b)

784 357

11,3%

15,8%

738 639

10,7%

15,4%

Fonds Amundi

1 570

0,0%

0,0%

1 570

0,0%

0,0%

Fonds Viveris

32 368

0,5%

0,6%

32 368

0,5%

0,6%

Oréo Finance

40 561

0,6%

0,8%

40 561

0,6%

0,8%

SHAM (1)

320 000

4,6%

6,7%

320 000

4,6%

6,7%

Employees

104 305

1,5%

1,6%

89 310

1,3%

1,3%

Financial Investors

Scientific committees (BSA)

700

0,0%

0,0%

700

0,0%

0,0%

Directors (BSA)

0

0,0%

0,0%

0

0,0%

0,0%

Treasury shares

10 555

0,2%

0,0%

7 516

0,1%

0,0%

Other shareholders (2)

4 108 845

59,3%

42,8%

4 160 606

60,2%

43,5%

TOTAL

6 931 244

100,0%

100,0%

6 910 753

100,0%

100,0%

(1) SHAM: Société Hospitalière d’Assurance Mutuelles
(2) Including any shares held in bearer form by the Company’s historical financial investors, as well as shares held by investors who took part in the
private placement carried out in March 2015 (KKR filed a threshold crossing declaration).

As of the date of this reference document, the Company is not aware of any significant changes in its shareholding
structure since December 31, 2018.
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Threshold crossing of KKR & Co. L.P:
By mail received on May 22, 2018, KKR & Co. LP (9 West 57th Street, Suite 4200, New York 10019, United States)
stated that it had crossed indirectly, on May 17, 2018, the 5% threshold ADOCIA and indirectly hold 343,995 ADOCIA
shares representing as many voting rights, ie 4.97% of the capital and 3.58% of the voting rights of this company,
distributed as follows:

5

Shares

% capital

Voting rights

% voting
rights

KKR GMO II Holding L.P.

324 540

4.69%

324,540

3.38%

KKR Partners II (International) L.P.

19 455

0.28%

19 455

0.20%

TOTAL KKR & CO. L.P.

343 995

4.97%

343 995

3.58%

This threshold crossing results from a sale of ADOCIA shares on the market. On this occasion, KKR GMO II Holdings
LP crossed individually the same threshold

5.4.2 Distribution of capital and voting rights as of December 31, 2018 on
a fully diluted basis
Situation as of December 31, 2018
(non diluted basis)

Situation as of December 31, 2018
(diluted basis) (1)

Number of
shares

% of
capital

% of
voting
rights

Number of
shares

% of
capital

% of
voting
rights

Soula Family

1 527 983

22,0%

31,6%

1 846 133

24,7%

33,1%

Gérard Soula

898 463

13,0%

18,7%

1 057 463

14,1%

19,3%

Olivier Soula

305 490

4,4%

6,3%

429 640

5,7%

7,2%

Rémi Soula

306 540

4,4%

6,3%

341 540

4,6%

6,3%

Laure Soula

17 490

0,3%

0,4%

17 490

0,2%

0,3%

1 178 856

17,0%

23,9%

1 178 856

15,8%

22,7%

Innobio (a)

671 641

9,7%

13,5%

671 641

9,0%

12,8%

Fonds BioAM (b)

112 716

1,6%

2,3%

112 716

1,5%

2,2%

Subtotal (a)+(b)

Financial Investors

784 357

11,3%

15,8%

784 357

10,5%

15,0%

Fonds Amundi

1 570

0,0%

0,0%

1 570

0,0%

0,0%

Fonds Viveris

32 368

0,5%

0,6%

32 368

0,4%

0,5%

Oréo Finance

40 561

0,6%

0,8%

40 561

0,5%

0,8%

SHAM (1)

320 000

4,6%

6,7%

320 000

4,3%

6,3%

Employees

104 305

1,5%

1,6%

267 850

3,6%

3,1%

700

0,0%

0,0%

42 100

0,6%

0,4%

0

0,0%

0,0%

20 000

0,3%

0,2%

Scientific committees (BSA)
Directors (BSA)
Treasury shares

10 555

0,2%

0,0%

10 555

0,1%

0,0%

Other shareholders (2)

