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FOR YOUR
INFORMATION

For any information about your participation in the Shareholders’ Meeting, please contact your bank or call the

toll-free number 0800 814 045 (France only).

On our website www.valeo.com, you can find the Notice of Meeting, the number of voting rights at the date the


Notice of Meeting was published (April 1, 2016), all documents to be presented to the Shareholders’ Meeting, the
Registration Document, the postal and proxy voting form, any points required by shareholders to be recorded on the
agenda and any draft resolutions presented by shareholders.

For more information, please contact:

Thierry Lacorre, Investor Relations Director
Tel: +33 (0)1 40 55 37 93
E-mail: thierry.lacorre@valeo.com
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Interview
Jacques Aschenbroich
Chief Executive Officer
Chairman and Chief Executive Officer since February 18, 2016

What were the highlights for Valeo in 2015?
J. A. First of all, I would like to thank the Valeo teams for
their commitment and professionalism. Our excellent
results in 2015 are due to the hard work carried out over
the past few years to strengthen the diversification of our
customer portfolio, our products’ technological positioning
and the geographic alignment of our businesses.

Original equipment sales accelerated throughout 2015 and
outperformed the market in all world regions, despite
market volatility in some of our geographies, once again
demonstrating the solidity of our growth model. This
growth resulted in a 22% increase in our operating margin(1)
to 7.7% of sales, as well as a 30% increase in net income(2)
and a 73% increase in free cash flow.

(1) Including share in net earnings of equity-accounted companies, see Financial Glossary, page 18.
(2) Attributable to the Group.
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“

Once again, our excellent results in 2015 demonstrate
the solidity of our growth model. [...] Our order intake

of 20.1 billion euros in 2015 confirms that we are on track
to achieve our medium-term objectives, presented

Thanks to our continued innovation push and the trust of
our customers, we once again demonstrated our capacity to
grow faster than the market, outperforming global automotive production by 6 percentage points.
Our order intake increased by 15% to a record high of
20.1 billion euros, reflecting the commercial success of
our technologies for CO2 emissions reduction and intuitive
driving.
Based on these results, at the next Shareholders’ Meeting,
shareholders will be asked to vote on the payment of a
dividend of 3 euros per share, an increase of 36% compared
with the dividend paid in respect of 2014.
Lastly, 2015 was marked by the announcement of two
strategic acquisitions by the Group. Peiker will allow us to
develop our technological expertise in connected cars, while
the acquisition of Spheros will see us extend our thermal
management activities to the dynamic and profitable bus
market.

”

at our Investor Day in London in March 2015.

What are your expectations for 2016
and what is your medium-term outlook
for the Group?
J. A. Based on the assumption that global automotive
production grows by 2.5%, we expect another year of
strong sales growth, with market-beating performances in
the main production regions, including in China. In 2016,
this growth should once again allow us to slightly improve
our operating margin(1), despite an expected increase in net
Research and Development expenditure which is required
for the Group’s future growth.
Our order intake of 20.1 billion euros in 2015 confirms that
we are on track to achieve our medium-term objectives,
presented at our Investor Day in London in March 2015.

March 24, 2016

(1) Including share in net earnings of equity-accounted companies, see Financial Glossary, page 18.
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HOW TO PARTICIPATE
IN THE SHAREHOLDERS’ MEETING?
Conditions
To be able to attend the Meeting, you must ensure that
your shares have been recorded by midnight (Paris time)
on the second business day preceding the Meeting, i.e. by
12:00 a.m. (Paris time) on May 24, 2016:
in the registered shareholder account managed by the

Company, if the shares are registered in your name;

or in the share account managed by a financial intermediary

on your behalf if your shares are bearer shares. This will then
be certified by a share ownership certificate (attestation
de participation) issued by the intermediary. This certificate
should be attached to the voting form enclosed with this
Notice of Meeting. A certificate will also be issued to you
if you wish to attend the Shareholders’ Meeting in person
and have not received your admission card by 12:00 a.m.
(Paris time) on May 24, 2016 (see next page).

Shareholders are entitled to sell all or part of their shares
at any time.
However, only shareholders whose shares have been recorded
in an account by the second business day preceding the
Shareholders’ Meeting, i.e. by 12:00 a.m. (Paris time) on
Tuesday May 24, 2016, are entitled to vote at the Shareholders’
Meeting. If shares are sold before this date, the share ownership
certificate will be deemed invalid to the extent of the shares
sold and the votes attached to these shares will not be taken
into account.

How to vote?
There are four ways to exercise your voting rights, which
are discussed below in more detail:
1. attend the Shareholders’ Meeting in person;
2. cast a postal vote;
3. grant proxy to the Chairman;
4. grant proxy to a third party (spouse, civil-union partner,
or any other person).

Decide how you want to vote as soon as possible using
the voting form enclosed with this Notice of Meeting
and based on the procedures set out below.
The Company is no longer obliged to take into account
voting forms received after May 23, 2016.
Electronic notification of proxies for which confirmation
has not been received by 3:00 p.m. (Paris time) on
May 25, 2016 will not be taken into account.
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How to participate in the Shareholders’ Meeting?

1. If you wish to attend the Shareholders’ Meeting in person
If you wish to attend the Shareholders’ Meeting in person,
you must first request an admission card. Simply check
box A at the top of the voting form, date and sign the
bottom of the form, and enter your surname, first name
and address or, if these already appear on the form, make
sure they are correct.
If you hold registered shares, send your request with the
prepaid envelope attached to the convening form. If you hold
bearer shares, ask the authorized intermediary handling the
management of your share account to arrange for an admission
ticket to be sent to you by Société Générale.

The request must be sent as early as possible so that is received
by Société Générale no later than May 20, 2016.
Your admission card will have to be shown to enable you to
enter the Meeting. If you have not received the card that you
have requested three days before the Shareholders’ Meeting,
please call the information centre of Société Générale, at
0 825 315 315 (€0.15/min from a fix telephone in France) from
8:30 a.m. to 6:00 p.m.

2. If you want to cast a postal vote
Check the box “I VOTE BY POST” of the voting form:

for the draft resolutions presented or approved by the

Board of Directors (resolutions 1 to 24 – box a ):
leave blank the boxes corresponding to the resolutions
––
for which you wish to vote YES,

black out the boxes corresponding to the resolutions
––
for which you wish to vote NO or abstain (abstentions
count as a NO vote);

for the draft resolutions not approved by the Board of

Directors, if any, (box b ), black out box YES or box NO/
Abstain for each resolution, as appropriate;

for any amendments to resolutions or new resolutions

submitted to the Meeting (box c ), do not forget to

check one of the options offered so that your view is
taken into account in the quorum and in the vote: for
these resolutions, you can abstain or give your proxy to
the Chairman or to another person. In the latter case,
do not forget to state the name of your representative.

3. If you want to give a proxy to the Chairman
Check the box “I HEREBY GIVE MY PROXY TO THE CHAIRMAN

OF THE GENERAL MEETING” of the voting form.

Simply date and sign the voting form in the red box at the

bottom.

In this case, your vote will be in favour of all resolutions
presented to the Shareholders’ Meeting or approved by the
Board of Directors (resolutions 1 to 24) and against all other
resolutions not approved by the Board of Directors.

4. If you want to give a proxy to a third party
Check the box “I HEREBY APPOINT” of the voting form and


state the name and the address of the person who will be
replacing you at the Shareholders’ Meeting.

Shareholders may now appoint their proxy by e-mail (see

the instructions page 10).

If you are not attending the Shareholders’ Meeting in person, you must choose only one of the above options (you cannot
both send a postal vote and give your proxy).
Do not forget to write your surname, first name and address in the bottom right-hand corner of the voting form, or if these
details already appear on the form, to make sure they are correct, and to date and sign the red box provided. Send the form
using the prepaid envelope included in this mail, if you own registered shares, or to the bank holding your bearer shares.
The Company is no longer obliged to take into account voting forms received after May 23, 2016.
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How to participate in the Shareholders’ Meeting?

Your voting form

You wish to attend
the Meeting: tick A .

a

You will not attend
the Meeting and you
wish to vote by mail:
tick here and fill in
boxes a , b and c .

You will not attend the
Meeting and you wish
to appoint the Chairman
of the Meeting as
your proxy: tick here,
then date and sign the
bottom of the form.

You will not attend the Meeting
and you wish to appoint a
named person as proxy who
will be present at the Meeting:
tick here and enter the details
of the person concerned.

b

Whatever
your choice,
please date
and sign here.

c

Enter your last name,
first name and address
or check them if they have
already been entered.

You are invited to choose one option,
failing which your shares will not be taken in
account for the calculation of the quorum
and the vote.

If your shares are bearer
shares, send the form to
the bank holding your
shares in order that your
instructions are taken
in account.

2016 Notice of meeting – Valeo
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How to participate in the Shareholders’ Meeting?

If you want to appoint/revoke a proxy by e-mail
Holders of registered shares

Holders of bearer shares

Send an e-mail bearing an electronic signature certified by
a legally accredited body to actionnaires.groups@valeo.com.
The e-mail must contain the following information:

Send an e-mail bearing an electronic signature certified by
a legally accredited body to actionnaires.groups@valeo.com.
The e-mail must contain the following information:

Valeo Shareholders’ Meeting of May 26, 2016;

your surname, first name, address and Société Générale


Valeo Shareholders’ Meeting of May 26, 2016;

your surname, first name, address and full bank details;

the surname, first name and address of your proxy.


number (which you will find in the top left-hand corner
of your bank statement) or bank details if your shares are
registered and administered by another bank;

the surname, first name and address of your proxy.


You must also ask the financial intermediary handling
the management of your share account to send written
confirmation to Société Générale, Service des Assemblées,
CS 30812, 44308 Nantes Cedex 3, France.

The same procedure applies if you wish to revoke your proxy.
To be valid, confirmation of proxies appointed/revoked must be received by Société Générale by 3:00 p.m. (Paris time)
on May 25, 2016.
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AGENDA
This text is a free translation from the French language and is supplied for information purpose. Only the original version in the French language
has legal force.

Agenda for the Ordinary Shareholders’ Meeting
1. Approval of the unconsolidated financial statements for the financial year ended December 31, 2015;
2. Approval of the consolidated financial statements for the financial year ended December 31, 2015;
3. Allocation of earnings for the financial year ended December 31, 2015 and setting of dividend;
4. Approval of agreements and undertakings governed by Articles L. 225-38 et seq. of the French Commercial Code;
5. Approval of an undertaking governed by Article L. 225-42-1 of the French Commercial Code regarding Jacques Aschenbroich;
6. Appointment of Mari-Noëlle Jégo-Laveissière as a Director;
7. Appointment of Véronique Weill as a Director;
8. Re-appointment of Thierry Moulonguet as a Director;
9. Re-appointment of Georges Pauget as a Director;
10. Re-appointment of Ulrike Steinhorst as a Director;
11. Decision on the annual amount of the Director fees;
12. Re-appointment of Ernst & Young et Autres as a Principal Statutory Auditor;
13. Re-appointment of Mazars as a Principal Statutory Auditor;
14. Re-appointment of Auditex as an Alternate Statutory Auditor;
15. Appointment of Jean-Maurice El Nouchi as an Alternate Statutory Auditor;
16. Opinion on the compensation components owed or awarded to Pascal Colombani, regarding his duties as Chairman of the
Board of Directors, for the financial year ended December 31, 2015;
17. Opinion on the compensation components owed or awarded to Jacques Aschenbroich, regarding his duties as Chief Executive
Officer, for the financial year ended December 31, 2015;
18. Authorisation to be granted to the Board of Directors to carry out transactions on the Company’s shares;

Agenda for the Extraordinary Shareholders’ Meeting
19. Division by three (3) of the unitary par value of the Company’s shares; delegation of powers to the Board of Directors and
corresponding amendment of the Articles of Association;
20. Authorisation to the Board of Directors to carry out allocations of free shares (existing or to be issued) to the employees or
corporate officers of the Group or certain employees or corporate officers, with cancellation of the shareholders’ preferential
subscription right;
21. Decision on an age limit for Directors – amendment of Article 14.3 of the Articles of Association;
22. Extension of the age limit applicable to the Chief Executive Officer and any Vice-Chief Executive Officers – amendment of
Article 18.7 of the Articles of Association;
23. Compliance of the Articles of Association with the new wording of Articles L. 225-38 and L. 225-39 of the French Commercial
Code deriving from Ordinance No. 2014-863 of July 31, 2014 – amendment of Article 19 of the Articles of Association; and
24. Powers to complete formalities.
2016 Notice of meeting – Valeo
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VALEO
IN 2015
This text is a free translation from the French language and is supplied for information purpose. Only the original version in the French language
has legal force.

Summary of the Group’s financial results and position
In 2015, Valeo’s order intake (1) reached a record high of €20.1 billion, up 15% on 2014, reflecting the Group’s continuing
focus on innovation and confirming its strong potential to continue outperforming automotive production. Innovative
products accounted for a significant 37% of the order intake, vindicating the Group’s strategy centered on technologies
for CO2 emissions reduction and intuitive driving.
Global passenger car production advanced 2% year on year to 89 million vehicles. Automotive production benefited
from the upturn in the European market excluding Russia (up 8%), as well as continued expansion in North America
(up 3%). In China (up 4%), automotive production had to contend with high volatility in the second half of the year,
and production in South America continued its sharp decline (down 19%).
In this context, Valeo’s sales for the year advanced 14% to €14.5 billion. Original equipment sales jumped 8% on a
like-for-like basis, beating global automotive production by 6 percentage points. This growth was accompanied by
a 22% increase in operating margin (2), as well as a 30% increase in net attributable income (1) to 5.0% of sales and
a 73% increase in free cash flow.
The Group’s full financial and accounting information is presented in Chapter 5 of the Registration Document,
available on www.valeo.com and on the AMF website.

(1) See Financial Glossary, page 18.
(2) Including share in net earnings of equity-accounted companies, see Financial Glossary, page 18.

12

Valeo – 2016 Notice of meeting

Valeo in 2015

2015 consolidated results (condensed)
2014

2015

Change

17.5

20.1

+15%

(in millions of euros)

12,725

14,544

+14%/+7%*

(in millions of euros)

10,890

12,600

+16%/+8%**

(in millions of euros)

(685)

(797)

+16%

(as a % of sales)

Order intake (1)

(in billions of euros)

Sales
Original equipment sales
Research and Development expenditure, net
General and administrative expenses
Share in net earnings of equity-accounted companies
Operating margin (2)
Net attributable income
Basic earnings per share
Net attributable income (2) excluding non-recurring items

-5.4%

-5.5%

-0.1 pts

(in millions of euros)

(449)

(486)

+8%

(as a % of sales)

-3.5%

-3.3%

+0.2 pts

(in millions of euros)

51

56

+10%

(in millions of euros)

913

1,116

+22%

7.2%

7.7%

+0.5 pts

562

729

+30%

(as a % of sales)
(in millions of euros)

4.4%

5.0%

+0.6 pts

(in euros)

7.23

9.33

+29%

(in millions of euros)

593

825

+39%

4.7%

5.7%

+1.0 pt

7.63

10.56

+38%

30%

33%

+3 pts

19%

20%

+1 pt

1,526

1,847

+21%

12.0%

12.7%

+0.7 pts

(as a % of sales)

(as a % of sales)

Basic earnings per share excluding non-recurring items
ROCE

(in euros)

(2)

ROA (2)
(in millions of euros)

EBITDA (2)

(as a % of sales)

Investments in property, plant and equipment
and intangible assets

(in millions of euros)

(936)

(1,109)

+18%

Free cash flow (2)

(in millions of euros)

327

565

+73%

Net debt

(in millions of euros)

377**

124

-67%

14%**

4%

N/A

(2)

Gearing ratio

* Like for like (constant Group structure and exchange rates).
** The amounts shown for 2014 differ from those presented in the 2014 consolidated financial statements published in February 2015 since they have been adjusted to
reflect the impacts of applying the new definition of net debt as from January 1, 2015 on a retrospective basis.

Order intake
In 2015, the order intake increased by 15% to €20.1 billion,
confirming the Group’s potential to outperform global
automotive production by an average of 5 percentage points
per year over the period 2015-2020.
The order intake remained balanced across the Group’s different
regions:
28% in Asia; China accounted for 20% of the order intake,


of which 41% of orders were booked with local Chinese
automakers;

46% in Europe (and Africa), reflecting the strong positioning


of Valeo’s new products and technologies for CO2 emissions
reduction (including the 48V and dual clutch systems, and
LED technology in the lighting business) and intuitive driving
(including display screens and parking assistance, vision
and radar systems);

25% in North America.

Innovative products accounted for a significant 37% of the
order intake, vindicating the Group’s technology strategy.

(1) See Financial Glossary, page 18.
(2) Including share in net earnings of equity-accounted companies, see Financial Glossary, page 18.
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Valeo in 2015

Sales
Full-year sales advanced 14% (7% like for like), to
€14,544 million.

On a like-for-like basis, original equipment sales growth
outpaced automotive production in all production regions.
Growth accelerated throughout the year, resulting in an
8-percentage point market outperformance in the fourth
quarter compared with 7 points for the second half and 6 points
for the year as a whole:

Changes in exchange rates had a positive impact of 7%,
primarily due to the depreciation of the euro against the US
dollar and the yuan. Changes in Group structure had no impact
on sales for the period.

in Europe (including Africa), like-for-like original equipment


Original equipment sales came out at €12,600 million (87%
of total sales), up 16% (8% like for like). This performance
reflects the gradual entry into production of the high order
intake recorded by the Group over the last few years.

sales advanced 11% on an attractive portfolio of high
technological value products and a favorable customer
and geographic mix, outperforming automotive production
by 6 percentage points;

Aftermarket sales (11% of total sales) rose by 7% over the
period (3% like for like). Performance in South Korea was
adversely affected by changes in exchange rates; excluding
aftermarket sales from South Korea, this item was up 5% on
a like-for-like basis.

in China, like-for-like original equipment sales were up 8%,


Miscellaneous sales (2% of total sales), mainly consisting
of tooling revenues related to the launch of new projects,
increased by 2% (down 5% like for like).

equipment sales climbed 6% and outperformed automotive
production;

outpacing automotive production by 4 percentage points.
Growth in original equipment sales to Chinese customers
beat automotive production by 28 points;

in Asia excluding China, Valeo’s like-for-like original


in North America, like-for-like original equipment sales

advanced 5%, 2 percentage points more than automotive
production;

Valeo delivered market-beating growth driven by:
an improved product mix resulting from technological


in South America, like-for-like original equipment sales were


innovations for CO2 emissions reduction and intuitive driving;

down 18%, beating automotive production by 1 percentage
point.

its balanced customer and geographic positioning.


Growth in like-for-like original equipment sales outperformed
automotive production in all Business Groups.
As is the case for the consolidated Group, the sales performance
for the Business Groups reflects the specific product, geographic
and customer mix and the relative weighting of the aftermarket
in their activity as a whole.

Sales by Business Group* (in millions of euros)
Full-year

Comfort & Driving Assistance Systems

2014

2015

Change in sales

Change in OE sales**

2,311

2,720

+18%

+13%

Powertrain Systems

3,337

3,762

+13%

+8%

Thermal Systems

3,637

4,074

+12%

+3%

Visibility Systems

3,614

4,185

+16%

+9%

* Including intersegment sales.
** Like for like (constant Group structure and exchange rates).

Original equipment sales growth outpaced the market in all Business Groups and accelerated in the second half of the year.
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Valeo in 2015

In the year as a whole:
Like-for-like original equipment sales for the Comfort &


Driving Assistance Systems Business Group increased
13%, reflecting the market’s growing interest in intuitive
driving products (display screens and parking assistance,
vision and radar systems).

Like-for-like original equipment sales for the Visibility


of LED technology in the lighting business and the gradual
entry into production of innovative technologies aimed at
reducing CO2 emissions, including the high-output alternator,
dual-clutch and dampers.
The Thermal Systems Business Group posted original


equipment sales growth of 3% on a like-for-like basis,
outpacing automotive production.

Systems and Powertrain Systems Business Groups rose
9% and 8%, respectively, driven by the increasing take-up

Earnings
Over the full year, operating margin (1) rose 22% to
€1,116 million, or 7.7% of sales, while net income jumped
30% to €729 million, or 5.0% of sales.
The gross margin for 2015 increased by 17% to €2,573 million,
or 17.7% of sales (up 0.4 percentage points on 2014). This
chiefly reflects operating leverage (up 0.6 percentage points)
and manufacturing efficiency gains (up 0.2 percentage points),
which were partly offset by poor economic conditions in
South America and an increase in depreciation of the capital
investments carried out by the Group over the past few years.
Valeo continued its Research and Development efforts in
response to its high order intake. In 2015, gross Research and
Development expenditure was up 16% to €1,307 million. Net
Research and Development expenditure rose 16%, representing
5.5% of sales, up 0.1 percentage points versus 2014.
General and administrative expenses came out 0.2 percentage
points lower than in 2014, at 3.3% of sales.
The share in net earnings from equity-accounted companies
was €56 million, or 0.4% of sales, stable compared with 2014.

Operating margin (1) moved up 22% to €1,116 million, or 7.7%
of sales (up 0.5 percentage points on 2014).
Operating income (1) rose 16% to €999 million, or 6.9% of sales
(up 0.1 percentage points on 2014). This takes into account
other income and expenses for a net negative amount of
€117 million, including restructuring programs in South America,
Japan, Russia and Spain, as well as a non-recurring 42 million
euro writedown of fixed assets in South America due to tough
economic conditions in the region.
The cost of net debt totaled €84 million, down 8% on 2014.
The effective tax rate came out at 13% following partial
recognition of deferred tax assets, primarily resulting from
the improved profitability of the Group’s operations in North
America.
Net attributable income jumped 30% to €729 million, or 5.0%
of sales (up 0.6 percentage points on 2014).
Excluding non-recurring items, net attributable income
rose 39% to €825 million, or 5.7% of sales.

(2)

Return on capital employed (ROCE (2)) and return on assets
(ROA (2)) stood at 33% and 20%, respectively.

Cash flow and financial position
In 2015, Valeo generated free cash flow
up 73% year on year.

of €565 million,

controlled investment outflows of €570 million, or 8% of


This chiefly reflects the following second-half developments:

In 2015, net cash flow (1) amounted to €346 million, reflecting:

(1)

an 18% increase in EBITDA (1) to €934 million;

disciplined management of working capital which, despite


strong growth in China in the fourth quarter, contributed a
positive €8 million to free cash flow;

sales.

€70 million in financial expenses; and

€149 million in expenses related to other financial items,


including €172 million in respect of the dividend paid to
shareholders.

(1) Including share in net earnings of equity-accounted companies, see Financial Glossary, page 18.
(2) See Financial Glossary, page 18.
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Valeo in 2015

Net debt (1) stood at €124 million at December 31, 2015, down
€253 million compared with end-December 2014. The new
definition of net debt takes into account the fair value of
derivative instruments hedging borrowings and debt, and
put options granted to holders of non-controlling interests.
This new definition increased net debt by €36 million at
December 31, 2014.

