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Dear Shareholder,

I am delighted to invite you to Air France-KLM’s 

Combined Ordinary and Extraordinary General 

Shareholders’ Meeting to be held at 14h30 on 

Thursday May 21, 2015 at the Carrousel du Louvre, 

99, rue de Rivoli, 75001 Paris, France.

Attended by the members of the Board of Directors 

and the Group’s senior management, the General 

Shareholders’ Meeting is the opportunity for sharing 

information, exchange and dialogue, and for you to 

vote on the resolutions submitted for the Meeting’s 

approval.

I very much hope you will be able to participate by 

attending personally or arranging to be represented, 

or by voting by mail. To encourage the widest-possible 

participation by shareholders in a simple, secure and 

rapid voting process, Air France-KLM also offers you 

the option of voting via the internet.

Thank you for the consideration that you will give to 

these resolutions.

Alexandre de Juniac

Chairman and Chief Executive Offi cer of  Air France-KLM

Message

“With Perform 2020, the new 

strategic plan launched a few 

months ago, Air France-KLM 

is now focusing on the future: 

while continuing its deep 

transformation involving dialogue 

with employees, the Group is 

investing in products, brands and 

growth segments like low-cost 

and aeronautical maintenance.”
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Complete 
the meeting 
formalities by 
internet 

www.airfranceklm.com

e-convening notice e-vote

As of April 17,  2015, via a secure website, you will be able to:

ö request then print your admission card,

ö vote,

ö grant a proxy to the Chairman, or

ö grant a proxy to a third party.

Whether you hold your shares in registered or bearer form or hold units in 

employee FCPEs, Air France-KLM enables you to complete all the formalities 

required to participate in the Annual General Shareholders’ Meeting in a few clicks, 

wherever you may be!

A SIMPLE, RAPID and SECURE service 

to encourage maximum shareholder 

participation in voting.

Find all the information on the Annual General 

Shareholders’ Meeting at

Respect for the environment 
is a key commitment in Air 
France-KLM’s Corporate Social 
Responsibility policy.

As a shareholder, you can 
contribute to this goal by choosing 
to receive your convening notice 
by email and/or voting by internet.
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y 

   Agenda

 3 I. ORDINARY BUSINESS

1. Approval of the statutory fi nancial statements and transactions for the fi scal year ended December 31, 2014

2. Approval of the consolidated fi nancial statements and transactions for the fi scal year ended December 31, 2014

3. Allocation of income (or loss) for the fi scal year ended December 31, 2014

4. Re-appointment of Mr. Alexandre de Juniac as a Board director for a term of four years

5. Re-appointment of Mr. Jaap de Hoop Scheffer as a Board director for a term of four years

6. Appointment of Mr. Patrick Vieu  as a Board director for a term of four years

7. Appointment of Mr. Jean-Dominique Comolli  as a Board director for a term of four years

8. Advisory vote on the elements of compensation due or granted in respect of the 2014 fi scal year to Mr. Alexandre 

de Juniac, Chairman and Chief Executive Offi cer

9. Authorization to be granted to the Board of Directors for carrying out transactions involving the C ompany’s shares

 3 II. EXTRAORDINARY BUSINESS

10. Delegation of authority granted to the Board of Directors for a 26-month term, for the purpose of issuing ordinary 

Company shares/and securities granting access to other Company capital securities to be issued in the future, while 

maintaining preferential subscription rights for shareholders, within a limit not to exceed 50% of the share capital 

(delegation to be used outside the context of a public tender offer)

11. Delegation of authority granted to the Board of Directors for a 26-month term, for the purpose of issuing ordinary 

Company shares/and securities granting access to other Company capital securities to be issued in the future or granting 

the right to the allocation of debt securities, by way of a public offering without shareholders’ preferential subscription 

rights but with a mandatory priority subscription period, within a limit not to exceed 15% of the share capital (delegation 

to be used outside the context of a public tender offer)

12. Delegation of authority granted to the Board of Directors for a 26-month term, for the purpose of issuing securities 

granting access to Company capital securities to be issued in the future, and for the purpose of authorizing the 

issuance of any securities granting access by any means to the allocation of Company capital securities by those 

companies of which the company holds, either directly or indirectly, more than half of the share capital, by way 

of a public offering without shareholders’ preferential subscription rights and with an optional priority subscription 

period, within a limit not to exceed 10% of the share capital (delegation to be used outside the context of a public 

tender offer)

13. Delegation of authority granted to the Board of Directors for a 26-month term, for the purpose of issuing ordinary 

Company shares/and securities granting access to other Company capital securities to be issued in the future 

or granting the right to the allocation of debt securities, without preferential subscription rights, within a limit not 

to exceed 10% of the share capital, and by way of a private placement as described in Paragraph 2 of Article 

L. 411-2 of the French Monetary and Financial Code (delegation to be used outside the context of a public tender 

offer)
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Agenda

14. Delegation of authority granted to the Board of Directors for a 26-month term, for the purpose of increasing the 

amount of the initial issuance in the event of a capital increase with or without preferential subscription rights, 

within a limit not to exceed 15% of the amount of the initial issuance (delegation to be used outside the context 

of a public tender offer)

15. Delegation of power granted to the Board of Directors for a 26-month term, for the purpose of increasing the share 

capital by an amount not to exceed 10% of the company’s share capital in order to compensate contributions in 

kind granted to the company and comprised of capital securities or securities granting access to the share capital 

(delegation to be used outside the context of a public tender offer)

16. Delegation of authority granted to the Board of Directors for a 26-month term, for the purpose of increasing the 

share capital via capitalization of reserves, profi ts, premiums, or other amounts eligible for capitalization within a 

limit not to exceed 50% of the share capital (delegation to be used outside the context of a public tender offer)

17. Delegation of authority granted to the Board of Directors for a 26-month term, for the purpose of issuing ordinary 

Company shares /and securities granting access to other Company capital securities to be issued in the future or 

granting the right to the allocation of debt securities, while maintaining shareholders’ preferential subscription rights, 

within a limit not to exceed 25% of the share capital (delegation to be used within the context of a public tender offer)

18. Delegation of authority granted to the Board of Directors for a 26-month term, for the purpose of issuing ordinary 

Company shares /and securities granting access to other Company capital securities to be issued in the future 

or granting the right to the allocation of debt securities, via a public offering and, although without shareholders’ 

preferential subscription rights, with a mandatory subscription period, within a limit not to exceed 7.5% of the 

share capital (delegation to be used within the context of a public tender offer)

19. Delegation of authority granted to the Board of Directors for a 26-month term, for the purpose of issuing securities 

granting access to Company capital securities to be issued in the future, and for the purpose of authorizing the 

issuance of any securities granting access, by any means available, to the allocation of Company capital securities by 

those companies in which the Company has, either directly or indirectly, more than a 50% equity stake, via a public 

offering, without shareholders’ preferential subscription rights and with an optional priority subscription period, within 

a limit not to exceed 5% of the share capital (delegation to be used within the context of a public tender offer)

20. Delegation of authority granted to the Board of Directors for a 26-month term, for the purpose of issuing ordinary 

Company shares /and securities granting access to other Company capital securities to be issued in the future or 

granting the right to the allocation of debt securities, without shareholders’ preferential subscription rights, via a 

private placement as described in Article L. 411-2 of the French Monetary and Financial Code, and within a limit 

not to exceed 5% of the share capital (delegation to be used within the context of a public tender offer)

21. Delegation of authority granted to the Board of Directors for a 26-month term, for the purpose of increasing the 

amount of the initial issuance in the event of a capital increase with or without shareholders’ preferential subscription 

rights, within a limit not to exceed 15% of the amount of the initial issuance (delegation to be used within the 

context of a public tender offer)

22. Delegation of power granted to the Board of Directors for a 26-month term, for the purpose of increasing the share 

capital by an amount not to exceed 5% of the Company’s share capital in order to compensate contributions in 

kind granted to the Company and comprised of capital securities or securities granting access to the share capital 

(delegation to be used within the context of a public tender offer)

23. Delegation of authority granted to the Board of Directors for a 26-month term, for the purpose of increasing the 

share capital via capitalization of reserves, profi ts, premiums, or other amounts eligible for capitalization within a 

limit not to exceed 25% of the share capital (delegation to be used within the context of a public tender offer)
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  24 . Delegation of authority to be granted to the Board of Directors for a 26-month term , for the purpose of carrying out 

capital increases reserved to members of a company or Group savings scheme without shareholders’ preferential 

subscription rights in an amount limited to 2% of the share capital

25 . Inclusion of a new Article 9.7 in the Articles of Incorporation introducing a clause aimed at conserving single voting rights

26 . Amendments to Article 17 of the Articles of Incorporation relative to the representation of employees and employee 

shareholders  within the Board of Directors

27 . Amendment to Article 30 of the Articles of Incorporation relative to the conditions governing shareholders’ 

participation in Shareholders’ Meetings

28 . Powers to accomplish formalities

 

This is an unoffi cial translation for the convenience of English-speaking shareholders. In the event of any discrepancy or ambiguity, 

the French version shall prevail.

   Agenda
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 3 CONDITIONS FOR PARTICIPATING IN THE SHAREHOLDERS’ MEETING

Shareholders and unit-holders in the Aéropélican, Concorde 
and Majoractions FCPEs have the right to attend and vote in 
the General Shareholders’ Meeting.

The right to participate in the Meeting is subject to the registration 

of the shares two business days prior to the date of the Meeting 

(“record date”). For the Air France-KLM Combined Ordinary and 

Extraordinary General Shareholders’ Meeting on May 21, 2015, this 

record date will thus be May 19, 2015 at 0h00 (Paris time).

 3 HOW TO EXERCISE YOUR VOTING RIGHT

As a shareholder or unit-holder in FCPEs, you have several ways 
to exercise your voting rights:

 ✦ by attending the Meeting in person (admission card request);

 ✦ by giving the Chairman the power to vote on your behalf;

 ✦ by voting by mail;

 ✦ by arranging to be represented by another natural person or legal 

entity of your choice.

You can make your choice either via the internet or by mail.

You wish to attend the Meeting in person

Shareholders or holders of FCPE units wishing to attend the Meeting in person must request an admission card.

 ❚ If you hold your shares in bearer form

You must request an admission card from your fi nancial 

intermediary who will send a certifi cate proving that your shares 

were registered on the record date to Société Générale, Service 

Assemblées, CS 30812, 44308 Nantes Cedex 3, France. If you sell 

shares between the moment you indicate your voting intentions 

and the second business day before the Meeting, i.e. May 19, 

2015, your fi nancial intermediary must notify Société Générale of 

the sale and forward the necessary information. After this date, no 

notifi cation is necessary.

 As of 9  h00 (Paris time) on April 17 , 2015 until 15h00 (Paris time) on May 20, 2015, with your usual identifi er and password, 

you can also print your admission card directly from the website of the bank responsible for managing your Air France-KLM 

shares. 

To access the Votaccess website, you just need to click on the icon that will appear on the line corresponding to your 

Air  France-KLM shares and follow the procedure indicated on the screen.

Only bearer shareholders whose securities account holders use the Votaccess website will be able to request their admission 

cards over the internet.

 ❚  If you hold your shares in registered form

To obtain your admission card, you must check box  A  in the form 

which has been mailed to you and return it to Société Générale, 

Air France-KLM’s agent, using the pre-paid envelope.

If you have forgotten to request an admission card, you can still 

participate in the Meeting provided you bring proof of identity.

  

As of 9 h00 (Paris time) on April 17 , 2015 until 15h00 (Paris time) on May 20, 2015, with your usual identifi er and password, 

you can also print your admission card directly from the Sharinbox website, www.sharinbox.societegenerale.com.

Should you lose or forget your identifi er/password, just go to the home page of the website and click on “Get your codes”.

Then click on Air France-KLM Meeting in the “Current operations” section of the home page. Select the operation, follow 

the instructions and click on the “Vote” link in the “Your voting rights” section. You will automatically be redirected to the 

voting website.

 Conditions for participating 
in the Shareholders’ Meeting
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If you are unable to attend the Meeting in person

 ❚  If you wish to vote or grant a proxy by internet

If you hold your shares in bearer form

You just need to connect, with your usual identifi er and password, to the i nternet portal of the bank responsible for managing 

your securities account, then click on the icon which will appear on the line corresponding to your Air France-KLM shares 

and follow the procedure indicated on the screen.

The Votaccess voting website will be open from 9 h00 on April 17 , 2015 until 15h00 (Paris time) on May 20, 2015.

Only bearer shareholders whose securities account holders use the Votaccess website will be able to vote or grant proxies 

over the i nternet.

If you hold your shares in registered form

You just need to connect to the Sharinbox website, www.sharinbox.societegenerale.com, with your usual identifi er and password.

Should you lose or forget this identifi er/password, just go to the home page of the website and click on “Get your codes”.

Then click on Air France-KLM Meeting in the “Current operations” section of the home page. Select the operation, follow the 

instructions and click on the “Vote” link in the “Your voting rights” section. You will automatically be redirected to the voting 

website.

This secure website, which is dedicated to voting ahead of the Annual General Shareholders’ Meeting, will be open from 9 h00 

on April 17 , 2015 until 15h00 (Paris time) on May 20, 2015.

If you hold FCPE units

You just need to connect to the https:// airfranceklm. voteassemblee.com  voting website using the identifi er and 

password which were mailed to you in early April, then follow the procedure indicated on the screen.

This secure website, which is dedicated to voting ahead of the Annual General Shareholders’ Meeting, will be open 

from 9 h00 (Paris time) on April 17 , 2015 until 15h00 (Paris time) on May 20, 2015.

Conditions for participating in the Shareholders’ Meeting

 ❚  If you hold FCPE units 

As of 9 h00 (Paris t ime) on Apri l  17 , 2015 unti l  15h00 (Paris t ime) on May 20, 2015 from the 

https:// airfranceklm.   voteassemblee.com website, using the identifi er and password mailed to you in early April, just follow 

the procedure indicated on the screen.

If you are unable to access the dedicated website, you can request 

all the documentation required to participate in the Meeting before 

May 15, 2015 at the following address: Société Générale, Service 

Assemblées, CS 30812, 44308 Nantes Cedex 3, France. To obtain 

your admission card, you must check box  A  in the voting form 

which you should have received  by mail and return it to Société 

Générale.
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Conditions for participating in the Shareholders’ Meeting

 ❚ If you wish to vote or grant a proxy by mail

If you hold your shares in bearer form

You can obtain a mail voting form or proxy from your fi nancial 

intermediary.

You then need to follow the instructions on page  12  of this 

document to complete the form, remembering to date and sign it 

at the bottom.

The mail voting form must then be sent to your fi nancial intermediary 

who will forward it to Société Générale at least three calendar days 

prior to the Meeting, i.e. by May 18, 2015 at the latest, accompanied 

by a shareholding certifi cate.

If you wish to be represented by another natural person or a 

legal entity, pursuant to Article R. 225-79 of the French Code 

de Commerce notifi cation of the designation or revocation of a 

representative can also be communicated electronically. By the 

day before the Meeting i.e. May 20, 2015 before 15h00 (Paris 

time) at the latest, y ou must then send,  an email incorporating an 

electronic signature obtained from a certifying third party pursuant 

to the legal and regulatory conditions in force, to the following email: 

mail. assemblee @ airfranceklm.com   specifying your surname, first 

name, address and bank reference details together with the name 

and fi rst name of the representative being either designated or 

revoked. It is imperative that you then ask the financial intermediary 

responsible for managing your securities account to send 

written confirmation (by mail or fax) to Société Générale, Service 

Assemblées, CS 30812, 44308 Nantes Cedex 3, France.

Only notifi cations of the designation or revocation of representatives 

should be sent to the aforementioned email address. Any requests 

or notifications on other matters cannot be taken into account and/

or dealt with.

If you hold your shares in registered form

You just need to complete the form you will have received by mail 

(follow the instructions on page 12  of this document) and return it to 

Société Générale by May 18, 2015 at the latest, using the pre-paid 

envelope that you will also have received.

If you wish to be represented by another natural person or a legal 

entity, pursuant to Article R. 225-79 of the Code de Commerce 

notifi cation of the designation or revocation of a representative 

can also be communicated electronically. By the day before 

the Meeting i.e. May 20, 2015 before 15h00 (Paris time) at the 

latest, y ou must then send  an email incorporating an electronic 

signature obtained from a certifying third party pursuant to the 

legal and regulatory conditions in force, to the following email: 

mail. assemblee @ airfranceklm. com  specifying your surname, 

first name, address and Société Générale identifi er if you hold your 

shares in direct registered form (information available on the top 

left of your account statement) or your identifi er with your fi nancial 

intermediary if you hold your shares in administered registered form, 

together with the name and fi rst name of the representative to be 

designated or revoked.

Only notifi cations of the designation or revocation of representatives 

should be sent to the aforementioned email address. Any requests 

or notifications on other matters cannot be taken into account and/

or dealt with.

If you hold FCPE units

If you are unable to access the dedicated website you can request 

all the documentation enabling you to vote or grant a proxy by mail 

before May 15, 2015, at the following address: Société Générale, 

Service Assemblées, CS 30812, 44308 Nantes Cedex 3, France.

You then need to follow the instructions on page  12  of this 

document, remembering to date and sign the bottom of the voting 

form.

The voting form must arrive at Société Générale by May 18, 2015 

at the latest, using the pre-paid envelope you will have received.

If you wish to be represented by another natural person or a legal 

entity, pursuant to Article R. 225-79 of the Code de Commerce 

notifi cation of the designation or revocation of a representative 

can also be communicated electronically. By the day before 

the Meeting i.e. May 20, 2015 before 15h00 (Paris time) at the 

latest, y ou must  then send  an email incorporating an electronic 

In the event that the admission card you have requested has not arrived two days before the Shareholders’ 
Meeting, you can find out about its status by contacting the Société Générale admission card call 
center from Monday through Friday between 8h30 and 18h00 Paris time on 0825 315 315 (from France: 
€0.125/ minute excluding VAT) or +33 (0)251 85 59 82 (from abroad).
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Conditions for participating in the Shareholders’ Meeting

signature obtained from a certifying third party pursuant to the 

legal and regulatory conditions in force, to the following email: 

mail. assemblee @ airfranceklm.com    specifying your surname, first 

name, address and identifi er together with the name and fi rst name 

of the representative to be designated or revoked.

Only notifi cations of the designation or revocation of representatives 

should be sent to the aforementioned email address. Any requests 

or notifications on other matters cannot be taken into account and/

or dealt with.  

NOTE: Shareholders who have already cast their votes 

by mail, forwarded proxies or requested admission 

cards or a shareholding certificate to attend the 

meeting personally may not opt for another voting 

method.

 3 HOW TO ASK A QUESTION DURING THE MEETING

 The Shareholders’ Meeting is the opportunity for privileged access 

when you are able to put a question to the Chairman during the 

question and answer session preceding the vote on the resolutions. 

You may also submit a question in writing. Questions in writing must 

be sent by recommended letter to Air France-KLM -  AFKL.SG  -

 Tremblay en France -  95737 Roissy Charles de Gaulle Cedex, 

France, accompanied by a registration certifi cate for shares held 

either in registered or bearer form, at least four business days before 

the Shareholders’ Meeting, i.e. May 15, 2015.

A single answer may be given for questions addressing the same 

subjects. Note that the answers to questions in writing may be 

published on the company’s www.airfranceklm.com website in 

a Section dedicated to questions and answers and will then be 

deemed to have been given. 

 3 HOW TO REQUEST THE DOCUMENTATION RELATING TO THE MEETING 

To consult the Registration Document (containing, notably, 

the statutory and consolidated fi nancial statements and the 

management report of the Board of Directors), you just need to: 

 ✦ go to the www.airfranceklm.com website where you can 

also access all the Group’s other publications together with all 

the documents and information provided pursuant to Article

 R. 225- 73-1 of the Code de Commerce; or 

 ✦   fill in the document request form provided on the last 

page of this document and send it to Société Générale -  

Service Assemblées -  CS 30812 -  44308 Nantes Cedex 3 -  

France. 

 ❚ For additional information, please contact the shareholder relations department at
mail.actionnaires@airfranceklm.com  
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Conditions for participating in the Shareholders’ Meeting

 3  HOW TO COMPLETE THE FORM

1 2

1

A

To vote by mail, check the box

 p To vote YES to a resolution, 
leave the box corresponding 
to the number of this resolution 
empty.

 p To vote NO to a resolution, 
fi ll the box corresponding 
to the number of the resolution 
in black.

If you want to 
attend the Meeting
and receive your
admission card,
check
the box A

If you are not able to
attend the Meeting and 
 want to vote by mail or be
represented, see Stage 2

To give the Chairman
the power to vote in 
favor of the resolutions 
presented by the Board 
of Directors ,
just check the box          

To give another
individual or legal 
entity the power to
represent you at the
Meeting and vote on
your behalf,
check the box 
and enter the contact
details of this indivi dual
or legal entity .

(If you are unable to attend the Meeting)Stage 1 Stage 2

Stage 3
Enter your name, fi rst name and address
here or verify them if they already appear.

Stage 4
No matter which option you choose,
don’t forget to sign and date the form here.