4 108 845

59,3%

42,8%

4 108 845

55,0%

40,5%

TOTAL

6 931 244

100,0%

100,0%

7 474 339

100,0%

100,0%

(1) As of December 31, 2017, the dilutive instruments issued by the Company consist of (i) 75, 695 shares (after accounting for the 10-for-1 stock
split decided by the general shareholders’ meeting of October 24, 2011), which were issued as bonus shares by the Company to key employees and
are in the vesting period, as more fully described in section 5.1.5 of this reference document; (ii) 41,400 BSA stock warrants conferring the right to
subscribe for 41,400 shares (after accounting for the 10-for-1 stock split decided by the general shareholders’ meeting of October 24, 2011); (iii)
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20,000 BSA stock warrants conferring the right to subscribe for 20,000 shares granted to independent directors; (iv) 370,000 BSPCE founders’ warrants
conferring the right to subscribe for 370,000 shares; and (v) 36,000 stock options conferring the right to subscribe for 36,000 shares.
(2) SHAM : Hospital Mutual Insurance Compan
(3) Including any shares held in bearer form by the Company’s historical financial investors.

Major shareholders not represented on the board of directors
The Innobio and Bioam Funds are major shareholders of the Company, holding 11.3% of the capital and 15.8% of
the voting rights as of December 31, 2018. They are represented on the board of directors by their management
company Bpifrance Investments.
Société Hospitalière d’Assurance Mutuelles (SHAM) holds 4.6% of the Company’s capital and 6.7% of its voting
rights. It is not represented on the board of directors.

Voting rights of major shareholders
A voting right equal to twice the voting right attributed to other shares, based on the proportion of the corporate
capital they represent, is granted to all fully paid-in shares (regardless of their class) that can be proved to have
been registered in the name of the same shareholder for at least two years.
This right is also conferred at the time of issue, in the event of a capital increase carried out by capitalizing reserves,
profits or issue premiums, to registered shares granted as bonus shares to a shareholder for existing shares that
already entitled him to this right.

Control of the Company
As of the date of this reference document, no single shareholder owned a percentage of the capital sufficient to
create a presumption that it controls the Company, within the meaning of Article L. 233-3 of the French Commercial
Code.
The Company has therefore not been required to take measures to ensure that such control is not improperly
exercised.
No shareholders’ agreement is in force as of the date of this reference document, other than the collective
undertaking to retain their securities in the Company (known as a “Dutreil” agreement) concluded by Gérard Soula,
Olivier Soula, Rémi Soula and Laure Soula pursuant to Article 787 B of the French General Tax Code.
The Company's main shareholder is the Soula family group, which currently includes Gérard Soula (the chairman
and CEO), Olivier Soula (the deputy CEO), Remi Soula, Laure Soula and Sylvie Soula. Gérard Soula and Olivier Soula
are members of the Company's board of directors, respectively as chairman and director, along with four other
directors (Olivier Martinez, Laurent Arthaud representing Bpifrance Investment, Dominique Takizawa and Ekaterina
Smirnyagina). The Soula family group files consolidated declarations and has requested and obtained a waiver from
the obligation to launch a public offer triggered by the fact that the Soula family group has crossed the 30%
threshold.

Agreements that may lead to a change in control
No specific provision of the issuer's articles of incorporation, or of any charter or rules of procedure could have the
effect of delaying, deferring or preventing a change in its control.
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Pledges of the Company's shares
None.

5.5 Regulated agreements
The regulated agreements that exist to date are described in the statutory auditors’ special reports presented below.
No agreement was entered into during the past fiscal year between (i) the chief executive officer, the deputy chief
executive officer, any director or any shareholder of the Company holding more than 10% of the voting rights, and
(ii) the Company’s subsidiary.

5

Intra-group agreement
An annual contract for services (“Services Agreement”) was entered into between Adocia and Adocia Inc. in March
2015. That contract provides for the re-invoicing of costs incurred by the Company in connection with its business,
plus a 10% fee to cover the operating costs of the U.S. subsidiary.
The impact of the creation of this new company on the financial statements as of December 31, 2018 is limited.
Expenses totaling €1.1 million are for the payroll costs of two employees and their travel and entertainment
expenses.

Related-party transactions
None.
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Statutory auditors' report on regulated agreements made in the
fiscal year ended December 31, 2018
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