The leverage ratio (net debt/EBITDA) came out at less than 0.1
and the gearing ratio (net debt/stockholders’ equity excluding
non-controlling interests) stood at 4%.
At December 31, 2015, the Group’s debt had an average maturity
of 4.3 years.

2015 highlights
In 2015, Valeo signed a number of agreements aimed at


strengthening the Group’s product offering through access
to complementary technologies, notably with: Mobileye
NV, the global leader in front-facing camera-based driving
assistance systems using computer vision algorithms; Aledia,
which develops 3D LED technology for lighting based on
WireLED technology; Capgemini, for the secure management
of virtual keys and the introduction of digital services for
vehicle fleet management; and peiker, for automotive
geolocation and mobile connectivity solutions.

Valeo also signed a partnership agreement with Cathay

Capital, which will enable the Group to increase its
cooperation with innovative start-ups in the digital sector
in France, China and the United States.

At end-2015, Valeo acquired peiker, a major supplier of


on-board telematics and mobile connectivity solutions, and
Spheros, the worldwide leader in air conditioning systems
for buses, a market buoyed by the development of public
transportation across the world. The two acquisitions
received clearance from the relevant anti-trust authorities
in March 2016.

Subsequent events
On March 1, 2016, the sale of the Engine Control business was


On March 11, 2016, Valeo announced the successful placement


On March 3, 2016, Standard & Poor’s upgraded Valeo’s credit


On March 31, 2016, the acquisition of Spheros, which was


confirmed further to clearance from the relevant anti-trust
authorities.

rating outlook from “stable” to “positive”, and confirmed its
long-term BBB and short-term A-2 ratings.

of 600 million euros’ worth of new bonds maturing on
March 18, 2026.
completed on December 23, 2015, was confirmed further to
clearance from the relevant anti-trust authorities.

On March 8, 2016, the acquisition of peiker, which was

completed on December 21, 2015, was confirmed further to
clearance from the relevant anti-trust authorities.

2016 outlook
Based on the following assumptions:

Valeo has set the following objectives for 2016:

an increase in global automotive production of around


strong sales growth, outperforming the market in the main


2.5%, including:

around 2% in Europe,

around 5% in China,

around 2% in North America;

raw material prices and exchange rates in line with current


production regions, including China;

a slight increase in operating margin (1) (as a percentage of

sales), despite the increase in net Research and Development
expenditure required for the Group’s future growth engines
of CO2 emissions reduction and intuitive driving.

levels.

Increase in 2015 dividend
Valeo is confident of the Group’s prospects and will propose a dividend of €3 per share in respect of 2015, representing an increase
of 36% on the 2014 dividend and corresponding to a payout ratio of 32%.

(1) See Financial Glossary, page 18.
(2) Including share in net earnings of equity-accounted companies, see Financial Glossary, page 18.

16

Valeo – 2016 Notice of meeting

Valeo in 2015

2015 results – medium-term strategic plan ahead of schedule
Despite market volatility in some of its geographies, in 2015
Valeo demonstrated that it is capable of growing faster than
the market, and its profitability and free cash flow put it ahead
of the schedule set out in the medium-term plan presented
at the Investor Day on March 16, 2015.

Profitability

Growth

Return on capital employed

Valeo’s sales growth was more than 6 percentage points higher
than the market, 1 point above the average medium‑term
objective set for the period 2015-2020.

Valeo achieved a return on capital employed(1) of 33% in
2015, in line with its medium-term objective of ROCE(1) above
35% by 2020.

In 2015, order intake(1) once again reached a record level,
at 20.1 billion euros, up 15% on 2014 as reported and up
11% on a like-for-like basis (constant Group structure and
exchange rates). This performance confirms the Group’s
potential to achieve the average organic growth target of 8%
over the period 2015-2020, as set out in the medium-term plan.

Valeo’s operating margin(1) came in at 7.7% in 2015, confirming
that the Group is on course to meet its objective of operating
margin(1) between 8% and 9% by 2020.

Free cash flow
Valeo’s free cash flow to EBITDA(1) ratio came in at 31% in 2015,
above its medium-term objective of more than 30% by 2020.

Sales growth
[2015-2020] CAGR 8%
2015 order intake
up 11% LFL(2)

Balanced, profitable
organic growth

asi
cash ng free
flow

31%

2014

21%

Incre

2015

ROCE(1)

Growth
Profitability
Cash

ca Con
pit tr
al ol o
em ve
plo r
ye
d

[2015-2020] +5 pts

-term
Long rmance
erfo

2020 > 30%

Outperformance(3)

outp

Free cash flow/EBITDA

ing
ov ty
pr bili
Im fita
o
pr

2015 +6 pts
2014 +6.5 pts

Operating margin

2020 > 35%

2020 [8%-9%]

2015

33%

2015

+7.7%

2014

30%

2014

+7.2%

(1) See Financial Glossary, page 18.
(2) Constant Group structure and exchange rates.
(3) Of original equipment sales compared to the market.

(1) See Financial Glossary, page 18.
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Valeo in 2015

Financial Glossary

18

Order intake

Corresponds to business awarded by automakers during the period (including joint ventures at least
50%-owned by the Group) less any cancellations, based on Valeo’s best reasonable estimates in terms of
volumes, sale prices and project lifespans. Unaudited indicator.

Operating margin including
share in net earnings
of equity-accounted companies

Corresponds to operating income before other income and expenses.

Net attributable income excluding
non-recurring items

Corresponds to net attributable income adjusted for «other income and expenses» net of tax and
non-recurring income and expenses net of tax shown in operating margin including share in net earnings
of equity-accounted companies.

ROCE

Or return on capital employed, corresponds to operating margin (including share in net earnings of
equity-accounted companies) in relation to capital employed (including investments in equity-accounted
companies) excluding goodwill.

ROA

Or return on assets, corresponds to operating income in relation to capital employed (including investments
in equity-accounted companies) including goodwill.

EBITDA

Corresponds to (i) operating margin before depreciation, amortization and impairment losses (included in
operating margin), and (ii) net dividends received from equity-accounted companies.

Free cash flow

Corresponds to net cash from operating activities (excluding changes in the sale of non-recurring trade
receivables) after taking into account acquisitions and disposals of property, plant and equipment and
intangible assets.

Net cash flow

Corresponds to free cash flow less (i) cash flows in respect of investing activities, relating to acquisitions
and disposals of investments and to changes in certain items shown in non-current financial assets, (ii) cash
flows in respect of financing activities, relating to dividends paid, treasury share purchases and sales,
interest paid and received, and acquisitions of equity interests without a change in control, and (iii) changes
in sales of non-recurring trade receivables.

Net debt

Comprises all long-term debt, liabilities associated with put options granted to holders of non-controlling
interests, short-term debt and bank overdrafts, less loans and other long-term financial assets, cash and
cash equivalents and the fair value of derivative instruments hedging the foreign currency and interest
rate risks associated with these items.

Valeo – 2016 Notice of meeting

Valeo in 2015

Key figures in 2015
Sales

Order intake(1)

Total sales and sales by Business Group

In billions of euros

In millions of euros and as a % of sales

20.1
17.5

14,544

14.8

12,725

11,662
19%

26%

27%

28%

29%

2013

2014

2015

Order intake is driven by:
 innovative products and systems(2)
(37% of order intake); and
 accelerated expansion in high-growth potential countries
(especially in Asia and emerging countries).

28%

25%

(1)

2013

18%

Comfort & Driving
Assistance Systems

26%

Powertrain
Systems

28%

Thermal
Systems

28%

Visibility
Systems

18%

2015

2014

Geographic positioning

Sales by distribution network

Original equipment sales growth
by geographic area
Performance compared to automotive production
As a % of original equipment sales
Like for like (constant Group structure and exchange rates)

As a % of sales

Outperf.
+2 pts

North America
OE sales** +5%

Outperf.
+7 pts

Outperf.
+6 pts

22% of OE sales

Europe*
OE sales** +11%
49% of OE sales

14,544

Aftermarket
and other

million
euros

Asia* (excl. China)
OE sales ** +6%

Original equipment

Outperf.
+4 pts

China
OE sales** +8%
Outperf.
+6 pts

2% of OE sales

* Europe incl. Africa; Asia incl. the Middle East and Oceania
** Valeo OE sales by destination

World
OE sales** +8%

Net Research and Development expenditure

Operating margin

In millions of euros and as a % of sales

Including share in net earnings
of equity-accounted companies(1)
In millions of euros and as a % of sales

797
685

614

87%

13% of OE sales

14% of OE sales

Outperf.
+1 pt

South America
OE sales** -18%

13%

1,116
913
792

5.3%

5.4%

5.5%

7.7%
6.8%

2013

2014

7.2%

2015

In 2015, gross Research and Development expenditure
exceeded 1.3 billion euros, or more than 10% of original
equipment sales.

2013

2014

2015

(1) See Financial Glossary, page 18.
(2) Products and technologies in series production for less than three years.
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Valeo in 2015

Net attributable income

Basic earnings per share and dividend per share

In millions of euros and as a % of sales

In euros

729

9.33

562

7.23

439

5.71
5.0%
4.4%

3.8%

2013

2015

2014

1.70

2.20

2013

2014

3.00

2015

Basic earnings per share
Dividend per share

A 2015 dividend of 3 euros, up 36% compared with 2014,
will be proposed at the Shareholders’ Meeting called to approve
the financial statements for the year ended December 31, 2015.
It represents a payout ratio of 32%.

Cash flow and financial structure
Total EBITDA(1) and EBITDA by Business Group
In millions of euros and as a % of sales

Free cash flow(1)
In millions of euros

1,847
1,327
11.4%

1,526
12.0%

Comfort & Driving
Assistance Systems

12.8%

Powertrain
Systems

10.7%

Thermal
Systems

12.4%

Visibility
Systems

12.3%
11.1%

11.8%

10.6%

9.9%

2013

14.5%

14.5%

13.3%
10.5%

2014

565

12.7%

2015

Investment flows

In millions of euros and as a % of sales
Investments in property, plant and equipment
and intangible assets(3)

341

327

2013

2014

Net debt(2)

In millions of euros and as a % of consolidated stockholders' equity,
excluding non-controlling interests

1,109
936

872

7.5%

2015

377
290

7.4%

7.6%

14%
12%

124
4%

2013

2014

(1) See Financial Glossary, page 18.

20

2015

(2) Application of the new definition of net debt, see Financial Glossary, page 18.
(3) Investments in intangible assets mainly comprise capitalized development costs.
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2013

2014

2015

Valeo in 2015

Other profitability indicators
ROA (Return on Assets)(1)(2)

ROCE (Return on Capital Employed)(1)(2)
32%

33%

30%

2013

20%

2015

2014

2013

Non-financial indicators
Corporate governance
The Board of Directors met on nine occasions in 2015,

i.e., three times as many meetings as the minimum
stipulated in the internal procedures, with a 93% average
effective attendance rate.

83% of the Board's 12 directors are independent.

33% of members of the Board of Directors are women. If

the Shareholders' Meeting approves the appointment of two
new female directors, this percentage will increase to 43%.

31%

30%

Asia

219

158

156

2013

2014

Western
Europe

82,800

employees

15%

18%

North America

Central and
Eastern Europe

3%

3%

South America

Africa

Percentage of plants certified
ISO 14001 and OHSAS 18001

Energy and water consumption
211

2015

2014

Breakdown of total headcount
by geographic area

The directors held their annual strategy seminar at two

industrial sites in France.

20%

19%

198

94%

88%

95%

90%

98% 94%

143

2015

Total energy consumption/Sales (MWh/€m)
Total water consumption/Sales (cu.m/€m)

2013

2014

2015

ISO 14001
OHSAS 18001

(1) See Financial Glossary, page 18.

(2) Application of the new definition of net debt, see Financial Glossary, page 18.
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FIVE-YEAR FINANCIAL
SUMMARY
2011

2012

2013

2015

2014

1 – SHARE CAPITAL AT DECEMBER 31
Share capital (in millions of euros)
Number of ordinary shares outstanding

238

238

238

238

238

79,269,596

79,462,540

79,462,540

79,462,540

79,462,540

-

-

-

-

-

242,830

-

-

-

-

-

-

-

-

-

Maximum number of new shares to be issued:
on exercise of equity warrants

on exercise of stock subscription options

on conversion of bonds into new shares

2 – RESULTS OF OPERATIONS FOR THE YEAR (in millions of euros)
-

-

-

-

-

Income before tax, depreciation, amortization and provisions

Sales

90

76

145

247

233

Income tax

19

13

23

(23)

17

-

-

-

-

-

Net income for the year

163

205

180

174

244

Net dividend

106

115

132

172

238

Net income after tax, but before depreciation, amortization
and provisions

1.26

0.99

2.11

2.83

3.15

Net income for the year

2.05

2.58

2.26

2.19

3.07

Net dividend

1.40

1.50

1.70

2.20

3.00

Employee profit-sharing

3 – PER SHARE DATA (IN EUROS)

4 – HEADCOUNT
Headcount at December 31

2

2

2

2

2

Wages and salaries (in millions of euros)

2

10

2

8

19(1)

Social security charges (in millions of euros)

1

1

1

1

1

(1) This amount includes an expense of 14 million euros relating to the delivery of free shares to French beneficiaries under the March 23, 2012 free share plan.
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PRESENTATION
OF THE PROPOSED RESOLUTIONS
This text is a free translation from the French language and is supplied for information purpose. Only the original version in the French language
has legal force.

Report of the Board of Directors
This report describes the proposed resolutions that are being submitted to the Shareholders’ Meeting by your Board
of Directors. Its purpose is to draw your attention to the important points in the proposed resolutions, in accordance
with applicable laws and regulations and with best corporate governance practices for companies listed in Paris.
It is not intended as an exhaustive guide; therefore it is essential that you read the proposed resolutions carefully
before exercising your vote.
The presentation of the financial situation, business and performance of Valeo and its Group over the past financial
year, as well as various information required by applicable legal and regulatory provisions, also appear in the Board
of Directors’ report on the financial year ended December 31, 2015, included in the 2015 Reference Document which
you are invited to read.

Dear Shareholders,
We have convened this Combined Shareholders’ Meeting (ordinary and extraordinary) of Valeo S.A. (the “Company”) to submit
the 24 resolutions described in this report for your approval.

I. Resolutions within the powers
of the Ordinary Shareholders’ Meeting
A. Approval of financial statements
and allocation of profits
(First, second and third resolutions)
The Shareholders’ Meeting is first convened to approve the
unconsolidated financial statements (first resolution) and the
consolidated financial statements (second resolution) of your
Company for the financial year ended December 31, 2015, to
allocate the profits and to set the amount of the dividend (third
resolution) (please refer to the term “dividend” in the glossary
for the tax related information relating to the dividend for the
past three financial years).
The unconsolidated financial statements of your Company for
the financial year ended December 31, 2015 show a profit of
€243,740,414.47. The Company’s Board of Directors suggests
that you distribute a dividend of €3 per share for all shares
with dividend rights, an increase of 36% over the dividend
paid for the financial year ended on December 31, 2014.

B. Approval of related agreements
(Fourth and fifth resolutions)
Certain agreements entered into by the Company in connection
with its activities are subject to a specific procedure: they
include, in particular, agreements that may be directly or
indirectly entered into between the Company and any other
company with which it has corporate officers in common,
or between the Company and its corporate officers or a
shareholder holding more than 10% of the share capital of
the Company.
Pursuant to the provisions of Article L. 225-38 of the French
Commercial Code, any new “regulated” agreement, including
any undertaking referred to in Article L. 225-42-1 of the French
Commercial Code, must be the subject of prior approval by the
Board of Directors, a special report of the Statutory Auditors and
approval by the shareholders at an Ordinary General Meeting.

It is suggested that you appropriate a total of €235,371,555 of
the profit for the financial year ended December 31, 2015 to a
distribution (i.e., a dividend of €3 per share for all shares with
dividend rights) and €8,368,859.47 to the “Retained Earnings”
account, which will hold a total of €1,502,017,375.21 after this
appropriation.
2016 Notice of meeting – Valeo
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Presentation of the proposed resolutions

Agreements and undertakings previously
authorised at the Shareholders’ Meeting and which
continued to be in effect during the financial year
ended December 31, 2015 or that have already been
approved by the shareholders during the financial
year ended December 31, 2015 (fourth resolution)
The special report from the Company’s Statutory Auditors
on the agreements and undertakings governed by Articles
L. 225-38 et seq. of the French Commercial Code describes
the agreements and undertakings previously authorised by
the Board of Directors and approved at the Shareholders’
Meeting and which continued during the financial year ended
December 31, 2015. The special report also refers to the
agreements and undertakings that were authorised by the
Board of Directors during the financial year ended December 31,
2015 and approved at the Shareholders’ Meeting held on
May 26, 2015. These agreements and undertakings thus do not
require any new authorisation from you. You are requested,
under the fourth resolution, to acknowledge that no new
agreements or undertakings have been authorised over the
financial year ended December 31, 2015 that have not yet been
approved by the shareholders.
The agreements and commitments referred to in the fourth
resolution are the following:
(a) the granting of a life insurance policy covering death,
disability or any other consequence of an accident
occurring during a business travel to the Chief Executive
Officer Jacques Aschenbroich (authorised by the Board
of Directors on April 9, 2009, and approved at the
Shareholders’ Meeting on June 3, 2010);
(b) the granting of a fixed retirement benefit (Article
L. 137-11 of the French Social Security Code) applicable to
the Group’s senior executives starting January 1, 2010 to
the Chief Executive Officer (Board of Directors decision of
April 9, 2009 implemented on October 20, 2009, amended
by Board of Directors’ decisions on February 21, 2012,
January 23, 2014 and February 18, 2016, and approved
at the Shareholders’ Meeting on June 3, 2010). The main
characteristics of the benefit are as follows:
cap due to the nature of the plan: additional pension of


1% of the reference salary per year of seniority, up to a
maximum of 20%;

cap on the basis for determining entitlement: the total


amount of retirement rights, all retirement schemes
combined, cannot be greater than 55% of the reference
salary based on fixed compensation only. The reference
salary is the end-of-career salary, which is equal to the
average last 36 months of fixed compensation, increased,
for the periods subsequent to February 1, 2014, by variable
compensation, which is in turn equal to the average
variable compensation received over the last 36 months
for full-time work at the Valeo group.
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In accordance with its decision of April 9, 2009, the Board
of Directors decided to credit Jacques Aschenbroich with
five additional years of seniority at the start of his tenure,
in view of his age and the fact that he was not covered
by any other supplementary pension plan (see below for
the new terms of the retirement scheme applicable to
Jacques Aschenbroich after his appointment as Chairman
and Chief Executive Officer);
(c) the granting of a severance package to the Chief
Executive Officer, under which he would be entitled,
in the event of a non-voluntary departure further to a
change of control or of strategy (forced resignation or
revocation of term of office as Chief Executive Officer,
unless for gross misconduct) to a severance payment
subject to performance conditions of a maximum of
twice his annual compensation (fixed and variable)
received over the three financial years preceding the
year of his departure (Board of Directors’ authorisations
of February 24, 2010, February 24, 2011 and February 24,
2015, shareholders’ approval at meetings on June 3, 2010,
June 8, 2011 and May 26, 2015).
As part of Jacques Aschenbroich’s appointment as
Chairman of the Board of Directors by unanimous
decision of the members of the Board of Directors on
February 18, 2016 – whereby Jacques Aschenbroich
became Chairman of the Board of Directors and Chief
Executive Officer of the Company further to a Board of
Directors’ decision taken on that same date to combine
the roles of Chairman of the Board of Directors and Chief
Executive Officer – Jacques Aschenbroich informed the
Board of Directors of his decision to waive his severance
package as from February 18, 2016;
(d) the non-competition payment granted to the Chief
Executive Officer, Jacques Aschenbroich, under which
he would be barred from collaborating in any way
whatsoever with an automotive supplier and generally
with a Valeo competitor for the 12 months following
the end of his duties as Valeo’s Chief Executive Officer
for any reason whatsoever. If implemented, this clause
would give rise to a non-competition payment equal to
12 months’ compensation (calculated on the same basis as
his compensation used to calculate the abovementioned
severance package) being paid to Jacques Aschenbroich
(Board of Directors’ authorisations of February 24, 2010,
February 24, 2011 (continued without amendment) and
February 24, 2015, approval at Shareholders’ Meetings of
June 3, 2010 and May 26, 2015).

Presentation of the proposed resolutions

Agreements and undertakings authorised by your
Board of Directors (since the beginning of the 2016
financial year) (fifth resolution)
As part of Jacques Aschenbroich’s appointment as Chairman of
the Board of Directors by unanimous decision of the members
of the Board of Directors on February 18, 2016 – whereby Jacques
Aschenbroich became Chairman of the Board of Directors and
Chief Executive Officer of the Company further to a Board of
Directors’ decision taken on that same date to combine the
roles of Chairman of the Board of Directors and Chief Executive
Officer – the Board of Directors decided, on the recommendation
of the Appointment, Compensation and Governance Committee,
to continue to offer the Chairman of the Board of Directors
and Chief Executive Officer coverage under the fixed benefit
supplementary retirement scheme established and funded by
the Company. In light of Jacques Aschenbroich’s appointment
as Chairman of the Board of Directors and Chief Executive
Officer, however, the supplementary retirement commitment
offered to him in his capacity as Chief Executive Officer must
be put in compliance with the provisions of the Macron Law.
On the recommendation of the Appointment, Compensation
and Governance Committee, the Board of Directors allowed a
condition tied to the beneficiary’s performance to be added at
their meeting held on February 18, 2016. This condition will be
deemed satisfied if the Chairman of the Board of Directors and
Chief Executive Officer’s variable compensation paid for year N
in year N+1 is at least equal to 100% of his fixed compensation
owed for year N. If the variable part of compensation does
not attain 100% of his fixed compensation, the rights granted
will be calculated pro rata. All other terms are unchanged.
The special report of the Company’s Statutory Auditors on the
agreements and undertakings governed by Article L. 225-42-1
of the French Commercial Code refers to the changes made to
this commitment. You are asked to pass the fifth resolution to
approve the changes made to the supplementary retirement
scheme in order to satisfy the requirements of Article
L. 225-42-1, as amended by the Macron Law.

C.

Appointment/re-appointment
of members of the Board of Directors

(Sixth to ninth resolutions)
The Board of Directors of a French société anonyme may be
made up of between three and eighteen members, subject to
exceptions. As at the date of this report, the Board of Directors
of the Company is composed of twelve Directors, one third of
which are renewed every year.
Pursuant to the Articles of Association, the Directors’ term of
office is four years.