2
3

3

REMINDER: Only forms completed (whether a mail voting form, a proxy to give the Chairman the power to vote on 
your behalf or a proxy given to a third party) and received by Société Générale at least three days before the date 
of the Meeting and accompanied by the shareholding certifi cate provided by your fi nancial intermediary for bearer 
shareholders will be taken into account.
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 3 BRIEF PRESENTATION

Fiscal year 2014
The fi scal year 2014 was marked by the:

 p completion of the Transform 2015 plan to 
ensure a turnaround in the Group’s profi tability

 p on-going reduction in unit costs, representing 
a total of €1 billion over the 2012-14 period

 p deployment of new long-haul products, with 
29 aircraft equipped by the end of 2014

 p accelerated development of Transavia, which 
carried 10 million passengers in 2014

 p launch of the new strategic plan, 
Perform  2020

 Despite a still-diffi cult economic environment, highly volatile currency 

exchange rates and the weak unit revenue trend in the second half 

of the year, the Group’s results continued to improve thanks to the 

measures launched within the framework of the Transform 2015 

plan, with an €159 million increase in EBITDA (excluding the strike) 

relative to 2013.

In 2014, the Group’s activity and results were signifi cantly 

impacted  by the Air France pilots’ strike in September. To facilitate 

understanding of the results, all of the fi gures in this presentation 

have been restated for this impact which is estimated to be €495 

million on revenues and €425 million at the operating level.

Completion of Transform 2015

Covering the 2012-14 period, Transform 2015 aimed, fi rstly, to 

restore the Group’s competitiveness through the reduction in unit 

costs and restructuring of the short and medium-haul operations 

and, secondly, to rapidly reduce debt.

During this period, the Group’s competitiveness saw a signifi cant 

improvement. Including the full impact of the Transform 2015 

measures, the net unit cost excluding fuel  was to fall by 8% in three 

years, i.e. more than €1 billion. The restructuring of the short and 

medium-haul operations is well under way: point-to-point capacity 

will have been reduced by 30% between 2012 and 2015, enabling 

a halving in operating losses for this activity, from € 240  million to 

€ 120    million in 2014. In parallel, Transavia’s development was  

accelerated with growth of 60% in the number of passengers carried 

between 2011 and 2014.

The cargo business pursued its restructuring with a 23% reduction 

in full-freighter capacity between 2011 and 2014.

The strategy to move up-market was manifested in the deployment 

of new long-haul Business products at both Air France and KLM. By 

the end of 2014, 29 long-haul aircraft had been equipped with the 

new products.

At December 31, 2014, net debt stood at €5.41 billion, a  €1.1 billion 

reduction relative to December 31, 2011 . In 2014, the stability in net 

debt was mainly explained by the pilots’ strike. Excluding this strike, 

the Group’s debt would have fallen below €5 billion by the end of 

2014, compared with €6.5 billion at the launch of Transform 2015.

Launch of Perform 2020

In preparation since the summer of  2014, the Perform 2020 plan, 

the successor to Transform 2015, covers the 2015-20 period. While 

maintaining the imperatives of competitiveness and the on-going 

strengthening of the Group’s fi nancial position, this growth plan will 

focus on the following three strategic areas:

 ✦ Selective development to increase exposure to growth markets: 

long-haul, low-cost, aeronautics maintenance;

 ✦ A product and services upgrade targeting the highest international 

level;

 ✦ An on-going improvement in competitiveness and effi ciency 

within the framework of strict fi nancial discipline.

The clearly-stated ambition is to build, by 2020, an air transport 

Group focused on a leading long-haul network at the heart of global 

alliances, with a portfolio of unique brands, a  restructured cargo 

business and  short and medium-haul operations with a reinforced 

presence in the low cost segment in Europe, leadership positions in 

 maintenance and catering, and a signifi cantly improved risk profi le 

both operationally and fi nancially.

In an environment which remains challenging but with profi table 

growth opportunities across all the Group’s markets, Air France-KLM 

plans to reinforce its key strengths, namely its network, its products, 

services and brands, while adjusting its portfolio of activities.

In the medium term, in addition to a continued increase in EBITDA, 

Air  France-KLM has opted for two fi nancial targets: base businesses 

to consistently generate annual positive free cash fl ow and an 

adjusted net debt/EBITDAR ratio of around 2.5 in 2017. These 

targets will be achieved thanks to the reinforcement of cost-saving 

measures, the reduction averaging a rate of 1.5% per year, combined 

with strict capacity and investment discipline.

The Air France-KLM Group 
in 2014
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Activity

Passenger business

Full year 2014 total passenger revenues stood at €19.57 billion, 

down by 2.7%. Adjusted  for the impact of the strike, revenues stood 

at €20.02 billion , down by 0.5% but up by 0.3% like-for-like. The 

operating result of the passenger business stood at a € 83  million 

loss, versus income of €174 million in 2013. Adjusted   for the strike 

impact,  operating income  would have amounted to €289 million, an 

increase of €115 million. Like-for-like, the operating result improved 

by €208 million.

The Group maintained its strict capacity discipline, increasing total 

passenger capacity by only 1.0% excluding the impact of the strike. 

The Group carried 77.5 million passengers, stable on the 2013 level 

due to the strike. Like-for-like, the unit revenue (RASK) was down 

by 0.6% versus a 1.7% reduction in the unit cost (CASK), driving an 

improvement in the operating result .

Cargo business

As in previous years, air freight was affected by the weakness in 

global trade and the situation of structural industry overcapacity 

during 2014.

Excluding the strike, cargo revenues stood at €2.72 billion, down 

by 2.4% like-for-like, and by 3.2% reported . At € (188)  million, 

the operating result excluding the strike remained negative, a 

€33   million improvement like-for-like. The Group reinforced its 

plan to scale back full freighter capacity, leading to a reduction of 

more than 7% in 2014. As a result, total capacity was down by 

0.9%. The unit revenue per available ton-kilometer (RATK) declined 

by 0.9% like- for-like (-2.0% reported  ). The unit cost (CATK) fell by  

1.9%  l ike- for-like (-1.3% reported  ).

Within the framework of Perform 2020, the Group accelerated 

the withdrawal of nine full-freighters and plans to operate only fi ve 

aircraft by the end of 2016. 

Maintenance business

Thanks to a dynamic order book, the Group generated third-party 

maintenance revenues of €1.25 billion, up by 3.5% like-for-like (and 

+2.1% reported  ). Excluding the strike, operating income amounted 

to €196 million, up by €37 million relative to 2013. Total revenues 

progressed by 3.4% to €3.39 billion. The operating margin stood at 

5.8%, a one point increase on its 2013 level.

Other businesses

The main activities in this sector are the catering business and the 

low-cost business, which operates under the Transavia brand in 

both the Netherlands and France.

In 2014, as planned within Transform 2015, the Group strongly 

developed the Transavia activity, traffi c growing by 8% for capacity 

up by 8.3%, including 21% capacity growth for Transavia France. 

Transavia carried nearly 10 million passengers, increasing by more 

than  60%  relative to 2011. Despite this strong growth, the unit 

revenue was only modestly lower (-0.7%). Transavia generated 

revenues of €1.05 billion, up by 7.3%. The operating loss stood at 

€36 million (versus a loss of €23 million in 2013), mainly due to the 

accelerated growth in France.

The catering business generated third-party revenues of 

€311   million, down by 8.8%. At constant scope (excluding the 

impact of the sale of Air Chef taking place during the 2013 second 

quarter), third- party revenues increased by 5.9% refl ecting the 

signature of new contracts and the launch of new operations, 

particularly in Brazil. Operating income stood at €18 million, up by 

20.8% at constant scope and adjusted for the impact of the Air 

France pilots’ strike on internal revenues. The catering business 

increased its profi tability while continuing to reduce costs for 

internal customers.

Fleet

At December 31, 2014, the Air France-KLM Group fl eet numbered 

571 aircraft, of which 546 were in revenue service compared with, 

respectively, 611 and 583 aircraft at December 31, 2013. The 34 

CityJet and VLM aircraft were withdrawn from the Group given the 

sale of these subsidiaries.

The main operational fl eet consisted of 403 aircraft (401  at 

December 31, 2013), of which 168 were long-haul aircraft (171 at 

December 31, 2013), 14 were cargo aircraft (14  at December 31, 

2013) and 221 were medium-haul aircraft (216 at December 31, 

2013) including 45 aircraft in the Transavia fl eet (41  at December 

31, 2013). The regional fl eet in operation comprised 143 aircraft 

(182 at December 31, 2013).

At December 31, 2014, the average age of the aircraft in the 

operational fl eet was 10.7 years compared with 10.6 years at 

December 31, 2013.

There were fi rm orders outstanding for 80 aircraft at December 

31, 2014, 16 more than at December 31, 2013, including notably 

25 Boeing 787s, 25 Airbus A350s and 17 Boeing 737 s. Options 

stood at 71 aircraft (85 at December 31, 2013) of which 25 were for 

Boeing 787s and 25 for Airbus A350s.

The Air France-KLM Group in 2014
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The Air France-KLM Group in 2014

Financial results

2014 revenues stood at €24.91 billion versus €25.52 billion in 2013, 

up by 0.3% like-for-like (- 2.4% reported ). The reduction in unit costs 

(-1.3% like-for-like) driven, notably, by a good performance on 

employee costs, ensured a 0.8% reduction in operating expenses 

while production expressed in equivalent available seat-kilometers 

increased by 1.2%.

The operating loss stood at € 129  million versus income of 

€130 million at December 31, 2013, down by €259 million. Adjusted 

for the strike (negative impact of €425 million), exchange rate effects 

(negative impact of €158 million) and one-off items recorded in the 

fourth quarter (positive impact of €48 million), the operating result 

progressed by €275 million like-for-like.

The net loss, Group share stood at € 198  million versus a loss of 

€ 1,827   million one year earlier. This fi gure included, notably, the 

non-recurring result related to the changes in Dutch fi scal rules 

on pensions (+€824  million) and the capital gain on the sale of 

Amadeus shares (+€187  million), partly offset by impairments 

in the cargo business (-€113 million), the change in value of the 

fuel hedging portfolio (-€92 million), and the impact of changes to 

fi scal rules regarding Dutch pensions on the deferred tax assets 

(-€206 million). Adjusted for one-offs but including the impact of the 

strike, the net loss, Group share stood at € 535  million, a decline of 

€72 million relative to 2013.

Net debt stood at €5.41 billion at December 31, 2014, up by 

€59 million relative to December 31, 2013 but down by €1.1 billion 

since the launch of the Transform 2015 plan (January 1, 2012).

The net debt/EBITDA cover ratio stood at 3.4x at December 31, 

2014 versus 2.9x at December 31, 2013 and 4.3x at December 31, 

2012. Adjusted for the impact of the pilots’ strike on EBITDA, it 

would have continued to fall, reaching 2.7x.

Air France-KLM parent company results

As a holding company, Air France-KLM has no operating activity. 

At December 31, 2014, operating income stood at €5 million while 

the net result was a €111 million loss, mainly due to the fi nancial 

costs on bond issues.

Dividend

In view of the Group’s results and the priority given to reducing 

debt, the Board of Directors opted not to propose the payment of a 

dividend in respect of the 2014 fi nancial year.

Share capital and shareholding structure

At December 31, 2014, the Air France-KLM share capital comprised 

300,219,278 fully paid-up shares with a nominal value of one 

euro, held in registered or bearer form according to shareholder 

preference.

Each share has one voting right attached and there are no 

specifi c rights attached to the shares. There are no securities not 

representing the share capital. 
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In 2014, all the business segments benefi tted from the on-going implementation of Transform 2015. The passenger business again 

increased its profi tability thanks, notably, to the reduction in losses on the point-to-point operations. As in previous years, in 2014 air 

freight was affected by the weakness in global trade and the situation of structural industry overcapacity. The cargo business remained in 

loss. The maintenance business continued its growth in high-value-added segments (engines and components), signifi cantly improving 

its profi tability. Transavia capacity was strongly increased, refl ecting its accelerated development in France (capacity +21%) and the 

repositioning under way in the Netherlands.

Revenues

2014

2013

2012

25.40*

25.52

25.42**

(in € billion)

* Adjusted for the estimated impact of the strike. Reported revenues:  €24.91 billion.
** Restated for IAS19 Revised, CityJet reclassified as a discontinued operation.

Income/(loss) from current operations

130

296*

(336**)

(in € million)

* Adjusted for the estimated impact of the strike. Reported loss from current operations: €(129) million.
** Restated for IAS19 Revised, CityJet reclassified as a discontinued operation.

2014

2013

2012

Excluding the strike, the operating result progressed by 

€166 million, and by €275 million like-for-like

Excluding the strike, revenues were down by 0.4%, and up by 

0.3% like-for-like.

Information by business segment

At December 31

2014* 2013 2012**

Revenues

(In €bn)

Income/(loss) 

from current 

operations

(In €m)
Revenues

(In €bn)

Income/(loss) 

from current 

operations

(In €m)

Revenues

(In €bn)

Income/(loss) 

from current 

operations

(In €m)

Passenger 20.02 289 20.11 174 19.98 (260)

Cargo 2.72 (188) 2.82 (202) 3.06 (230)

Maintenance 1.25 196 1.23 159 1.10 140

Other 1.41 (1) 1.37 (1) 1.29 14

* Adjusted for the estimated impact of the strike

** Restated for IAS 19 Revised, CityJet reclassifi ed as a discontinued operation

 Key fi gures
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Cover ratio: net debt/EBITDA

2014

2013

2012

2.7*

2.9

4.3

(at December 31)

* Adjusted for the estimated impact of the strike on EBITDA. Reported ratio: 3.4x.

At 2.7x as of December 2014 excluding the strike, the net debt/
EBITDA cover ratio continued to improve.

Net debt

2014

2013

2012

5.41

5.35

5.97

(in € billion, at December 31)

The reduction in net debt was one of the main objectives of the 
Transform 2015 plan. After three years of implementation, the 
Group reduced its net debt by €1.1 billion. Excluding the strike, 
net debt would have been reduced by more than €1.5 billion.

Operating free cash flow

261*

(47)

538

(in € million)

* Adjusted for the estimated impact of the strike.
Reported operating free cash flow: €(164) million.

2014

2013

2012

Excluding the strike, the cost-saving efforts and the strict control of 
investment implemented within the framework of Transform 2015 
would again have enabled the Group to record strongly positive 
operating free cash flow in 2014, amounting to €261 million.

Net income/(loss), Group share

2014

2013

2012

(1,827)

(198)

(1,225*)

(in € million)

* Restated for IAS19 Revised, CityJet reclassified as a discontinued operation.

In 2012 and 2013, the net result, Group share had included 
substantial restructuring provisions linked to the Transform 
2015 plan. In 2014, the net result benefitted from the impact of 
changes to fiscal rules on the Dutch pension plans.

Adjusted net income/(loss), Group share

2014

2013

2012

(535)

(463)

(696*)

(in € million)

* Restated for IAS19 Revised, CityJet reclassified as a discontinued operation.

Adjusted for exceptional or one-off items, the net result, Group 
share declined by €72 million under the impact of the pilots’ 
strike.

Key figures
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Air France-KLM’s Governance

 3 THE BOARD OF DIRECTORS AT DECEMBER 21, 2014 

 3 GENDER OF BOARD DIRECTORS    3 BOARD DIRECTOR NATIONALITY    

At  December 31, 2014, 

the Board of Directors 

comprised 14  members:  

 ✦ 11 Board directors 

appointed by the 

Shareholders’ 

 Meeting (including 

two representing the 

employee shareholders) 

 ✦ 3 representatives of the 

French State appointed 

by ministerial order.  

Despite the particularity of its 

composition, the Board of 

Directors is a collegial body 

which collectively represents 

all the shareholders and 

acts in the interests 

of  the  Company.   

MARYSE 
AULAGNON

Independent director 

LOUIS 
JOBARD

Director representing 
employee shareholders 

J
SOLENNE 
LEPAGE

Director representing 
the French State 

36%
Women 

64%
Men 

4 Dutch directors

10 French 
directors 

JAAP DE HOOP 
SCHEFFER

Independent director 
RÉGINE 

BRÉHIER
Director representing 

the French State 

LEO 
VAN WIJK

 Air France-KLM’s Governance
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Air France-KLM’s Governance

 3 COMPOSITION OF THE BOARD  OF DIRECTORS COMMITTEES  

ISABELLE 
BOUILLOT

Independent director 

ALEXANDRE 
DE JUNIAC

Chairman and Chief 
Executive Offi cer 

JEAN-FRANÇOIS 
DEHECQ

Independent director 

JEAN-DOMINIQUE 
COMOLLI

Director representing 
the French State 

CORNELIS 
VAN LEDE

Independent director 

ISABELLE 
PARIZE

Independent director 

 Audit Committee  ✦  ✦  ✦  ✦  ✦  

 Appointments 

Committee  
✦   ✦  

 Remuneration 

Committee 
✦ ✦ ✦  ✦  ✦  

 Chairman     ✦ Member  

PETER 
HARTMAN

Vice-Chairman of 
the Board of Directors 

CHRISTIAN 
MAGNE

Director representing 
employee shareholders 

MARYSE 

AULAGNON

ISABELLE 

BOUILLOT

JEAN-D
OMIN

IQ
UE 

COMOLLI

JEAN-FRANÇOIS 

DEHECQ
JAAP DE HOOP 

SCHEFFER

LOUIS 

JOBARD
CORNELIS 

VAN LEDE

SOLENNE 

LEPAGE
CHRISTIAN 

MAGNE
ISABELLE

 PARIZE
LEO 

VAN W
IJK
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Board director

(Age at December 31, 2014)

Functions within 

the Board of Directors

Date appointed 

to the 

Air France-KLM 

Board

Mandate 

expiry date Principal current position

Alexandre de Juniac
(52 years)

Chairman and Chief Executive Offi cer 

of  Air  France-KLM

January 11, 2012 2015 AGM Chairman and Chief Executive 

Offi cer of Air France-KLM

Peter Hartman
(65 years)

Vice-Chairman of the Board of Directors 

of  Air  France-KLM

July 8, 2010 2017 AGM Vice-Chairman of the Board of 

Directors of Air France-KLM

Maryse Aulagnon
(65 years)

Independent director

Chair of the Audit Committee

July 8, 2010 2017 AGM Chair and Chief Executive Offi cer 

of Affi ne

Isabelle Bouillot
(65 years)

Independent director

Member of the Remuneration Committee

May 16, 2013 2017 AGM President of China Equity Links

Régine Bréhier 
(54 years)

Director representing the French State March 22, 2013 March 2017 Director of Maritime Affairs

Jean-Dominique Comolli  (1)

(66 years)

Director representing the French State

Member of the Appointments and 

Remuneration Committees

December 14, 

2010

January 2017 Honorary Civil Administrator

Jean-François Dehecq
(74 years)

Independent director

Chairman of the Appointments Committee 

and member of the Audit Committee

September 15, 

2004

2016 AGM Vice-Chairman of the National 

Industry Council

Jaap de Hoop Scheffer
(66 years)

Independent director

Member of the Remuneration Committee

July 7, 2011 2015 AGM Professor, Leiden University 

(Netherlands)

Louis Jobard 

(55 years)

Director representing the employee 

shareholders

Member of the Audit Committee

May  20, 2014 2018 AGM Boeing 747-400 Flight Captain

Cornelis van Lede
(72 years)

Independent director

Member of the Audit and Appointments 

Committees

September 15, 

2004

2016 AGM Company director

Solenne Lepage
(42 years)

Director representing the French State

Member of the Audit Committee

March 21, 2013 March 2017 Director of Transportation 

Shareholdings, Agency for State 

Shareholdings

Christian Magne
(62 years)

Director representing the employee 

shareholders

Member of the Audit and Remuneration 

Committees 

September 15, 

2004

2018  AGM Air France Executive

Isabelle Parize
(57 years)

Independent director

Member of the Remuneration Committee

March 27, 2014 2018 AGM Chief Executive Offi cer of Nocibé

Leo van Wijk
(68 years)

Board director

Chairman of the Remuneration Committee

September 15, 

2004

2016 AGM Chairman of SkyTeam Governing 

Board

(1) Appointed by ministerial orders dated December 14, 2010 and January 30, 2013 (interruption of offi ce between October 1, 2012 and January 29 2013).

At December 31, 2014, the Board of Directors comprised 14 members:

 ✦ 11 Board directors appointed by the Shareholders’ Meeting (including two representing the employee shareholders);

 ✦ three representatives of the French State appointed by ministerial order.

  Composition of the Board of Directors 
at December 31, 2014
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whose re-appointment is proposed to the General Shareholders’ Meeting

Alexandre de Juniac
Chairman and Chief Executive Offi cer of 
Air France-KLM

Born November 10, 1962

 ✦ First appointed as a Board director: January 11, 2012

 ✦ Number of shares held in the company’s stock: 2,000

 ✦ Expertise and professional experience

Alexandre de Juniac is a graduate of the École Polytechnique de Paris and of the 

École Nationale d’Administration.

Having begun his career at the Conseil d’État  in 1988, Mr. de Juniac joined the 

cabinet of Nicolas Sarkozy at the French Budget Ministry in 1993. Between 1995 

and 2008 he occupied various functions in the aeronautical industry (Thomson, 

Sextant Avionique, Thales). In 2009, he became Chief of Staff to Christine Lagarde, 

Minister of the Economy, Industry and Employment.