Mari-Noëlle Jégo-Laveissière and Véronique Weill would be
independent Directors under the criteria set out in the Board
of Directors’ Internal Regulations and by the AFEP-MEDEF
Code (Code of corporate governance for listed companies
issued by the AFEP and the MEDEF, as revised in November
2015) which the Company uses as a reference. They would
provide the Company’s Board of Directors with a recognised
technical experience.
You are asked to appoint Mari-Noëlle Jégo-Laveissière and
Véronique Weill as members of the Board of Directors for a term
of four years, i.e., until the end of the Ordinary Shareholders’
Meeting held to approve the financial statements for the
financial year ending December 31, 2019. These appointments
enable the Company to be compliant with legal provisions
regarding the percentage of female Board members.
Biography of Mari-Noëlle Jégo-Laveissière
Mari-Noëlle Jégo-Laveissière, born on March 13, 1968, (age
48), a French national, began her career in 1996 at the Paris
regional office (Direction Régionale de Paris), in the sales
distribution network of France Télécom. She later held a number
of management positions within the Orange group: head of
Consumer Marketing France (Marketing Grand Public France),
Director of Research and Development, Director of International
Networks. She joined the Executive Committee of the Orange
Group in March 2014 as Executive Director of Innovation,
Marketing and Technologies. Since April 28, 2015, she has been
an independent member of the Board of Directors at Engie.
Mari-Noëlle Jégo-Laveissière holds a degree from the École
normale supérieure and is an engineer in the Corps des Mines
Telecom. She also holds a doctorate in quantum chemistry
from the University of Paris XI – Waterloo.
As at the date of this report finalised on March 24, 2016,
Mari-Noëlle Jégo-Laveissière held no Company shares but
shall own at least 500 within the legal time frame.
Biography of Véronique Weill
Véronique Weill, born on September 16, 1959 (age 56), a French
national, has spent over 20 years at J.P. Morgan, occupying the
position of Global Head of Operations for Investment Banking
and Global Head of IT & Operations for Asset Management
and Private Clients. Véronique Weill joined AXA group in June
2006 as Chief Executive Officer of AXA Business Services
and Head of Operational Excellence of AXA group. She is
currently Chief Operating Officer of AXA group in charge of
Group Marketing, Digital, Distribution, IT, Operational Excellence
and Procurement. Véronique Weill has been a member of the
Management Committee of AXA group since January 2013. She
also has a seat on the AXA Research Fund Scientific Committee,
on the Board of Directors of the Fondation Gustave Roussy
and the Board of Directors of the Louvre.

Appointment of Mari-Noëlle Jégo-Laveissière
and Véronique Weill as Directors (sixth and seventh
resolutions)

Véronique Weill graduated from the Institut d’études politiques
of Paris (IEP) and from the University of Paris – La Sorbonne
(with a degree in literature).

As proposed by the Appointment, Compensation and
Governance Committee, the Board of Directors decided to
suggest that the shareholders appoint Mari-Noëlle JégoLaveissière (sixth resolution) and Véronique Weill (seventh
resolution) as Directors.

As at the date of this report finalised on March 24, 2016,
Véronique Weill held 500 Company shares.
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Presentation of the proposed resolutions

Re-appointment of Thierry Moulonguet, Georges
Pauget and Ulrike Steinhorst as Directors (eighth to
tenth resolutions)
As proposed by the Appointment, Compensation and
Governance Committee, the Board of Directors decided to
suggest that the shareholders renew the terms of office
of Thierry Moulonguet (eighth resolution), Georges Pauget
(ninth resolution) and Ulrike Steinhorst (tenth resolution),
which will expire at the end of your Meeting, for a new term
of four years ending with the Ordinary Shareholders’ Meeting
held to approve the financial statements for the year ending
December 31, 2019.
Biography of Thierry Moulonguet
Thierry Moulonguet, born on February 27, 1951 (age 65), a
French national, has been a Company Director since June 8,
2011 and he is also a member of the Company’s Audit and Risks
Committee and the Strategy Committee. He is considered by
the Board of Directors as an independent Director under its
Internal Regulations and the AFEP-MEDEF Code.
He is a Director at Fimalac S.A., Fimalac Développement,
the Lucien Barrière Group, HSBC France and HSBC Europe.
He is also Vice-President of the Webedia (Fimalac Group)
Supervisory Board.
He spent most of his career with the Renault-Nissan Group,
which he joined in February 1991 as Head of Banking Strategy
and Financial Communication. He later served as Director of
Financial Relations, Capital Expenditure Controller, Vice-Chief
Executive Officer and Chief Financial Officer of Nissan before
becoming Vice-Chief Executive Officer and Chief Financial
Officer of the Renault Group, also in charge of Information
Systems, and then member of the Management Committee
for the Americas and a member of its Executive Committee
from January 2004 to July 1, 2010. He served as Special Advisor
to Renault’s Chairman of the Board of Directors and Chief
Executive Officer, Carlos Ghosn, until March 31, 2011, the date
on which he retired.
He served as Board Director of Fitch Ratings Ltd, Ssangyong
Motor Co. (Korea), Avtovaz (Russia), RCI Banque and Renault
Retail Group.
Thierry Moulonguet is a graduate of École nationale
d’administration and Institut d’études politiques of Paris (IEP).
As at the date of this report finalised on March 24, 2016, he
held 500 Company shares.
Biography of Georges Pauget
Georges Pauget, born on June 7, 1947 (age 68), a French
national, has been a Company Director since April 10, 2007
and is also Chairman of the Appointment, Compensation and
Governance Committee and a member of the Company Strategy
Committee. On February 18, 2016, he was appointed as Lead
Director. He is considered as an independent Director by the
Board of Directors based on its Internal Regulations and the
AFEP-MEDEF Code.
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Georges Pauget is President of Économie Finance et Stratégie
S.A.S., member of the Supervisory Board of Eurazeo and
member of the Board of Directors and Chairman of the
Compensation Committee of Tikehau, member of the Board
of Directors of Danelys, and Vice-President of Club Med. He is
also Honorary Chairman of the Board of Directors of LCL – Le
Crédit Lyonnais, and President of the Institute for the Financial
Education of the Public (IEFP). He was Scientific Director of
the Chair of Asset Management and Adjunct Professor at
the University of Paris Dauphine, and Visiting Professor at
the University of Beijing until 2015. Georges Pauget was also
Chairman of the Board of Directors of Viel & Cie until March 14,
2012. He spent most of his career with the Crédit Agricole
Group where he was Chief Executive Officer from September
2005 to March 2010.
He was the permanent representative of Crédit Agricole S.A. on
the Supervisory Board of Fonds de garantie des dépôts, as well
as Chief Operating Officer. He was a member of the Executive
Committee and Director of the Regional Banks Division of
Crédit Agricole S.A. He was also, in particular, Chairman of the
Board of Directors of LCL – Le Crédit Lyonnais, and Chairman
of the Board of Directors of Calyon until March 2010, Chief
Executive Officer and Chairman of the Executive Committee of
LCL – Le Crédit Lyonnais, permanent representative of LCL – Le
Crédit Lyonnais at the Fondation de France and Chairman of
the Executive Committee of the French Banking Federation
until September 2009.
Georges Pauget is a Doctor of Economic Sciences.
As at the date of this report finalised on March 24, 2016, he
held 500 Company shares.
Biography of Ulrike Steinhorst
Ulrike Steinhorst, born on December 2, 1951 (age 64), a German
national, has been a Company Director since February 24,
2011 and is also a member of the Company’s Appointment,
Compensation and Governance Committee and Strategy
Committee. She is considered as an independent Director by
the Board of Directors based on its Internal Regulations and
the AFEP-MEDEF Code.
Ulrike Steinhorst is Senior Advisor to the Chief Technical Officer
of Airbus Group since January 2016, after serving as Strategy,
Planning and Finance Director at the Airbus Group’s Technical
Division.
She is also a member of the Supervisory Board of Mersen
S.A. and of the Board of Directors of the Institut des maladies
génétiques IMAGINE, of F2I (UIMM) and of the Franco-German
Chamber of Commerce and Industry.
Ulrike Steinhorst started her career in France at the French
Minister for European Affairs where she was in charge
of relations with Germany during the reunification. From
1990 to 1998, she held various positions at EDF first in the
International Division, then in charge of international and
institutional issues within the General Management, before
being responsible for supervising subsidiaries in the Industrial
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Division. In 1999, she joined Degussa AG group where she
was Head of Human Resources of a division, and then Head
of Executive Development at Group level. She later headed
the subsidiary Degussa France before being responsible for
the Group’s representation office in Brussels. She then joined
EADS in 2007 where she served as Director of the Cabinet of
the Chief Executive Officer.
Ulrike Steinhorst is a German lawyer with a degree from CPA/
HEC and a DEA from the University of Paris II – Panthéon (postgraduate degree) and from the École nationale d’administration.
As at the date of this report finalised on March 24, 2016, she
held 500 Company shares.

D. Director fees
(Eleventh resolution)
The shareholders set the Director fee amount to be granted
to the members of the Board of Directors for one or more
financial years. Since the Shareholders’ Meeting held on May 21,
2014, this amount has been set at €700,000 per financial year.
At its meeting held on January 21, 2016, the Board of Directors
decided, at the suggestion of the Appointment, Compensation
and Governance Committee, to ask the shareholders to modify
the budget for Director fees, setting it at €1.1 million for the
2016 financial year and all later years until a new decision is
taken by the shareholders (eleventh resolution). Amongst other
things, this proposal is based on the fact that (i) according to an
external study on the compensation of CAC 40 company Board
members, the average amount received by the Company’s
Board members is lower than the average observed in these
companies, (ii) the number of Directors eligible to receive
Director fees could increase if the shareholders follow the Board
of Directors’ proposal on Director appointments and renewals,
(iii) beginning at the end of his duties as Chairman of the
Board of Directors, Pascal Colombani will collect Director fees
(which was not the case when he was an executive corporate
officer) and (iv) the Lead Director receives additional Director
fees for his specific mission.

In light of the above, you are asked to approve a total Director
fee budget of €1.1 million for the 2016 financial year and all
later years until a new shareholders’ decision is taken.

E.

Re-appointment of Principal
Statutory Auditors and appointment
of a new Alternate Statutory Auditor

(Twelfth to fifteenth resolutions)
Ernst & Young et Autres and Mazars became the Principal
Statutory Auditors of the Company further to a decision by
the shareholders at a General Meeting held on June 3, 2010
to appoint them in that capacity for a period of six financial
years. Auditex and Philippe Castagnac were appointed by the
shareholders as Alternate Statutory Auditors for the same
term. Their terms of office will expire at the end of the present
Shareholders’ Meeting.
The Board of Directors, acting at the suggestion of the Audit
and Risks Committee, decided to ask the shareholders:
to renew the terms of office of Ernst & Young et Autres

(twelfth resolution) and of Mazars (thirteenth resolution)
as Principal Statutory Auditors, and the term of office of
Auditex as the Alternate Statutory Auditor of Ernst & Young
et Autres (fourteenth resolution), as their current terms
are set to expire at the close of your Meeting; the renewal
will be for a new six-year period ending at the close of the
Ordinary Shareholders’ Meeting to approve the financial
statements for the financial year ending December 31, 2021;

to appoint, in replacement of Philippe Castagnac, whose


term of office will expire after at the close of your Meeting,
Jean-Maurice El Nouchi as the Alternate Statutory Auditor
of Mazars (fifteenth resolution); the appointment will be
for a six-year period ending at the close of the Ordinary
Shareholders’ Meeting to approve the financial statements
for the financial year ending December 31, 2021.
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F.

Opinion on the compensation
components owed or awarded
to executive corporate officers
for the financial year ended
December 31, 2015

(Sixteenth and seventeenth resolutions)
The Board of Directors, acting on the recommendation of the
Appointment, Compensation and Governance Committee and
pursuant to Article 24.3 of the AFEP-MEDEF Code which the
Company uses as a reference, decided at the meeting held on
February 18, 2016 to submit to the opinion of the Shareholders’
Meeting the compensation components owed or awarded to
each executive corporate officer by Group companies for the
financial year ended December 31, 2015.
For information purposes, the Board of Directors submits to the
Shareholders’ Meeting a special report on the compensation
components owed or awarded by all Group companies to
each executive corporate officer for the financial year ended
December 31, 2015 (the “Special Report on Compensation”).

Opinion on the compensation components owed
or awarded to Pascal Colombani, regarding his
duties as Chairman of the Board of Directors, for the
financial year ended December 31, 2015 (sixteenth
resolution)
Under the sixteenth resolution, we propose that you give
an opinion in favour of the sole compensation component
owed or awarded to Pascal Colombani by the Company for
the financial year ended December 31, 2015, i.e. the amount
of his fixed annual compensation, as presented in the Special
Report on Compensation.

Opinion on the compensation components owed
or awarded to Jacques Aschenbroich, regarding his
duties as Chief Executive Officer, for the financial
year ended December 31, 2015 (seventeenth
resolution)
Under the seventeenth resolution, we propose that you give an
opinion in favour of the following compensation components
owed or awarded to Jacques Aschenbroich by the Company
for the financial year ended December 31, 2015, as presented
in the Special Report on Compensation:
the amount of his fixed compensation;

the amount of his annual variable compensation;

the number and accounting valuation of the performance

shares allotted to him in 2015;

the valuation of benefits in kind (Company car, annual


contribution to the garantie sociale des chefs and dirigeants
d’entreprise insurance scheme and annual pension
contribution) granted to him; and
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the severance package, non-competition payment and benefit


of the retirement scheme granted, it being understood that
no sums are owed under these headings of compensation
for the financial year ended December 31, 2015.
As part of Jacques Aschenbroich’s appointment as
Chairman of the Board of Directors by unanimous decision
of the members of the Board of Directors on February 18,
2016 – whereby Jacques Aschenbroich became Chairman
of the Board of Directors and Chief Executive Officer further
to a Board of Directors’ decision taken on that same date
to combine the roles of Chairman of the Board of Directors
and Chief Executive Officer – you are reminded that:
Jacques Aschenbroich has informed the Board of Directors

of his decision to waive his severance package as from
February 18, 2016;

the supplementary retirement commitment offered to


Jacques Aschenbroich in his capacity as Chief Executive
Officer must be put in compliance with the provisions of the
Macron Law. On the recommendation of the Appointment,
Compensation and Governance Committee, the Board of
Directors allowed a condition tied to the beneficiary’s
performance to be added at their meeting held on
February 18, 2016 (for more details on the performancerelated condition, see section B above).

G. Share buy-back programme
(Eighteenth resolution)
Possible reasons for use of the resolution
The companies whose shares are admitted to trading on a
regulated market may decide to set up buy-back programmes of
their own shares, provided that they pursue certain objectives
set out by the provisions of the applicable European and French
laws and regulations.
During the financial year ended December 31, 2015, the
Company used the authorisations granted by the Shareholders’
Meeting on May 21, 2014 and May 26, 2015, respectively
pursuant to the eleventh and twelfth resolutions (it being
understood that the twelfth resolution of the Shareholders’
Meeting passed on May 26, 2015 superseded the authorisation
granted by the shareholders on May 21, 2014), for the purpose
of proceeding with the buy-back of its own shares. These
authorisations have been implemented to ensure the marketmaking in the market of the Company’s share pursuant to a
liquidity contract compliant with the AFEI Code of Ethics (French
Association of Investment Firms) executed with an investment
services provider on April 22, 2004. Detailed information
on these transactions is provided for in Chapter 6.5 “Share
Buyback Programme” of the 2015 Registration Document of
the Company.
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Implementation modalities
As the authorisation granted by the Shareholders’ Meeting
of May 26, 2015 will expire during the 2016 financial year,
the Shareholders’ Meeting is requested to grant the Board
of Directors a new authorisation to carry out transactions in
shares issued by the Company for the purpose of:
the implementation of any Company stock option plan or

any other similar plan, in particular, by any employee or
corporate officer;

the allotment of free shares and performance shares, in

particular, to any employee and corporate officer;

power to adjust the maximum purchase price referred to below
if the shareholders agree to divide the par value of Company’s
shares by three as proposed in the nineteenth resolution.
The resolution may be implemented at any time. However,
without prior consent from the Shareholders’ Meeting, the
Board of Directors may not use this authorisation following
the submission by a third party of a preliminary public
tender offer for the shares of the Company and until the
end of the offer period.

Share purchase price

the allotment or sale of shares to employees as part of


The maximum purchase price is set at €210 per share (it being
understood that if the shareholders agree to a three-for-one
stock split on Company shares as suggested in the nineteenth
resolution, the maximum buy back price will be €70 per share).

as a general matter, to comply with obligations in respect


Ceiling

their involvement in the performance and the growth of
the Company or for the implementation of any employee
savings plans (or similar plans) under the conditions set out
by the applicable laws;
of stock options plans or other allocations of shares to
employees or corporate officers;

the delivery of shares upon exercise of the rights attached

to securities giving access to the share capital;

retaining and subsequently delivering these securities in


the context of an external growth transaction, a merger, a
spin-off or a contribution;

the cancellation of all or part of the shares acquired (pursuant

to the conditions set out in the nineteenth resolution at the
Shareholders’ Meeting of May 26, 2015);

ensuring the market-making of the secondary market or

the maintenance of the liquidity of the Company’s share
by an investment services provider pursuant to a liquidity
contract compliant with the ethical code recognised by the
French Autorité des marchés financiers (AMF); or

carrying out any market practice that is or may become

authorised by the AMF.

It is further stated that this programme is also intended to
allow the Company to carry out any transaction on its shares
for any other purpose that is or may become authorised by
the applicable laws or regulations. In such case, the Company
will inform its shareholders by way of a press release.
The Board of Directors would be granted full powers (with
powers to sub-delegate under the conditions set out by the
applicable laws) to implement this resolution, not least the

The maximum number of shares that may be bought by the
Company or a third party on behalf of the Company is set at
10% of the Company’s share capital or 5% of the share capital
in the event of shares acquired in view of their retention and
future delivery in payment or in exchange in connection with
external growth transactions, at any time, as adjusted to reflect
transactions affecting the share capital subsequently to this
Shareholders’ Meeting.
The maximum amount of funds that the Company may allocate
to this share buyback programme would be €1,668,713,340.
It is understood that, in compliance with applicable laws, the
Company cannot hold more than 10% of the Company’s
share capital.

Period of validity
The authorisation is valid for a period of 18 months as from
this Shareholders’ Meeting and would cancel, as of the same
date, the unused portion as at the date of this Shareholders’
Meeting, of the authorisation granted by the Shareholders’
Meeting of May 26, 2015 under its twelfth resolution.
The proposed resolution is included in the summary table
attached in Schedule 1 of this report.
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II. Resolutions within the powers
of the Extraordinary Shareholders’ Meeting
We propose for your review (i) a resolution to divide the par
value of each Company share by three (nineteenth resolution)
and (ii) a resolution to include salaried personal and corporate
officers as shareholders in the Company by authorising the
Board of Directors to make grants of free existing shares or new
shares to be issued to said personal and officers (twentieth
resolution).

A. Stock split

organise and carry out the division of the par value of


Company shares and set the effective date, which must be
later than the payment date of the dividend for the financial
year ended December 31, 2015;

determine the precise number of new Company shares to be


issued depending on the number of shares comprising the
Company’s share capital on the effective date of the division
and manage the exchange of new shares for these shares;

(Nineteenth resolution)

make all adjustments as may be necessary as a result of


Reasons for the resolution

make the corresponding amendments to (i) Article 6 (Share


From March 20, 2009 to December 31, 2015, the Company share
price increased by 1,181%, going from €11.13 to €142.55. This
strong increase in the share price led the Board of Directors
to reflect on whether it was opportune to divide the par
value of Company shares. This topic was previously raised by
a shareholder at the General Meeting held on May 26, 2015.
Upon reflexion and after consulting with the Audit and Risks
Committee, the Board of Directors decided to suggest the
shareholders agree to divide the par value of Company shares.
In practice, this would involve reducing the par value of a
Company share by dividing it by three and thereby multiplying
the number of shares representing Company share capital by
the same factor. In this type of transaction, the share capital
amount would remain unchanged, and in theory the share
price should adjust accordingly. This operation should enable
the Company to continue diversifying and broadening its
shareholder base.

Implementation
The par value of each existing Company share would be
divided by three, bringing it down from three euros (€3) to
one euro (€1).
Each share of a par value of three euros (€3) making up
Company’s share capital and existing on the effective date of
the division of the par value would automatically be exchanged
for three new shares of a par value of one euro (€1) each.
The division of the par value and exchange of existing shares
for new shares would not affect the rights attached to such
shares as provided by the Company’s Articles of Association
and by law, including any double voting rights.
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the division of the par value;

capital) with respect to the share capital amount and total
number of shares and (ii) Article 14 (Directors’ term of
office – Age limit – Conditions – Compensation) with respect
to the number of shares to be held by each Director;

carry out all actions and complete all formalities and filings

as may be necessary as a result of this decision; and

in general, take all necessary or useful steps to implement

this resolution.

B. Inclusion of salaried employees
and corporate officers as Company
shareholders: grant of existing
or future shares free of charge
(Twentieth resolution)
Possible reasons for use of the resolutions
This resolution allows the Company to involve employees
and corporate officers in the Group’s success through an
incentive scheme. The purpose of the resolution is to set
up plans for the attribution of free shares or performance
shares, in order to incentivise and retain Company corporate
officers and employees, especially those who are vital to the
Company’s future: key employees, high potential young recruits
and the newly promoted. The scheme will also be used to
encourage the development of employee shareholders, and
to cement the Company’s position in its historical markets and
in emerging markets that are so essential to growth for the
Group. The Company is facing a highly volatile employment
environment on these markets. The resolution takes into
account amendments to the legal rules for grants of free
shares under the Macron Law.
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Implementation and ceilings
As the shareholders’ authorisation from May 21, 2014 will expire
during the 2016 financial year, you are asked to grant the Board
of Directors a new authorisation to attribute free shares. The
Board of Directors, at the suggestion of the Appointment,
Compensation and Governance Committee, has determined
the guidelines for granting free shares or performance shares
under the twentieth resolution, subject to its passage at the
Shareholders’ Meeting. The Board of Directors decided that:
grants would be staggered over the 2016 and 2017 financial

years;
the maximum total number of free shares (including

performance shares) that may be granted would be
1,300,000 shares (1.64% of share capital as at December 31,
2015) or 3,467,000 shares after dividing the par value of
Company shares (1.45% of share capital on the basis of
outstanding capital as at December 31, 2015);

the beneficiaries would be: the Chairman of the Board


of Directors and Chief Executive Officer, the members of
the Operational Committee, the members of the Liaison
Committee, the main N-1 of the Liaison Committee members,
employees participating in a Company shareholding plan
outside France and all employees;

the maximum number of performance shares that could be


granted to the Chairman and Chief Executive Officer would
be 65,000, i.e. approximately 0.08% of share capital as at
December 31, 2015 or 195,000 if the par value of Company
shares is divided. Please note that the maximum number
of conditional performance shares that could be granted,
valued based on IFRS standards, may not exceed 270% of his
fixed annual compensation for the financial year in question;

the performance shares allocated to the Chairman of the


Board of Directors and Chief Executive Officer and members
of the Operational Committee in 2016 and 2017 would be
submitted to very high performance standards to be satisfied
over a three-year period:
(i) the grant of performance shares would only be
finalised after a minimum acquisition period of three
years after the initial allocation date; and
(ii) finalisation would depend on performance as
measured over financial exercises 2016, 2017 and
2018 for 2016 allocations and over financial exercises
2017, 2018 and 2019 for 2017 allocations, based on
three criteria: the operating margin, return on capital
employed (ROCE) and pre-tax rate of return on assets
(ROA). The criteria for the operating margin, ROCE
and ROA would be considered as satisfied if, for
each of these criteria, the arithmetic average over

the reference period of three exercises, of the ratio
between the rate effectively achieved and the target
rate set by the Board of Directors at the beginning of
each exercise of reference, which must be at least
equal to the “guidance” for the exercise in question,
is equal to or greater than one, it being specified that
the target rate set by the Board of Directors will not be
modified subsequently. Thereafter:
(a) if all three criteria are satisfied, all performance
shares allocated will be definitively granted,
(b) if two criteria are satisfied, 60% of the performance
shares allocated will be definitively granted, the
remainder being forfeited,
(c) if only one criterion has been satisfied, only 30% of
the performance shares will be definitively granted,
the remainder being forfeited,
(d) if no criteria are satisfied, no performance share
will be definitively granted;
the allocations of performance shares carried out in 2016 and


2017 to Liaison Committee members (other than Operational
Committee members) and the main N-1 of the Liaison
Committee members would be subject, up to 100% for
the allocations to the Liaison Committee members and up
to 50% for the allocations to the main N-1 of the Liaison
Committee members, to performance as measured over
a reference period of three financial years, based on two
performance criteria: the operational margin and the ROCE.
The rules for deeming these two criteria satisfied are the
same as for allocations to the Chairman of the Board of
Directors and Chief Executive Officer and members of the
Operational Committee, and the following scale would apply
to allocations subject to performance conditions:
(a) if two criteria are satisfied, all allocated performance
shares will be definitively granted,
(b) if only one criteria is satisfied, only 50% of the
performance shares subject to conditions will be
definitively granted and the remaining shares
subject to conditions will be forfeited,
(c) if no criteria are satisfied, no performance shares
will ultimately be granted;

free shares allocated under a worldwide employee

shareholding plan to participants outside France could be
allocated as a type of conditional matching (abondement
conditionnel). For the avoidance of doubt, it is understood
that these free shares are not subject to performance
conditions;
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free shares allocated to employees as a whole would not

be subject to performance conditions;

for the Chairman of the Board of Directors and Chief Executive


Officer, all free shares or performance shares would only be
allocated provided his term of office was in effect on the
date of final allocation (with attendance requirements to
be lifted at the discretion of the Board of Directors unless
his departure is attributable to gross or wilful misconduct);
for the other beneficiaries, provided their employment
contract or corporate office is in effect and the beneficiary
is not, on the date of final allocation, in a notice period
prior to departure due to a resignation, dismissal, or mutual
termination agreement, except in certain defined exceptions
to this rule (death, total permanent disability, retirement or
early retirement, beneficiary whose entity has been sold
or as decided by the Board of Directors as its discretion);

the Chairman of the Board of Directors and Chief Executive


Officer would also be subject to lock-up obligations. After
the three-year acquisition period, a two-year lock-up period
will apply to an allocation made in 2016, and after the
lock-up period expires, he must retain at least 50% of the
performance shares definitively allocated as registered
shares until such time as he leaves office;

the Chairman of the Board of Directors and Chief Executive


Officer, members of the Operational Committee and
members of the Liaison Committee may not enter into risk
hedging transactions.