Mr. de Juniac was appointed Chairman and Chief Executive Offi cer of Air France 

on November 16, 2011 before becoming Chairman and Chief Executive Offi cer 

of Air France-KLM* on July 1, 2013.

 ✦ Other directorships and offi ces

French company:

Member of the Vivendi* Supervisory Board.

Others:

Member of the IATA (International Air Transport Association) Board of Governors 

(Canada);

President of the Club des Juristes.

 ✦ Directorships and offi ces held in the last fi ve years and having 
expired  

 Chairman and Chief Executive Offi cer and director of Société Air France until 

June 30, 2013;

Chief of Staff to Christine Lagarde, minister of the Economy, Industry and 

Employment from 2009 to 2011 .

* Listed company

Jaap de Hoop Scheffer
 Independent director

Born April 3, 1948

 ✦ First appointed as a Board director: July 7, 2011

 ✦ Number of shares held in the company’s stock: 1,025

 ✦ Expertise and professional experience

Jaap de Hoop Scheffer, a Dutch national, is a law graduate of Leiden University.

Mr. de Hoop Scheffer started his diplomatic career in 1976 and became Private 

Secretary to the Minister of Foreign Affairs (1980-1986). He then became a 

member of the Dutch Parliament (1986-2002), leader of the Christian Democratic 

Alliance (CDA) (1997-2001), the Dutch Minister of Foreign Affairs (2002-2003) 

and Secretary General of NATO (2004-2009). Since 2012, Mr. de Hoop Scheffer 

has taught international politics and diplomacy at the La Haye campus of 

Leiden University (Netherlands).

 ✦ Other directorships and offi ces

Non-French Company:

Member of the International Advisory Board of Royal Ten Cate N.V. (Netherlands).

Others:

Chairman of the Supervisory Board of Rijksmuseum (Netherlands);

Vice-Chairman of the Franco-Dutch Cooperation Council;

Co-President of the Security & Defence Agenda (Brussels);

Member of the European Council on Foreign Relations (London);

President of the Advisory Council on International Affairs (Netherlands);

President of the Netherlands Civil Honours Advisory Committee (Netherlands).

Information about 
the Board directors
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 Patrick Vieu 
Board director representing the French State

Born December 2, 1964

 ✦    Expertise and professional experience: 

Patrick Vieu holds a history degree and a doctorate in philosophy, having 

graduated from the Institut d’É tudes Politiques de Paris and the É cole Nationale 

d’Administration. 

He began his career in 1993 at the French Transport Ministry where 

he occupied, notably, the functions of Deputy Director of motorway and 

infrastructure concessions (1999-2004). He served as Director of Rail and 

Public Transport (2005-2008) then Director of Transport Services (2008-2011) 

at the Ministry of Ecology, Sustainable Development, Transport and Housing.  In 

summer 2011, he became Project Director reporting to the Vice-President of 

the General Council for the Environment and Sustainable Development before 

being appointed “Environment and Territories” Advisor responsible for advising 

the French President on transport and sustainability issues in 2012. Since June 

2014, he has been Advisor to the Vice-President of the General Council for 

the Environment and Sustainable Development.  

Information about 
the Board directors 
whose appointment is proposed (for the first time*) to the General Shareholders’ Meeting pursuant 
to the order  of August 24, 2014 relating to the governance of companies with a S tate  shareholding

Jean-Dominique Comolli
Board director representing the French State  

Born April 25, 1948

 ✦ First appointed as a Board director: December 14, 2010* 

 ✦ Expertise and professional experience:

Jean-Dominique Comolli is a graduate of the Institut des Sciences Politiques de 

Paris and of the École Nationale d’Administration and holds a Masters degree in 

Economic Sciences.

He began his career in 1977 as a civil administrator before becoming a 

technical advisor at the French Ministry of Budget under Laurent Fabius, then a 

member of Prime Minister Pierre Mauroy’s staff. He occupied various positions 

within the Ministry of Budget before being appointed Director of Customs in 

1989. Between 1993 and 1999, he was Chairman and Chief Executive Offi cer 

of Seita and Vice-Chairman of Altadis until 2005. In September 2010, he was 

appointed Commissioner for State Holdings, a position he was to occupy until 

October 2012. He is currently an Honorary Civil Service Administrator.

 ✦ Other directorships and offi ces

French companies and public institutions

Director of France Télévisions 

* The Board directors representing the French State had hitherto been appointed  by ministerial order pursuant to Article 2 of the amended Decree-law of October 30, 

1935. 
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Please fi nd below the proposed resolutions to be submitted to Air 

France-KLM shareholders at the forthcoming Combined Ordinary 

and Extraordinary General Shareholders’ Meeting to be held on 

May 21, 2015.

The resolutions are preceded by an introductory paragraph 

explaining the reasons for each proposed resolution. All of these 

introductory paragraphs comprise the report from the Board of 

Directors to the Shareholders’ Meeting.

For more information on the Group’s situation since the beginning of 

the fi scal year, please refer to the press releases issued by Air  France-

KLM which are available on the website www. airfranceklm.com.

Ordinary business

APPROVAL OF THE STATUTORY FINANCIAL STATEMENTS 
FOR THE FISCAL YEAR ENDED DECEMBER 31, 2014 (Resolutions 1 and  2)

Aim of the resolution

The fi rst two resolutions submit to shareholders for approval the statutory and consolidated fi nancial statements of Air France-KLM for the 

fi scal year ended December 31, 2014 recording, respectively, a loss of €111 million and a net loss G roup share of €198 million.

First Resolution
Approval of the statutory fi nancial statements and transactions 
of the fi scal year ended December 31, 2014

The Shareholders’ Meeting, deliberating in accordance with the 

quorum and majority conditions required at O rdinary Shareholders’ 

Meetings, having examined the reports of the Board of Directors and 

the Statutory Auditors, approves the statutory fi nancial statements 

for the fi scal year ended December 31, 2014, which include the 

balance sheet, the income statement, and the appendices, as 

drawn up and presented, as well as the transactions documented 

in these fi nancial statements and/or mentioned in these reports.

Second Resolution
Approval of the consolidated fi nancial statements and 
transactions of the fi scal year ended December 31, 2014

The Shareholders’ Meeting, deliberating in accordance with the 

quorum and majority conditions required at O rdinary Shareholders’ 

Meetings, having examined the reports of the Board of Directors and 

the Statutory Auditors, approves the consolidated fi nancial statements 

for the fi scal year ended December 31, 2014, which include the 

balance sheet, the income statement, and the appendices, as drawn 

up and presented, as well as the transactions documented in these 

fi nancial statements and/or mentioned in these reports.

ALLOCATION OF INCOME (OR LOSS) (Resolution 3)

Aim of the resolution

The purpose of the third resolution is to proceed with the allocation of the result  for the fi scal year ended December 31, 2014, which 

corresponds to a loss of €111,263 ,214 .83  .

In view of the Group’s results and the priority given to deleveraging, the Board of Directors opted not to propose a dividend payment in 

respect of fi scal year 2014.

The Board of Directors hereby reminds those present at the Shareholders’ Meeting that no dividend was paid in respect of the fi scal years 

ended December 31, 2011, December 31, 2012, and December 31, 2013.

Third Resolution
Allocation of income (or loss) for fi scal year ended December 31, 2014

The Shareholders’ Meeting, deliberating in accordance with the 

quorum and majority conditions required at O rdinary Shareholders’ 

Meetings, having examined the reports of the Board of Directors 

and the Statutory Auditors, notes that the net loss for the fi scal 

year ended December 31, 2014 amounts to €111,263,214.83  

and, on the recommendation of the Board of Directors, decides to 

appropriate this loss to retained earnings, which thereby fall from 

€(560,871,948.38) to €(672,135 ,16 3.21  ).

It should be noted that no dividend was paid out in respect of the 

fi scal years ended December 31, 2011, December 31, 2012, and 

December 31, 2013.

Proposed resolutions 
and aim of the resolutions
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Proposed resolutions and aim of the resolutions

RENEWAL OF THE DIRECTOR’S MANDATE 
OF MR. ALEXANDRE DE JUNIAC (Resolution 4)

Aim of the resolution

It is proposed to the Shareholders’ Meeting that it renew the director’s mandate of Mr. Alexandre de Juniac for a term of four years. His 

current term of offi ce expires at the end of this Shareholders’ Meeting.

Born on November 10, 1962, Alexandre de Juniac is a graduate of the École Polytechnique de Paris and of the École Nationale 

d’Administration. Having begun his career at the Conseil d’État in 1988, he joined the administration of Nicolas Sarkozy at the French 

Budget Ministry in 1993. Between 1995 and 2008, he occupied various functions in the aeronautical industry (Thomson, Sextant Avionique, 

Thales). In 2009, he became the Chief of Staff to Christine Lagarde, the French Minister of the Economy, Industry, and Employment. He 

was appointed Chairman and Chief Executive Offi cer of Air France on November 16, 2011, before becoming Chairman and Chief Executive 

Offi cer of Air France-KLM on July 1, 2013. He has also been a member of Vivendi’s Supervisory Board since April 30, 2013 and a member 

of the Board of Governors of  IATA (International Air Transport Association) since July 1, 2013.

Fourth Resolution
Renewal of the director’s mandate of Mr. Alexandre de Juniac for a term of four years

The Shareholders’ Meeting, deliberating in accordance with the 

quorum and majority conditions required at O rdinary Shareholders’ 

Meetings, decides to renew Mr. Alexandre de Juniac’s Board 

director’s mandate for a term of four years, i.e. until the end of 

the Shareholders’ Meeting convened to approve the fi nancial 

statements for the fi scal year ending December 31, 2018.

RENEWAL OF THE DIRECTOR’S MANDATE 
OF MR. JAAP DE HOOP SCHEFFER (Resolution 5)

Aim of the resolution

It is proposed to the Shareholders’ Meeting that it renew the director’s mandate of Mr. Jaap de Hoop Scheffer for a term of four years. His 

current term of offi ce expires at the end of this Shareholders’ Meeting.

Born on April 3, 1948, Jaap de Hoop Scheffer, a Dutch national, is a law graduate of Leiden University. He began his diplomatic career 

in 1976 and became Private Secretary to the Minister of Foreign Affairs (1980-1986). He then became a member of the Dutch Parliament 

(1986-2002), leader of the Christian Democratic Alliance (CDA) (1997-2001), the Dutch Minister of Foreign Affairs (2002-2003), and Secretary 

General of NATO (2004-2009). Since 2012, Mr. de Hoop Scheffer has taught international politics and diplomacy at the La Haye campus 

of Leiden University (Netherlands). He has been a Board director of Air France-KLM since July 7, 2011.

Based on the criteria set forth in the AFEP-MEDEF Corporate Governance Code,  the Board of Directors established that 

Mr. Jaap de Hoop Scheffer was to be considered an independent member.

Fifth Resolution
Renewal of the director’s mandate of Mr. Jaap de Hoop Scheffer for a term of four years

The Shareholders’ Meeting, deliberating in accordance with the 

quorum and majority conditions required at O rdinary Shareholders’ 

Meetings, decides to renew Mr. Jaap de Hoop Scheffer’s Board 

director’s mandate for a term of four years, i.e. until the end of 

the Shareholders’ Meeting convened to approve the fi nancial 

statements for the fi scal year ending December 31, 2018.
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APPOINTMENT OF MR. PATRICK VIEU AND MR. JEAN-DOMINIQUE COMOLLI 
AS  DIRECTORS FOR A TERM OF FOUR YEARS (Resolutions  6 and 7)

Aim of the resolution

It is proposed to the Shareholders’ Meeting that it appoint Mr. Patrick Vieu and Mr. Jean-Dominique Comolli as  directors for a term of 

four years.

This proposal is made in the context of article 6 of the French Order no. 2014-948 dated August 24, 2014 relative to the governance and 

share capital transactions of Companies with a State shareholding , which allows the State to propose the appointment of one or more 

directors to sit on the B oards of D irectors of companies in which it directly or indirectly holds an equity stake. Henceforth, the Shareholders’ 

Meeting is responsible for appointing these members (previously, they were appointed  via ministerial order). 

These directors are assigned the same rights and obligations as other directors appointed by the Shareholders’ Meeting, with the exception 

of their obligation to hold a certain number of Company shares.

Born December 2, 1964, Patrick Vieu holds a history degree and a doctorate in philosophy, having graduated from the Institut d’É tudes 

Politiques de Paris and the É cole Nationale d’Administration. He began his career in 1993 at the French Transport Ministry where he 

occupied, notably, the functions of Deputy Director of motorway and infrastructure concessions (1999-2004). He served as Director of Rail 

and Public Transport (2005-2008) then Director of Transport Services (2008-2011) at the Ministry of Ecology, Sustainable Development, 

Transport and Housing.  In summer 2011, he became Project Director reporting to the Vice-President of the General Council for the 

Environment and Sustainable Development before being appointed “Environment and Territories” Advisor responsible for advising the 

French President on transport and sustainability issues in 2012. Since June 2014, he has been Advisor to the Vice-President of the 

General  Council for the Environment and Sustainable Development. 

Born April 25, 1948, Jean-Dominique Comolli is a graduate of the Institut des Sciences Politiques de Paris and of the École Nationale 

d’Administration and holds a Masters degree in Economic Sciences.  He began his career in 1977 as a civil administrator before becoming 

a technical advisor at the French Ministry of Budget under Laurent Fabius, then a member of Prime Minister Pierre Mauroy’s staff. He 

occupied various positions within the Ministry of Budget before being appointed Director of Customs in 1989. Between 1993 and 1999, 

he was Chairman and Chief Executive Offi cer of Seita and Vice-Chairman of Altadis until 2005. In September 2010, he was appointed 

Commissioner for State Holdings, a position he was to occupy until October 2012. He is currently an Honorary Civil Service Administrator. 

 Mr. Comolli has been a Board director representing the French State within the Air France-KLM Board of Directors since December 14, 2010.

Sixth Resolution
Appointment of Mr. Patrick Vieu  as a director for a term of four years

The Shareholders’ Meeting, deliberating in accordance with the 

quorum and majority conditions required at O rdinary Shareholders’ 

Meetings, decides to appoint Mr. Patrick Vieu  as a director for a 

term of four years, i.e. until the end of the Shareholders’ Meeting 

convened to approve the fi nancial statements for the fi scal year 

ending December 31, 2018.

 Seventh Resolution
Appointment of Mr . Jean-Dominique Comolli  as a director for a term of four years

The Shareholders’ Meeting, deliberating in accordance with the 

quorum and majority conditions required at O rdinary Shareholders’ 

Meetings, decides to appoint Mr . Jean-Dominique Comolli  as a 

director for a term of four years, i.e. until the end of the Shareholders’ 

Meeting convened to approve the fi nancial statements for the fi scal 

year ending December 31, 2018.
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ELEMENTS OF COMPENSATION DUE OR GRANTED TO 
MR. ALEXANDRE DE JUNIAC IN RESPECT OF THE 2014 FISCAL YEAR (Resolution 8)

Aim of the resolution

Pursuant to the provisions of §24.3 of the AFEP-MEDEF Corporate Governance Code, as revised in June 2013, the elements of 

compensation due or granted to senior company offi cers (dirigeants mandataires sociaux) in respect of the 2014 fi scal year are submitted 

to the shareholders’ advisory vote.

Mr. de Juniac’s fi xed annual compensation 

in his capacity as Chairman and 

Chief Executive Offi cer remained 

€600,000 for the third year running. €45,000  
Variable compensation 

€600,000  
Fixed compensation  

STOCK SUBSCRIPTION OR 
PURCHASE OPTIONS    

—

PERFORMANCE 
SHARES 

—

DIRECTORS’ 
FEES 
—

BENEFITS 
IN KIND  

—

€645, 000

Criteria  for determining the variable 
compensation in 2014 

Variable compensation of the Chairman and 
Chief Executive Offi cer for the 2014 fi scal year   

As was the case last year, Mr. de Juniac decided to waive  half 

 his variable compensation for the 2014 fi scal year,  to  support 

 the Group’s fi nancial recovery and wage control measures. 

Therefore, he received variable compensation in the amount of 

€45,000 for the 2014 fi scal year. 

€45, 000 
Compensation paid   

€90, 000 
Compensation  due 

2014

15% of fi xed compensation 

in respect of the qualitative 

performance 

QUANTITATIVE 
PERFORMANCE  

QUALITATIVE 
PERFORMANCE  

Adjusted operating  result compared 
with the budget  

Free cash fl ow   compared 
with the budget  

• Passenger satisfaction  

• CSR performance 

•  Progress on the Group’s 
integration process 

TARGET
80% OF FIXED 

COMPENSATION 

MAXIMUM 
100% OF FIXED 

COMPENSATION  

40 %

50 %

20 %

25 %

20 % 25 %

Compensation of Mr. de Juniac in his capacity as Chairman and Chief Executive Offi cer for the 
2014 fi nancial year 

Total compensation
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 ➤ Elements of compensation due or granted in respect of the 2014 fi scal year to Mr. Alexandre de Juniac , Chairman and Chief Executive Offi cer

Elements of compensation due 
or granted in respect of the 2014 
fi scal year

Amounts or 

book value 

submitted to 

the vote Presentation

Fixed compensation €600,000 Mr. Alexandre de Juniac’s annual fi xed compensation in his capacity as Chairman and 

Chief Executive Offi cer was set at €600,000 by the Board of Directors during its meeting 

dated February 19, 2014, as proposed by the Remuneration Committee.

This compensation was unchanged for the third consecutive year.

Annual variable compensation €45,000 During its meeting dated February 19, 2014, as proposed by the Remuneration 

Committee, the Board of Directors decided to maintain the magnitude of the variable 

portion of Mr. de Juniac’s compensation at the same level, with a target value of 80% of 

his fi xed compensation and a maximum of 100% of this compensation.

The amount of Mr. de Juniac’s variable compensation in his capacity as Chairman and 

Chief Executive Offi cer was set at €90,000 by the Board of Directors during its meeting 

dated February 18, 2015, as proposed by the Remuneration Committee. This amount 

corresponds to:

 ♦ 0% of his fi xed compensation in respect of the quantitative performance (since the 

operating result   and free cash fl ow were lower than the budget);

 ♦ 15% of his fi xed compensation in respect of the qualitative performance (Air France 

and KLM’s passenger satisfaction ratings rose as per the Skytrax index, despite the Air 

France strike; with respect to the CSR performance, Air France-KLM is still the leading 

airline in the Dow Jones Sustainability Index for the tenth  straight year).

As was the case last year, Mr. de Juniac decided to waive  half  his variable compensation 

for the 2014 fi scal year,  to  support  the Group’s fi nancial recovery and wage control 

measures. Therefore, he received variable compensation in the amount of €45,000 for 

the 2014 fi scal year.

Multi-year variable compensation N/A Mr. de Juniac does not benefi t from any multi-year variable compensation.

Extraordinary compensation N/A Mr. de Juniac does not benefi t from any extraordinary compensation.

Stock options, performance shares 

and any other element of long-term 

compensation N/A

No grant of this type took place during the 2014 fi scal year. Mr. de Juniac does not benefi t 

from any elements of long-term compensation.

Directors’ fees N/A Mr. de Juniac does not receive any directors’ fees.

Any other benefi ts N/A It is not, in practice, possible to separate the material resources put at Mr. de Juniac’s 

disposal from the exercise of his executive director functions.

Elements of compensation due 
or granted in respect of the 2014 
fi scal year which are put or have 
been put to the Shareholders’ 
Meeting advisory vote with regard 
to the regulated agreements and 
commitments procedure

Amounts 

submitted to 

the vote Presentation

Departure indemnity N/A Mr. de Juniac does not benefi t from any severance pay.

Non-compete indemnity N/A Mr. de Juniac does not benefi t from any non-compete indemnity.

Supplementary pension scheme N/A Mr. de Juniac does not benefi t from a supplementary pension scheme established for the 

benefi t of Air France senior executives.

Eighth Resolution
Advisory vote on the elements of compensation due or granted to Mr. Alexandre de Juniac (Chairman and Chief Executive Offi cer) in 
respect of the 2014 fi scal year

The Shareholders’ Meeting, consulted in application of the 

recommendation of §24.3 in the AFEP-MEDEF Corporate 

Governance Code of June 2013, which represents the company’s 

code of reference pursuant to Article L. 225-37 of the French 

Commercial Code, issues a positive opinion on the elements of 

compensation due or granted to Mr. Alexandre de Juniac in respect 

of the fi scal year ended December 31, 2014, as published in the 

Board of Directors’ report on the draft resolutions submitted to the 

Shareholders’ Meeting. This report can be found on the website 

www.airfranceklm.com (Finance, Annual General Meeting, 

Shareholders section).
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AUTHORIZATION TO BE GRANTED TO THE BOARD OF DIRECTORS FOR  
CARRYING  OUT TRANSACTIONS INVOLVING THE COMPANY’S SHARES (Resolution 9)

Aim of the resolution

The ninth resolution allows the company to buy back its own shares within the limits determined by the shareholders and in accordance with 

applicable law. It replaces the authorization granted at the Shareholders’ Meeting dated May 20, 2014, which expires in November 2015.

The shareholders are therefore invited to grant the Board a new authorization.