It is specified that (i) outstanding free shares as at December 31,
2015 represented 1,43% of the Company’s share capital on that
date and (ii) the Company has been in the habit of allocating
existing shares and not issuing new shares, and thus there has
been no dilution. If, despite this usual practice, the above were
to be carried out entirely by issuing new shares, this resolution
would have a limited diluting effect on Company share capital,
as it would increase the percentage of outstanding free shares
to 3,07% of the share capital on the basis of the share capital
as at December 31, 2015.
The average three-year unadjusted burn rate totals 0.47%
(a rate that is lower than the maximum rate applicable to
companies in the Company’s sector). Annual volumes allocated
under the twentieth resolution would be consistent with the
Company’s maximum burn rate.
In accordance with Article L. 225-197-6 of the French Commercial
Code, free shares can only be allocated to corporate officers at
the Company if the Company implements one of the measures
referred to in that article.
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Period of validity
This authorisation would be valid for a period of 26 months
as from this Shareholders’ Meeting and would cancel, as of
the same date, the unused portion (as at the date of this
Shareholders’ Meeting) of the authorisation granted by the
Shareholders’ Meeting of May 21, 2014 under its twelfth
resolution.
This draft resolution appears in the summary table appended
hereto as Schedule 1 of this report.

C.

Amendments of the Articles
of Association

Age limits for Directors – amendment
to Article 14.3 of the Articles of Association
(twenty-first resolution)
The Company’s Articles of Association currently provide,
pursuant to Article 14.3, that no individual of more than
seventy years of age can be appointed as a member of the
Board of Directors if by virtue of the appointment, more than
one-third of the Board of Directors would be aged seventy or
more (this rule also applies to the permanent representative
of a legal entity).
You are asked to amend this Article by way of the twenty-first
resolution, to provide that no individual may be appointed or
renewed as a member of the Board of Directors if he/she is or
will turn seventy during the financial year of the appointment or
renewal (this rule also applies to the permanent representative
of a legal entity).

Extension of the age limits for the Chief
Executive Officer and Vice-Chief Executive
Officers – amendment to Article 18.7 of
the Articles of Association (twenty-second
resolution)
The Company’s Articles of Association currently provide,
pursuant to Article 18.7, that the duties of the Chief Executive
Officer and Vice-Chief Executive Officers (it being understood
that at the current time, the Company does not have any
Vice-Chief Executive Officer) will end no later than at the
close of the General Meeting held to approve the financial
statements for the year in which the Chief Executive Officer
or Vice-Chief Executive Officer turns sixty-five.
You are asked to amend this Article by way of the twenty-second
resolution such that it provides that the duties of the Chief
Executive Officer and Vice-Chief Executive Officer will end no
later than at the close of the General Meeting held to approve
the financial statements for the year in which the Chief Executive
Officer or Vice-Chief Executive Officer will turn sixty-eight.
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Amendment of the Articles of Association
to put them in compliance with the new
wording of Articles L. 225-38 and L. 22539 of the French Commercial Code derived
from Order No. 2014-863 of July 31, 2014 –
amendment to Article 19 of the Articles of
Association (twenty-third resolution)

excluding from the rules set out in Article L. 225-38 of the
French Commercial Code agreements between two companies
where one directly or indirectly holds all the share capital of the
other, where relevant after subtracting the minimum number
of shares necessary to meet the requirements of certain
corporate forms under Article 1832 of the French Civil Code or
Articles L. 225-1 and L. 226-1 of the French Commercial Code.

You are asked to amend Article 19 by way of the twenty-third
resolution, in order to put it in compliance with the new
provisions of Article L. 225-38 of the French Commercial Code
requiring that prior authorisation from the Board of Directors
for the agreements referred to in that article include reasons,
and with Article L. 225-39 of the French Commercial Code

D. Powers to complete formalities
(Twenty-fourth resolution)
We propose that you grant full powers to complete all filings
and formalities ensuring from this Shareholders’ Meeting as
required by the applicable laws.

III. Information relating to ongoing business
since the beginning of the 2016 financial year
Based on the assumptions that the growth of global automotive
production will be around 2.5% and that raw material prices
and exchange rates will remain stable, the Group reasserts
for the coming year its objective of above-market growth of
its sales in the main production areas, including in China, and
its objective of a slightly higher operating margin (expressed
as a percentage of its sales revenue) despite the higher net
costs of Research and Development necessary to the Group’s
future growth, especially in the fields of CO2 reduction and
intuitive driving.

The following events marked the beginning of the 2016
financial year:
on March 1, 2016, the sale of the engine control unit business

concluded on November 27, 2015 became final after receiving
clearance from the relevant competition authorities;

on March 4, 2016, Standard & Poor’s raised the outlook for

Valeo’s credit rating from “stable” to “positive”. The long
term BBB rating and short term A-2 rating were confirmed;

on March 8, 2016, the takeover of Peiker concluded on

December 21, 2015 was confirmed after obtaining clearance
from the relevant competition authorities;

on March 11, 2016, Valeo announced it had placed €600 million

new bonds with a maturity date of March 18, 2026.

On March 24, 2016
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Schedules
Schedule 1
Summary table on the financial resolutions submitted by the Board of Directors to this Shareholders’ Meeting

Purpose

17

Authorisation to carry
out transactions in
shares issued by the
Company.

18 months

Authorisation for the
Board of Directors to
allocate free existing
shares or shares to
be issued in favour
of employees and
corporate officers of
the Group or a subset
thereof

26 months

18

34

Period of
validity

No.
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Possible reasons for use of the delegated authority

Ceilings

Possible purposes for such share buy-back programme:
The implementation of any Company stock option plan or any

similar plan, in particular, by any employee or corporate officer
The allocation of free shares, in particular, to any employee or

corporate officer
The allocation or sale of shares to employees as part of their

involvement in the performance and growth of the Company
or for the implementation of any employee savings plans (or
similar plans) under the conditions set out by the applicable
laws
As a general matter, to comply with obligations in respect of

stock options plans or other allocation of shares to employees or
corporate officers
The delivery of shares upon exercise of the rights attached to

securities giving access to the share capital
Retaining and subsequently delivering these securities in the

context of an external growth transaction, a merger, a spin-off
or a contribution
The cancellation of all or part of the shares acquired (pursuant to

the conditions set out in the nineteenth resolution)
Ensuring the market-making of the secondary market or the

maintenance of the liquidity of the Company’s share by an
investment services provider pursuant to a liquidity contract
compliant with the ethical code recognised by the AMF
Carrying out any market practice that is or may become

authorised by the AMF
Carrying out any transaction for any other purpose that is or may

become authorised by the applicable laws or regulations

10% of the share


May be used by the Board of Directors to make allocations of free
existing shares or shares to be issued in favour of employees and
corporate officers of the Group or a subset thereof

Maximum total free/


capital (at any time)

5% in the event of


external growth
transaction, merger,
spin-off or contribution
Global maximum

amount allocated to
the share buy-back
programme:
€1,668,713,340

performance shares
that can be allocated:
1,300,000 shares
(3,467,000 shares in
the event of a stock
split)
Maximum number

of performance
shares allocated to
the Chairman-CEO:
65,000 (195,000 in
the event of a stock
split); the maximum
number of conditional
performance shares
that can be allocated,
valued under IFRS
standards, cannot
be more than 270%
of his annual fixed
compensation for the
relevant financial year
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Price (or method for
determining
the price)

Mode of Implementation

Maximum purchase This resolution cannot be used in period of public offer
price: €210 per share
(it being understood
that the Board of
Directors will have
the necessary
authority to adjust
the above maximum
purchase price if
the shareholders
approve the
proposal in
the nineteenth
resolution to divide
the par value of
Company shares by
three)

N/A

Recipients: Allocations of free shares and performance shares distributed over the 2016 and 2017 financial years


to the Chairman-CEO, members of the Operational Committee, members of the Liaison Committee, the main N-1of
members of the Liaison Committee, employees participating in an employee shareholding plan at the Company
outside France and all employees
Minimum acquisition period: three years

Lock-up period: two years for French tax residents for allocations made in 2016

Performance conditions measured over three financial exercises applicable to the Chairman-CEO and

Operational Committee members: operational margin, ROCE and ROA; satisfied if, for each of these criteria, the
arithmetic average over the reference period of three exercises, of the ratio between the rate effectively achieved
and the target rate set by the Board of Directors at the beginning of each exercise of reference, which must be at
least equal to the “guidance” for the exercise in question, is equal to or greater than one, it being specified that
the target rate set by the Board of Directors will not be modified subsequently; the number of performance shares
definitively granted varies depending on the number of satisfied criteria (three criteria = 100%; two criteria = 60%;
one criterion = 30%; zero criteria = 0%)
Performance conditions measured over three financial exercises applicable to Liaison Committee members

(other than Operational Committee members) and the main N-1 of the Liaison Committee members (for 100%
of allocations to Liaison Committee members and 50% of allocations to the main N-1 of Liaison Committee
members): operational margin and ROCE; satisfied if, for each of these criteria, the arithmetic average over the
reference period of three exercises, of the ratio between the rate effectively achieved and the target rate set by the
Board of Directors at the beginning of each exercise of reference, which must be at least equal to the “guidance”
for the exercise in question, is equal to or greater than one, it being specified that the target rate set by the Board
of Directors will not be modified subsequently; the number of performance shares definitively granted varies
depending on the number of satisfied criteria (two criteria = 100%; one criterion = 50%; zero criteria = 0%)
Additional conditions applicable to the Chairman-CEO:

allocation subject to his term of office being in effect on the date the grant of shares is final
lock-up obligation for at least 50% of the number of performance shares definitively granted as registered shares
until he leaves his position
commitment not to engage in risk hedging transactions
Additional conditions applicable to beneficiaries other than the Chairman-CEO: must have an employment

contract (or term of corporate office) in effect on the date the shares are definitively granted; must not be in a notice
period on the date the shares are definitively granted due to resignation, dismissal or mutually agreed termination,
save defined exceptions
Additional condition applicable to members of the Operational Committee and Liaison Committee: commitment

not to engage in risk hedging transactions

2016 Notice of meeting – Valeo

35



Presentation of the proposed resolutions

Glossary
Dividend
Amount of dividends distributed in the three prior financial
years:
2014 financial year: €172.1 million;

2013 financial year: €132.4 million;
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2012 financial year: €115.4 million.

All of these amounts were eligible for the 40% tax allowance
provided for by Article 158-3-2° of the French General Tax Code
when they were distributed to individual shareholders having
their tax residence in France.

Presentation of the proposed resolutions

Special Report of the Board of Directors to the Ordinary
and Extraordinary General Shareholders’ Meeting to be
held on May 26, 2016 regarding the components of the
compensation owed or awarded for the financial year ending
December 31, 2015 by all companies of the Valeo group
to each executive Director
This text is a free translation from the French language and is supplied for information purpose. Only the original version in the French language
has legal force.

During its meeting held on February 18, 2016, the Board
of Directors, upon recommendation of the Appointment,
Compensation and Governance Committee and in accordance
with the recommendations of the Corporate Governance Code
for listed companies drawn up by the AFEP and MEDEF, revised
in November 2015 (Article 24.3) (the AFEP-MEDEF Code), to
which the Company refers pursuant to Article L. 225-37 of the
French Commercial Code, decided to submit to the opinion
of the shareholders of Valeo S.A. (the Company or Valeo)
during the General Shareholders’ Meeting of the Company
called to approve the financial statements for the financial
year ending December 31, 2015, and to be held on first call
on May 26, 2016, the components of the compensation owed
or awarded for the financial year ending December 31, 2015
by all the companies of the Valeo group to each executive
Director of the Company.
In accordance with the AFEP-MEDEF Code and the AFEP-MEDEF
Code implementation guide of December 2015, the components
of the compensation owed or awarded to each executive
Director and submitted to the advisory vote of the shareholders
are as follows:

the variable annual compensation and, where appropriate,


the multi-year variable compensation with the objectives
contributing to the determination of this variable
compensation;

exceptional compensation;

options to purchase or subscribe to shares, performance


shares and any other components of long-term compensation;

allowance for taking or leaving office;

the supplementary pension plan;

the attendance fees; and

benefits of any kind.

In order to clarify the shareholders’ vote, this report presents all
the components of the compensation owed or awarded for the
financial year ending December 31, 2015 by all the companies
of the Valeo group to Pascal Colombani, Chairman of the Board
of Directors for the financial year ending December 31, 2015
and to Jacques Aschenbroich, Chief Executive Officer for the
financial year ending December 31, 2015.

the fixed compensation;


1. Description of the components of the compensation owed
or awarded for the financial year ending December 31, 2015
by all the companies of the Valeo group to Pascal Colombani,
Chairman of the Board of Directors of the Company
The compensation paid by Valeo to Pascal Colombani, Chairman
of the Board of Directors of the Company, for the financial
year ending December 31, 2015, is determined by the Board
of Directors upon recommendation of the Appointment,
Compensation and Governance Committee.

Fixed compensation

Pascal Colombani does not benefit from any employment
contract within the Valeo group.

As part of the renewal of Pascal Colombani’s term of office
as Chairman of the Board of Directors, the Board of Directors
held on June 8, 2011 decided, upon recommendation of the
Appointment, Compensation and Governance Committee
and after examining the practice of a sample of comparable
companies, to increase the annual fixed compensation of the
Chairman of the Board of Directors to €300,000, effective as
of June 1, 2011. It has since remained unchanged.

It is specified that during the financial year ending December 31,
2015, Pascal Colombani did not receive any compensation
of any kind and for any reason whatsoever from companies
controlled by Valeo.

The fixed compensation owed to the Chairman of the Board
of Directors for the financial year ending December 31, 2015
amounts to €300,000.
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Other components of compensation
The Chairman of the Board of Directors is not entitled to any
annual variable compensation, deferred variable compensation,
multi-year variable compensation or exceptional compensation.
The Chairman of the Board of Directors does not receive any
attendance fees.
The Chairman of the Board of Directors has not been granted
any options to purchase or to subscribe to shares, performance
shares or other components of long-term compensation for
the financial year ending December 31, 2015.
The Chairman of the Board of Directors is not eligible for a
supplementary pension plan.

The Chairman of the Board of Directors does not receive any
allowances for taking or leaving office, or non-competition
payment.
A Company car for professional use and a driver currently
employed by the Company are made available to Pascal
Colombani. However, this is for professional use only and,
therefore, not a benefit in kind. Pascal Colombani does not
receive any benefit in kind.
Consequently, shareholders are not asked to give an opinion
on these other components of compensation.
As a result of the foregoing, shareholders are asked to give a
favourable opinion on the sole component of the compensation
owed or awarded to Pascal Colombani by Valeo for the financial
year ending December 31, 2015, namely the amount of his
fixed compensation.

2. Description of the components of the compensation owed
or awarded for the financial year ending December 31, 2015
by all the companies of the Valeo group to Jacques Aschenbroich,
Chief Executive Officer of the Company
The compensation paid by Valeo to Jacques Aschenbroich, Chief
Executive Officer of the Company, for the financial year ending
December 31, 2015, is determined by the Board of Directors
upon recommendation of the Appointment, Compensation
and Governance Committee.
Jacques Aschenbroich does not benefit from any employment
contract within the Valeo group.
It is specified that, during the financial year ending December 31,
2015, Jacques Aschenbroich did not receive any compensation
of any kind and for any reason whatsoever from companies
controlled by Valeo.

Fixed compensation
The fixed compensation owed to the Chief Executive Officer
for the financial year ending December 31, 2015 amounts to
€900,000.
This amount for the Chief Executive Officer’s annual fixed
compensation was determined by the Board of Directors on
June 8, 2011, upon recommendation of the Appointment,
Compensation and Governance Committee, with effect from
June 1, 2011. This compensation remained unchanged for the
financial year ending December 31, 2015.

Annual variable compensation
The annual variable compensation owed to the Chief Executive
Officer for the financial year ending December 31, 2015 amounts
to 135% of the annual fixed compensation owed to Jacques
Aschenbroich for this financial year, which corresponds to the
maximum percentage of the fixed compensation that the
variable compensation year may represent for this financial
year, i.e. €1,215,000. The Board of Directors held on February 18,
2016 indeed noted that all quantitative and qualitative criteria
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determined by the Board of Directors in respect of Jacques
Aschenbroich for the financial year ending December 31, 2015
have been achieved for this financial year.
The quantitative and qualitative criteria selected to determine
the annual variable compensation owed to the Chief Executive
Officer for the financial year ending December 31, 2015 were
defined by the Board of Directors on February 24, 2015, upon
recommendation of the Appointment, Compensation and
Governance Committee. These criteria are as follows:
for the quantitative component:

(i) operating margin,
(ii) operating cash flow,
(iii) net income,
(iv) rate of return on capital employed (ROCE), and
(v) Valeo group’s order intake;
for the qualitative component:

(i) “financial communication” assessed in particular
through Valeo’s share price evolution in comparison
with the share prices of several European, North
American and Japanese companies operating in the
same business segment as the Company,
(ii) “strategic vision” assessed through (a) the assessment
of the analysts, (b) the strategic operations carried
out by Valeo and (c) the increase of the share of
“innovative” products in the orders intake of the
financial year,
(iii) “risk management” assessed in particular through (a)
the pursuit and deepening of the actions taken in the
field of strengthened compliance policy and (b) the
management of the risks related to the growth of the
production capacity, taking into account the orders
intake, launches of new products and client litigation.

Presentation of the proposed resolutions

The maximum amount of the variable part of the compensation
for the financial year ending December 31, 2015 was
determined by the Board of Directors on February 24, 2015,
upon recommendation of the Appointment, Compensation
and Governance Committee, at 135% of the fixed annual
compensation of Jacques Aschenbroich, it being specified that
the amount of the variable part in percentage of the fixed
annual compensation is:
from 0 to 17% for each of the five quantitative criteria


described above (with a maximum of 85% of the fixed annual
compensation in case of achievement of all quantitative
criteria);

with regard to the qualitative criteria, from 0 to 10% for

the financial communication and 0 to 20% for strategic
vision and risk management (with a maximum of 50% of
the fixed annual compensation in case of achievement of
all qualitative criteria).

In comparison with 2014, a new sub-criterion was added to
assess the achievement of the qualitative “strategic vision”
criterion (increase of the share of “innovative” products in the
orders intake of the financial year) and new target figures
relating to quantitative criteria were set by the Board of
Directors on February 24, 2015, upon recommendation of the
Appointment, Compensation and Governance Committee.

Options to purchase or to subscribe
to shares, performance shares and other
components of long-term compensation
During the financial year ending December 31, 2015,
10,232 performance shares were allotted to the Chief Executive
Officer. These 10,232 performance shares are valued (in
compliance with IFRS standards) €118.74 each at the granting
date (overall, €1,214,947.68) corresponding to 135% of his
annual fixed compensation.
At its meeting held on March 26, 2015, the Board of Directors
indeed decided to allot these 10,232 performance shares to the
Chief Executive Officer, upon the proposal of the Appointment,
Compensation & Governance Committee, on the basis of the
twelfth resolution of the General Shareholders’ Meeting of
the Company of May 21, 2014.
All performance shares thus allotted to the Chief Executive
Officer are conditional upon Valeo achieving performance
measured over the 2015, 2016 and 2017 financial years by
achieving a pre-tax rate of return on assets (ROA) as well
as an operating margin rate and a rate of return on capital
employed (ROCE) such that, for each criterion, the arithmetic
average over the reference period of three financial years,
of the ratio between the rate effectively achieved and the
target rate set by the Board of Directors at the beginning of
each reference financial year, and that shall at least be equal
to the guidance for the relevant financial year, is superior or
equal to one.

Then:
if all three criteria are achieved over the 2015, 2016 and 2017


financial years, all the performance shares initially allotted
to the Chief Executive Officer will be definitively granted;

if two criteria out of three are achieved over the 2015, 2016


and 2017 financial years, only 60% of the performance
shares initially allotted to the Chief Executive Officer will be
definitively granted, the remainder being forfeited;

if one criterion out of three is achieved over the 2015, 2016


and 2017 financial years, only 30% of the performance
shares initially allotted to the Chief Executive Officer will be
definitively granted, the remainder being forfeited;

if none of the three criteria is achieved over the 2015,


2016 and 2017 financial years, none of the performance
shares initially allotted to the Chief Executive Officer shall
be definitively granted, all the allotted performance shares
being cancelled.