These transactions can be carried out at any time, in compliance with the regulations in force on the date of the planned transactions. 

However, in the event that a third party launches a takeover bid for the company’s securities, the Board of Directors could not, during the 

offer  period, decide to execute this resolution without the Shareholders’ Meeting’s prior authorization.

Since May 20, 2014 (date of the most recent authorization granted by the Shareholders’ Meeting) no shares have been bought back or sold 

by the company. Given the trading activity in the secondary market and the good stock liquidity, Air France-KLM suspended its liquidity 

contract (which could be reactivated were the market trading criteria or the stock liquidity to require it) on March 1, 2012. As of December  31, 

2014, the company directly held 4,179,804 shares, representing 1.4% of its share capital.

The buyback program proposed to the shareholders would have the following characteristics:

 ✦ maximum purchase price per share: €15 (excluding any applicable fees);

 ✦ maximum number of shares that can be acquired: 5% of the number of shares comprising the share capital (i.e., as of December 31, 2014, a 

maximum number of 15,010,963 shares for a theoretical maximum amount of €225,164,445);

 ✦ purposes of the program: coordination of stock liquidity within the framework of the liquidity contract, allocation of shares upon exercise of 

the rights attached to securities giving access to shares, allocation and sale of shares to the employees and senior executives of the Group, 

retention and future remittance of the shares in exchange or as payment for an acquisition, pursuit of any market practices and the realization 

of any transactions in accordance with applicable laws and regulations;

 ✦ m aximum duration of the authorization: 18 months as from the date of this Shareholders’ Meeting.

Ninth Resolution
Authorization to be granted to the Board of Directors for carrying out transactions involving the company’s shares

The Shareholders’ Meeting, deliberating in accordance with the 

quorum and majority conditions required at O rdinary Shareholders’ 

Meetings, having read the report of the Board of Directors, and 

voting pursuant to the provisions of articles L. 225-209 et seq. of 

the French Commercial Code and the provisions of the European 

Commission’s Regulation no. 2273/2003 dated December 22, 

2003:

1. hereby authorizes the Board of Directors to buy back Company 

shares, in one or several installments, according to the following 

main objectives:

 ✦ to allow an investment fi rm to coordinate stock liquidity within 

the framework of a liquidity contract in compliance with the 

Compliance Charter recognized by the French Financial Markets 

Authority (Autorité des marchés fi nanciers),

 ✦ to allocate shares upon exercise of the rights to shares attached 

to securities issued by the company or by companies in which 

it holds, either directly or indirectly, more than half of the share 

capital and that grant the right to the allocation of Company 

shares via conversion, exercise, repayment, exchange, 

presentation of a warrant or any other means,

 ✦ to carry out any allocation or sale of shares to employees and/

or corporate offi cers of the company and companies, located 

in France or internationally, related to it under the conditions set 

forth in Article L. 225-180 of the French Commercial Code, any 

allocation of free shares, any employee shareholding scheme, 

any Company compensation scheme, within the context of, 

in particular, the relevant provisions set forth under the French 

Commercial Code and/or French Labor Code, or French or 

foreign legal and regulatory provisions, and the execution of 

any hedging transaction associated with these related party 

transactions and commitments of the company, under the 

conditions provided for by market authorities and at the times 

at which the Board of Directors or the person acting pursuant to 

a delegation of power granted by the Board of Directors takes 

action,

 ✦ to hold or remit shares in order to use them as payment or 

in an exchange offer within the framework of external growth 

transactions,

 ✦ to engage in any market practice that may become admissible 

by the French Financial Markets Authority and, more generally, 

to execute any transaction in compliance with applicable 

regulations;
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2. decides that, within the limits provided for under applicable 

regulations, the shares may be acquired, sold, exchanged, or 

transferred, in one or several installments, by any and all means, 

on either a regulated or non-regulated market, on a multilateral 

trading facility (MTF), via a market maker or over-the-counter, 

including via the acquisition or sale of blocks of shares. These 

means include the use of any fi nancial instrument, derivative and, 

in particular, the use of option strategies (sales and acquisitions 

of options, excluding the sale of put options), in compliance with 

applicable regulations. The share of the buyback program that 

can be realized through trading in blocks of shares can represent 

the full amount of the program;

3. decides that these transactions can be carried out at any 

time, in compliance with regulations in force as of the date of 

the transactions in question. However, in the event that a third 

party launches a takeover bid for the company’s securities, the 

Board of Directors cannot, during the offer  period, decide to 

execute this resolution without the Shareholders’ Meeting’s prior 

authorization;

4. sets the maximum purchase price at €15 per share (excluding 

any applicable fees);

5. decides that the maximum number of acquired shares can never 

exceed 5% of the number of shares comprising the share capital 

(or, for example, as of December 31, 2014, a maximum number 

of 15,010,963 shares and a maximum theoretical amount of 

€225,164,445 based on the maximum purchase price per share 

as set forth above).

In the event of a share capital increase by capitalization of 

reserves, profi ts, or premiums, triggering either an increase in 

the nominal value or the creation and grant of free shares, as 

well as in the event of a share split or consolidation or any other 

transaction involving the share capital, the Board of Directors will 

be able to adjust the aforementioned purchase price in order to 

take into account the impact of these transactions on the value 

of the share;

6. hereby grants all powers to the Board of Directors, with the 

ability to subdelegate such powers, for the purpose of executing 

this authorization and, in particular, in order to complete all 

stock market orders on all markets or to carry out any off-

market transactions, to enter into any agreements related to the 

management of registers recording any share purchases and 

sales, to allocate or reallocate the shares acquired to various 

objectives under applicable legal and regulatory conditions, to 

draw up any documents, particularly a description of the share 

buyback program, to complete all formalities and fi lings with 

the French Financial Markets Authority (Autorité des marchés 

fi nanciers) and any other authorities and, more generally, do 

whatever is necessary;

7. decides that this resolution terminates the authorization granted 

under the 14th Resolution of the Shareholders’ Meeting dated 

May 20, 2014.

The Board of Directors must inform the Shareholders’ Meeting 

regarding the transactions carried out within the framework of this 

authorization.

This delegation is granted for an 18-month term as from the date of 

this Shareholders’ Meeting.
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 Extraordinary business
In order to take into account the diversity of interests and expectations of Air France-KLM’s shareholders, the Board of Directors chose to 

submit three sets of fi nancial delegations to the Shareholders’ Meeting: a fi rst set to be used outside the context of a public tender offer, 

a second set to be used within the context of a public tender offer (with reduced cap amounts) and, lastly, an authorization to carry out a 

share capital increase reserved for employees, which can be used at any time. The cap amounts for each delegation proposed within the 

context of a public tender offer are deducted from the cap amounts of delegations proposed outside the context of a public tender offer 

(non-cumulative amounts). 

The following tables summarizes the proposed delegations associated with fi nancial authorizations that are submitted for approval at your 

Shareholders’ Meeting:

1.  Proposed fi nancial delegations usable outside the context of a public tender offer 

Resolution Delegation Term

Cap amount applicable 

per resolution

Sub-cap 

amount 

applicable 

across several 

 resolutions 

 (12, 13, 14 and  

15)

Sub-cap 

amount 

applicable 

across several 

resolutions

(11, 12, 13, 14 

and  15)

Cap amount 

applicable 

across several 

resolutions

(10, 11, 12, 13, 

14, 15, 16 and  

24 )

no.  10 Capital increase ( outside the context of a 
public tender offer) maintaining preferential 
subscription rights for shareholders

26 

months

Nominal value of 

€150 million 

(or 50% of the current 

share capital)

€150 million 

(or 50% of the 

current share 

capital)

no.  11 Capital increase ( outside the context of 
a public tender offer) without preferential 
subscription rights for shareholders but 
with a mandatory priority subscription 
period

26 

months

Nominal value of 

€45 million 

(or 15% of the current 

share capital)

€45 million 

(or 15% of the 

current share 

capital)

no.  12 Capital increase ( outside the context of 
a public tender offer) without preferential 
subscription rights for shareholders but 
with an optional priority subscription period 

 (authorization limited to the company or one of 

its subsidiaries’ issuances of securities giving 

access to capital securities to be issued in 

the future and issuances of shares within the 

framework of public exchange offers)

26 

months

Nominal value of 

€30 million 

(or 10% of the current 

share capital)

Nominal value 

of €30 million 

(or 10% of the 

current share 

capital) 

  no.  13 Capital increase ( outside the context 
of a public tender offer) through private 
placement with  qualifi ed investors/ 
restricted group of investors

26 

months

€30 million 

(or 10% of the current 

share capital)

no.  14 Increase in the amount of securities 
to be issued in the event of a capital 
increase ( outside the context of a public 
tender offer) with or without preferential 
subscription rights
(“greenshoe”)

26 

months

15% of the initial 

issuance 

(not to exceed the cap 

amounts  set under 

resolutions 10, 11, 12, 

and 13)

no.  15 Capital increase ( outside the context 
of a public tender offer) to compensate 
contributions in kind granted to  the 
company

26 

months

Nominal value of 

€30 million 

(or 10% of the current 

share capital)

no. 16 Capital increase ( outside the context of 
a public tender offer) by capitalization of 
reserves, profi ts, issuance premiums, or 
other amounts eligible for capitalization

26 

months

Nominal value of 

€150 million 

(or 50% of the current 

share capital)
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2.  Proposed fi nancial delegations usable within the context of a public tender offer

Resolution Delegation Term 

Cap amount applicable 

per resolution 

Sub-cap 

amount 

applicable 

across several 

resolutions

(19, 20, 21 and 

22)       

Sub-cap 

amount 

applicable 

across several 

resolutions

(18, 19, 20, 21 

and 22)   

Cap amount 

applicable 

across several 

resolutions

(17, 18, 19, 20, 

21, 22 and 23)   

no.  17  Capital increase (within the context of a 
public tender offer) maintaining preferential 
subscription rights for shareholders 

26 

months 

Nominal value of 

€75 million (or 25% of the 

current share capital)

[charged against the 
cap  amount of the 
10th resolution, usable 
outside the context of 
a public tender offer] 

€75 million 

(or  25% of the 

current share 

capital) 

no.  18  Capital increase (within the context of a 
public tender offer) without preferential 
subscription rights for shareholders but 
with a mandatory priority subscription 
period 

26 

months 

Nominal value of 

€22.5 million (or 7.5% of 

the current share capital)

[charged against the 
cap   amount of the 
11th resolution, usable 
outside the context of 
a public tender offer] 

€22.5 million 

(or 7.5% of the 

current share 

capital) 

no.  19  Capital increase (within the context of a 
public tender offer) without preferential 
subscription rights for shareholders but 
with an optional priority subscription period  
(authorization limited to the Company or one of 

its subsidiaries’ issuances of securities giving 

access to capital securities to be issued in 

the future and issuances of shares within the 

framework of public exchange offers) 

26 

months 

Nominal value of 

€15 million (or 5% of 

the current share capital)

[charged against the 
cap  amount of the 
12th resolution, usable 
outside the context of 
a public tender offer] 

Nominal value 

of €15 million 

(or 5% of the 

current share 

capital) 

no.  20  Capital increase (within the context of 
a public tender offer) through private 
placement with  qualifi ed investors / 
restricted group of investors 

26 

months 

€15 million (or 5% of the 

current share capital)

[charged against the 
cap   amount of the 
13th resolution, usable 
outside the context of 
a public tender offer] 

no.  21  Increase in the amount of securities to be 
issued in the event of a capital increase 
(within the context of a public tender offer) 
with or without preferential subscription 
rights (“greenshoe”) 

26 

months 

15% of the initial 

issuance (not to exceed 

the cap  amounts  set 

under resolutions 17, 18, 

19, and 20) 

no.  22  Capital increase (within the context of 
a public tender offer) to compensate 
contributions in kind granted to the 
company 

26 

months 

Nominal value of 

€15 million (or 5% of 

the current share capital)

[charged against the 
cap   amount of the 
15th resolution, usable 
outside the context of 
a public tender offer] 

no.  23  Capital increase (within the context of a 
public tender offer) by capitalization of 
reserves, profi ts, issuance premiums, or 
other amounts eligible for capitalization 

26 

months 

Nominal value of 

€75 million (or 25% of the 

current share capital)

[charged against the 
cap  amount of the 
16th resolution, usable 
outside the context of 
a public tender offer] 

3.  Proposed fi nancial delegations which may be used at any time

Resolution Delegation Term 

Cap amount applicable 

per resolution 

Cap amount applicable across several resolutions

(10, 11, 12, 13, 14, 15, 16 and 24)       

no. 24 Capital increases reserved for members of 
a company or group savings scheme 

26 

months 

2% of the share capital at 

the time of each issuance 

€150 million (or 50% of the current share capital) 
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 DELEGATION OF AUTHORITY GRANTED TO THE BOARD OF DIRECTORS 
FOR THE PURPOSE OF ISSUING  SHARES/ SECURITIES , 

WHILE MAINTAINING PREFERENTIAL SUBSCRIPTION RIGHTS 
FOR SHAREHOLDERS (DELEGATION TO BE USED OUTSIDE THE CONTEXT  

OF A PUBLIC TENDER OFFER) (Resolution 10)

Aim of the resolution

This resolution invites you to delegate your authority to the Board of Directors for a new 26-month period, in order to carry out one or 

more capital increases with preferential subscription rights, via the issuance of ordinary Company shares/and securities that are capital 

securities granting access to other Company capital securities or granting the right to the allocation of debt securities/and securities 

granting access to Company capital securities to be issued in the future.

This delegation would terminate the delegation of authority granted under the 9th Resolution of the Combined Ordinary and Extraordinary 

Shareholders’ Meeting dated May 16, 2013, which to this day has not yet been used.

The total amount of capital increases that could be carried out immediately or in the future cannot exceed a Nominal value of €150 million 

(or a maximum 50% increase in the current share capital amount).

In the event of the issuance of securities representing debt securities and granting access to capital securities to be issued in the future, 

the aggregate nominal value of these debt securities cannot exceed €1 billion.

These capital increase transactions can be carried out at any time, except in the case of a takeover bid launched by a third party for the 

Company’s securities for the duration of such offer   period. 

Tenth Resolution
Delegation of authority granted to the Board of Directors for a 26-month term, for the purpose of issuing ordinary Company shares/and 
securities granting access to other Company capital securities to be issued in the future or granting the right to the allocation of debt 
securities, while maintaining preferential subscription rights for shareholders, within a limit not to exceed 50% of the share capital 
(delegation to be used outside the context of a public tender offer)

The Shareholders’ Meeting, deliberating in accordance with 

the quorum and majority conditions required at Extraordinary 

Shareholders’ Meetings, having read both the report of the Board 

of Directors and the Statutory Auditor’s special report, and in 

accordance with the provisions of articles L. 225-129 et seq. and 

L. 228-91 et seq. of the French Commercial Code:

1. delegates its authority to the Board of Directors, with the ability 

to subdelegate under the conditions provided for by law, for 

the purpose of deciding on the issuance, in France and/or 

internationally, in one or several installments, and in the amounts 

and at the times it shall determine:

(i) of ordinary Company shares,

(ii) of securities, including debt securities, granting access to 

Company capital securities to be issued in the future, and

(iii) of securities that are capital securities granting access to other 

Company capital securities or granting the right to the allocation 

of debt securities;

of any type whatsoever, free of charge or not, it being specifi ed 

that the subscription of shares and other securities can be 

carried out either in cash or in consideration of certain, liquid, and 

payable debt claims;

2. decides that any issuance of preferential shares and securities 

granting access to preferential securities is expressly excluded;

3. decides that these capital increase transactions can be carried 

out at any time, except in the case of a takeover bid launched 

by a third party for the Company’s securities for the duration of 

such offer  period; 

4. decides that:

(a) the maximum nominal amount of the capital increases that 

could be carried out pursuant to this delegation cannot exceed an 

aggregate nominal amount of €150 million, it being specifi ed that 

this aggregate nominal amount does not take into account the 

adjustments that could potentially be applied in accordance with 

applicable legal and regulatory provisions and, as the case may 

be, with contractual stipulations providing for other adjustment 

cases, in order to protect the rights of holders of securities or 

other rights granting access to the share capital,
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(b)  the maximum nominal value of the securities representing 

debt securities that could potentially be issued pursuant to 

this delegation cannot exceed €1 billion or the equivalent value 

thereof in the case of an issuance in a foreign currency or 

monetary unit established by reference to several currencies, it 

being specifi ed that this amount is independent and separate 

from the amount of the debt securities discussed in Article 

L. 228-40 and Paragraph 3 of Article L. 228-92 of the French 

Commercial Code, the issuance of which would be decided on 

or authorized by the Board of Directors, in accordance with the 

provisions of the Articles of Incorporation or Article L. 228-40 of 

the French Commercial Code;

5. decides that, proportionately to the amount of shares they hold, 

shareholders will benefi t from a preferential subscription right to 

the securities that could be issued pursuant to this delegation;

6. decides that the Board of Directors will set the conditions and 

limits under which shareholders will be able to exercise their right 

to subscribe their fi rm entitlements (à titre irréductible) and may, 

for the benefi t of shareholders, create additional subscription 

entitlements (à titre réductible), which they can exercise 

proportionately to the subscription rights they hold and, in any 

event, within the limits of the amount they wish to subscribe;

7. decides that if the fi rm subscription entitlements and, as the case 

may be, additional subscription entitlements, have not absorbed 

the entire issuance, the Board of Directors may use one and/

or the other of the mechanisms below, in accordance with 

applicable law and in the order that it shall consider appropriate:

 ✦ limit the issuance to the amount of subscriptions under the 

condition that such subscription amount reaches no less than 

three quarters of the planned issuance,

 ✦ freely allocate all or part of the unsubscribed securities,

 ✦ offer to the public, in France or abroad, all or part of the 

unsubscribed shares;

8. acknowledges that, ipso jure, for the benefi t of holders of 

securities that may be issued and that grant access to the 

company’s share capital, this delegation implies that the 

shareholders must waive their preferential subscription rights to 

the new shares to which these securities give rights;

9. decides that the issuances of Company share warrants that 

could be carried out in the context of this delegation can take 

place either via a subscription in cash or also via a free allocation 

to owners of previously issued shares, it being specifi ed that the 

Board of Directors will be able to decide whether the fractional 

rights will be negotiable and whether the corresponding 

securities will be sold;

10.  decides that the amount the company will or should receive for 

each of the shares issued in the context of this delegation will 

at least be equal to the nominal value of the share as of the 

issuance date of said securities;

11.   grants all powers to the Board of Directors, with the power 

to subdelegate under the conditions set by law, to implement 

this delegation and, in particular, to set the issuance terms 

and conditions, the nature and characteristics of the securities 

issued, the terms and conditions of allocation of the capital 

securities to which these securities grant a right, as well as the 

dates upon which the allocation rights may be exercised, to 

decide not to take into account treasury shares for the purpose 

of determining preferential subscription rights attached to the 

other shares; at its own initiative, deduct the costs of the capital 

increases from the related premiums and withhold from this 

amount the amounts necessary for the allocation to the legal 

reserve, proceed with all adjustments aimed at taking into 

account the impact of transactions on the company’s share 

capital, confi rm the realization of the capital increases, make 

the related changes to the Articles of Incorporation, accomplish 

the required formalities, implement all agreements in order to, 

in particular, successfully complete all of the planned issuances 

and, generally, do all that is necessary; and

12.  decides that this delegation terminates the delegation granted 

under the 9th Resolution of the Combined Ordinary and 

Extraordinary Shareholders’ Meeting dated May 16, 2013.

This delegation is granted for a 26-month term as from the date of 

this Shareholders’ Meeting. 



CONVENING NOTICE COMBINED ORDINARY AND EXTRAORDINARY SHAREHOLDERS’ MEETING -  Air France-KLM 34

Proposed resolutions and aim of the resolutions

DELEGATION OF AUTHORITY GRANTED TO THE BOARD OF DIRECTORS 
FOR THE PURPOSE OF ISSUING  SHARES/ SECURITIES , BY WAY OF A PUBLIC 

OFFERING WITHOUT SHAREHOLDERS’ PREFERENTIAL SUBSCRIPTION RIGHTS 
BUT WITH A MANDATORY PRIORITY SUBSCRIPTION PERIOD 

(DELEGATION TO BE USED OUTSIDE THE CONTEXT 
OF A PUBLIC TENDER OFFER) (Resolution 11)

Aim of the resolution

The Board of Directors’ policy is, in the event that a capital increase is planned, to favor a traditional capital increase maintaining shareholders’ 

preferential subscription rights (Resolution 10). However, in certain specifi c circumstances, the withdrawal of shareholders’ preferential 

subscription rights may prove to be necessary.

Indeed, the withdrawal of preferential subscription rights may be preferable in order to carry out an issuance of securities under the best 

possible conditions, particularly when the speed  of the transactions constitutes a key condition for success. The withdrawal of this right in 

the context of a public offering also facilitates the company’s access to capital markets due to more favorable market conditions.

In the event that the Board of Directors decides to proceed with a capital increase without preferential subscription rights for shareholders, 

it intends to enable the involvement of shareholders in such capital increase by granting them a mandatory priority subscription period, 

exercisable in proportion to the number of shares held by each shareholder. Therefore, in the 11th Resolution, you are invited to delegate 

your authority to the Board of Directors for a new 26-month period, in order to carry out one or more capital increases through the issuance 

of ordinary Company shares and securities that are capital securities granting access to other Company capital securities or granting the 

right to the allocation of Company debt securities.