The performance shares allotted to the Chief Executive Officer
during the financial year ending December 31, 2015 represent
0.013% of the Company’s share capital as at December 31, 2015.
In addition to the achievement of performance criteria,
performance shares will be definitively granted to the
Chief Executive Officer provided that his office is in force
on the vesting date (however, the condition of presence
may be waived at the Board of Directors’ discretion, unless
the departure is attributable to gross negligence or wilful
misconduct).
Furthermore, the allocation of performance shares will become
definitive after a vesting period of three years and the Chief
Executive Officer must then hold the shares for a period of
two years. In addition, at the end of this retention period of
two years, he will have to retain at least 50% of the number
of performance shares definitively granted in registered form
until termination of his office.
Finally, in accordance with the provisions of the AFEP-MEDEF
Code, the Chief Executive Officer shall not engage in any
risk hedging operations. Jacques Aschenbroich has formally
committed, in writing, not to engage in any risk hedging
transactions in respect of the 10,232 performance shares
granted to him by the Board of Directors on March 26, 2015,
until the end of the retention period of the performance shares
set by this corporate body.

Severance payment and non-competition
payment
Severance payment
The Board of Directors, at its meeting held on February 24,
2015, upon proposal of the Appointment, Compensation and
Governance Committee, decided, on condition that Jacques
Aschenbroich’s term of office as a member of the Board of
Directors is renewed by the General Shareholders’ Meeting
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called to approve the financial statements for the financial year
ending December 31, 2014 and that his term of office as Chief
Executive Officer is renewed by the Board of Directors at the
first meeting following this General Shareholders’ Meeting, to
change certain modalities of the severance payment initially
granted by the Board of Directors of February 24, 2010, later
renewed by the General Shareholders’ Meeting of June 8,
2011 under its twelfth resolution, in order to strengthen the
demanding nature of severance payment’s triggers and
implementation conditions.
The amendments to the severance payment were approved as
a regulated agreement referred to in Article L. 225-42-1 of the
French Commercial Code by the General Shareholders’ Meeting
of May 26, 2015 under its fifth resolution. In addition, Jacques
Aschenbroich has been renewed as a member of the Board of
Directors by the abovementioned General Shareholders’ Meeting
and as Chief Executive Officer by the first Board of Directors’
meeting following this General Shareholders’ Meeting. The
severance payment described above therefore became effective
following the Board of Directors’ meeting referred to above.
The severance payment may be attributed to the Chief
Executive Officer in the event of a non-voluntary departure
linked to a change of control or strategy (except in the event
of serious professional misconduct in connection with his
office). The payment of the severance payment is nevertheless
excluded if the Chief Executive Officer elects to leave the
Company in order to hold another position or is assigned to
another position within the Valeo group or is able to benefit
in the near future from pension rights.

receive 40% of the amounts concerned in event of departure;
and

if less than two criteria are achieved: Jacques Aschenbroich

would receive 0% of the amounts concerned in event of
departure.

In addition, the Board of Directors would reduce by 20% the
amount resulting from the above calculation if a major plan
affecting employment is implemented in the year preceding
the date Jacques Aschenbroich’s term of office as Chief
Executive Officer is terminated.
The severance payment would be paid as a lump sum within a
maximum of one month following the review by the Board of
Directors of the achievement of the severance payment criteria.
If the Company decides in addition to implement the
non-competition clause from which benefits Jacques
Aschenbroich (described hereinafter), the amount of the
non-competition payment thus owed will be deducted from
the amount of the severance payment limited to twice the
annual compensation (fixed and variable) calculated as set
out above.
A table summarizing the Chief Executive Officer’s severance
payment in force since May 26, 2015 as well as the previous
commitment concerning the severance payment in force until
May 26, 2015 is attached as Schedule 1.

achievement of a ROCE exceeding an average of 20% over


It is specified, for information, in the context of the appointment
of Jacques Aschenbroich as Chairman of the Board of Directors
unanimously decided by the Board of Directors held on
February 18, 2016 ( Jacques Aschenbroich having abstained
to vote on such resolution), Jacques Aschenbroich becoming
Chairman and Chief Executive Officer of Valeo following the
decision of the Board of Directors of the same day to combine
the functions of Chairman of the Board of Directors and Chief
Executive Officer, the latter informed the Board of Directors of
his decision to renounce, upon his appointment, the benefit
of his severance payment described in this section.

achievement of a gross margin in the last financial year


Non-competition payment

The amount of severance payment is subject to the following
five performance criteria:
payment of 50% of the average variable compensation over

the three previous years;

achievement of a positive net income in the last financial

year for which accounts have been closed;
the three previous financial years;
exceeding 16%;

achievement of an order intake to original equipment sales

ratio exceeding 1.3 on average during the three previous
financial years.

The maximum amount of severance payment likely to be
paid to Jacques Aschenbroich is equal to twice the annual
compensation (fixed and variable). This compensation is based
on the average compensation (fixed and variable) paid during
the three financial years preceding the financial year in which
the departure occurs.
The total amount likely to be received as severance payment
will be calculated in accordance with the following scale:
if five criteria are achieved: Jacques Aschenbroich would


receive 100% of the amounts concerned in event of
departure;

if four criteria are achieved: Jacques Aschenbroich would

receive 80% of the amounts concerned in event of departure;

if three criteria are achieved: Jacques Aschenbroich would

receive 60% of the amounts concerned in event of departure;
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The Board of Directors decided, at its meeting held on
February 24, 2015, upon proposal of the Appointment,
Compensation and Governance Committee, on condition that
Jacques Aschenbroich’s term of office as a member of the Board
of Directors is renewed by the General Shareholders’ Meeting
called to approve the financial statements for the financial
year ending December 31, 2014, and that his term of office as
Chief Executive Officer is renewed by the Board of Directors
at the first meeting following this General Shareholders’
Meeting, to modify certain modalities of the non-competition
payment initially authorised by the Board of Directors held on
February 24, 2010 and approved by the General Shareholders’
Meeting of June 3, 2010 under its eleventh resolution, later
maintained as such without modification by the Board of
Directors held on February 24, 2011, upon recommendation of
the Appointment, Compensation and Governance Committee.
The non-competition payment was approved as a regulated
agreement referred to in Article L. 225-42-1 of the French
Commercial Code by the General Shareholders’ Meeting of
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May 26, 2015 under its fifth resolution. In addition, Jacques
Aschenbroich has been renewed as a member of the Board
of Directors by the abovementioned General Shareholders’
Meeting and as Chief Executive Officer by the first Board
of Directors’ meeting following this General Shareholders’
Meeting. The non-competition payment described above
therefore became effective following the Board of Directors’
meeting referred to above.
Should this non-competition clause be implemented by the
Company, Jacques Aschenbroich would be forbidden, for
12 months following the termination of his functions as Valeo’s
Chief Executive Officer, regardless of the reason, to collaborate
in any manner whatsoever with an automotive supplier or,
more generally, with any company that is a competitor to Valeo.
This clause, should it be implemented, would result in the
payment to Jacques Aschenbroich of a non-competition
payment amounting to 12 months of compensation (calculated
on the same basis as the compensation taken into account for
the calculation of the severance payment described above).
This amount would be paid in equal monthly instalments
throughout the period covered by the non-competition clause.
Should the Company decide to implement this non-competition
clause, the amount of the payment due in this respect would
be deducted from the amount of the severance payment.
Therefore, the maximum payment likely to be paid to the
Chief Executive Officer in respect of non-competition and/or
severance payment is equal to twice the annual compensation
(fixed and variable).
It is specified that the Board of Directors shall decide whether
or not the non-competition agreement will be upheld at the
time the Chief Executive Officer leaves, in particular when the
Chief Executive Officer leaves the Company to claim or after
having claimed his pension rights. The Company can always
release the beneficiary from its obligation not to compete and
can free the beneficiary from his non-competition obligation
(in which case the payment would not be due).
A table summarizing the Chief Executive Officer’s
non-competition payment scheme in force since May 26, 2015
and the previous non-competition payment commitment in
force until May 26, 2015 is attached as Schedule 2.
Given the fact that the Chief Executive Officer did not leave his
office during the financial year ending December 31, 2015, no
severance or non-competition payment is owed to the Chief
Executive Officer for this financial year.

Supplementary pension plan
The Board of Directors, at its meeting held on April 9, 2009,
decided to cause Jacques Aschenbroich to benefit from the
collective supplementary pension plan with defined benefits
applicable to all of the Valeo group’s senior executives (decision
implemented on October 20, 2009).To take into account the age
of Jacques Aschenbroich and the fact that he benefited from
no other supplementary pension plan, it was decided that a
five-year seniority would be attributed to Jacques Aschenbroich
as at the assumption of his duties.

The pension plan, which is not closed, has been effective since
January 1, 2010. It was approved as a regulated agreement
referred to in Article L. 225-38 of the French Commercial Code
by the General Shareholders’ Meeting of June 3, 2010 under
its twelfth resolution, later maintained as such without any
modification until February 21, 2012.
Upon proposal of the Appointment, Compensation and
Governance Committee, the Board of Directors, at its
meetings held on February 21, 2012 and January 23, 2014,
decided (i) to introduce a possibility of reversion in case of
death of a beneficiary who was still in activity, provided the
event occurred after the legal age of voluntary retirement
and (ii) to adjust the supplementary pension plan to bring
it in line with market practices. This adjustment, without
retroactive effect, consisted in taking into account in the
reference salary (calculated on the average of the last three
years) the basic fixed compensation and the portion of variable
compensation actually paid for the periods after February 1,
2014. The maximum amount of the supplementary pension
remains capped at 20% of the reference salary, which complies
with and is even lower than the overall limit recommended
by the AFEP-MEDEF Code (Article 23.2.6), which provides for an
overall limit of 45% of the fixed and variable compensation for
the reference period. All the Valeo group’s senior executives
benefited from this adjustment.
It is specified that the benefit of the supplementary pension
plan of the Chief Executive Officer requires nevertheless that
he ends his professional career within the Group.
Following the renewal of Jacques Aschenbroich’s term of
office as a member of the Board of Directors by the General
Shareholders’ Meeting of May 26, 2015 and as Chief Executive
Officer by the Board of Directors at the first meeting following
this General Shareholders’ Meeting, it was decided that the
supplementary pension plan that Jacques Aschenbroich benefits
would continue without modification.
As at December 31, 2015, the aggregated potential annual
entitlements of Jacques Aschenbroich amounted to €165,360
(annual pension which would be payable, valued as at
December 31, 2015).
As the Chief Executive Officer did not assert his entitlement
with regard to retirement in the course of the financial year
ending December 31, 2015, no amount is owed to him for
this financial year.

Benefits in kind
For the financial year ending December 31, 2015, the Chief
Executive Officer benefited from the following advantages:
a Company car, valued €7,235;

the garantie sociale des chefs et dirigeants d’entreprise


(“Social Guarantee for Business Heads and Executives”, an
unemployment insurance), valued at €7,401;

an annual contribution for supplementary health, life and

disability insurance, valued at €2,300.

2016 Notice of meeting – Valeo

41



Presentation of the proposed resolutions

Other components of compensation
The Chief Executive Officer is not entitled to receive any deferred
variable compensation, multi-year variable compensation,
allowance for taking office, or exceptional compensation.
Jacques Aschenbroich does not receive any attendance fees.
Furthermore, no option to purchase or to subscribe to shares
and no other long-term components of compensation were
given to the Chief Executive Officer during the financial year
ending December 31, 2015 (except performance shares as
previously specified in this report).
Consequently, shareholders are not asked to give an opinion
on these other components of compensation.
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As a result of the foregoing, shareholders are asked to give
a favourable opinion on the following components of the
compensation owed or awarded to Jacques Aschenbroich by
Valeo for the financial year ending December 31, 2015:
the amount of his fixed compensation;

the amount of his annual variable compensation;

the number and accounting valuation of performance shares

that were allotted to him in 2015;

the value of the benefits in kind (Company car, annual


contribution to the garantie sociale des chefs and dirigeants
d’entreprise insurance scheme and annual pension
contribution) he received;

the severance payment, the non-competition payment


and the benefit of the pension plan granted to him, it
being specified that no compensation in relation to those
compensation components was owed during the financial
year ending December 31, 2015.
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Summary tables of the components of compensation
for the Chairman of the Board of Directors and the Chief Executive
Officer submitted to the shareholders’ advisory vote
1. Components of the compensation owed or awarded by all of the Valeo group’s
companies for the year ending December 31, 2015, to Pascal Colombani, Chairman
of the Board of Directors
Compensation owed or awarded
for the financial year ended

Amount or accounting valuation
subject to a vote

Fixed compensation

€300,000

Shareholders’ opinion

Shareholders are asked to give a favourable opinion on the amount of
the fixed compensation owed to the Chairman of the Board of Directors
for the financial year ending December 31, 2015.

2. Components of the compensation owed or awarded by all of the Valeo group’s
companies for the financial year ending December 31, 2015, to Jacques Aschenbroich,
Chief Executive Officer of the Company
Compensation owed or awarded
for the financial year ended

Amount or accounting valuation
subject to a vote

Fixed compensation

€900,000

Shareholders are asked to give a favourable opinion on the amount
of the fixed compensation owed to the Chief Executive Officer for the
financial year ending December 31, 2015.

Annual variable compensation

€1,215,000

Shareholders are asked to give a favourable opinion on the amount of
variable annual compensation owed to the Chief Executive Officer for
the financial year ending December 31, 2015.

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

10,232 performance shares,
valued according to the IFRS
standards, at €118.74 each

Shareholders are asked to give a favourable opinion on the number
(10,232) and the accounting valuation (i.e. €118.74 each according
to IFRS standards) of the performance shares allotted to the Chief
Executive Officer for the financial year ending December 31, 2015.

Value of benefits of any kind

Company car, valued at €7,235

Shareholders are asked to give a favourable opinion on the valuation
of this benefit in kind granted to the Chief Executive Officer for the
financial year ending December 31, 2015.

Annual contribution to the
garantie sociale des chefs
et dirigeants d’entreprise
insurance scheme,
valued at €7,401

Shareholders are asked to give a favourable opinion on the valuation
of this benefit in kind granted to the Chief Executive Officer for the
financial year ending December 31, 2015.

Annual pension contribution,
valued at €2,300

Shareholders are asked to give a favourable opinion on the value of this
benefit in kind granted to the Chief Executive Officer for the financial
year ending December 31, 2015.

No compensation in relation
to those compensation
components was owed during
the financial year ending
December 31, 2015

Shareholders are asked to give a favourable opinion on the severance
payment, the non-competition payment and the benefit of the pension
plan granted to the Chief Executive Officer, it being specified that no
compensation in relation to those compensation components is owed
for the financial year ending December 31, 2015.
For information, in the context of the appointment of Jacques
Aschenbroich as Chairman of the Board of Directors unanimously
decided by the Board of Directors held on February 18, 2016 (Jacques
Aschenbroich having abstained to vote on such resolution), Jacques
Aschenbroich becoming Chairman and Chief Executive Officer of
Valeo following the decision of the Board of Directors of the same
day to combine the functions of Chairman of the Board of Directors
and Chief Executive Officer, the latter informed the Board of Directors
of his decision to renounce, upon his appointment, the benefit of his
severance payment which was renewed and amended as authorised
by the Board of Directors on February 24, 2015 and approved by the
General Shareholders’ Meeting on May 26, 2015.

Severance payment,
non-competition payment and
pension plan

Shareholders’ opinion
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Presentation of the proposed resolutions

Schedule 1
Summary table of the Chief Executive Officer’s severance payment
Severance payment scheme approved
by the General Shareholders’ Meeting
of June 8, 2011 and in force until May 26, 2015

Severance payment approved by the General Shareholders’ Meeting
of May 26, 2015 and in force since May 26, 2015
(until February 18, 2016)

Maximum amount
of severance
payment

Twice the annual compensation, as reflected in the calculation basis below.

Calculation basis
of severance
payment

Annual compensation (fixed and variable)
based on the average compensation (fixed and
variable) paid during the two financial years
preceding the year in which the termination
occurs.

Annual compensation (fixed and variable) based on the average
compensation (fixed and variable) paid during the three financial
years preceding the year in which the termination occurs.

Performance
criteria

payment at least twice in the three


payment of 50% of the average variable compensation over the


previous years of all or part of the variable
compensation;

three previous years;

achievement of a positive net income during the last financial year;

achievement of an operating margin in the
achievement of a ROCE exceeding 20% on average in the three


last financial year exceeding 3.6%;

previous years;

achievement of a gross margin in the last financial year exceeding 16%;

achievement of an order intake to original


equipment sales ratio exceeding an average
of 1.3 over the two previous financial years.

Methods of
calculation

achievement of an order intake to original equipment sales

ratio exceeding an average of 1.3 during the three previous
financial years.

The total amount payable as a severance payment will be calculated as follows:
if five criteria are achieved: Jacques Aschenbroich would receive 100% of the amounts concerned in event of

departure;
if four criteria are achieved: Jacques Aschenbroich would receive 80% of the amounts concerned in event of

departure;
if three criteria are achieved: Jacques Aschenbroich would receive 60% of the amounts concerned in event of

departure;
if two criteria are achieved: Jacques Aschenbroich would receive 40% of the amounts concerned in event of

departure;
if less than two criteria are achieved: Jacques Aschenbroich would receive 0% of the amounts concerned in event of

departure.
The Board of Directors would reduce by 20% the amount resulting from the above calculations if a major plan affecting
employment is implemented in the year preceding the date Jacques Aschenbroich’s term of office is terminated.

Payment

The severance payment would be paid as a lump sum within a
maximum of one month following the review by the Board of
Directors of the respect of the severance payment criteria.
The payment could only be attributed in the event of a
non-voluntary departure linked to a change in control or strategy
(except in the event of serious professional misconduct in
connection with his office).
The payment of severance payment is excluded if the Chief


Executive Officer elects to leave the Company in order to hold
another position or changes position within the same Group or
is able to benefit in the near future from pension rights.

Global limit to
the non-compete
payment and the
severance payment
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Presentation of the proposed resolutions

Schedule 2
Summary table of the Chief Executive Officer’s non-competition payment
Non-competition payment approved by the
General Shareholders’ Meeting of June 3, 2010
and in force until May 26, 2015

Non-competition payment approved by the General Shareholders’
Meeting of May 26, 2015 and in force since May 26, 2015

Object

Prohibition, for 12 months following the termination of his functions of Chief Executive Officer, regardless of the
reason, to collaborate in any manner whatsoever with an automotive supplier or, more generally, with any company
that is a competitor to Valeo.

Duration of the
obligation not
to compete

12 months from the termination of the functions as Chief Executive Officer.

Maximum amount
of non-competition
payment

12 months of compensation.

Calculation basis
of non-competition
payment

Average compensation (fixed and variable) paid
during the two financial years preceding the
financial year in which the termination occurs.

Payment

Amount paid in equal monthly instalments throughout the period covered by the non-competition clause.

Implementation
of the obligation

Prior decision of the Board of Directors required to decide whether or not the non-competition agreement will
be upheld at the time the Chief Executive Officer leaves, in particular when the Chief Executive Officer leaves the
Company to claim or after having claimed his pension rights.

Average compensation (fixed and variable) paid during the
three financial years preceding the financial year in which the
termination occurs.

Valeo could always release the Chief Executive Officer from his obligation not to compete.
Global limit to
the non-compete
payment and the
severance payment

Maximum amount due for severance payment (it being specified that the basis for calculating severance payment has
been amended as indicated in the table set forth in Schedule 1 above).
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PROPOSED
RESOLUTIONS
This text is a free translation from the French language and is supplied for information purpose. Only the original version in the French language
has legal force.

Ordinary Business
First resolution
(Approval of the unconsolidated financial
statements for the financial year ended
December 31, 2015)
The Shareholders, voting in accordance with the quorum and
majority rules applicable to ordinary shareholders’ meetings,
having reviewed the report of the Chairman of the Board of
Directors, the Board of Directors’ management report, the
Board of Directors’ report and the Statutory Auditors’ general
report, as well as the unconsolidated financial statements for
the financial year ended December 31, 2015, which include
the balance sheet, profit and loss statement and notes to the
financial statements, approved the unconsolidated financial
statements for the financial year ended December 31, 2015, as
presented, and all of the transactions reflected in these financial
statements and summarised in these reports, which show,
for this financial year, a profit amounting to €243,740,414.47.

Second resolution

(Approval of the consolidated financial
statements for the financial year ended
December 31, 2015)
The Shareholders, voting in accordance with the quorum and
majority rules applicable to ordinary shareholders’ meetings,
having reviewed the report of the Chairman of the Board of
Directors, the Board of Directors’ management report, including
the report on the management of the Group, the Board of
Directors’ report and the Statutory Auditors’ general report, as
well as the Company’s consolidated financial statements for
the financial year ended December 31, 2015, which include the
balance sheet, the profit and loss statement and the notes to
the financial statements, approved the consolidated financial
statements for the financial year ended December 31, 2015,
as presented, and all of the transactions reflected in these
financial statements and summarised in these reports.

Third resolution
(Allocation of earnings for the financial year ended December 31, 2015 and setting of dividend)
The Shareholders, voting in accordance with the quorum and majority rules applicable to ordinary shareholders’ meetings, acknowledged
that the financial statements for the financial year ended December 31, 2015 and approved at this Shareholders’ Meeting showed a
profit for the financial year of €243,740,414.47 and decided, at the proposal of the Board of Directors, to allocate said profit as follows:
Profit
Earnings previously retained
Distributable earnings
Allocation to dividends
New amount of retained earnings

€243,740,414.47
€1,493,648,515.74
€1,737,388, 930.21
€235,371,555.00 (1)
€1,502,017,375.21

(1) The total amount of the distribution referred to above is calculated based on the number of shares entitled to dividends as of December 31, 2015, i.e. 78,457,185 shares.
It is specified that if the number of shares entitled to dividends changes between January 1, 2016 and the ex-dividend date, depending in particular on the number of
treasury shares, as well as the final allotment of free shares and exercise of the options (if the beneficiary is entitled to a dividend in accordance with the provision of
the relevant plans), the total amount of the dividend would be adjusted accordingly and the amount allocated to retained earnings would be determined on the basis
of the amount of the dividend effectively paid.

The dividend was set at €3.00 (three euros) per share for each
of the shares entitled to dividends.
The ex-dividend date will be May 30, 2016 and dividend
payments will be made starting on June 1, 2016. It is specified
that if, at the time such dividends are paid, the Company
holds treasury shares, the sums corresponding to the unpaid
dividends in respect of these shares will be allocated to the
“retained earnings” account.
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When paid to shareholders who are individuals and tax
residents of France, this distributed dividend amounting to
€3.00 (three euros) per share will be eligible for the 40% tax
allowance provided for in Article 158-3-2° of the French Tax Code.
Furthermore, pursuant to the provisions of Article 117 quater
of the French Tax Code, dividends received are subject to a
mandatory non-definitive withholding tax, which constitutes
an advance for income tax purposes.