This delegation would terminate the delegation of authority granted under the 10th Resolution of the Combined Ordinary and Extraordinary 

Shareholders’ Meeting dated May 16, 2013, which to this day has not yet been used.

The total amount of capital increases that could be carried out immediately or in the future in connection with this delegation cannot exceed 

a nominal amount of €45 million (or a maximum 15% increase in the current share capital amount). This maximum amount will be deducted 

from the cap set under the terms of the 10th Resolution of this Shareholders’ Meeting.

These capital increase transactions can be carried out at any time, except in the case of a takeover bid launched by a third party for the 

Company’s securities for the duration of such offer  period. 

In the event of the issuance of securities representing debt securities and granting access to capital securities to be issued in the future 

(such as bonds convertible to Air France-KLM shares), the aggregate nominal value of these debt securities cannot exceed €1 billion.

The issuance price of the shares would be at least equal to the lowest price authorized under applicable regulations or, currently, the 

volume-weighted average price of the share over the course of the last three stock market trading days preceding the date on which such 

price was set, minus a maximum 5% discount, as the case may be.

Eleventh Resolution
Delegation of authority granted to the Board of Directors for a 26-month term, for the purpose of issuing ordinary Company shares/and 
securities granting access to other Company capital securities to be issued in the future or granting the right to the allocation of debt 
securities, by way of a public offering without shareholders’ preferential subscription rights but with a mandatory priority subscription 
period, within a limit not to exceed 15% of the share capital (delegation to be used outside the context of a public tender offer)

The Shareholders’ Meeting, deliberating in accordance with 

the quorum and majority conditions required at Extraordinary 

Shareholders’ Meetings, having read both the report of the Board 

of Directors and the Statutory Auditor’s special report, and in 

accordance with the provisions of articles L. 225-129 et seq., 

L. 225-135, L. 225-136, and L. 228-91 et seq. of the French 

Commercial Code:

1. delegates its authority to the Board of Directors, with the ability 

to subdelegate under the conditions provided for by law, for 

the purpose of deciding on the issuance, via a public offering in 

France and/or internationally, in one or several installments, and 

in the amounts and at the times it shall determine:

(i) of ordinary Company shares; and

(ii) of securities that are capital securities granting access to other 

Company capital securities or granting the right to the allocation 

of debt securities;



35CONVENING NOTICE COMBINED ORDINARY AND EXTRAORDINARY SHAREHOLDERS’ MEETING -  AIR FRANCE-KLM 

Proposed resolutions and aim of the resolutions

of any type whatsoever, free of charge or not, it being specifi ed 

that the subscription of shares and other securities can be carried 

out either in cash or in consideration of certain, liquid, and payable 

debt claims;

2. decides that any issuance of preferential shares and securities 

granting access to preferential securities is expressly excluded;

3. decides that these capital increase transactions can be carried 

out at any time, except in the case of a takeover bid launched 

by a third party for the Company’s securities for the duration of 

such offer  period; 

4. decides that:

(a) the maximum nominal amount of the capital increases that 

could be carried out pursuant to this delegation cannot exceed an 

aggregate nominal amount of €45 million, it being specifi ed that: 

(i) this amount will be deducted from the aggregate nominal 

cap of €150 million set under the terms of the 10th Resolution 

of this Shareholders’ Meeting, and 

(ii) this aggregate nominal amount does not take into account 

the adjustments that could potentially be applied in accordance 

with applicable legal and regulatory provisions and, as the 

case may be, with contractual stipulations providing for other 

adjustment cases, in order to protect the rights of holders of 

securities or other rights granting access to the share capital; 

(b)  the maximum nominal value of the securities representing 

debt securities that could potentially be issued pursuant to this 

delegation cannot exceed €1 billion or the equivalent value thereof 

in the case of an issuance in a foreign currency or monetary unit 

established by reference to several currencies, it being specifi ed 

that:

(i) this amount will be deducted from the aggregate nominal 

cap of €1 billion set under the under the terms of the 

10th  Resolution of this Shareholders’ Meeting, and

(ii) this amount is independent and separate from the amount 

of the debt securities discussed in Article L. 228-40 and 

Paragraph 3 of Article L. 228-92 of the French Commercial 

Code, the issuance of which would be decided on or 

authorized by the Board of Directors, in accordance with the 

provisions of the Articles of Incorporation or Article L. 228-40 

of the French Commercial Code;

5. decides to withdraw shareholders’ preferential subscription 

rights to the shares and securities that could potentially be 

issued pursuant to this delegation;

6. acknowledges that this delegation implies ipso jure that the 

shareholders must waive their preferential subscription rights to 

the shares to which the securities that may be issued pursuant 

to this delegation grant a right;

7. decides to grant shareholders a mandatory priority subscription 

period, not giving rise to the creation of negotiable rights, and 

exercisable in proportion to the number of shares held by each 

shareholder and, as the case may be, with respect to additional 

subscription entitlements and, therefore delegates to the Board 

of Directors the power to set the duration and the terms and 

conditions of such period in accordance with legal and regulatory 

provisions;

8. decides that:

 ✦ the issuance price of the shares will be at least equal to the 

lowest price authorized under applicable regulations on the 

issuance date or, currently, the volume-weighted average price 

of the share over the course of the last three stock market 

trading days preceding the date on which the issuance price 

was set, to which a maximum 5% discount could be applied, 

after this amount is corrected, as the case may be, in order to 

take into account the difference in benefi t dates,

 ✦ the issuance price of the other securities will be such that the 

amount immediately received by the company plus, as the case 

may be, the amount that could be immediately received by the 

company is, for each share issued as result of the issuance of 

these securities, at least equal to the minimum issuance price 

defi ned in the preceding paragraph;

9. decides that if the amount subscribed has not absorbed the 

entire issuance, the Board of Directors may use one and/or the 

other of the mechanisms below, in accordance with applicable 

law and in the order that it shall consider appropriate:

 ✦ limit the issuance to the amount of subscriptions under the 

condition that such subscription amount reaches no less than 

three quarters of the planned issuance,

 ✦ freely allocate all or part of the unsubscribed securities,

 ✦ offer to the public, in France or abroad, all or part of the 

unsubscribed shares;

10. grants all powers to the Board of Directors, with the power 

to subdelegate under the conditions set by law, to implement 

this delegation and, in particular, to set the issuance terms 

and conditions, the nature and characteristics of the securities 

issued, the terms and conditions of allocation of the capital 

securities to which these securities grant a right, as well as the 

dates upon which the allocation rights may be exercised, at its 

own initiative, deduct the costs of the capital increases from the 

related premiums and withhold from this amount the amounts 

necessary for the allocation to the legal reserve, proceed 

with all adjustments aimed at taking into account the impact 

of transactions on the company’s share capital, confi rm the 

realization of the capital increases, make the related changes to 

the Articles of Incorporation, accomplish the required formalities, 

implement all agreements in order to, in particular, successfully 

complete all of the planned issuances and, generally, do all that 

is necessary;

11. decides that this delegation terminates the delegation granted 

under the 10th Resolution of the Combined Ordinary and 

Extraordinary Shareholders’ Meeting dated May 16, 2013.

This delegation is granted for a 26-month term as from the date of 

this Shareholders’ Meeting.
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DELEGATION OF AUTHORITY GRANTED TO THE BOARD OF DIRECTORS, FOR 
THE PURPOSE OF ISSUING SECURITIES , BY WAY OF A PUBLIC OFFERING 

WITHOUT SHAREHOLDERS’ PREFERENTIAL SUBSCRIPTION RIGHTS BUT WITH 
AN OPTIONAL PRIORITY SUBSCRIPTION PERIOD (DELEGATION TO BE USED 

OUTSIDE THE CONTEXT  OF A PUBLIC TENDER OFFER) (Resolution 12)

Aim of the resolution

In an extremely volatile stock market, it is important to have fl exibility because the speed at which the implementation of a market transaction 

takes place may be a key factor in its success. That is the reason why the Board of Directors invites you to delegate your authority in 

order to enable it to: (i) proceed with the issuance of securities granting access to Company capital securities to be issued in the future  

and (ii) authorize those companies in which is holds, either directly or indirectly, more than half of the share capital, to issue any and all 

securities granting access, by any means, to the allocation of Company capital securities, without preferential subscription rights by way 

of a public offering.

In addition, in this case, if circumstances so permit, the Board of Directors will be able to implement a priority subscription period for the 

benefi t of existing shareholders, as was done in 2009 at the time of the issuance of bonds convertible to Air France-KLM shares.

This delegation would terminate the delegation of authority granted under the 11th Resolution of the Combined Ordinary and Extraordinary 

Shareholders’ Meeting dated May 16, 2013, which to this day has not yet been used.

The capital increases without preferential subscription rights that may be carried out pursuant to this resolution will be limited to the issuances 

by Air France-KLM or its subsidiaries of securities granting access to ordinary Company shares to be issued in the future and to issuances 

of ordinary shares within the framework of public exchange offers initiated by the company.

These capital increase transactions can be carried out at any time, except in the case of a takeover bid launched by a third party for the 

Company’s securities for the duration of such offer  period. 

 The total amount of capital increases that could be carried out immediately or in the future cannot exceed a nominal amount of €30 million 

(or a maximum 10% increase in the current share capital amount). This maximum amount will be deducted from each of the cap  amounts 

set under the terms of the 10th and 11th resolutions Shareholders’ Meeting.

In the event of the issuance of securities representing debt securities and granting access to Company capital securities, the aggregate 

nominal value of these debt securities cannot exceed €1 billion. This maximum amount will be deducted from the €1 billion cap set under 

the terms of the 10th Resolution of this Shareholders’ Meeting.

The issuance price of the shares would be at least equal to the lowest price authorized under applicable regulations or, currently, the 

volume-weighted average price of the share over the course of the last three stock market trading days preceding the date on which such 

price was set, minus a maximum 5% discount, as the case may be.

Twelfth Resolution
Delegation of authority granted to the Board of Directors for a 26-month term, for the purpose of issuing securities granting access to 
capital securities to be issued in the future, and for the purpose of authorizing the issuance of any securities granting access by any 
means to the allocation of Company capital securities by those companies of which the company holds, either directly or indirectly, more 
than half of the share capital, by way of a public offering without shareholders’ preferential subscription rights and with an optional 
priority subscription period, within a limit not to exceed 10% of the share capital (delegation to be used outside the context of a public 
tender offer)

The Shareholders’ Meeting, deliberating in accordance with 

the quorum and majority conditions required at Extraordinary 

Shareholders’ Meetings, having read both the report of the Board of 

Directors and the Statutory Auditor’s special report, and in accordance 

with the provisions of articles L. 225-129 et seq., L. 225-135, 

L. 225-136, and L. 228-91 et seq. of the French Commercial Code:

1. delegates its authority to the Board of Directors, with the ability 

to subdelegate under the conditions provided for by law, for the 

purpose of deciding on or, as the case may be, authorizing the 

issuance, via a public offering in France and/or internationally, in 

one or several installments, and in the amounts and at the times it 

shall determine:

(i) of securities, including debt securities, granting access to 

Company capital securities to be issued in the future, and

(ii) of any and all securities granting access, by any means, to the 

allocation of Company capital securities by those companies of 

which the company holds directly or indirectly more than half of 

the share capital;

of any type whatsoever, free of charge or not, it being specifi ed 

that the subscription of shares and other securities can be carried 

out either in cash or in consideration of certain, liquid, and payable 

debt claims;

2. decides that any issuance of preferential shares and securities 

granting access to preferential securities is expressly excluded;
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3. decides that these capital increase transactions can be carried 

out at any time, except in the case of a takeover bid launched 

by a third party for the Company’s securities for the duration of 

such offer  period; 

4. decides that:

(a) the maximum nominal amount of the capital increases that 

could be carried out pursuant to this delegation cannot exceed an 

aggregate nominal amount of €30 million, it being specifi ed that:

(i) this amount will be deducted from the total nominal 

amount of capital increases of €45 million set pursuant to the 

11th  Resolution of this Shareholders’ Meeting, as well as from 

the aggregate nominal cap of €150 million set under the terms 

of the 10th  Resolution of this Shareholders’ Meeting, and

(ii)  this aggregate nominal amount does not take into account 

the adjustments that could potentially be applied in accordance 

with applicable legal and regulatory provisions and, as the 

case may be, with contractual stipulations providing for other 

adjustment cases, in order to protect the rights of holders of 

securities or other rights granting access to the share capital,

(b) the maximum nominal value of the securities representing 

debt securities that could potentially be issued pursuant to this 

delegation cannot exceed €1 billion or the equivalent value thereof 

in the case of an issuance in a foreign currency or monetary unit 

established by reference to several currencies, it being specifi ed 

that:

(i) this amount will be deducted from the aggregate nominal cap 

of €1 billion set under the under the terms of the 10th Resolution 

of this Shareholders’ Meeting,

(ii) this amount is independent and separate from the amount of 

the debt securities discussed in Article L. 228-40 and Paragraph 

3 of Article L. 228-92 of the French Commercial Code, the 

issuance of which would be decided on or authorized by the 

Board of Directors, in accordance with the provisions of the 

Articles of Incorporation or Article L. 228-40 of the French 

Commercial Code;

5. decides to withdraw shareholders’ preferential subscription 

rights to the shares and securities that will be issued pursuant to 

this delegation;

6. acknowledges that this delegation implies ipso jure that the 

shareholders must waive their preferential subscription rights to 

the shares to which the securities that may be issued pursuant 

to this delegation grant a right;

7. decides that the Board of Directors will have the ability to 

implement, for the benefi t of shareholders, a mandatory priority 

subscription period, not giving rise to the creation of negotiable 

rights, and exercisable in proportion to the number of shares 

held by each shareholder and, as the case may be, with respect 

to additional subscription entitlements and, therefore delegates 

to the Board of Directors the power to set the duration and the 

terms and conditions of such period in accordance with legal 

and regulatory provisions;

8. decides that:

 ✦ the issuance price of the shares will be at least equal to the 

lowest price authorized under applicable regulations on the 

issuance date or, currently, the volume-weighted average price 

of the share over the course of the last three stock market 

trading days preceding the date on which the issuance price 

was set, to which a maximum 5% discount could be applied, 

after this amount is corrected, as the case may be, in order to 

take into account the difference in benefi t dates,

 ✦ the issuance price of the other securities will be such that the 

amount immediately received by the company plus, as the case 

may be, the amount that could be immediately received by the 

company is, for each share issued as a result of the issuance of 

these securities, at least equal to the minimum issuance price 

defi ned in the preceding paragraph;

9. decides that, within the limit of the aggregate nominal value 

of capital increases authorized under paragraph 4.a) above, 

the Board of Directors will be able to issue ordinary Company 

shares and/or securities granting access, either immediately or 

at a later date, to Company shares to be issued in the future, 

in consideration of securities contributed to a public exchange 

offer initiated by the company, according to the terms and under 

the conditions set forth by Article L. 225-148 of the French 

Commercial Code;

10. decides that if the amount subscribed has not absorbed the 

entire issuance, the Board of Directors may use one and/or the 

other of the mechanisms below, in accordance with applicable 

law and in the order that it shall consider appropriate:

 ✦ limit the issuance to the amount of subscriptions under the 

condition that such subscription amount reaches no less than 

three quarters of the planned issuance,

 ✦ freely allocate all or part of the unsubscribed securities,

 ✦ offer to the public, in France or abroad, all or part of the 

unsubscribed shares;

11. grants all powers to the Board of Directors, with the power 

to subdelegate under the conditions set by law, to implement 

this delegation and, in particular, to set the issuance terms 

and conditions, the nature and characteristics of the securities 

issued, the terms and conditions of allocation of the capital 

securities to which these securities grant a right, as well as the 

dates upon which the allocation rights may be exercised, at its 

own initiative, deduct the costs of the capital increases from the 

related premiums and withhold from this amount the amounts 

necessary for the allocation to the legal reserve, proceed 

with all adjustments aimed at taking into account the impact 

of transactions on the company’s share capital, confi rm the 

realization of the capital increases, make the related changes to 

the Articles of Incorporation, accomplish the required formalities, 

implement all agreements in order to, in particular, successfully 

complete all of the planned issuances and, generally, do all that 

is necessary;

12. decides that this delegation terminates the delegation granted 

under the 11th Resolution of the Combined Ordinary and 

Extraordinary Shareholders’ Meeting dated May 16, 2013.

This delegation is granted for a 26-month term as from the date of 

this Shareholders’ Meeting.
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DELEGATION OF AUTHORITY GRANTED TO THE BOARD OF DIRECTORS FOR 
THE PURPOSE OF ISSUING  SHARES/ SECURITIES , WITHOUT PREFERENTIAL 

SUBSCRIPTION RIGHTS, AND BY WAY OF A PRIVATE PLACEMENT AS 
DESCRIBED IN PARAGRAPH 2 OF ARTICLE L. 411-2 OF THE FRENCH MONETARY 

AND FINANCIAL CODE (DELEGATION TO BE USED OUTSIDE THE CONTEXT 
OF A PUBLIC TENDER OFFER) (Resolution 13)

Aim of the resolution

The purpose of the 13th Resolution is to delegate the authority to the Board of Directors, for a 26-month term, in order to carry out, in one or 

more installments, without shareholder preferential subscription rights, by way of a private placement as described in Article 411-2 of the 

French Monetary and Financial Code, the issuance of ordinary Company shares and securities that are capital securities granting access 

to other Company capital securities, or granting the right to the allocation of debt securities and securities granting access to Company 

capital securities to be issued in the future.

The issuance would be carried out for the benefi t of persons or entities providing portfolio management investment services for third parties, 

qualifi ed investors, and/or a limited amount of investors, provided the latter are acting on their own behalf.

This delegation would provide more fl exibility to the company as regards its market access, by enabling it to, in particular, gain quick access 

to such aforementioned categories of investors. This fl exibility is intended to enable the company to execute an investment under the most 

favorable conditions, especially in circumstances where the speed  of execution is a key condition in the transaction’s ultimate success.

The total amount of capital increases that could be carried out immediately or in the future in connection with this delegation cannot exceed 

a nominal amount of €30 million (or a maximum 10% increase in the current share capital amount). This maximum amount will be deducted 

from each of the cap  amounts set under the terms of the 10th, 11th, and 12th resolutions of this Shareholders’ Meeting.

These capital increase transactions can be carried out at any time, except in the case of a takeover bid launched by a third party for the 

Company’s securities for the duration of such offer  period. 

The issuance price of the shares would be at least equal to the lowest price authorized under applicable regulations or, currently, the 

volume-weighted average price of the share over the course of the last three stock market trading days preceding the date on which such 

price was set, minus a maximum 5% discount, as the case may be.

Thirteenth Resolution
Delegation of authority granted to the Board of Directors for a 26-month term, for the purpose of issuing ordinary Company shares/and 
securities granting access to other Company capital securities to be issued in the future or granting the right to the allocation of debt 
securities, without preferential subscription rights, and by way of a private placement as described in Paragraph 2 of Article L. 411-2 of 
the French Monetary and Financial Code, within a limit not to exceed 10% of the share capital (delegation to be used outside the context 
of a public tender offer)

The Shareholders’ Meeting, deliberating in accordance with 

the quorum and majority conditions required at Extraordinary 

Shareholders’ Meetings, having read both the report of the 

Board of Directors and the Statutory Auditor’s special report, 

and in accordance with the provisions of articles L. 225-129 to 

L. 225-129-6, L. 225-135, L. 225-136, and L. 228-91 to L. 228-93 

of the French Commercial Code:

1. delegates its authority to the Board of Directors, with the ability 

to subdelegate under the conditions provided for by law, for 

the purpose of deciding on the issuance, in one or several 

installments, in the amounts and at the times it shall determine, 

in France and/or internationally, in Euros, foreign currencies or 

a monetary unit established by reference to several currencies, 

without preferential subscription rights, and by way of a private 

placement as described in Paragraph 2 of Article L. 411-2 of the 

French Monetary and Financial Code:

(i) of ordinary Company shares,

(ii) of securities, including debt securities, granting access to 

Company capital securities to be issued in the future, and

(iii) of securities that are capital securities granting access to other 

Company capital securities or granting the right to the allocation 

of debt securities;

of any type whatsoever, free of charge or not, it being specifi ed 

that the subscription can be carried out either in cash or in 

consideration of certain, liquid, and payable debt claims;
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2. decides that any issuance of preferential shares and securities 

granting access to preferential securities is expressly excluded;

3. decides that these capital increase transactions can be carried 

out at any time, except in the case of a takeover bid launched 

by a third party for the Company’s securities for the duration of 

such offer  period; 

4. decides that:

(a) the maximum nominal amount of the capital increases that 

could be carried out pursuant to this delegation cannot exceed an 

aggregate nominal amount of €30 million, it being specifi ed that:

(i) this amount will be deducted from the total nominal amount 

of capital increases of €30 million set under the terms of the 

12th  Resolution of this Shareholders’ Meeting, from the total 

nominal amount of capital increases of €45 million set pursuant 

to the terms of the 11th Resolution of this Shareholders’ Meeting, 

as well as from the aggregate nominal cap of €150 million set 

pursuant to the terms of the 10th Resolution of this Shareholders’ 

Meeting, and

(ii) this aggregate nominal amount does not take into account 

the adjustments that could potentially be applied in accordance 

with applicable legal and regulatory provisions and, as the 

case may be, with contractual stipulations providing for other 

adjustment cases, in order to protect the rights of holders of 

securities or other rights granting access to the share capital,

(b) the maximum nominal value of the securities representing 

debt securities that could potentially be issued pursuant to this 

delegation cannot exceed €1 billion or the equivalent value thereof 

in the case of an issuance in a foreign currency or monetary unit 

established by reference to several currencies, it being specifi ed 

that:

(i) this amount will be deducted from the aggregate nominal cap 

of €1 billion set under the under the terms of the 10th Resolution 

of this Shareholders’ Meeting,

(ii) this amount is independent and separate from the amount of 

the debt securities discussed in Article L. 228-40 and Paragraph 

3 of Article L. 228-92 of the French Commercial Code, the 

issuance of which would be decided on or authorized by the 

Board of Directors, in accordance with the provisions of the 

Articles of Incorporation or Article L. 228-40 of the French 

Commercial Code;

5. decides to withdraw shareholders’ preferential subscription 

rights to the shares and securities that will be issued pursuant to 

this delegation;

6. acknowledges that this delegation implies ipso jure that the 

shareholders must waive their preferential subscription rights to 

the shares to which the securities that may be issued pursuant 

to this delegation grant a right;

7. decides that:

 ✦ the issuance price of the shares will be at least equal to the 

lowest price authorized under applicable regulations on the 

issuance date or, currently, the volume-weighted average price 

of the share over the course of the last three stock market 

trading days preceding the date on which the issuance price 

was set, to which a maximum 5% discount could be applied, 

after this amount is corrected, as the case may be, in order to 

take into account the difference in benefi t dates,

 ✦ the issuance price of the securities granting access to the share 

capital of the company will be such that the amount immediately 

received by the company plus, as the case may be, the amount 

that could be received by the company at a later date is, for each 

share issued as result of the issuance of these securities, at least 

equal to the minimum issuance price defi ned in the preceding 

paragraph;

8. decides that the Board of Directors will have all powers, with the 

ability to subdelegate under the conditions provided for by law, 

for the purpose of implementing this delegation and, in particular, 

in order to:

 ✦ set the dates and the terms and conditions of the issuances, the 

subscription price, the characteristics of and method of payment 

for the securities to be issued immediately or in the future, as 

the case may be, the conditions governing their buyback or 

exchange, as well as the conditions under which they will grant 

the right to shares of the company or one of its subsidiaries, 

whether existing or to be issued,

 ✦ in particular, decide on whether the securities representing debt 

securities are subordinated or not, set their reimbursement 

method and price, which can be fi xed or variable and with or 

without a premium, set their term as fi xed or open-ended, their 

interest rate in addition to, as the case may be, the terms and 

conditions applicable to the subordination of their principal and/

or interest amounts and their priority ranking, as well as their 

amortization conditions and methods,

 ✦ set the benefi t date of the shares to be issued, including 

retroactively, as the case may be,

 ✦ set, in compliance with applicable legal and regulatory provisions 

and, as the case may be, with contractual stipulations providing 

for other cases of adjustment, the terms and conditions governing 

the protection of the rights of holders of securities granting 

access, in the future, to a portion of the company’s share capital,

 ✦ confi rm the completion of the capital increases, make the related 

changes to the Articles of Incorporation, and accomplish any 

required public disclosure formalities,

 ✦ generally, take any useful measures, complete all formalities, and 

enter into any agreements in order to successfully complete the 

planned issuances.

This delegation is granted for a 26-month term as from the date of 

this Shareholders’ Meeting.
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Fourteenth Resolution
Delegation of authority granted to the Board of Directors for a 26-month term, for the purpose of increasing the number of securities to 
be issued in the event of a capital increase with or without preferential subscription rights, within a limit not to exceed 15% of the amount 
of the initial issuance (delegation to be used outside the context of a public tender offer)

The Shareholders’ Meeting, deliberating in accordance with 

the quorum and majority conditions required at Extraordinary 

Shareholders’ Meetings, having read both the report of the 

Board of Directors and the Statutory Auditor’s special report, and 

in accordance with the provisions of Article L. 225-135-1 of the 

French Commercial Code:

1. delegates its authority to the Board of Directors, with the ability 

to subdelegate under the conditions provided for by law, for the 

purpose of deciding to increase the number of securities to be 

issued, for each of the issuances carried out pursuant to the 

10th, 11th, 12th and 13th resolutions of this Shareholders’ Meeting, 

within 30 days of the subscription closing date, by no more 

than 15% of the initial issuance, and at the same price as that 

retained for the initial issuance;

2. decides that these capital increase transactions can be carried 

out at any time, except in the case of a takeover bid launched 

by a third party for the Company’s securities for the duration of 

such offer  period; 

3 . decides that the nominal maximum amount of capital increases 

that could potentially be carried out pursuant to this delegation 

will be deducted from the cap amounts  set under the terms of 

the 11th, 12th, and 13th resolutions of this Shareholders’ Meeting, 

as well as from the €150 million aggregate nominal cap amount 

set under the terms of the 10th Resolution of this Shareholders’ 

Meeting;

4 . decides that this resolution terminates the authorization granted 

under the 12th Resolution of the Combined Ordinary and 

Extraordinary Shareholders’ Meeting dated May 16, 2013.

This delegation is granted for a 26-month term as from the date of 

this Shareholders’ Meeting.

DELEGATION OF AUTHORITY GRANTED TO THE BOARD OF DIRECTORS FOR 
THE PURPOSE OF INCREASING THE NUMBER OF SECURITIES TO BE ISSUED 
IN THE EVENT OF A CAPITAL INCREASE WITH OR WITHOUT PREFERENTIAL 

SUBSCRIPTION RIGHTS, WITHIN A LIMIT NOT TO EXCEED 15% OF THE AMOUNT 
OF THE INITIAL ISSUANCE (DELEGATION TO BE USED OUTSIDE THE CONTEXT 

OF A PUBLIC TENDER OFFER) (Resolution 14)

Aim of the resolution

In the event that the amount requested for subscription in the context of the capital increases provided for under the terms of the 10th, 11th, 

12th, and 13th resolutions exceeds the amount available for subscription, the 14th Resolution allows for an increase in the number of securities 

to be issued, in compliance with applicable statutory thresholds and conditions or, in other words, within a limit not to exceed 15% of the 

initial issuance and at the same price as that retained for this issuance, while in compliance with the cap amounts set under the terms of 

the 11th, 12th, and 13th resolutions of this Shareholders’ Meeting and the aggregate cap amount set under the terms of the 10th  Resolution 

of this Shareholders’ Meeting.

Given the volatility, among other factors, of current market conditions, the Board of Directors believes that it is necessary to renew this 

authorization, which allows for the exercise of over-allotment options, a standard mechanism compliant with market practices.

These issu es can be carried out at any time, except in the case of a takeover bid launched by a third party for the Company’s securities, 

for the duration of such offer  period.
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DELEGATION OF POWER GRANTED TO THE BOARD OF DIRECTORS FOR THE 
PURPOSE OF INCREASING THE SHARE CAPITAL BY AN AMOUNT NOT TO 

EXCEED 10% OF THE COMPANY’S SHARE CAPITAL IN ORDER TO COMPENSATE 
CONTRIBUTIONS IN KIND GRANTED TO THE COMPANY  (DELEGATION TO BE 

USED OUTSIDE THE CONTEXT OF A PUBLIC TENDER OFFER) (Resolution 15)

Aim of the resolution

The purpose of the 15th Resolution is to delegate the necessary powers to the Board of Directors, for a 26-month term, to allow it to decide, 

within a limit not to exceed 10% of the company’s share capital, on the issuance of ordinary shares or securities granting access to the 

company’s share capital, for the purpose of compensating contributions in kind granted to your Company and comprised of capital securities 

or securities granting access to the share capital. This delegation would enable the company to acquire equity in companies that are not 

publicly traded. These acquisitions could then be fi nanced in shares, either entirely or in part, instead of through debt. As such, the Board 

of Directors could decide to increase the share capital in exchange for the contribution of shares or securities to the company.

The issuance of ordinary shares or securities granting access to the company’s share capital would be carried out without shareholders’ 

preferential subscription rights.

In the context of this delegation, capital increases would remain limited to 10% of the share capital and, in the event that this delegation is 

used, the Board of Directors would be required to approve the report of a Commissaire aux apports (French capital contributions auditor) 

under the conditions provided for by law.

These capital increase transactions can be carried out at any time, except in the case of a takeover bid launched by a third party for the 

Company’s securities for the duration of such offer  period. 

The maximum amount of the capital increase discussed in this resolution would not be independent from other capital increases, and instead 

would be deducted from each of the cap  amounts set under the terms of the 10th, 11th, and 12th resolutions of this Shareholders’ Meeting.

This authorization would be valid for a 26- month term.

Fifteenth Resolution
Delegation of power granted to the Board of Directors for a 26-month term, for the purpose of increasing the share capital by an amount 
not to exceed 10% of the company’s share capital in order to compensate contributions in kind granted to the company and comprised 
of capital securities or securities granting access to the share capital (delegation to be used outside the context of a public tender offer)

The Shareholders’ Meeting, deliberating in accordance with the 

quorum and majority conditions required at Extraordinary Shareholders’ 

Meetings, having read the report of the Board of Directors:

1. pursuant to the provisions of Article L. 225-147 of the French 

Commercial Code, delegates the necessary powers to the 

Board of Directors in order to increase the share capital, based 

on the report of the Commissaire aux apports (French capital 

contributions auditor(s)), via the issuance of ordinary Company 

shares and securities granting access to Company shares, within 

a limit not to exceed 10% of the share capital, for the purpose of 

compensating contributions in kind granted to the company and 

comprised of capital securities or securities granting access to the 

share capital, whenever the provisions of Article L. 225-148 of the 

French Commercial Code do not apply;

2.  decides that these capital increase transactions can be carried 

out at any time, except in the case of a takeover bid launched by 

a third party for the Company’s securities for the duration of such 

offer  period; 

3. decides that the maximum nominal amount of capital increases that 

could be carried out pursuant to this delegation will be deducted 

from the capital increase cap amount of €30 million set under the 

terms of the 12th Resolution of this Shareholders’ Meeting, from 

the capital increase cap of €45 million set under the terms of the 

11th Resolution of this Shareholders’ Meeting, as well as from the 

maximum capital increase cap of €150 million set under the terms 

of the 10th Resolution of this Shareholders’ Meeting;

4. decides that the Board of Directors will benefi t from all the necessary 

powers to implement this delegation, especially in order to:

 ✦ set all the terms and conditions of the authorized transactions 

and, in particular, assess the contributions as well as the grant of 

specifi c benefi ts, as the case may be,

 ✦ set the number of securities to be issued as compensation for 

the contributions, as well as the benefi t date of the securities to 

be issued;

 ✦ deduct, as the case may be, any amount from the contribution 

premium(s) and, in particular, amounts associated with expenses 

incurred in connection with the execution of the issuances,

 ✦ confi rm the completion of the capital increases and make any 

corresponding changes to the Articles of Incorporation,

 ✦ generally, take any useful measures and enter into any 

agreements, complete all formalities required in connection 

with the admission of the issued shares to trading on the stock 

market, and complete all necessary public disclosure formalities.

This delegation is granted for a 26-month term as from the date of 

this Shareholders’ Meeting.
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DELEGATION OF AUTHORITY GRANTED TO THE BOARD OF DIRECTORS 
FOR THE PURPOSE OF INCREASING THE SHARE CAPITAL VIA 

CAPITALIZATION OF RESERVES, PROFITS, PREMIUMS, OR OTHER AMOUNTS 
ELIGIBLE FOR CAPITALIZATION  (DELEGATION TO BE USED OUTSIDE 

THE CONTEXT OF A PUBLIC TENDER OFFER)  (Resolution 16)

Aim of the resolution

The purpose of the 16th Resolution is to renew the delegation of authority granted to the Board of Directors pursuant to the 13th Resolution 

of the Combined Ordinary and Extraordinary Shareholders’ Meeting dated May 16, 2013, which so far has not yet been used, in order to 

enable it to increase the share capital, in one or more installments, at the times and under the terms and conditions it shall determine, via 

the capitalization of reserves, profi ts, issuance premiums, or other sums eligible for capitalization, via the issuance and grant of free shares, 

and/or via an increase in the nominal value of existing ordinary shares, within a limit not to exceed a nominal amount of €150 million (or a 

maximum increase of 50% of the current share capital amount).

These capital increase transactions can be carried out at any time, except in the case of a takeover bid launched by a third party for the 

Company’s securities for the duration of such offer  period. 

 The maximum amount of the capital increase discussed in this resolution would be deducted from the aggregate capital increase cap set 

under the terms of the 10th Resolution of this Shareholders’ Meeting.

The renewal of this authorization aims to allow for an increase in the company’s share capital via a simple transfer of reserves, profi ts, 

or premiums, or other sums eligible for capitalization, to the “Share Capital” account. These transactions do not change the value of the 

company, do not affect the rights of shareholders, and can, in particular, allow for a proportionately fairer relationship between the nominal 

value of the share and its market value.

Sixteenth Resolution
Delegation of authority granted to the Board of Directors for a 26-month term, for the purpose of increasing the share capital via capitalization 
of reserves, profi ts, premiums, or other amounts eligible for capitalization within a limit not to exceed 50% of the share capital (delegation to 
be used outside the context of a public tender offer)

The Extraordinary Shareholders’ Meeting, deliberating in 

accordance with the quorum and majority conditions required at 

ordinary Shareholders’ Meetings, having read the report of the 

Board of Directors, and in accordance with the provisions of articles 

L. 225-129 et seq. and L. 225-130 of the French Commercial Code:

1. delegates its authority to the Board of Directors, with the ability to 

subdelegate under the conditions provided for by law, to decide 

to increase the share capital, in one or more installments, via the 

capitalization of reserves, profi ts, issuance premiums or other 

amounts eligible for capitalization, through the issuance and 

grant of newly-created free shares, an increase in the nominal 

value of the shares, or a combination of these two methods;

2. decides that these capital increase transactions can be carried 

out at any time, except in the case of a takeover bid launched by 

a third party for the Company’s securities for the duration of such 

offer  period;  

3. decides that the total nominal amount of the capital increases 

that could potentially be carried out pursuant to the terms of 

this delegation is set at €150 million, it being specifi ed that this 

amount would be deducted from the €150 million maximum 

capital increase cap amount set under the terms of the 10th 

Resolution of this Shareholders’ Meeting;

4. decides that in the event a grant of newly created shares, the 

Board of Directors may decide that fractional rights will not 

be negotiable and that the corresponding shares will be sold, 

it being specifi ed that the proceeds from the sale would be 

allocated to the rights holders as provided for by law;

5. grants all powers to the Board of Directors, with the ability 

to subdelegate under the conditions provided for by law, to 

implement this delegation and, in particular, to set the terms and 

conditions of the authorized transactions, set the amount and 

type of the sums to be capitalized, set the number of shares 

to be issued or the amount by which the nominal value of the 

shares will be increased, set the retrospective or future date 

from which the new shares will be entitled to benefi ts or the date 

on which the increase in nominal value will be effective, at its 

own initiative, deduct the costs of the capital increases from the 

related premiums and withhold from this amount the amounts 

necessary for the allocation to the legal reserve, carry out any 

necessary adjustments aimed at taking into account the impact 

of transactions on the company’s share capital, confi rm the 

completion of the capital increases, make the related changes 

to the Articles of Incorporation, accomplish the required 

formalities, enter into all agreements, especially in order to 

ensure the successful completion of the planned transaction(s) 

and, generally, do all that is necessary;

6. decides that this delegation terminates the delegation granted 

under the 13th Resolution of the Combined Ordinary and 

Extraordinary Shareholders’ Meeting dated May 16, 2013.

This delegation is granted for a 26-month term as from the date of 

this Shareholders’ Meeting.
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DELEGATION OF AUTHORITY GRANTED TO THE BOARD OF DIRECTORS 
FOR THE PURPOSE OF ISSUING  SHARES / SECURITIES , WHILE MAINTAINING 

PREFERENTIAL SUBSCRIPTION RIGHTS FOR SHAREHOLDERS (DELEGATION TO 
BE USED WITHIN THE CONTEXT OF A PUBLIC TENDER OFFER)  (Resolution 17)

 This resolution invites you to delegate your authority to the Board of Directors for a new 26-month period, in order to carry out one or more 

capital increases with preferential subscription rights, via the issuance of ordinary Company shares /and securities that are capital securities 

granting access to other Company capital securities or granting the right to the allocation of debt securities /and securities granting access 

to Company capital securities to be issued in the future.

The total amount of capital increases that could be carried out immediately or in the future cannot exceed a nominal value of €75 million 

(or a maximum 25% increase in the current share capital amount). This amount will be deducted from the overall cap set under the terms 

of the 10th Resolution of this Shareholders’ Meeting.

In the event of the issuance of securities representing debt securities and granting access to capital securities to be issued in the future, 

the aggregate nominal value of these debt securities cannot exceed €1 billion.

These issu es can be carried out at any time during the offer  period in the case of a takeover bid launched by a third party for the Company’s 

securities. 

  S eventeenth      Resolution    
Delegation of authority granted to the Board of Directors for a 26-month term, for the purpose of issuing ordinary Company shares /and 
securities granting access to other Company capital securities to be issued in the future or granting the right to the allocation of debt 
securities, while maintaining preferential subscription rights for shareholders, within a limit not to exceed 25% of the share capital 
(delegation to be used within the context of a public tender offer) 

The Shareholders’ Meeting, deliberating in accordance with the 

quorum and majority conditions required at extraordinary shareholders’ 

meetings, having read both the report of the Board of Directors and 

the Statutory Auditors’ special report, and in accordance with the 

provisions of articles L. 225-129 et seq. and L. 228-91 et seq. of the 

French Commercial Code:  

1. delegates its authority to the Board of Directors, with the ability 

to subdelegate under the conditions provided for by law, for 

the purpose of deciding on the issuance, in France and/or 

internationally, in one or several installments, and in the amounts 

and at the times it shall determine: 

(i) of ordinary Company shares, 

(ii) of securities, including debt securities, granting access to 

Company capital securities to be issued in the future and,

(iii) of securities that are capital securities granting access to other 

Company capital securities or granting the right to the allocation 

of debt securities,

of any type whatsoever, free of charge or not, it being specifi ed 

that the subscription of shares and other securities can be carried 

out either in cash or in consideration of certain, liquid, and payable 

debt claims; 

2. decides that any issuance of preferential shares and securities 

granting access to preferential securities is expressly excluded; 

3. decides that these capital increase transactions can be carried 

out at any time during the offer  period.

4. decides that:

a) the maximum nominal amount of the capital increases that 

could be carried out pursuant to this delegation cannot exceed an 

aggregate nominal amount of €75 million, it being specifi ed that 

(i) this amount will be deducted from the aggregate nominal cap 

equal to €150 million (or 50% of the current share capital amount) 

set under the terms of the 10th Resolution of this Shareholders’ 

Meeting, and that (ii) this aggregate nominal amount does not take 

into account the adjustments that could potentially be applied in 

accordance with applicable legal and regulatory provisions and, 

as the case may be, with contractual stipulations providing for 

other adjustment cases, in order to protect the rights of holders 

of securities or other rights granting access to the share capital,

b) the maximum nominal value of the securities representing debt 

securities that could potentially be issued pursuant to this delegation 

cannot exceed €1 billion or the equivalent value thereof in the case 

of an issuance in a foreign currency or monetary unit established by 

reference to several currencies, it being specifi ed that this amount is 

independent and separate from the amount of the debt securities 

discussed in Article L. 228-40 and Paragraph 3 of Article L. 228-92 

of the French Commercial Code, the issuance of which would be 

decided on or authorized by the Board of Directors, in accordance 

with the provisions of the Articles of Incorporation or Article L. 228-40 

of the French Commercial Code;

5. decides that, proportionately to the amount of shares they hold, 

shareholders will benefi t from a preferential subscription right to 

the securities that could be issued pursuant to this delegation;
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6. decides that the Board of Directors will set the conditions and 

limits under which shareholders will be able to exercise their right 

to subscribe their fi rm entitlements (à titre irréductible) and may, 

for the benefi t of shareholders, create additional subscription 

entitlements (à titre réductible), which they can exercise 

proportionately to the subscription rights they hold and, in any 

event, within the limits of the amount they wish to subscribe;

7. decides that if the fi rm subscription entitlements and, as the case 

may be, additional subscription entitlements, have not absorbed 

the entire issuance, the Board of Directors may use one and/

or the other of the mechanisms below, in accordance with 

applicable law and in the order that it shall consider appropriate:

 ✦ limit the issuance to the amount of subscriptions under the 

condition that such subscription amount reaches no less than 

three quarters of the planned issuance,

 ✦ freely allocate all or part of the unsubscribed securities,

 ✦ offer to the public, in France or abroad, all or part of the 

unsubscribed shares;

8. acknowledges that, ipso jure, for the benefi t of holders of 

securities that may be issued and that grant access to the 

Company’s share capital, this delegation implies that the 

shareholders must waive their preferential subscription rights to 

the new shares to which these securities give rights; 

9. decides that the issuances of Company share warrants that 

could be carried out in the context of this delegation can take 

place either via a subscription in cash or also via a free allocation 

to owners of previously issued shares, it being specifi ed that the 

Board of Directors will be able to decide whether the fractional 

rights will be negotiable and whether the corresponding 

securities will be sold;

10. decides that the amount the Company will or should receive for 

each of the shares issued in the context of this delegation will 

at least be equal to the nominal value of the share as of the 

issuance date of said securities;

11. grants all powers to the Board of Directors, with the power 

to subdelegate under the conditions set by law, to implement 

this delegation and, in particular, to set the issuance terms 

and conditions, the nature and characteristics of the securities 

issued, the terms and conditions of allocation of the capital 

securities to which these securities grant a right, as well as the 

dates upon which the allocation rights may be exercised, to 

decide not to take into account treasury shares for the purpose 

of determining preferential subscription rights attached to the 

other shares; at its own initiative, deduct the costs of the capital 

increases from the related premiums and withhold from this 

amount the amounts necessary for the allocation to the legal 

reserve, proceed with all adjustments aimed at taking into 

account the impact of transactions on the Company’s share 

capital, confi rm the realization of the capital increases, make 

the related changes to the Articles of Incorporation, accomplish 

the required formalities, implement all agreements in order to, 

in particular, successfully complete all of the planned issuances 

and, generally, do all that is necessary. 