Proposed resolutions

Pursuant to the applicable laws, the Shareholders acknowledged that the dividends distributed over the last three financial years
prior to the financial year ended December 31, 2015 were as follows:
Number of shares entitled to
dividends

Dividend per share
(in €)

Total (in € million)

2012

76,980,278

1.50

115.4 (1)

2013

77,923,333

1.70

132.4 (1)

2014

77,767,218

2.20

172.1 (1)

Financial year

(1) Amounts eligible for the 40% tax allowance applying to individuals who are tax residents of France pursuant to Article 158-3-2° of the French Tax Code.

Fourth resolution

Seventh resolution

(Approval of agreements and undertakings
governed by Articles L. 225-38 et seq.
of the French Commercial Code)

(Appointment of Véronique Weill
as a Director)

The Shareholders, voting in accordance with the quorum and
majority rules applicable to ordinary shareholders’ meetings,
having reviewed the Board of Directors’ report and the Statutory
Auditors’ special report on agreements and undertakings
governed by Articles L. 225-38 et seq. of the French Commercial
Code, acknowledged that the Statutory Auditors had not been
advised of any new agreement or undertaking authorised
during the financial year ended December 31, 2015 and not
already approved at a Shareholders’ Meeting and approved
the special report.

Fifth resolution
(Approval of an undertaking governed
by Article L. 225-42-1 of the French
Commercial Code regarding
Jacques Aschenbroich)
The Shareholders, voting in accordance with the quorum and
majority rules applicable to ordinary shareholders’ meetings,
having reviewed the Board of Directors’ report and the Statutory
Auditors’ special report on agreements and undertakings
governed by Articles L. 225-38 and L. 225-40 to L. 225-42-1 of
the French Commercial Code, acknowledged the conclusions
of the Statutory Auditors’ special report and approved the
undertaking governed by Article L. 225-42-1 of the French
Commercial Code referred to therein and regarding Jacques
Aschenbroich.

Sixth resolution
(Appointment of Mari-Noëlle Jégo-Laveissière
as a Director)
The Shareholders, voting in accordance with the quorum and
majority rules applicable to ordinary shareholders’ meetings,
having reviewed the Board of Directors’ report, appointed
Mari-Noëlle Jégo-Laveissière as a Director of the Company for a
period of four (4) years ending at the close of the Shareholders’
Meeting called to approve the financial statements for the
financial year ending December 31, 2019.

The Shareholders, voting in accordance with the quorum and
majority rules applicable to ordinary shareholders’ meetings,
having reviewed the Board of Directors’ report, appointed
Véronique Weill as a Director of the Company for a period of
four (4) years ending at the close of the Shareholders’ Meeting
called to approve the financial statements for the financial
year ending December 31, 2019.

Eighth resolution
(Re-appointment of Thierry Moulonguet
as a Director)
The Shareholders, voting in accordance with the quorum
and majority rules applicable to ordinary shareholders’
meetings, having reviewed the Board of Directors’ report and
acknowledged that the term of office of Thierry Moulonguet
was to expire on the Meeting date, decided to renew his
appointment for a further period of four (4) years ending at
the close of the Shareholders’ Meeting called to approve the
financial statements for the financial year ending December 31,
2019.

Ninth resolution
(Re-appointment of Georges Pauget
as a Director)
The Shareholders, voting in accordance with the quorum
and majority rules applicable to ordinary shareholders’
meetings, having reviewed the Board of Directors’ report and
acknowledged that the term of office of Georges Pauget was to
expire on the Meeting date, decided to renew his appointment
for a further period of four (4) years ending at the close of
the Shareholders’ Meeting called to approve the financial
statements for the financial year ending December 31, 2019.
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Proposed resolutions

Tenth resolution

Fourteenth resolution

(Re-appointment of Ulrike Steinhorst
as a Director)

(Re-appointment of Auditex as an Alternate
Statutory Auditor)

The Shareholders, voting in accordance with the quorum
and majority rules applicable to ordinary shareholders’
meetings, having reviewed the Board of Directors’ report and
acknowledged that the term of office of Ulrike Steinhorst was to
expire on the Meeting date, decided to renew her appointment
for a further period of four (4) years ending at the close of
the Shareholders’ Meeting called to approve the financial
statements for the financial year ending December 31, 2019.

The Shareholders, voting in accordance with the quorum
and majority rules applicable to ordinary shareholders’
meetings, having reviewed the Board of Directors’ report and
acknowledged that the term of appointment of Auditex as an
Alternate Statutory Auditor was to expire on the Meeting date,
decided to renew said appointment for a further period of six
(6) financial years ending at the close of the Shareholders’
Meeting called to approve the financial statements for the
financial year ending December 31, 2021.

Eleventh resolution
(Decision on the annual amount
of the Director fees)
The Shareholders, voting in accordance with the quorum and
majority rules applicable to ordinary shareholders’ meetings,
having reviewed the Board of Directors’ report, set the annual
amount of Director fees allocated to the Board of Directors for
financial year 2016 and all subsequent financial years until a
new decision is made on the matter at €1,100,000.

Twelfth resolution
(Re-appointment of Ernst & Young et Autres
as a Principal Statutory Auditor)
The Shareholders, voting in accordance with the quorum
and majority rules applicable to ordinary shareholders’
meetings, having reviewed the Board of Directors’ report
and acknowledged that the term of appointment of Ernst &
Young et Autres as a Principal Statutory Auditor was to expire
on the Meeting date, decided to renew said appointment for
a further period of six (6) financial years ending at the close
of the Shareholders’ Meeting called to approve the financial
statements for the financial year ending December 31, 2021.

Thirteenth resolution
(Re-appointment of Mazars as a Principal
Statutory Auditor)
The Shareholders, voting in accordance with the quorum
and majority rules applicable to ordinary shareholders’
meetings, having reviewed the Board of Directors’ report
and acknowledged that the term of appointment of Mazars
as a Principal Statutory Auditor was to expire on the Meeting
date, decided to renew said appointment for a further period of
six (6) financial years ending at the close of the Shareholders’
Meeting called to approve the financial statements for the
financial year ending December 31, 2021.
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Fifteenth resolution
(Appointment of Jean-Maurice El Nouchi
as an Alternate Statutory Auditor)
The Shareholders, voting in accordance with the quorum
and majority rules applicable to ordinary shareholders’
meetings, having reviewed the Board of Directors’ report
and acknowledged that the term of appointment of Philippe
Castagnac as an Alternate Statutory Auditor was to expire on
the Meeting date, decided to appoint Jean-Maurice El Nouchi
as an Alternate Statutory Auditor for a period of six (6) financial
years ending at the close of the Shareholders’ Meeting called
to approve the financial statements for the financial year
ending December 31, 2021.

Sixteenth resolution
(Opinion on the compensation components
owed or awarded to Pascal Colombani,
regarding his duties as Chairman of the
Board of Directors, for the financial year
ended December 31, 2015)
The Shareholders, consulted in accordance with the
recommendation set out in Article 24.3 of the Afep-Medef
code of corporate governance revised in November 2015,
the Company’s official corporate governance code pursuant
to Article L. 225-37 of the French Commercial Code, voting in
accordance with the quorum and majority rules applicable to
ordinary shareholders’ meetings, issued a favourable opinion
on the compensation components owed or awarded to Pascal
Colombani for the financial year ended December 31, 2015, as
presented in the special report of the Board of Directors for the
Shareholders’ Meeting on compensation components owed
or awarded to individual corporate officers by Valeo group
companies for the financial year ended December 31, 2015.

Proposed resolutions

Seventeenth resolution
(Opinion on the compensation components
owed or awarded to Jacques Aschenbroich,
regarding his duties as Chief Executive
Officer, for the financial year ended
December 31, 2015)
The Shareholders, consulted in accordance with the
recommendation set out in Article 24.3 of the Afep-Medef
code of corporate governance revised in November 2015,
the Company’s official corporate governance code pursuant
to Article L. 225-37 of the French Commercial Code, voting in
accordance with the quorum and majority rules applicable to
ordinary shareholders’ meetings, issued a favourable opinion
on the compensation components owed or awarded to Jacques
Aschenbroich for the financial year ended December 31, 2015,
as presented in the special report of the Board of Directors
for the Shareholders’ Meeting on compensation components
owed or awarded to individual corporate officers by Valeo group
companies for the financial year ended December 31, 2015.

Eighteenth resolution
(Authorisation to be granted to the Board of
Directors to carry out transactions
on the Company’s shares)
The Shareholders, voting in accordance with the quorum and
majority rules applicable to ordinary shareholders’ meetings,
having reviewed the Board of Directors’ report and the
information provided in the description of the programme
prepared in accordance with Articles 241-1 et seq. of the General
Regulations of the Autorité des marchés financiers (AMF), the
French markets authority;
1. authorised the Board of Directors, in accordance with
Articles L. 225-209 et seq. of the French Commercial Code,
European regulations, the AMF General Regulations and
any other provisions as may be applicable in the future,
to purchase or arrange for the purchase of shares in the
Company for the purpose of:
the implementation of any stock option plan enabling its


beneficiaries (in particular, any employee or corporate
officer of the Company or of any company or entity that is
related to the Company in accordance with the provisions
of Article L. 225-180 of the French Commercial Code, or
any other beneficiary that could, in compliance with the
applicable laws, be entitled to such options) to acquire,
in return for payment or by all means, Company’s shares
under the terms of Articles L. 225-177 et seq. of the French
Commercial Code, or other similar plan, or

the allotment of free shares under the terms of Article


L. 225-197-1 et seq. of the French Commercial Code,
in particular, to any employee of the Company or of
companies or entities that are related to the Company in
accordance with the provisions of Article L. 225-197-2 of
the French Commercial Code, to any corporate officer of

the Company or of companies or entities that are related
to the Company in accordance with the provisions of
Article L. 225-197-1-II of the French Commercial Code, or
to any other beneficiary authorised by law to be granted
such shares, or
the allotment or sale of shares to employees as part of


their involvement in the performance and the growth of
the Company or pursuant to a Company or Group employee
savings plan (or similar plan) in accordance with the
applicable laws, in particular Articles L. 3332-1 et seq. of
the French Employment Code, or

in general, to comply with obligations with respect to stock


option plans or other allocations of shares to employees or
corporate officers of the issuer or of a related company, or

the delivery of shares upon the exercise of rights

attached to securities giving access to the share capital
by redemption, conversion, exchange, presentation of a
warrant or any other means, or

the retention of a number of shares representing no


more than 5% of the Company’s share capital in order
to ultimately deliver them (as exchange consideration,
payment or other) in connection with external growth
transactions, mergers, spin-offs or contributions, or

the cancellation of all or part of the shares so acquired,


in compliance with the provisions of Article L. 225-209(2)
of the French Commercial Code and pursuant to the
authorisation to reduce the Company’s share capital
granted at the Extraordinary Shareholders’ Meeting of
May 26, 2015 (nineteenth resolution) or any subsequent
resolution for the same purpose, or

market-making in the secondary market or maintenance


of the liquidity of Valeo shares through an investment
services provider acting independently and without being
influenced by the Company, pursuant to a liquidity contract
compliant with the ethical code recognised by the AMF, or

carrying out any market practice that is or may become

authorised by the AMF;

2. decided that this programme is also intended to allow
the Company to carry out any transactions on its shares
for any other purpose that is or may be authorised in
the future by the applicable laws and regulations. In this
case, the Company will inform its shareholders by way of
a press release;
3. decided that the total number of shares purchased by
the Company during the share buyback programme may
not exceed 10% of the shares composing the Company’s
share capital at any time; this percentage is to be applied
to a share capital adjusted to reflect transactions affecting
the share capital subsequent to this Shareholders’
Meeting, it being specified that (i) in accordance with
Article L. 225-209 of the French Commercial Code, where
shares are bought back to increase liquidity pursuant
to the AMF General Regulations, the number of shares
taken into account for purposes of calculating the
above-mentioned 10% maximum limit will be equal to
the number of shares purchased, after deduction of the
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Proposed resolutions

number of shares sold during the authorisation period;
and (ii) the number of shares acquired in view of their
retention and future delivery in connection with external
growth transactions, mergers, spin-offs or contributions
may not exceed 5% of the Company’s share capital;
4. decided that acquisitions, sales, transfers, deliveries
or exchanges of shares may be carried out in one or
more instalments, by any means authorised or that
may become authorised by the regulations in force
and in particular through acquisitions or sales on the
stock exchange or over-the-counter, including block
purchases or sales (with no limit on the portion of the
share buyback programme that may be carried out by
this means), by public tender offer or public exchange
offer, through repurchase agreements, the use of options
or other derivative financial instruments whether traded
on regulated markets or through multilateral trading
systems, via a systematic internaliser or over the
counter, in any case, either directly or indirectly through
an investment services provider;
5. decided that the Board of Directors will be entitled to
determine the appropriate time to carry out these
transactions, within the limits set out by the applicable
laws and regulations. However, without prior consent
from the Shareholders, the Board of Directors may not
use this authorisation following the submission by a
third party of a preliminary public tender offer for the
shares of the Company and until the end of the offer
period;
6. decided that (i) the maximum share purchase price
under this resolution will be €210 per share or €70 per
share in the event of the approval of the nineteenth
resolution and, (ii) in accordance with the provisions of
Article R. 225-151 of the French Commercial Code, the
maximum aggregated amount allotted to the share
buyback programme set out in this resolution will
amount to €1,668,713,340;
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7. delegated to the Board of Directors, with powers to
sub-delegate under the conditions set out by the
applicable laws, powers to adjust the aforementioned
maximum purchase price in the event of a change in
the par value of the share, share capital increase by
incorporation of reserves, allotment of free shares, stock
split or reverse stock split, distribution of reserves or of
any other assets, amortisation of capital or any other
transaction affecting shareholders’ equity, so as to take
account of the impact of such transactions on the value
of the shares;
8. granted full powers to the Board of Directors, with powers
to sub-delegate under the conditions set out by law, to
decide and to implement the present authorisation and,
if necessary, to specify the conditions and determine the
terms thereof, to carry out the share buyback programme
and, in particular, to place share market orders, enter
into any agreement, allocate or reallocate the purchased
shares to the various objectives pursued in accordance
with the applicable laws and regulations, establish the
terms and conditions pursuant to which, if applicable,
the rights of the holders of securities, free shares or
options will be preserved, in accordance with applicable
legal, regulatory or contractual provisions, make any
declarations to the AMF or any other competent authority
and to carry out any other formalities and generally do
all that is necessary in order to implement the present
authorisation; and
9. set the term of validity of this authorisation at eighteen
months as from the date of this Shareholders’ Meeting
and acknowledged that, as of the same date, it cancels
any unused portion of the authorisation granted at
the Shareholders’ Meeting of May 26, 2015 (twelfth
resolution).

Proposed resolutions

Extraordinary business
Nineteenth resolution
(Division by three (3) of the unitary
par value of the Company’s shares;
delegation of powers to the Board
of Directors and corresponding amendment
of the Articles of Association)
The Shareholders, voting in accordance with the quorum
and majority rules applicable to extraordinary shareholders’
meetings, having reviewed the Board of Directors’ report and
acknowledged the fact that the par value of the Company’s
share corresponds to the amount of the share capital divided
by the total number of issued shares:
1. decided to divide the par value of each of the Company’s
shares by three (3), thus reducing it from an amount of
three euros (€3) per share to one euro (€1) per share;
the share capital amount will remain unchanged;
2. decided that each share of a par value of three euros
(€3) existing on the effective date of the division of the
par value will automatically be exchanged for three (3)
new shares of a par value of one euro (€1);
3. acknowledged that the division of the par value and
exchange of existing shares for new shares will not
affect the rights attached to such shares as provided by
the Company’s Articles of Association and by law: the
new shares will retain the same rights as those for which
they are exchanged, including any double voting rights,
it being understood, for those shares in the process of
gaining double voting rights, that the four (4) year time
frame will commence on the date of registration in the
name of the holder of the shares for which the new
shares are exchanged;
4. delegated full powers to the Board of Directors, with the
power to sub-delegate under the conditions set by law, to:
organise and carry out the division of the par value of the


shares and set the effective date, which must be later
than the payment date of the dividend for the financial
year ended December 31, 2015,

determine the precise number of new shares to be issued

depending on the number of shares comprising the share
capital on the effective date of the division and manage
the exchange of new shares for these shares,

make all adjustments as may be necessary as a result of


the division of the par value, including (i) any adjustments
to the number of shares to be obtained by the beneficiaries
of share subscription or purchase options allocated prior
to the division and the exercise price of those options,
(ii) any adjustments to the number of shares allocated free
of charge prior to the division (free shares or performance-

related free shares) and (iii) any automatic adjustments
as may be necessary with respect to the Company’s share
buyback programme,
make the corresponding amendments to (i) Article 6


(Share capital) with respect to the share capital amount
and total number of shares and (ii) Article 14 (Directors’
term of office – Age limit – Conditions – Compensation)
with respect to the number of shares to be held by each
Director,

carry out all actions and complete all formalities and

filings as may be necessary as a result of this decision, and

in general, take all necessary or useful steps to implement

this resolution.

Twentieth resolution
(Authorisation to the Board of Directors
to carry out allocations of free shares
(existing or to be issued) to the employees
or corporate officers of the Group or certain
employees or corporate officers, with
cancellation of the shareholders’ preferential
subscription right)
The Shareholders, voting in accordance with the quorum
and majority rules applicable to extraordinary shareholders’
meetings, having reviewed the Board of Directors’ report and
the Statutory Auditors’ special report:
1. authorised the Board of Directors, acting in accordance
with Articles L. 225-197-1 et seq. of the French
Commercial Code, with the power to sub-delegate such
authority within the limits set by law, to carry out, in one
or more instalments, allocations of free shares, whether
existing or to be issued, to individual beneficiaries or
to categories of beneficiaries to be determined by the
Board of Directors from among the employees of the
Company or companies or groups affiliated with the
Company under the conditions provided for in Article
L. 225-197-2 of the French Commercial Code or among
the corporate officers of the Company or companies or
groups affiliated therewith and meeting the conditions
set forth in Article L. 225-197-1-II of the same Code, under
the conditions defined below;
2. decided that the total number of existing shares or shares
to be issued pursuant to this authorisation (i) may not
exceed 1,300,000 shares or 3,467,000 shares in the event
of the approval of the nineteenth resolution and (ii) may
not represent more than 10% of the share capital on the
date of the Board of Directors’ decision; as applicable,
any shares to be issued as a result of the adjustments to
be made to protect the rights of the beneficiaries of free
shares will not be included in this limit;
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3. decided that the total number of existing shares or shares
to be issued pursuant to this authorisation for corporate
officers of the Company may not exceed 65,000 shares
(corresponding to approximately 0.08% of the Company’s
share capital as at March 24, 2016) or 195,000 shares in
the event of the approval of the nineteenth resolution, on
the date of the Board of Director’s decision; as applicable,
any shares to be issued as a result of the adjustments to
be made to protect the rights of the beneficiaries of free
shares will not be included in this limit;
4. decided that the allocations of shares to the beneficiaries
will become final after a minimum vesting period of
three years, it being understood that the allocations will
become final before the expiry of the vesting period and
that the shares may be transferred without restriction in
the event that the beneficiary should become disabled
(second or third category as defined in Article L. 341-4 of
the French Social Security Code or foreign equivalent); the
Shareholders further authorised the Board of Directors to
set or not to set an obligation for the beneficiaries to
retain the shares after the expiry of the vesting period;
5. decided, with respect to those shares allocated free
of charge to corporate officers, that the finalisation
of the acquisition will be subject to the fulfilment
of performance conditions to be set by the Board of
Directors;
6. granted full powers to the Board of Directors, with the
power to sub-delegate within the limits set by law, to
implement this authorisation and in particular to:
determine if the shares to be allocated free of charge are

existing and/or to be issued and, as applicable, amend that
determination prior to the final allocation of the shares,

select the beneficiaries or category(ies) of beneficiaries


of the allocations of shares from among the employees
and corporate officers of the Company and companies or
groups affiliated therewith and the number of shares to
be allocated to those beneficiaries,

set the conditions and, as applicable, the criteria for


allocating shares, including the minimum vesting period
and, if any, the retention period applicable to each
beneficiary, under the conditions set forth above, it being
understood, with respect to the free shares allocated to
corporate officers, that the Board of Directors must either
(a) decide that the free shares may not be transferred
by the beneficiary until the end of his/her term of
appointment or (b) set the number of free shares that
must be retained in registered form until the end of the
beneficiary’s term of appointment,
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provide for an option to suspend allocation rights on a

temporary basis,

make an official record of the final allocation dates and,


as applicable, the dates from which the shares may be
transferred without restriction, taking into account legal
limits,

set the date upon which newly issued shares will bear

dividends,

register the free shares in an account under the name


of the holder, stating whether any retention period is
applicable and, if so, for how long; terminate the retention
period,

where new shares are issued and as applicable, deduct


any amounts necessary for paying up the shares from
the reserves, profits or issue premiums, make an official
record of any rights issues undertaken pursuant to this
authorisation, make any corresponding amendments to
the Articles of Association and, in general, take all actions
and complete all formalities as may be necessary;

7. decided that the Company may make any applicable
adjustments to the number of shares allocated free of
charge in order to protect beneficiaries’ rights in the event
of any transactions carried out on the Company’s shares,
including any change to the par value, capital increase by
incorporation of reserves, allocation of free shares, issue
of new shares with preferential subscription rights for
existing shareholders, stock split or reverse stock split,
distribution of reserves, issue premiums or any other
assets, amortisation of capital, change to the distribution
of profits due to the creation of preference shares or any
other transaction affecting the equity or share capital
(including a public tender offer and/or change of control),
it being understood that any shares allocated pursuant to
these adjustments will have the same official allocation
date as the shares that were initially allocated;
8. recognised that, in the event of an issue of new shares to
be allocated free of charge and as the share allocations
become final, this authorisation will constitute a share
capital increase by incorporation of reserves, profits or
issue premiums for the beneficiaries of said shares, with
cancellation of the shareholders’ preferential subscription
rights;
9. acknowledged that, if the Board of Directors were to use
this authorisation, it must notify the Shareholders each year
at the Ordinary Shareholders’ Meeting of any transactions
carried out pursuant to Articles L. 225-197-1 to L. 225-197-3
of the French Commercial Code under the conditions set
forth in Article L. 225-197-4 of the same Code;

Proposed resolutions

10. acknowledged that this authorisation cancels any
unused portion of any previous resolutions authorising
the Board of Directors to carry out allocations of free
shares (existing or to be issued) to the employees and
corporate officers of the Group or to certain employees

and corporate officers, pursuant to the provisions of
Articles L. 225-197-1 et seq. of the French Commercial
Code, effective as of the Meeting date;
11. decided that this authorisation will remain valid for a
period of twenty-six months as of the Meeting date.

Twenty-first resolution
(Decision on an age limit for Directors – amendment of Article 14.3 of the Articles of Association)
The Shareholders, voting in accordance with the quorum and majority rules applicable to extraordinary shareholders’ meetings,
having reviewed the Board of Directors’ report, decided to amend Article 14.3 of the Company’s Articles of Association as follows
(the remainder of Article 14 will remain unchanged):
Previous wording

New wording

“Article 14. – Directors’ term of office – Age limit –
Conditions – Compensation

“Article 14. – Directors’ term of office – Age limit –
Conditions – Compensation

3. No individual who is more than 70 years of age may be 3. No individual may be appointed or re-appointed as a member
appointed a member of the Board of Directors if his/her
of the Board of Directors if he or she has reached or will
appointment results in more than one-third of the members
reach 70 years of age during the financial year of his or her
of the Board of Directors being over 70 years of age. This age
appointment or re-appointment. This age limit shall apply to
limit shall apply to the permanent representatives of legal
the permanent representatives of legal entities that serve
entities that serve as Directors.»
as Directors.»

Twenty-second resolution
(Extension of the age limit applicable to the Chief Executive Officer and any Vice-Chief Executive
Officers – amendment of Article 18.7 of the Articles of Association)
The Shareholders, voting in accordance with the quorum and majority rules applicable to extraordinary shareholders’ meetings,
having reviewed the Board of Directors’ report, decided to amend Article 18.7 of the Company’s Articles of Association as follows
(the remainder of Article 18 will remain unchanged):
Previous wording

New wording

“Article 18. – General Management

“Article 18. – General Management

7. The duties of the Chief Executive Officer and Vice-Chief 7. The term of office of the Chief Executive Officer and any
Executive Officers shall end no later than upon adjournment of
Vice-Chief Executive Officers must terminate, at the latest,
the Shareholders’ Meeting reviewing the financial statements
at the end of the Shareholders’ Meeting called to review the
of the fiscal year during which they reach the age of 65.»
financial statements for the financial year during which he
or she reaches the age of 68.»
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Proposed resolutions

Twenty-third resolution
(Compliance of the Articles of Association with the new wording of Articles L. 225-38 and
L. 225-39 of the French Commercial Code deriving from Ordinance No. 2014-863 of July 31, 2014 –
amendment of Article 19 of the Articles of Association)
The Shareholders, voting in accordance with the quorum and majority rules applicable to extraordinary shareholders’ meetings,
having reviewed the Board of Directors’ report, decided to amend Article 19 of the Company’s Articles of Association as follows:
Previous wording

“Article 19. – Regulated agreements

New wording

“Article 19. – Regulated agreements

[no changes to paragraph 1]

[no changes to paragraph 1]

[no changes to paragraph 2]

[no changes to paragraph 2]

The provisions of the two paragraphs above do not apply to
agreements entered into in the ordinary course of business and
on arms’ length terms, which shall be subject to the procedure
set forth in Article L. 225-39 of the French Commercial Code.»

The prior authorisation granted by the Board of Directors must be
substantiated, stating the benefit to be gained by the Company
in entering into the agreement, including the financial terms
relating thereto.
The provisions of the previous three paragraphs shall not apply
to agreements entered into in the ordinary course of business
and at arm’s length terms or between two companies of which
one directly or indirectly owns the full share capital of the other
after deduction of the minimum number of shares necessary
to meet the requirements of Article 1832 of the French Civil
Code or Articles L. 225-1 and L. 226-1 of the French Commercial
Code, as applicable.»

Twenty-fourth resolution
(Powers to complete formalities)
The Shareholders, voting in accordance with the quorum and majority rules applicable to extraordinary shareholders’ meetings,
granted full powers to the bearer of an original or copy of these minutes or an extract therefrom to complete all filings and
formalities as may be required by law.
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COMPOSITION OF THE BOARD
OF DIRECTORS DURING THE YEAR
ENDING DECEMBER 31, 2015
At the beginning of 2015, the Board of Directors comprised
12 members: Jacques Aschenbroich, Gérard Blanc, Daniel Camus,
Pascal Colombani, Jérôme Contamine, Sophie Dutordoir, Michel
de Fabiani, Michael Jay, Noëlle Lenoir, Thierry Moulonguet,
Georges Pauget and Ulrike Steinhorst.
At its meeting on January 22, 2015, the Board of Directors, acting
on the recommendation of the Appointment, Compensation
& Governance Committee, decided to ask the Shareholders’
Meeting of May 26, 2015 called to approve the 2014 financial
statements to renew the directorships of Jacques Aschenbroich,
Pascal Colombani and Michel de Fabiani. Furthermore, at its
meeting on April 23, 2015, the Board of Directors, acting on
the recommendation of the Appointment, Compensation
& Governance Committee, decided, following Michael Jay’s
resignation from his directorship, to appoint C. Maury Devine
as a director for the remainder of Michael Jay’s term of office,
to expire at the close of the Shareholders’ Meeting called
to approve the financial statements for the year ending
December 31, 2016.

The changes and renewals in the composition of the Board
of Directors decided at the Board of Directors’ meeting of
April 23, 2015 and at the Shareholders’ Meeting of May 26, 2015
are summarized below:
Director

Changes and renewals in the composition
of the Board of Directors

Jacques
Aschenbroich

Reappointed for a period of four years

Pascal
Colombani

Reappointed for a period of four years

C. Maury
Devine

Ratification of the appointment of
C. Maury Devine as director, to replace Michael
Jay, for the remainder of Michael Jay's term of
office, to expire at the Shareholders' Meeting
called to approve the financial statements for
the year ending December 31, 2016

Michel
de Fabiani

Reappointed for a period of four years

Following the renewal of the directorships of Jacques Aschenbroich,
Pascal Colombani and Michel de Fabiani at the Shareholders’
Meeting of May 26, 2015, and the ratification of the appointment
of C. Maury Devine as director by this meeting, to replace Michael
Jay, the Board of Directors therefore comprises the following
12 members: Jacques Aschenbroich, Gérard Blanc, Daniel Camus,
Pascal Colombani, Jérôme Contamine, C. Maury Devine,
Sophie Dutordoir, Michel de Fabiani, Noëlle Lenoir,
Thierry Moulonguet, Georges Pauget and Ulrike Steinhorst.
The composition of the Board of Directors remained unchanged
at December 31, 2015.
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Composition of the Board of Directors during the year ending December 31, 2015

Pascal Colombani

Number of shares held: 600

Chairman of the Board of Directors
(until February 18, 2016)
Honorary Chairman (since February 18, 2016)

First appointed: 05/21/2007

French
Age: 70

Valeo
43, rue Bayen
75017 Paris

Start of current term of office: 05/26/2015
End of directorship: Shareholders’ Meeting
called to approve the 2018 financial statements

Main position held outside the Company in 2015

Experience

Senior Advisor, J.P. Morgan Chase and A.T. Kearney


Pascal Colombani was Chairman of the Board of Directors
until February 18, 2016 and is a director of Valeo.

Other directorships and positions held in companies
other than Valeo subsidiaries in 2015
Chairman, TII Stratégies SAS

Chairman of the Board of Directors, Noordzee Helikopters

Vlaanderen (NHV) (Belgium)
Director, Alstom SA t (Chairman of the Ethics and Governance

Committee and member of the Audit Committee), Technip SA t
(Chairman of the Strategy Committee and member of the
Audit Committee)
Member of the Supervisory Board of SIACI Saint-Honoré

Chairman of the Advisory Board, A.T. Kearney Paris

Member of the European Advisory Board, J.P. Morgan Chase

Member, French Academy of Technology (Académie des

Technologies)
Vice-President, Conseil Stratégique de la Recherche (a research

advisory board set up by the French government – CSR)
Member, AFEP-MEDEF High Committee on Corporate

Governance (Haut Comité de Gouvernement d’Entreprise
AFEP-MEDEF)
Other directorships and positions
previously held in companies other than
Valeo subsidiaries during the past five years
Director, British Energy Group Plc, Energy Solutions Inc, Rhodia SA

Senior Advisor, Detroyat et Associés, Arjil Banque


He is a member of the French Academy of Technology
(Académie des Technologies) and of the European Advisory
Board of J.P. Morgan Chase, and Vice-President of the
Conseil Stratégique de la Recherche (CSR). He is Chairman
of the Advisory Board of A.T. Kearney Paris, Chairman of TII
Stratégies SAS and Noordzee Helikopters Vlaanderen (NHV)
and a director of Alstom SA and Technip SA. He is also a
member of the AFEP-MEDEF High Committee on Corporate
Governance (Haut Comité de Gouvernement d'Entreprise
AFEP-MEDEF).
In January 2000, he was appointed Managing Director of the
French Alternative Energies and Atomic Energy Commission
(Commissariat à l'Énergie Atomique – CEA), a post that he held
until December 2002. The instigator of the restructuring of
CEA’s industrial holdings and of the creation of Areva in 2000,
he chaired the Supervisory Board of Areva until May 2003.
Between 1997 and 1999, he was the Director of Technology
at the French Ministry for Research.
Pascal Colombani spent close to 20 years (1978-1997) at
Schlumberger in various management positions, in Europe
and in the United States, before becoming Chairman of its
Japanese subsidiary in Tokyo.
He has also notably served as a director at EDF, France Telecom,
British Energy Group Plc, Rhodia SA and Energy Solutions Inc.,
and was Senior Advisor at both Detroyat et Associés and
Arjil Banque.
Pascal Colombani is a graduate of École normale supérieure
de Saint-Cloud, is an associate professor in sciences (agrégé
de physique) and has a doctorate in physics.
t Listed company (for directorships and positions currently held).
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Composition of the Board of Directors during the year ending December 31, 2015

Jacques Aschenbroich

Number of shares held: 231,240(1)

Chief Executive Officer until February 18, 2016
and Chairman and Chief Executive
Officer since that date

First appointed: 03/20/2009

French
Age: 61

Valeo
43, rue Bayen
75017 Paris

Start of current term of office: 05/26/2015
End of current term of office:
Shareholders’ Meeting called to approve
the 2018 financial statements

Main position held outside the Company in 2015

Experience

Chairman, Valeo Finance, Valeo SpA (Italy), Valeo (UK) Limited


Jacques Aschenbroich was Chief Executive Officer until
February 18, 2016 and is Chairman and Chief Executive Officer
since that date. He is also a director of Valeo.

(United Kingdom)
Other directorships and positions held in companies
other than Valeo subsidiaries in 2015
Chairman of the Board of Directors, École nationale supérieure

des Mines ParisTech
Director, Veolia


t (member of the Audit Committee and
Chairman of the Innovation and Sustainable Development
Research Committee)

Other directorships and positions
previously held in companies other than
Valeo subsidiaries during the past five years

-

He is Chairman of the Board of Directors of École nationale
supérieure des Mines ParisTech and a director of Veolia. He
is also the Chairman of Valeo Finance, Valeo SpA (Italy) and
Valeo (UK) Limited (United Kingdom). He was also a director
of Valeo Service España, SA (Spain) until March 23, 2014 and
President of Valeo Service until April 15, 2013.
He held several positions in the French administration and
served the Prime Minister's office in 1987 and 1988. He
then pursued an industrial career in the Saint-Gobain group
from 1988 to 2008. After having managed subsidiaries in
Brazil and Germany, he became Managing Director of the
Flat Glass division of Compagnie de Saint-Gobain and went
on to become Chairman of Saint-Gobain Vitrage in 1996. As
Senior Vice-President of Compagnie de Saint-Gobain from
October 2001 to December 2008, he managed the flat glass
and high-performance materials sectors as from January
2007 and, as the Vice-Chairman of Saint-Gobain Corporation
and General Delegate to the United States and Canada, he
directed the operations of the group in the United States as
from September 1, 2007.
He was also a director of Esso SAF until June 2009.
Jacques Aschenbroich graduated in engineering from École
des Mines.
(1)	At March 24, 2016, Jacques Aschenbroich held 231,240 shares.
At December 31, 2015, he held 177,760 shares.
t Listed company (for directorships and positions currently held).
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Composition of the Board of Directors during the year ending December 31, 2015

Gérard Blanc

Number of shares held: 500

Independent director
Member of the Strategy Committee

First appointed: 05/21/2007

French
Age: 73

End of current term of office:
Shareholders’ Meeting called to approve
the 2016 financial statements

Main position held outside the Company in 2015

Experience

Chairman and CEO, Marignac Gestion SAS


Gérard Blanc is Chairman and CEO of Marignac Gestion SAS
and a director of Sogeclair.

Other directorships and positions held in companies
other than Valeo subsidiaries in 2015
Director, Sogeclair


t (Chairman of the Compensation

Committee)
Other directorships and positions
previously held in companies other than
Valeo subsidiaries during the past five years

-
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Earlier in his career he served as Executive Vice-President
of Programs at Airbus until 2003 when he was appointed
Executive Vice-President of Operations, a position he held
until 2005.
Gérard Blanc is a graduate of HEC business school in Paris.

t Listed company (for directorships and positions currently held).

Composition of the Board of Directors during the year ending December 31, 2015

Daniel Camus

Number of shares held: 500

Independent director
Chairman of the Audit & Risks Committee

First appointed: 05/17/2006

French and
Canadian
Age: 63

The Global Fund
Chemin de Blandonnet 8
1214 Vernier, Switzerland

Start of current term of office: 05/21/2014
End of current term of office:
Shareholders’ Meeting called to approve
the 2017 financial statements

Main position held outside the Company in 2015

Experience

Chief Financial Officer, The Global Fund


Daniel Camus is Chief Financial Officer of The Global Fund
and Senior Advisor of Roland Berger Strategy Consultants
(Germany). He is also a member of the Supervisory Board
of SGL Group SE (Germany) and a member of the Board of
Directors of Cameco Corp. (Canada). He was a member of
the Supervisory Boards of Morphosys AG (Germany) until
May 2015 and of Vivendi SA until September 2015. Prior to
this, he served as group Executive Vice-President in charge
of International Activities and Strategy at the EDF group
until December 1, 2010. After working in the chemicals and
pharmaceuticals industry for 25 years within the HoechstAventis group in Germany, Canada, the United States and
France, he joined the EDF group in 2002 as Chief Financial
Officer.

Other directorships and positions held in companies
other than Valeo subsidiaries in 2015
Member of the Supervisory Board of SGL Group SE (Germany)

t (Chairman of the Strategy Committee)

Member of the Board of Directors of Cameco Corp. (Canada)

t (member of the Audit and Compensation Committee)

Senior Advisor, Roland Berger Strategy Consultants (Germany)

Other directorships and positions
previously held in companies other than
Valeo subsidiaries during the past five years
Member of the Supervisory Board, Morphosys AG (Germany)

(Chairman of the Audit Committee until May 2015), Vivendi SA
(Chairman of the Audit Committee until September 2015)

Daniel Camus holds a doctorate in economics, is an associate
professor of management sciences (agrégé en Sciences
de la gestion) and graduated with distinction from Institut
d’études politiques de Paris (IEP).
t Listed company (for directorships and positions currently held).
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Composition of the Board of Directors during the year ending December 31, 2015

Jérôme Contamine

Number of shares held: 2,000

Independent director
Chairman of the Strategy Committee

First appointed: 05/17/2006

French
Age: 58

Start of current term of office: 05/21/2014

Sanofi
54, rue La Boétie
75414 Paris Cedex 8

End of current term of office:
Shareholders’ Meeting called to approve
the 2017 financial statements

Main position held outside the Company in 2015

Experience

Executive Vice-President and Chief Financial Officer, Sanofi


Jérôme Contamine has been Executive Vice-President and
Chief Financial Officer of Sanofi since March 16, 2009 and
holds a number of directorships in companies of the Sanofi
group. He joined Veolia in 2000 as Executive Vice-President
of Finance, before becoming Executive Vice-President
responsible for cross-functional activities in 2002, and Senior
Executive Vice-President of Veolia Environnement in 2003
until January 16, 2009. Between 1988 and 2000, he held
several financial positions within the Elf group including
Financing and Treasury Director (1991 to 1994), Deputy
Director in Europe and the United States for the Exploration
and Production division, and CEO of Elf Norway (1995 to
1998). In 1999 he was appointed Director of the integration
group with Total, tasked with reorganizing the new merged
entity, TotalFinaElf, and in 2000 became Vice-President of
Continental European and Central Asian Operations for the
Exploration and Production division of Total.

Other directorships and positions held in companies
other than Valeo subsidiaries in 2015

Other directorships and positions
previously held in companies other than
Valeo subsidiaries during the past five years

-

Jérôme Contamine is a graduate of École polytechnique and
of École nationale d’administration and is a special advisor
to the French Court of Auditors (Cour des comptes).
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Composition of the Board of Directors during the year ending December 31, 2015

C. Maury Devine

Number of shares held: 500

Independent director
Member of the Appointment,
Compensation & Governance Committee

First appointed: 04/23/2015

American
Age: 65

1219 35th Street NW
Washington, DC 20007
United States

Start of current term of office: 04/23/2015
End of current term of office:
Shareholders’ Meeting called to approve
the 2016 financial statements

Main position held outside the Company in 2015

Experience

Director (various companies)


C. Maury Devine is a director of Technip, FMC Technologies
and John Bean Technologies. She is also a member of the
independent Nominating and Governance Committee of
Petroleum Geo-Services.

Other directorships and positions held in companies
other than Valeo subsidiaries in 2015
Director, Technip


t (Chair of the Ethics and Governance
Committee and member of the Nominations and
Remunerations Committee), FMC Technologies (United
States) t (Chair of the Audit Committee and member of
the Nominating and Governance Committee), John Bean
Technologies (United States) t (Chair then member, but
not Chair, of the independent Nominating and Governance
Committee and member of the Audit Committee)

Member of the independent Nominating and Governance

Committee, Petroleum Geo-Services (Norway)
Other directorships and positions
previously held in companies other than
Valeo subsidiaries during the past five years
Chair of the Nominating and Governance Committee of John

Bean Technologies (United States) until July 2015

C. Maury Devine was Vice-Chairman of Det Norske Veritas
(DNV) between 2000 and 2010 and Fellow at the Belfer Center
for Science and International Affairs at Harvard University
between 2000 and 2003. Between 1987 and 2000, she held
a number of positions at ExxonMobil Corporation, including
that of Chair and Chief Executive Officer of its Norwegian
subsidiary from 1996 to 2000 and that of Secretary General of
Mobil Corporation between 1994 and 1996. Between 1972 and
1987, she worked for the US government in various capacities,
most notably for the Department of Justice, the White House
and the US Drug Enforcement Administration (DEA).
C. Maury Devine is a graduate of Middlebury College, the
University of Maryland and Harvard University (Master's of
Public Administration).
t Listed company (for directorships and positions currently held).
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Composition of the Board of Directors during the year ending December 31, 2015

Sophie Dutordoir

Number of shares held: 500

Independent director
Member of the Appointment,
Compensation & Governance Committee

First appointed: 06/06/2013

Belgian
Age: 53

Pelikaanhof
5 3090 Overijse
Belgium

Start of current term of office: 06/06/2013
End of current term of office:
Shareholders’ Meeting called to approve
the 2016 financial statements

Main position held outside the Company in 2015

Experience

Director (various companies)


Sophie Dutordoir is an independent director of BNP Paribas
Fortis and BPost and executive manager of Poppeia in
Belgium.

Other directorships and positions held in companies
other than Valeo subsidiaries in 2015
Independent director, BNP Paribas Fortis (Belgium) (member

of the Governance and Appointment Committee and of the
Compensation Committee)
Independent director, BPost (Belgium) t (member of the Audit

Committee, the Appointment and Compensation Committee
and the Committee of Independent Directors)
Executive Manager of Poppeia (Belgium)

Other directorships and positions
previously held in companies other than
Valeo subsidiaries during the past five years
Director, GDF Suez Energie Deutschland (Germany)

Chair of the Board of Directors and director, Electrabel Customer

Solutions (Belgium)
Member of the Executive Committee, Federation of Enterprises

in Belgium (Fédération des entreprises de Belgique)
CEO and director, Electrabel (Belgium)


She began her career in July 1984 as spokeswoman and
advisor to the Belgian Prime Minister, before occupying
the same position for the Belgian Ministers of Finance and
Education. In 1990, she joined Electrabel and Tractebel
where she served as General Manager of Marketing and
Sales, member of the General Management Committee and
Chief Executive Officer of Electrabel Customer Solutions. In
May 2007, she was appointed Chief Executive Officer of Fluxys,
an independent operator of the LNG terminal and natural gas
transmission system in Belgium. In 2009, she returned to the
Electrabel group where she served until December 31, 2013
as Chief Executive Officer and director of Electrabel (Belgium)
and Chair of the Board of Directors and director of Electrabel
Customer Solutions (Belgium). Up to this time, she was also
a director of GDF Suez Energie Deutschland (Germany) and
member of the Executive Committee of the Federation of
Enterprises in Belgium.
Sophie Dutordoir holds a graduate degree and is a qualified
professor in Romance philology (agrégée en philologie
romane) from the University of Ghent and holds a degree in
Economic, Financial and Tax Sciences from the Economische
Hogeschool Sint-Aloysius (EHSAL) school in Brussels.
t Listed company (for directorships and positions currently held).
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Composition of the Board of Directors during the year ending December 31, 2015

Michel de Fabiani

Number of shares held: 500

Independent director
Member of the Audit & Risks Committee
and of the Appointment, Compensation
& Governance Committee

First appointed: 10/20/2009

French
Age: 70

CCI Franco-Britannique
10, rue de la Bourse
75002 Paris

Start of current term of office: 05/26/2015
End of current term of office:
Shareholders’ Meeting called to approve
the 2018 financial statements

Main position held outside the Company in 2015

Experience

Vice-President, Franco-British Chamber of Commerce and


Michel de Fabiani was the first Frenchman to become
President, in 2005 and again in 2009, of the Franco-British
Chamber of Commerce and Industry, an institution founded
in 1873 to promote and develop business and trade between
France and the United Kingdom.

Industry
Other directorships and positions held in companies
other than Valeo subsidiaries in 2015
Director, BP France, EB Trans SA (Luxembourg)

Member of the Supervisory Board, Vallourec t (Chairman of

the Appointment, Compensation & Governance Committee)
and Valco Group
Chairman of the Board of Directors, British Hertford Hospital

Corporation (Levallois, France)
Founding Chairman, Cercle économique Sully (a think tank)

and Association for the Promotion of Ecological Vehicles
(Association pour la promotion des véhicules écologiques)
Vice-Chairman, Œuvre du perpétuel secours (a non-profit

association) (Levallois, France)
Other directorships and positions
previously held in companies other than
Valeo subsidiaries during the past five years
Director, Rhodia group, Star Oil Mali (Mali), SEMS (Morocco)


He is also a member of the Board of BP France and of EB
Trans SA (Luxembourg), and a member of the Supervisory
Boards of Vallourec and of Valco Group.
He serves as Chairman of the Board of the British Hertford
Hospital Corporation, Vice-Chairman of the Œuvre du perpétuel
secours in Levallois (France) and Founding Chairman of Cercle
économique Sully and of the Association for the Promotion
of Ecological Vehicles.
After joining the BP group in 1969, he held a number of
positions in the nutrition, chemicals, finance and oil sectors
in Milan, Paris and Brussels. In May 1995, Michel de Fabiani
became Chairman and CEO of BP France. In September 1997,
he was appointed CEO of the BP/Mobil joint venture in
Europe and in 1999, President, Europe of the BP group and
Vice-President of Europia (European Oil Industry Association)
in Brussels until the end of 2004, when he left his executive
position after 35 years with the BP group.
He has also served as director of the Rhodia group.
Michel de Fabiani is a graduate of HEC business school in Paris.
t Listed company (for directorships and positions currently held).
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Composition of the Board of Directors during the year ending December 31, 2015

Michael Jay

Number of shares held: 500(1)

Independent director (until April 23, 2015)
Member of the Appointment, Compensation
& Governance Committee (until April 23, 2015)

First appointed: 05/21/2007

British
Age: 69

House of Lords
Westminster London SW1A
OPW United Kingdom

Start of current term of office: 06/06/2013
End of current term of office:
Shareholders’ Meeting called to approve
the 2016 financial statements
Term of office ended on April 23, 2015
(resignation).