This delegation is granted for a 26-month term as from the date of 

this Shareholders’ Meeting. 
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Eighteenth  Resolution  
Delegation of authority granted to the Board of Directors for a 26-month term, for the purpose of issuing ordinary Company shares /and 
securities granting access to other Company capital securities to be issued in the future or granting the right to the allocation of debt 
securities, by way of a public offering without shareholders’ preferential subscription rights but with a mandatory priority subscription 
period, within a limit not to exceed 7.5% of the share capital (delegation to be used within the context of a public tender offer)

The Shareholders’ Meeting, deliberating in accordance with 

the quorum and majority conditions required at extraordinary 

shareholders’ meetings, having read both the report of the Board 

of Directors and the Statutory Auditors’ special report, and in 

accordance with the provisions of articles L. 225-129 et seq., 

L. 225-135, L. 225-136, and L. 228-91 et seq. of the French 

Commercial Code: 

1. delegates its authority to the Board of Directors, with the ability 

to subdelegate under the conditions provided for by law, for 

the purpose of deciding on the issuance, via a public offering in 

France and/or internationally, in one or several installments, and 

in the amounts and at the times it shall determine:

(i) of ordinary Company shares and,

(ii) of securities that are capital securities granting access to other 

Company capital securities or granting the right to the allocation 

of debt securities;

of any type whatsoever, free of charge or not, it being specifi ed 

that the subscription of shares and other securities can be carried 

out either in cash or in consideration of certain, liquid, and payable 

debt claims; 

2. decides that any issuance of preferential shares and securities 

granting access to preferential securities is expressly excluded; 

  DELEGATION OF AUTHORITY GRANTED TO THE BOARD OF DIRECTORS FOR THE 
PURPOSE OF ISSUING  SHARES / SECURITIES , BY WAY OF A PUBLIC OFFERING 
WITHOUT SHAREHOLDERS’ PREFERENTIAL SUBSCRIPTION RIGHTS BUT WITH 
A MANDATORY PRIORITY SUBSCRIPTION PERIOD (DELEGATION TO BE USED 

WITHIN THE CONTEXT OF A PUBLIC TENDER OFFER) (Resolution 18)

The Board of Directors’ policy is, in the event that a capital increase is planned, to favor a traditional capital increase maintaining 

shareholders’ preferential subscription rights (Resolution 17 – to be used in the context of a public tender offer). However, in certain specifi c 

circumstances, the withdrawal of shareholders’ preferential subscription rights may prove to be necessary.

Indeed, the withdrawal of preferential subscription rights may be preferable in order to carry out an issuance of securities under the best 

possible conditions, particularly when the speed  of the transactions constitutes a key condition for success. The withdrawal of this right 

in the context of a public offering also facilitates the Company’s access to capital markets due to more favorable market conditions. 

In the event that the Board of Directors decides to proceed with a capital increase without preferential subscription rights for shareholders, 

it intends to enable the involvement of shareholders in such capital increase by granting them a mandatory priority subscription period, 

exercisable in proportion to the number of shares held by each shareholder. Therefore, in the 18th Resolution, you are invited to delegate 

your authority to the Board of Directors for a new 26-month period, in order to carry out one or more capital increases through the issuance 

of ordinary Company shares and securities that are capital securities granting access to other Company capital securities or granting the 

right to the allocation of Company debt securities.

The total amount of capital increases that could be carried out immediately or in the future in connection with this delegation cannot 

exceed a nominal amount of €22.5 million (or a maximum 7.5% increase in the current share capital amount). This maximum amount will 

be deducted from the respective caps set under the terms of the 11th and 17th resolutions of this Shareholders’ Meeting.

These capital increase transactions can be carried out at any time during the offer  period in the case of a takeover bid launched by a third 

party for the Company’s securities.  

In the event of the issuance of securities representing debt securities and granting access to capital securities to be issued in the future 

(such as bonds convertible to Air France-KLM shares), the aggregate nominal value of these debt securities cannot exceed €1 billion.

The issuance price of the shares would be at least equal to the lowest price authorized under applicable regulations or, currently, the 

volume-weighted average price of the share over the course of the last three stock market trading days preceding the date on which such 

price was set, minus a maximum 5% discount, as the case may be. 
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3. decides that these capital increase transactions can be carried 

out at any time during the offer  period;

4. decides that:

a) the maximum nominal amount of the capital increases that 

could be carried out pursuant to this delegation cannot exceed an 

aggregate nominal amount of €22.5 million, it being specifi ed that:

(i) this amount will be deducted from the aggregate nominal 

cap of €75 million set under the terms of the 17th Resolution of 

this Shareholders’ Meeting, and from the € 45  million nominal 

capital increase cap set under the terms of the 11th Resolution 

of this Shareholders’ Meeting,

(ii) this aggregate nominal amount does not take into account 

the adjustments that could potentially be applied in accordance 

with applicable legal and regulatory provisions and, as the 

case may be, with contractual stipulations providing for other 

adjustment cases, in order to protect the rights of holders of 

securities or other rights granting access to the share capital;

b) the maximum nominal value of the securities representing debt 

securities that could potentially be issued pursuant to this delegation 

cannot exceed €1 billion or the equivalent value thereof in the case 

of an issuance in a foreign currency or monetary unit established by 

reference to several currencies, it being specifi ed that:

(i) this amount will be deducted from the aggregate nominal cap 

of €1 billion set under the terms of the 17th Resolution of this 

Shareholders’ Meeting, and

(ii) this amount is independent and separate from the amount 

of the debt securities discussed in Article L. 228-40 and 

Paragraph 3 of Article L. 228-92 of the French Commercial 

Code, the issuance of which would be decided on or authorized 

by the Board of Directors, in accordance with the provisions of 

the Articles of Incorporation or Article L. 228-40 of the French 

Commercial Code;

5. decides to withdraw shareholders’ preferential subscription 

rights to the shares and securities that could potentially be 

issued pursuant to this delegation;

6. acknowledges that this delegation implies ipso jure that the 

shareholders must waive their preferential subscription rights to 

the shares to which the securities that may be issued pursuant 

to this delegation grant a right; 

7. decides to grant shareholders a mandatory priority subscription 

period, not giving rise to the creation of negotiable rights, and 

exercisable in proportion to the number of shares held by each 

shareholder and, as the case may be, with respect to additional 

subscription entitlements and, therefore delegates to the Board 

of Directors the power to set the duration and the terms and 

conditions of such period in accordance with legal and regulatory 

provisions;

8. decides that:

 ✦  the issuance price of the shares will be at least equal to the 

lowest price authorized under applicable regulations on the 

issuance date or, currently, the volume-weighted average price 

of the share over the course of the last three stock market 

trading days preceding the date on which the issuance price 

was set, to which a maximum 5% discount could be applied, 

after this amount is corrected, as the case may be, in order to 

take into account the difference in benefi t dates,

 ✦  the issuance price of the other securities will be such that the 

amount immediately received by the Company plus, as the case 

may be, the amount that could be immediately received by the 

Company is, for each share issued as a result of the issuance 

of these securities, at least equal to the minimum issuance price 

defi ned in the preceding paragraph; 

9. decides that if the amount subscribed has not absorbed the 

entire issuance, the Board of Directors may use one and/or the 

other of the mechanisms below, in accordance with applicable 

law and in the order that it shall consider appropriate:

 ✦ limit the issuance to the amount of subscriptions under the 

condition that such subscription amount reaches no less than 

three quarters of the planned issuance,

 ✦ freely allocate all or part of the unsubscribed securities,

 ✦ offer to the public, in France or abroad, all or part of the 

unsubscribed shares;

10. grants all powers to the Board of Directors, with the power 

to subdelegate under the conditions set by law, to implement 

this delegation and, in particular, to set the issuance terms 

and conditions, the nature and characteristics of the securities 

issued, the terms and conditions of allocation of the capital 

securities to which these securities grant a right, as well as the 

dates upon which the allocation rights may be exercised, at its 

own initiative, deduct the costs of the capital increases from the 

related premiums and withhold from this amount the amounts 

necessary for the allocation to the legal reserve, proceed 

with all adjustments aimed at taking into account the impact 

of transactions on the Company’s share capital, confi rm the 

realization of the capital increases, make the related changes to 

the Articles of Incorporation, accomplish the required formalities, 

implement all agreements in order to, in particular, successfully 

complete all of the planned issuances and, generally, do all that 

is necessary;

This delegation is granted for a 26-month term as from the date of 

this Shareholders’ Meeting. 
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DELEGATION OF AUTHORITY GRANTED TO THE BOARD OF DIRECTORS, FOR 
THE PURPOSE OF ISSUING SECURITIES , BY WAY OF A PUBLIC OFFERING 

WITHOUT SHAREHOLDERS’ PREFERENTIAL SUBSCRIPTION RIGHTS BUT WITH 
AN OPTIONAL PRIORITY SUBSCRIPTION PERIOD (DELEGATION TO BE USED 

WITHIN THE CONTEXT OF A PUBLIC TENDER OFFER) (Resolution 19)

In an extremely volatile stock market, it is important to have fl exibility because the speed at which the implementation of a market 

transaction takes place may be a key factor in its success. That is the reason why the Board of Directors invites you to delegate your 

authority in order to enable it to: (i) proceed with the issuance of securities granting access to Company capital securities to be issued in 

the future and (ii) authorize those companies in which it holds, either directly or indirectly, more than half of the share capital, to issue any 

and all securities granting access, by any means, to the allocation of Company capital securities, without preferential subscription rights 

by way of a public offering. 

In addition, in this case, if circumstances so permit, the Board of Directors will be able to implement a priority subscription period for the 

benefi t of existing shareholders.

The capital increases without preferential subscription rights that may be carried out pursuant to this resolution will be limited to the 

issuances by Air France-KLM or its subsidiaries of securities granting access to ordinary Company shares to be issued in the future and 

to issuances of ordinary shares within the framework of public exchange offers initiated by the Company.  

These capital increase transactions can be carried out at any time during the offer  period in the case of a takeover bid launched by a third 

party for the Company’s securities.   

The total amount of capital increases that could be carried out immediately or in the future cannot exceed a nominal amount of €15 million 

(or a maximum 5% increase in the current share capital amount). This maximum amount will be deducted from the cap set under the 

terms of the 12th Resolution of this Shareholder’s Meeting and from each of the caps set under the terms of the 17th and 18th resolutions 

Shareholders’ Meeting.

In the event of the issuance of securities representing debt securities and granting access to Company capital securities, the aggregate 

nominal value of these debt securities cannot exceed €1 billion. This maximum amount will be deducted from the €1 billion cap set under 

the terms of the 17th Resolution of this Shareholders’ Meeting.

The issuance price of the shares would be at least equal to the lowest price authorized under applicable regulations or, currently, the 

volume-weighted average price of the share over the course of the last three stock market trading days preceding the date on which such 

price was set, minus a maximum 5% discount, as the case may be.

Nineteenth  Resolution  
Delegation of authority granted to the Board of Directors for a 26-month term, for the purpose of issuing securities granting access to 
capital securities to be issued in the future, and for the purpose of authorizing the issuance of any securities granting access by any means 
to the allocation of Company capital securities by those companies of which the Company holds, either directly or indirectly, more than half 
of the share capital, by way of a public offering without shareholders’ preferential subscription rights and with an optional priority 
subscription period, within a limit not to exceed 5% of the share capital (delegation to be used within the context of a public tender offer)

The Shareholders’ Meeting, deliberating in accordance with 

the quorum and majority conditions required at extraordinary 

shareholders’ meetings, having read both the report of the Board 

of Directors and the Statutory Auditors’ special report, and in 

accordance with the provisions of articles L. 225-129 et seq., 

L. 225-135, L. 225-136, and L. 228-91 et seq. of the French 

Commercial Code: 

1. delegates its authority to the Board of Directors, with the ability 

to subdelegate under the conditions provided for by law, for the 

purpose of deciding on or, as the case may be, authorizing the 

issuance, via a public offering in France and/or internationally, in 

one or several installments, and in the amounts and at the times 

it shall determine:

(i) of securities, including debt securities, granting access to 

Company capital securities to be issued in the future and,

(ii) of any and all securities granting access, by any means, to the 

allocation of Company capital securities by those companies of 

which the Company holds directly or indirectly more than half of 

the share capital;

of any type whatsoever, free of charge or not, it being specifi ed 

that the subscription of shares and other securities can be carried 

out either in cash or in consideration of certain, liquid, and payable 

debt claims; 
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2. decides that any issuance of preferential shares and securities 

granting access to preferential securities is expressly excluded; 

3. decides that these capital increase transactions can be carried 

out at any time during the offer  period;

4. decides that:

a) the maximum nominal amount of the capital increases that 

could be carried out pursuant to this delegation cannot exceed an 

aggregate nominal amount of €15 million, it being specifi ed that:

(i) this amount will be deducted from the nominal capital increase 

cap of €22.5 million set pursuant to the 18th Resolution of 

this Shareholders’ M eeting, from the aggregate nominal 

cap of €75 million set pursuant to the 17th Resolution of this 

Shareholders’ Meeting, as well as from the nominal capital 

increase cap of €30 million set pursuant to the 12th Resolution 

of this Shareholders’ Meeting, and

(ii) this aggregate nominal amount does not take into account 

the adjustments that could potentially be applied in accordance 

with applicable legal and regulatory provisions and, as the 

case may be, with contractual stipulations providing for other 

adjustment cases, in order to protect the rights of holders of 

securities or other rights granting access to the share capital;

b) the maximum nominal value of the securities representing debt 

securities that could potentially be issued pursuant to this delegation 

cannot exceed €1 billion or the equivalent value thereof in the case 

of an issuance in a foreign currency or monetary unit established by 

reference to several currencies, it being specifi ed that:

(i) this amount will be deducted from the aggregate nominal cap 

of €1 billion set under the terms of the 17th Resolution of this 

Shareholders’ Meeting,

(ii) this amount is independent and separate from the amount of 

the debt securities discussed in Article L. 228-40 and Paragraph 

3 of Article L. 228-92 of the French Commercial Code, the 

issuance of which would be decided on or authorized by the 

Board of Directors, in accordance with the provisions of the 

Articles of Incorporation or Article L. 228-40 of the French 

Commercial Code;

5. decides to withdraw shareholders’ preferential subscription 

rights to the shares and securities that will be issued pursuant to 

this delegation;

6. acknowledges that this delegation implies ipso jure that the 

shareholders must waive their preferential subscription rights to 

the shares to which the securities that may be issued pursuant 

to this delegation grant a right; 

7. decides that the Board of Directors will have the ability to 

implement, for the benefi t of shareholders, a mandatory priority 

subscription period, not giving rise to the creation of negotiable 

rights, and exercisable in proportion to the number of shares 

held by each shareholder and, as the case may be, with respect 

to additional subscription entitlements and, therefore delegates 

to the Board of Directors the power to set the duration and the 

terms and conditions of such period in accordance with legal 

and regulatory provisions;

8. decides that:

 ✦  the issuance price of the shares will be at least equal to the 

lowest price authorized under applicable regulations on the 

issuance date or, currently, the volume-weighted average price 

of the share over the course of the last three stock market 

trading days preceding the date on which the issuance price 

was set, to which a maximum 5% discount could be applied, 

after this amount is corrected, as the case may be, in order to 

take into account the difference in benefi t dates,

 ✦  the issuance price of the other securities will be such that the 

amount immediately received by the Company plus, as the case 

may be, the amount that could be immediately received by the 

Company is, for each share issued as a result of the issuance 

of these securities, at least equal to the minimum issuance price 

defi ned in the preceding paragraph; 

9. decides that, within the limit of the aggregate nominal value 

of capital increases authorized under paragraph 4.a) above, 

the Board of Directors will be able to issue ordinary Company 

shares and/or securities granting access, either immediately or 

at a later date, to Company shares to be issued in the future, 

in consideration of securities contributed to a public exchange 

offer initiated by the Company, according to the terms and under 

the conditions set forth by Article L. 225-148 of the French 

Commercial Code;

10. decides that if the amount subscribed has not absorbed the 

entire issuance, the Board of Directors may use one and/or the 

other of the mechanisms below, in accordance with applicable 

law and in the order that it shall consider appropriate:

 ✦ limit the issuance to the amount of subscriptions under the 

condition that such subscription amount reaches no less than 

three quarters of the planned issuance,

 ✦ freely allocate all or part of the unsubscribed securities,

 ✦ offer to the public, in France or abroad, all or part of the 

unsubscribed shares;

11. grants all powers to the Board of Directors, with the power 

to subdelegate under the conditions set by law, to implement 

this delegation and, in particular, to set the issuance terms 

and conditions, the nature and characteristics of the securities 

issued, the terms and conditions of allocation of the capital 

securities to which these securities grant a right, as well as the 

dates upon which the allocation rights may be exercised, at its 

own initiative, deduct the costs of the capital increases from the 

related premiums and withhold from this amount the amounts 

necessary for the allocation to the legal reserve, proceed 

with all adjustments aimed at taking into account the impact 

of transactions on the Company’s share capital, confi rm the 

realization of the capital increases, make the related changes to 

the Articles of Incorporation, accomplish the required formalities, 

implement all agreements in order to, in particular, successfully 

complete all of the planned issuances and, generally, do all that 

is necessary;

This delegation is granted for a 26-month term as from the date of 

this Shareholders’ Meeting.
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DELEGATION OF AUTHORITY GRANTED TO THE BOARD OF DIRECTORS FOR 
THE PURPOSE OF ISSUING  SHARES / SECURITIES , WITHOUT PREFERENTIAL 

SUBSCRIPTION RIGHTS, AND BY WAY OF A PRIVATE PLACEMENT AS 
DESCRIBED IN PARAGRAPH 2 OF ARTICLE L. 411-2 OF THE FRENCH MONETARY 

AND FINANCIAL CODE (DELEGATION TO BE USED WITHIN THE CONTEXT OF 
A  PUBLIC TENDER OFFER) (Resolution 20)

The purpose of the 20th Resolution is to delegate the authority to the Board of Directors, for a 26-month term, in order to carry out, in one 

or more installments, without shareholder preferential subscription rights, by way of a private placement as described in Article 411-2 of the 

French Monetary and Financial Code, the issuance of ordinary Company shares and securities that are capital securities granting access 

to other Company capital securities, or granting the right to the allocation of debt securities and securities granting access to Company 

capital securities to be issued in the future

The issuance would be carried out for the benefi t of persons or entities providing portfolio management investment services for third 

parties, qualifi ed investors, and/or a limited amount of investors, provided the latter are acting on their own behalf.

This delegation would provide more fl exibility to the Company as regards its market access, by enabling it to, in particular, gain quick access 

to such aforementioned categories of investors. This fl exibility is intended to enable the Company to execute an investment under the most 

favorable conditions, especially in circumstances where the speed  of execution is a key condition in the transaction’s ultimate success. 

The total amount of capital increases that could be carried out immediately or in the future in connection with this delegation cannot 

exceed a nominal amount of €15 million (or a maximum 5% increase in the current share capital amount). This maximum amount will be 

deducted from the cap set under the terms of the 13th Resolution of this Shareholders’ Meeting, as well as from each of the cap amounts 

set under the terms of the 17th, 18th, and 19th resolutions of this Shareholders’ Meeting.

The issuances can be carried out at any time during the offer  period in the case of a takeover bid launched by a third party for the Company’s 

securities.   

The issuance price of the shares would be at least equal to the lowest price authorized under applicable regulations or, currently, the 

volume-weighted average price of the share over the course of the last three stock market trading days preceding the date on which such 

price was set, minus a maximum 5% discount, as the case may be. 