Main position held outside the Company in 2015

Experience

Independent member of the House of Lords (United Kingdom)


Michael Jay is an independent member of the House of
Lords in the United Kingdom.

Other directorships and positions held in companies
other than Valeo subsidiaries in 2015
Director, EDF


t (member of the Strategy Committee and
member of the Nominations and Remuneration Committee)
(until November 2014)

Non-executive director, Associated British Foods (ABF)

(United Kingdom) t (member of the Audit Committee,
Nomination Committee and Remuneration Committee),
Candover Investments Plc (United Kingdom) t (Chairman of
the Nominations Committee, member of the Audit Committee
and of the Remuneration Committee)
Trustee, Thomson Reuters Founders Share Company (United

Kingdom)
Vice-Chairman, Business for New Europe (United Kingdom)

Chairman, British Library Advisory Council (United Kingdom)

Other directorships and positions
previously held in companies other than
Valeo subsidiaries during the past five years
Director, Crédit Agricole

Chairman, House of Lords Appointments Commission (United

Kingdom)

He is a non-executive director of Associated British Foods
(ABF) and of Candover Investments Plc, and Vice-Chairman
of Business for New Europe. He is also a director of EDF,
Chairman of the British Library Advisory Council and a trustee
for Thomson Reuters Founders Share Company.
Michael Jay has also served as Chairman of Culham Languages
and Sciences (an educational charity), Chairman of Merlin
(an international medical charity) until July 2013, and
Chairman of the House of Lords Appointments Commission
until October 2013. Michael Jay was also a member of the
European Sub-Committee on EU Law and Institutions and
of the House of Lords Select Committee on International
Institutions, and a member of GLOBE, an inter-parliamentary
group on climate change.
Between 2002 and 2006 he held the position of Permanent
Under-Secretary at the United Kingdom Foreign Office and
in this role was Head of the Diplomatic Service.
In 2005 and 2006 he served as the British Prime Minister’s
personal representative at the G8 summits in Gleneagles
and Saint Petersburg.
Michael Jay is an Honorary Fellow of Magdalen College,
Oxford.

Chairman, Merlin (an international medical charity) (United

Kingdom)
Chairman, Culham Languages and Sciences (an educational

charity) (United Kingdom)
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(1) To the best of Valeo's knowledge, on the date of Michael Jay's resignation,
on April 23, 2015.
t Listed company (for directorships and positions currently held).

Composition of the Board of Directors during the year ending December 31, 2015

Noëlle Lenoir

Number of shares held: 1,000

Independent director
Member of the Audit & Risks Committee

First appointed: 06/03/2010

French
Age: 67

Kramer Levin Naftalis
& Frankel LLP
47, avenue Hoche
75008 Paris

Start of current term of office: 05/21/2014
End of current term of office:
Shareholders’ Meeting called to approve
the 2017 financial statements

Main position held outside the Company in 2015

Experience

Partner, Kramer Levin Naftalis & Frankel LLP


Noëlle Lenoir is a partner in the law firm Kramer Levin
Naftalis & Frankel LLP. During her career she has held some
of the highest positions in the French State; as well as
being the first woman to be appointed as a member of
the French Constitutional Council (Conseil constitutionnel)
(1992-2001), she was Deputy Minister of European Affairs
from 2002 to 2004.

Other directorships and positions held in companies
other than Valeo subsidiaries in 2015
President, HEC Europe Institute (Institut de l’Europe des Hautes

Études Commerciales)
Member of the American Law Institute and of the French

Academy of Technology (Académie des Technologies)
Director, Compagnie des Alpes t (member of the Appointment,

Compensation & Governance Committee)
Founding Chair, Cercle des Européens (a think tank)

Founding Chair, Association des amis d’Honoré Daumier

Adjunct Professor, HEC

Member of the Board of Directors, French Association

of Constitutionalists (Association française des
constitutionnalistes)
Member of the Board of Directors, Comparative Law Society

(Société de Législation Comparée)
Member of the International Chamber of Commerce

Other directorships and positions
previously held in companies other than
Valeo subsidiaries during the past five years
Member of the Conseil d’État (France’s highest administrative

court)
Director, Generali France

Ethics Officer at the French National Assembly, until April 2014

Mayor, Valmondois (Val d’Oise, France)


Since 2004, Noëlle Lenoir has mainly worked as a partner in
the law firms Debevoise & Plimpton LLP (2004-2009) and then
Jeantet et Associés. She has been a director of Compagnie
des Alpes since March 2013.
Noëlle Lenoir is also President of the Europe Institute at HEC,
Adjunct Professor at HEC, Honorary Chair of Association des
amis d’Honoré Daumier, and Founding Chair of the Cercle
des Européens. She is also a member of the American Law
Institute and of the French Academy of Technology, and
member of the Board of Directors of the French Association
of Constitutionalists, of the Board of Directors of the French
Comparative Law Society and of the International Chamber
of Commerce.
She was also a member of the Conseil d’État (France's highest
administrative court), a director of Generali France, Ethics
Officer at the French National Assembly and a Municipal
Advisor of Valmondois (Val d'Oise).
Noëlle Lenoir is a graduate of Institut d’études politiques de
Paris (IEP) and holds a post-graduate degree in public law.

t Listed company (for directorships and positions currently held).
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Composition of the Board of Directors during the year ending December 31, 2015

Thierry Moulonguet

Number of shares held: 500

Independent director
Member of the Audit & Risks Committee
and the Strategy Committee

First appointed: 06/08/2011

French
Age: 65

Fimalac
97, rue de Lille
75007 Paris

Start of current term of office: 06/08/2011
End of current term of office:
Shareholders’ Meeting called to approve
the 2015 financial statements

Main position held outside the Company in 2015

Experience

Director (various companies)


Thierry Moulonguet is a director of Fimalac SA, Fimalac
Développement, Lucien Barrière group, HSBC France and
HSBC Europe. He is also Vice-Chairman of the Supervisory
Board of Webedia (Fimalac group).

Other directorships and positions held in companies
other than Valeo subsidiaries in 2015
Independent director, Fimalac SA t (member of the Selection,

Nominations and Remunerations Committee), Fimalac
Développement, Lucien Barrière group (Chairman of the
Audit and Risk Committee), HSBC France (Chairman of the
Audit Committee), HSBC Europe (United Kingdom) (Chairman
of the Audit Committee)
Vice-Chairman of the Supervisory Board, Webedia (Fimalac

group) (Chairman of the Audit and Risks Committee)
Other directorships and positions
previously held in companies other than
Valeo subsidiaries during the past five years
Independent director of Fitch Ratings Ltd (United Kingdom)


He spent most of his career with the Renault-Nissan group,
which he joined in February 1991 as Head of Banking Strategy
and Financial Communication. He later served as Director
of Financial Relations, Vice-President, Capital Expenditure
Controller, Vice Chief Executive Officer and Chief Financial
Officer of Nissan before becoming Vice Chief Executive Officer
and Chief Financial Officer of the Renault group, also in
charge of Information Systems, and then member of the
Management Committee for the Americas and a member of
its Executive Committee from January 2004 to July 1, 2010.
He served as Special Advisor to Renault’s Chairman and
Chief Executive Officer, Carlos Ghosn, until March 31, 2011,
the date on which he retired.
He also served as member of the Board of Fitch Ratings Ltd,
Ssangyong Motor Co. (South Korea), Avtovaz (Russia), RCI
Banque and Renault Retail Group.
Thierry Moulonguet is a graduate of École nationale
d’administration and Institut d’études politiques de Paris (IEP).
t Listed company (for directorships and positions currently held).
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Composition of the Board of Directors during the year ending December 31, 2015

Georges Pauget

Number of shares held: 500

Independent director
Lead Director since February 18, 2016
Chairman of the Appointment,
Compensation & Governance Committee
and member of the Strategy Committee

First appointed: 04/10/2007

French
Age: 68

Économie Finance et Stratégie SAS
4, rue Charles-Dickens
75016 Paris

Start of current term of office:
06/08/2011
End of current term of office:
Shareholders’ Meeting called to
approve the 2015 financial statements

Main position held outside the Company in 2015

Experience

Chairman, Économie Finance et Stratégie SAS


Georges Pauget is Chairman of Économie Finance et
Stratégie SAS, member of the Supervisory Board of Eurazeo,
and member of the Board of Directors of Tikehau and Danelys,
as well as Vice-President of Club Med.

Other directorships and positions held in companies
other than Valeo subsidiaries in 2015
Honorary Chairman of the Board of Directors, LCL –

Le Crédit Lyonnais
Member of the Supervisory Board, Eurazeo


t (member of
the Appointment and Compensation Committee and the
CSR Committee)

Director, Tikehau (Chairman of the Compensation Committee),

Danelys t
Vice-President, Club Med t (Chairman of the Audit Committee)

Chairman, Institut pour l'Éducation Financière du Public (IEFP)

Other directorships and positions
previously held in companies other than
Valeo subsidiaries during the past five years
Scientific Director and Chair of Asset Management, Université

de Paris Dauphine
Adjunct Professor, Université de Paris Dauphine

Visiting Professor, University of Beijing

Chairman of the Board of Directors, Viel & Cie

CEO, Crédit Agricole SA

Director, Danone Communities

Chairman, INSEAD OEE Data Service

Chairman, Finance Innovation cluster – Europlace


He is also Honorary Chairman of the Board of Directors of
LCL – Le Crédit Lyonnais, Chairman of Institut pour l'Éducation
Financière du Public (IEFP).
He was previously Scientific Director, Chair of Asset
Management and Adjunct Professor at Université de Paris
Dauphine, and Visiting Professor at the University of Beijing
until 2015.
He was also Chairman of the Board of Directors of Viel & Cie
until March 14, 2012.
He spent most of his career with the Crédit Agricole group
where he was Chief Executive Officer from September 2005
to March 2010.
He was the permanent representative of Crédit Agricole SA
on the Supervisory Board of Fonds de Garantie des Dépôts
and Chief Operating Officer, member of the Executive
Committee, and Director of the Regional Banks division of
Crédit Agricole SA. He also served as Chairman of the Board
of Directors of LCL – Le Crédit Lyonnais, and Chairman of the
Board of Directors of Calyon until March 2010, Chief Executive
Officer and Chairman of the Executive Committee of LCL – Le
Crédit Lyonnais, permanent representative of LCL – Le Crédit
Lyonnais at the Fondation de France and Chairman of the
Executive Committee of the French Banking Federation until
September 2009.
Georges Pauget is a Doctor of Economic Sciences.
t Listed company (for directorships and positions currently held).
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Composition of the Board of Directors during the year ending December 31, 2015

Ulrike Steinhorst

Number of shares held: 500

Independent director
Member of the Appointment,
Compensation & Governance Committee
and of the Strategy Committee

First appointed: 02/24/2011

German
Age: 64

Airbus group
12, rue Pasteur B.P. 76 92152
Suresnes Cedex

Start of current term of office:
02/24/2011
End of current term of office:
Shareholders’ Meeting called to
approve the 2015 financial statements

Main position held outside the Company in 2015

Experience

Strategy, Planning and Finance Director, Airbus group's


Ulrike Steinhorst has been Senior Advisor to the Chief
Technical Officer of Airbus group since January 2016, having
previously held the position of Strategy, Planning and Finance
Director at Airbus group's Technical Corporate division.

Technical Corporate division
Other directorships and positions held in companies
other than Valeo subsidiaries in 2015
Member of the Supervisory Board, Mersen SA t (member

of the Appointment and Compensation Committee and of
the Strategy Committee)
Member of the Board of Directors, Imagine (genetic disease

research institute), F2I (UIMM) and the Franco-German
Chamber of Commerce and Industry
Other directorships and positions
previously held in companies other than
Valeo subsidiaries during the past five years
Chair, Degussa France Groupe SAS and Rexim SAS

Chief of Staff of the Executive Chairman of EADS


She is also a member of the Board of Directors of Mersen
SA, the Imagine genetic disease research institute, the F2I
Innovation Fund (UIMM) and the Franco-German Chamber
of Commerce and Industry.
She started her career in France at the office of the Minister
for European Affairs where she was in charge of relations
with Germany at the time of its reunification. From 1990
to 1998, she held a number of positions at EDF, initially in
the International division, then as an advisor in charge of
international and institutional issues within the General
Management of the group, before becoming head of the
International Subsidiaries in the Industrial division. In 1999,
she joined Degussa AG group where she was a division's
Head of Human Resources, and then Vice-President, Executive
Development at group level. She later headed the subsidiary
Degussa France before heading up the group’s representation
office in Brussels. In 2007, she joined EADS where she served
as Chief of Staff of the Executive Chairman.
Ulrike Steinhorst is a German lawyer and graduate of CPA/
HEC, Université Paris II – Panthéon (post-graduate degree)
and École nationale d’administration.
t Listed company (for directorships and positions currently held).
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INFORMATION RELATING
TO THE APPOINTMENT
OF DIRECTORS
Mari-Noëlle Jégo-Laveissière
Mari-Noëlle Jégo-Laveissière was born on March 13, 1968 (age
48) and is a French national.
Mari-Noëlle Jégo-Laveissière will be an independent Director as
defined by the criteria set out in the Board of Directors’ Internal
Regulations and the AFEP-MEDEF Code (Code of corporate
governance for listed companies issued by the AFEP and the
MEDEF, as revised in November 2015, which the Company
uses as a reference).
She holds a degree from the École normale supérieure and is
an engineer in the Corps des Mines Telecom. She also holds
a doctorate in quantum chemistry from the University of
Paris XI – Waterloo.
As at the date hereof, Mari-Noëlle Jégo-Laveissière holds no
Company shares but shall own at least 500 within the legal
time frame.

Experience and directorships
in outside companies
Mari-Noëlle Jégo-Laveissière began her career in 1996 at the
Paris regional office (Direction Régionale de Paris), in the
sales distribution network of France Télécom. She later held
a number of management positions within the Orange group:
head of Consumer Marketing France (Marketing Grand Public
France), Director of Research and Development, Director of
International Networks. She joined the Executive Committee
of the Orange Group in March 2014 as Executive Director of
Innovation, Marketing and Technologies.
Since April 28, 2015, she has been an independent member
of the Board of Directors at Engie.

Véronique Weill
Véronique Weill was born on September 16, 1959 (age 56) and
is a French national.
Véronique Weill will be an independent Director as defined by
the criteria set out in the Board of Directors’ Internal Regulations
and the AFEP-MEDEF Code.
She graduated from the Institut d’études politiques of Paris
(IEP) and from the University of Paris - la Sorbonne (with a
degree in literature).
As at the date hereof, Véronique Weill holds 500 Company shares.

Experience and directorships
in outside companies
Véronique Weill has spent over 20 years at J.P. Morgan,
occupying the position of Global Head of Operations for
Investment Banking and Global Head of IT & Operations for
Asset Management and Private Clients. Véronique Weill joined
AXA group in June 2006 as Chief Executive Officer of AXA
Business Services and Head of Operational Excellence of AXA
group. She is currently Chief Operating Officer of AXA group in
charge of Group Marketing, Digital, Distribution, IT, Operational
Excellence and Procurement. Véronique Weill has been a
member of the Management Committee of AXA group since
January 2013.
She also has a seat on the AXA Research Fund Scientific
Committee, on the Board of Directors of the Fondation Gustave
Roussy and the Board of Directors of the Louvre.

Thierry Moulonguet
Thierry Moulonguet, born on February 27, 1951 (age 65), a
French national, has been a Company Director since June 8,
2011 and he is also a member of the Company’s Audit and
Risks Committee and the Strategy Committee.

Thierry Moulonguet is a graduate of École nationale
d’administration and Institut d’études politiques of Paris (IEP).
As at the date hereof, he holds 500 Company shares.

He is considered by the Board of Directors as an independent
Director under its Internal Regulations and the AFEP-MEDEF Code.
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Information relating to the appointment of Directors

Experience and directorships in outside
companies
Thierry Moulonguet is a Director at Fimalac S.A., Fimalac
Développement, the Lucien Barrière Group, HSBC France and
HSBC Europe. He is also Vice-President of the Webedia (Fimalac
Group) Supervisory Board.
He spent most of his career with the Renault-Nissan Group,
which he joined in February 1991 as Head of Banking Strategy
and Financial Communication. He later served as Director of
Financial Relations, Capital Expenditure Controller, Vice-Chief

Executive Officer and Chief Financial Officer of Nissan before
becoming Vice-Chief Executive Officer and Chief Financial
Officer of the Renault Group, also in charge of Information
Systems, and then member of the Management Committee
for the Americas and a member of its Executive Committee
from January 2004 to July 1, 2010. He served as Special Advisor
to Renault’s Chairman of the Board of Directors and Chief
Executive Officer, Carlos Ghosn, until March 31, 2011, the date
on which he retired.
He served as Board Director of Fitch Ratings Ltd, Ssangyong
Motor Co. (Korea), Avtovaz (Russia), RCI Banque and Renault
Retail Group.

Georges Pauget
Georges Pauget, born on June 7, 1947 (age 68), a French
national, has been a Company Director since April 10, 2007
and is also Chairman of the Appointment, Compensation
and Governance Committee and a member of the Company
Strategy Committee. On February 18, 2016, he was appointed
as Lead Director.
He is considered as an independent Director by the Board of
Directors based on its Internal Regulations and the AFEP-MEDEF
Code.
Georges Pauget is a Doctor of Economic Sciences.
As at the date hereof, he holds 500 Company shares.

Experience and directorships in outside
companies
Georges Pauget is President of Économie Finance et Stratégie
S.A.S., member of the Supervisory Board of Eurazeo and member
of the Board of Directors and Chairman of the Compensation
Committee of Tikehau, member of the Board of Directors of
Danelys, and Vice-President of Club Med. He is also Honorary

Chairman of the Board of Directors of LCL – Le Crédit Lyonnais,
and President of the Institute for the Financial Education of the
Public (IEFP). He was Scientific Director of the Chair of Asset
Management and Adjunct Professor at the University of Paris
Dauphine, and Visiting Professor at the University of Beijing
until 2015. Georges Pauget was also Chairman of the Board
of Directors of Viel & Cie until March 14, 2012. He spent most
of his career with the Crédit Agricole Group where he was
Chief Executive Officer from September 2005 to March 2010.
He was the permanent representative of Crédit Agricole S.A. on
the Supervisory Board of Fonds de garantie des dépôts, as well
as Chief Operating Officer. He was a member of the Executive
Committee and Director of the Regional Banks Division of Crédit
Agricole S.A. He was also, in particular, Chairman of the Board
of Directors of LCL – Le Crédit Lyonnais, and Chairman of the
Board of Directors of Calyon until March 2010, Chief Executive
Officer and Chairman of the Executive Committee of LCL – Le
Crédit Lyonnais, permanent representative of LCL – Le Crédit
Lyonnais at the Fondation de France and Chairman of the
Executive Committee of the French Banking Federation until
September 2009.

Ulrike Steinhorst
Ulrike Steinhorst, born on December 2, 1951 (age 64), a German
national, has been a Company Director since February 24, 2011 and
is also a member of the Company’s Appointment, Compensation
and Governance Committee and Strategy Committee.

She is also a member of the Supervisory Board of Mersen
S.A. and of the Board of Directors of the Institut des maladies
génétiques IMAGINE, of F2I (UIMM) and of the Franco-German
Chamber of Commerce and Industry.

She is considered as an independent Director by the Board of
Directors based on its Internal Regulations and the AFEP-MEDEF Code.

Ulrike Steinhorst started her career in France at the French
Minister for European Affairs where she was in charge
of relations with Germany during the reunification. From
1990 to 1998, she held various positions at EDF first in the
International Division, then in charge of international and
institutional issues within the General Management, before
being responsible for supervising subsidiaries in the Industrial
Division. In 1999, she joined Degussa AG group where she
was Head of Human Resources of a division, and then Head
of Executive Development at Group level. She later headed
the subsidiary Degussa France before being responsible for
the Group’s representation office in Brussels. She then joined
EADS in 2007 where she served as Director of the Cabinet of
the Chief Executive Officer.

Ulrike Steinhorst is a German lawyer with a degree from
CPA/HEC and a DEA from the University of Paris II – Panthéon
(post-graduate degree) and from the École nationale
d’administration.
As at the date hereof, she holds 500 Company shares.

Experience and directorships in outside
companies
Ulrike Steinhorst is Senior Advisor to the Chief Technical Officer of
Airbus Group since January 2016, after serving as Strategy, Planning
and Finance Director at the Airbus Group’s Technical Division.

70

Valeo – 2016 Notice of meeting

Request for documents
and information
stipulated in Articles R. 225-81, R. 225-83 and R. 225-88 of the French Commercial Code

Combined Shareholders’ Meeting
Thursday May 26, 2016
at the Pavillon Gabriel – 5, avenue Gabriel – 75008 Paris
Return this application to the Securities and Brokerage Division of Société Générale –
Shareholders’ Meetings Department – CS 30812 – 44308 Nantes Cedex 3

The undersigned(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Last name (Mr., Mrs. or Miss)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
First name . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Street address . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
City

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Postal Code  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Owner of  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Company-registered shares
.....................................................................

bearer shares(2)
or shares registered with a financial intermediary

Wishes to receive the documents or Information stipulated in Articles R. 225-81, R. 225-83 and R. 225-88 of the French Commercial
Code concerning the Combined Shareholders’ Meeting May 26, 2016.

Place

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

, date

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

2016

Shareholder’s signature:

Pursuant to Article R. 225-88 of the French Commercial Code, those holders of shares registered with the Company may request
to have the aforementioned documents and information for future Shareholders Meetings sent to them on a continuing basis.

✃

(1) If an entity, indicate the precise corporate name.
(2) Attach a copy of the shareholding certificate (attestation de participation) issued by the intermediary in charge of managing your securities.
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Joint-stock company (société anonyme)
with capital of 238,387,620 euros
552 030 967 RCS Paris
43, rue Bayen – 75848 Paris Cedex 17 – France
Tel: +33 (0)1 40 55 20 20
Fax: +33 (0)1 40 55 21 71
valeo.com

Thierry Lacorre
Investor Relations Director
Valeo
43, rue Bayen – 75848 Paris Cedex 17 – France
Tel: + 33 (0) 1 40 55 37 93
Fax: + 33 (0) 1 40 55 20 40
Email: thierry.lacorre@valeo.com

Tel.: 01 55 32 29 74

Institutional investor relations

Valeo
43, rue Bayen – 75848 Paris Cedex 17 – France
Tel: + 33 (0) 800 814 045
(toll-free from landlines in France)
Fax: + 33 (0) 1 40 55 20 40
E mail: valeo@relations-actionnaires.com

Scan for more information
on Valeo investor relations
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