Twentieth  Resolution  
Delegation of authority granted to the Board of Directors for a 26-month term, for the purpose of issuing ordinary Company shares /and 
securities granting access to other Company capital securities to be issued in the future or granting the right to the allocation of debt 
securities, without preferential subscription rights, and by way of a private placement as described in Paragraph 2 of Article L. 411-2 of 
the French Monetary and Financial Code, within a limit not to exceed 5% of the share capital (delegation to be used within the context 
of a public tender offer)

The Shareholders’ Meeting, deliberating in accordance with 

the quorum and majority conditions required at extraordinary 

shareholders’ meetings, having read both the report of the Board 

of Directors and the Statutory Auditors’ special report, and in 

accordance with the provisions of articles L. 225-129 to L. 225-129-6, 

L. 225-135, L. 225-136, and L. 228-91 to L. 228-93 of the French 

Commercial Code: 

1. delegates its authority to the Board of Directors, with the ability 

to subdelegate under the conditions provided for by law, for 

the purpose of deciding on the issuance, in one or several 

installments, in the amounts and at the times it shall determine, 

in France and/or internationally, in Euros, foreign currencies or 

a monetary unit established by reference to several currencies, 

without preferential subscription rights, and by way of a private 

placement as described in Paragraph 2 of Article L. 411-2 of the 

French Monetary and Financial Code:

(i) of ordinary Company shares,

(ii) of securities, including debt securities, granting access to 

Company capital securities to be issued in the future, and

(iii) of securities that are capital securities granting access to other 

Company capital securities or granting the right to the allocation 

of debt securities;

of any type whatsoever, free of charge or not, it being specifi ed that 

the subscription can be carried out either in cash or in consideration 

of certain, liquid, and payable debt claims; 

2. decides that any issuance of preferential shares and securities 

granting access to preferential securities is expressly excluded; 

3. decides that these capital increase transactions can be carried 

out at any time during the offer  period;



CONVENING NOTICE COMBINED ORDINARY AND EXTRAORDINARY SHAREHOLDERS’ MEETING -  Air France-KLM 50

Proposed resolutions and aim of the resolutions

4. decides that:

a) the maximum nominal amount of the capital increases that 

could be carried out pursuant to this delegation cannot exceed an 

aggregate nominal amount of €15 million, it being specifi ed that:

(i) this amount will be deducted from the €15 million nominal 

capital increase cap set under the terms of the 19th Resolution 

of this Shareholders’ Meeting, from the €22.5 million nominal 

capital increase cap set under the terms of the 18th Resolution of 

this Shareholders’ Meeting, from the €75 million nominal capital 

increase cap set under the terms of the 17th Resolution of this 

Shareholders’ Meeting, as well as from the €30 million nominal 

capital increase cap set under the terms of the 13th Resolution 

of this Shareholders’ Meeting, 

(ii) this aggregate nominal amount does not take into account 

the adjustments that could potentially be applied in accordance 

with applicable legal and regulatory provisions and, as the 

case may be, with contractual stipulations providing for other 

adjustment cases, in order to protect the rights of holders of 

securities or other rights granting access to the share capital;

b) the maximum nominal value of the securities representing debt 

securities that could potentially be issued pursuant to this delegation 

cannot exceed €1 billion or the equivalent value thereof in the case 

of an issuance in a foreign currency or monetary unit established by 

reference to several currencies, it being specifi ed that:

(i) this amount will be deducted from the aggregate nominal cap 

of €1 billion set under the terms of the 17th Resolution of this 

Shareholders’ Meeting, and

(ii) this amount is independent and separate from the amount 

of the debt securities discussed in Article L. 228-40 and 

Paragraph 3 of Article L. 228-92 of the French Commercial 

Code, the issuance of which would be decided on or authorized 

by the Board of Directors, in accordance with the provisions of 

the Articles of Incorporation or Article L. 228-40 of the French 

Commercial Code;

5. decides to withdraw shareholders’ preferential subscription 

rights to the shares and securities that will be issued pursuant to 

this delegation;

6. acknowledges that this delegation implies ipso jure that the 

shareholders must waive their preferential subscription rights to 

the shares to which the securities that may be issued pursuant 

to this delegation grant a right; 

7. decides that:

 ✦  the issuance price of the shares will be at least equal to the 

lowest price authorized under applicable regulations on the 

issuance date or, currently, the volume-weighted average price 

of the share over the course of the last three stock market 

trading days preceding the date on which the issuance price 

was set, to which a maximum 5% discount could be applied, 

after this amount is corrected, as the case may be, in order to 

take into account the difference in benefi t dates,

 ✦  the issuance price of the securities granting access to the share 

capital of the Company will be such that the amount immediately 

received by the Company plus, as the case may be, the amount 

that could be received by the Company at a later date is, for 

each share issued as result of the issuance of these securities, 

at least equal to the minimum issuance price defi ned in the 

preceding paragraph; 

8. decides that the Board of Directors will have all powers, with 

the ability to subdelegate under the conditions provided for by 

law, for the purpose of implementing this delegation and, in 

particular, in order to:

 ✦ set the dates and the terms and conditions of the issuances, the 

subscription price, the characteristics of and method of payment 

for the securities to be issued immediately or in the future, as 

the case may be, the conditions governing their buyback or 

exchange, as well as the conditions under which they will grant 

the right to shares of the Company or one of its subsidiaries, 

whether existing or to be issued, 

 ✦ in particular, decide on whether the securities representing debt 

securities are subordinated or not, set their reimbursement 

method and price, which can be fi xed or variable and with or 

without a premium, set their term as fi xed or open-ended, their 

interest rate in addition to, as the case may be, the terms and 

conditions applicable to the subordination of their principal and/

or interest amounts and their priority ranking, as well as their 

amortization conditions and methods,

 ✦ set the benefi t date of the shares to be issued, including 

retroactively, as the case may be,

 ✦ set, in compliance with applicable legal and regulatory provisions 

and, as the case may be, with contractual stipulations providing 

for other cases of adjustment, the terms and conditions 

governing the protection of the rights of holders of securities 

granting access, in the future, to a portion of the Company’s 

share capital,

 ✦ confi rm the completion of the capital increases, make the related 

changes to the Articles of Incorporation, and accomplish any 

required public disclosure formalities,

 ✦ generally, take any useful measures, complete all formalities, and 

enter into any agreements in order to successfully complete the 

planned issuances;

This delegation is granted for a 26-month term as from the date of 

this Shareholders’ Meeting.
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DELEGATION OF AUTHORITY GRANTED TO THE BOARD OF DIRECTORS FOR 
THE PURPOSE OF INCREASING THE NUMBER OF SECURITIES TO BE ISSUED 
IN THE EVENT OF A CAPITAL INCREASE WITH OR WITHOUT PREFERENTIAL 

SUBSCRIPTION RIGHTS, WITHIN A LIMIT NOT TO EXCEED 15% OF 
THE AMOUNT OF THE INITIAL ISSUANCE (DELEGATION TO BE USED WITHIN 

THE CONTEXT OF A PUBLIC TENDER OFFER) (Resolution 21)

In the event that the amount requested for subscription in the context of the capital increases provided for under the terms of the 17th, 

18th, 19th, and 20th resolutions exceeds the amount available for subscription, the 21st Resolution allows for an increase in the number of 

securities to be issued, in compliance with applicable statutory thresholds and conditions or, in other words, within a limit not to exceed 

15% of the initial issuance and at the same price as that retained for this issuance, while in compliance with the cap amounts set under 

the terms of the 18th, 19th, and 20th R esolutions of this Shareholders’ Meeting and the aggregate cap amount set under the terms of the 

17th Resolution of this Shareholders’ Meeting.

Given the volatility, among other factors, of current market conditions, the Board of Directors believes that it is necessary to renew this 

authorization, which allows for the exercise of over-allotment options, a standard mechanism compliant with market practices.

The issuances can be carried out at any time during the offer  period in the case of a takeover bid launched by a third party for the Company’s 

securities. 

Twenty-fi rst Resolution  
Delegation of authority granted to the Board of Directors for a 26-month term, for the purpose of increasing the number of securities to 
be issued in the event of a capital increase with or without preferential subscription rights, within a limit not to exceed 15% of the amount 
of the initial issuance (delegation to be used within the context of a public tender offer)

The Shareholders’ Meeting, deliberating in accordance with 

the quorum and majority conditions required at extraordinary 

shareholders’ meetings, having read both the report of the Board 

of Directors and the Statutory Auditors’ special report, and in 

accordance with the provisions of Article L. 225-135-1 of the 

French Commercial Code:

1. delegates its authority to the Board of Directors, with the ability 

to subdelegate under the conditions provided for by law, for the 

purpose of deciding to increase the number of securities to be 

issued, for each of the issuances carried out pursuant to the 

17th, 18th, 19th and 20th resolutions of this Shareholders’ Meeting, 

within 30 days of the subscription closing date, by no more 

than 15% of the initial issuance, and at the same price as that 

retained for the initial issuance; 

2. decides that these capital increase transactions can be carried 

out at any time during the offer  period;

3. decides that the nominal maximum amount of capital increases 

that could potentially be carried out pursuant to this delegation 

will be deducted from the ceilings set under the terms of the 18th, 

19th, and 20th resolutions of this Shareholders’ Meeting, as well 

as from the €75 million aggregate nominal cap amount set under 

the terms of the 17th Resolution of this Shareholders’ Meeting. 

This delegation is granted for a 26-month term as from the date of 

this Shareholders’ Meeting.
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DELEGATION OF POWER GRANTED TO THE BOARD OF DIRECTORS FOR THE 
PURPOSE OF INCREASING THE SHARE CAPITAL BY AN AMOUNT NOT TO 

EXCEED 5% OF THE COMPANY’S SHARE CAPITAL IN ORDER TO COMPENSATE 
CONTRIBUTIONS IN KIND GRANTED TO THE COMPANY  (DELEGATION TO BE 

USED WITHIN THE CONTEXT OF A PUBLIC TENDER OFFER) (Resolution 22)

The purpose of the 22nd Resolution is to delegate the necessary powers to the Board of Directors, for a 26-month term, to allow it to 

decide, within a limit not to exceed 5% of the Company’s share capital, on the issuance of ordinary shares or securities granting access 

to the Company’s share capital, for the purpose of compensating contributions in kind granted to your Company and comprised of capital 

securities or securities granting access to the share capital. This delegation would enable the Company to acquire equity in companies 

that are not publicly traded. These acquisitions could then be fi nanced in shares, either entirely or in part, instead of through debt. As such, 

the Board of Directors could decide to increase the share capital in exchange for the contribution of shares or securities to the Company.

The issuance of ordinary shares or securities granting access to the Company’s share capital would be carried out without shareholders’ 

preferential subscription rights.

In the context of this delegation, capital increases would remain limited to 5% of the share capital and, in the event that this delegation is 

used, the Board of Directors would be required to approve the report of a Commissaire aux apports (French capital contributions auditor) 

under the conditions provided for by law. 

These capital increase transactions can be carried out at any time during the offer  period in the case of a takeover bid launched by a third 

party for the Company’s securities. 

The maximum amount of capital increases discussed in this resolution would not be independent from other capital increases, and instead 

would be deducted from the cap set under the terms of the 15th Resolution, as well as from each of the cap amounts set under the terms 

of the 17th, 18th, and 19th resolutions of this Shareholders’ Meeting.

This authorization would be valid for a 26  month term. 

Twenty-second  Resolution  
Delegation of power granted to the Board of Directors for a 26-month term, for the purpose of increasing the share capital by an amount 
not to exceed 5% of the Company’s share capital in order to compensate contributions in kind granted to the Company and comprised 
of capital securities or securities granting access to the share capital (delegation to be used within the context of a public tender offer)

The Shareholders’ Meeting, deliberating in accordance with the 

quorum and majority conditions required at extraordinary shareholders’ 

meetings, having read the report of the Board of Directors: 

1. pursuant to the provisions of Article L. 225-147 of the French 

Commercial Code, delegates the necessary powers to the 

Board of Directors in order to increase the share capital, based 

on the report of the Commissaire aux apports (French capital 

contributions auditor(s)), via the issuance of ordinary Company 

shares and securities granting access to Company shares, within 

a limit not to exceed 5% of the share capital, for the purpose of 

compensating contributions in kind granted to the Company and 

comprised of capital securities or securities granting access to 

the share capital, whenever the provisions of Article L. 225-148 

of the French Commercial Code do not apply;

2. decides that these capital increase transactions can be carried 

out at any time during the offer  period;

3. decides that the maximum nominal amount of capital increases 

that could be carried out pursuant to this delegation will be 

deducted from the €15 million nominal capital increase cap 

set under the terms of the 19th Resolution of this Shareholders’ 

Meeting, from the €22.5 million nominal capital increase cap 

set under the terms of the 18th Resolution of this Shareholders’ 

Meeting, from the €75 million nominal capital increase cap set 

under the terms of the 17th Resolution of this Shareholders’ 

Meeting, as well as from the €30 million nominal capital 

increase cap set under the terms of the 15th Resolution of this 

Shareholders’ Meeting;

4. decides that the Board of Directors will benefi t from all the 

necessary powers to implement this delegation, especially in 

order to:

 ✦ set all the terms and conditions of the authorized transactions 

and, in particular, assess the contributions as well as the grant of 

specifi c benefi ts, as the case may be,

 ✦ set the number of securities to be issued as compensation for 

the contributions, as well as the benefi t date of the securities to 

be issued, 

 ✦ deduct, as the case may be, any amount from the contribution 

premium(s) and, in particular, amounts associated with expenses 

incurred in connection with the execution of the issuances, 

 ✦ confi rm the completion of the capital increases and make any 

corresponding changes to the Articles of Incorporation, and

 ✦ generally, take any useful measures and enter into any 

agreements, complete all formalities required in connection 

with the admission of the issued shares to trading on the stock 

market, and complete all necessary public disclosure formalities. 

This delegation is granted for a 26-month term as from the date of 

this Shareholders’ Meeting.
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DELEGATION OF AUTHORITY GRANTED TO THE BOARD OF DIRECTORS FOR 
THE PURPOSE OF INCREASING THE SHARE CAPITAL VIA CAPITALIZATION 
OF RESERVES, PROFITS, PREMIUMS, OR OTHER AMOUNTS ELIGIBLE FOR 

CAPITALIZATION (DELEGATION TO BE USED WITHIN THE CONTEXT OF A PUBLIC 
TENDER OFFER) (Resolution 23)

The purpose of the 23rd Resolution is to renew the delegation of authority granted to the Board of Directors pursuant to the 13th Resolution 

of the Combined Ordinary and Extraordinary Shareholders’ Meeting dated May 16, 2013, which so far has not yet been used, in order 

to enable it to increase the share capital, in one or more installments, at the times and under the terms and conditions it shall determine, 

via the capitalization of reserves, profi ts, issuance premiums, or other sums eligible for capitalization, via the issuance and grant of free 

shares, and/or via an increase in the nominal value of existing ordinary shares, within a limit not to exceed a nominal amount of €75 million 

(or a maximum increase of 25% of the current share capital amount).

These capital increase transactions can be carried out at any time during the offer  period in the case of a takeover bid launched by a third 

party for the Company’s securities. 

The maximum amount of the capital increase discussed in this resolution would be deducted from each of the capital increase cap amounts 

set under the terms of the 16th and 17th resolutions of this Shareholders’ Meeting. 

The renewal of this authorization aims to allow for an increase in the Company’s share capital via a simple transfer of reserves, profi ts, 

or premiums, or other sums eligible for capitalization, to the “Share Capital” account. These transactions do not change the value of the 

Company, do not affect the rights of shareholders, and can, in particular, allow for a proportionately fairer relationship between the nominal 

value of the share and its market value. 

Twenty-third  Resolution  
Delegation of authority granted to the Board of Directors for a 26-month term, for the purpose of increasing the share capital via 
capitalization of reserves, profi ts, premiums, or other amounts eligible for capitalization within a limit not to exceed 25% of the share 
capital (delegation to be used within the context of a public tender offer)

The Extraordinary Shareholders’ Meeting, deliberating in 

accordance with the quorum and majority conditions required at 

ordinary shareholders’ meetings, having read the report of the 

Board of Directors, and in accordance with the provisions of articles 

L. 225-129 et seq. and L. 225-130 of the French Commercial Code:

1. delegates its authority to the Board of Directors, with the ability to 

subdelegate under the conditions provided for by law, to decide 

to increase the share capital, in one or more installments, via the 

capitalization of reserves, profi ts, issuance premiums or other 

amounts eligible for capitalization, through the issuance and 

grant of newly-created free shares, an increase in the nominal 

value of the shares, or a combination of these two methods;

2. decides that these capital increase transactions can be carried 

out at any time during the offer  period;

3. decides that the total nominal amount of the capital increases 

that could potentially be carried out pursuant to the terms of 

this delegation is set at €75 million, it being specifi ed that this 

amount would be deducted from the €75 million aggregate 

nominal cap amount set under the terms of the 17th Resolution 

of this Shareholders’ Meeting, as well as from the €150 million 

aggregate nominal cap amount set under the terms of the 

16th Resolution of this Shareholders’ Meeting; 

4. decides that in the event a grant of newly created shares, the 

Board of Directors may decide that fractional rights will not 

be negotiable and that the corresponding shares will be sold, 

it being specifi ed that the proceeds from the sale would be 

allocated to the rights holders as provided for by law; 

5. grants all powers to the Board of Directors, with the ability 

to subdelegate under the conditions provided for by law, to 

implement this delegation and, in particular, to set the terms and 

conditions of the authorized transactions, set the amount and 

type of the sums to be capitalized, set the number of shares 

to be issued or the amount by which the nominal value of the 

shares will be increased, set the retrospective or future date 

from which the new shares will be entitled to benefi ts or the date 

on which the increase in nominal value will be effective, at its 

own initiative, deduct the costs of the capital increases from the 

related premiums and withhold from this amount the amounts 

necessary for the allocation to the legal reserve, carry out any 

necessary adjustments aimed at taking into account the impact 

of transactions on the Company’s share capital, confi rm the 

completion of the capital increases, make the related changes to 

the Articles of Incorporation, accomplish the required formalities, 

enter into all agreements, especially in order to ensure the 

successful completion of the planned transaction(s) and, 

generally, do all that is necessary;

This delegation is granted for a 26-month term as from the date of 

this Shareholders’ Meeting.
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EMPLOYEE ACCESS TO THE SHARE CAPITAL (Resolution 24 )

Aim of the resolution

This resolution refl ects the company’s commitment to involving all the employees of the Air France-KLM Group in its development, while 

creating a feeling of unity and seeking to align their interests with those of the company’s shareholders.

In addition, the delegations of authority granted to the Board of Directors for the purpose of increasing the share capital carry a legal 

obligation to present a draft resolution to the Shareholders’ Meeting, allowing for a new capital increase reserved for employees.

By voting in favor of this resolution, you will give the Board of Directors the option of increasing the share capital, in one or more installments, 

for the benefi t employees who are members of a company savings plan of the company or companies related to it and who, in addition, 

satisfy any conditions that may have been set by the Board of Directors.

The total maximum nominal amount of the capital increases that may be carried out pursuant to this authorization cannot be higher than 

2% of the company’s existing share capital at the time of each issuance. The issuance price of the shares will be determined in accordance 

with applicable legal and regulatory conditions (or, currently, no more than the average of the twenty French stock market prices preceding 

the date of the decision setting the opening date of the subscription period), minus a maximum discount of 20%, as the case may be.

This authorization is granted for a 26-month term as from the date of this Shareholders’ Meeting. It immediately terminates the authorization 

granted under the terms of the 16th Resolution of the Shareholders’ Meeting dated May 20, 2014.

As of December 31, 2014, employees held 6.8% of the share capital  in employee shareholding vehicles (fonds communs de placement 

d’entreprise). At Shareholders’ Meetings, employees exercise their voting rights directly.

Twenty-fourth Resolution 
Delegation of authority to be granted to the Board of Directors for a 26-month period, for the purpose of carrying out capital increases 
reserved to members of a company or Group savings scheme without shareholders’ preferential subscription rights in an amount limited 
to 2% of the share capital

The Shareholders’ Meeting, deliberating in accordance with 

the quorum and majority conditions required at Extraordinary 

Shareholders’ Meetings, having read the report of the Board 

of Directors and the Statutory Auditors special report, and in 

accordance with the provisions of articles L. 225-129-6 and 

L.  225-138-1 of the French Commercial Code and of articles 

L. 3332-18 et seq. of the French Labor Code:

1.  delegates its authority to the Board of Directors, with the ability to 

subdelegate under the conditions provided for by law, in order to 

increase the share capital, in one or more installments, by issuing 

new shares to be paid in cash and, as the case may be, by 

granting free shares within the limits set forth under the terms of 

Article L. 3332-21 of the French Labor Code, or other securities 

granting rights to the share capital under the conditions set by 

law, reserved for employees participating in a company savings 

scheme;

2. decides that the benefi ciaries of the hereby authorized share 

capital increases shall be members of a company or Group 

savings scheme of the company or of companies related to it 

in the meaning of Article L. 225-180 of the French Commercial 

Code and Article L. 3344-1 of the French Labor Code, it being 

also specifi ed that such members must, as the case may be, 

satisfy any conditions set by the Board of Directors;

3. decides to waive shareholders’ preferential subscription rights for 

the benefi t of the members of said schemes;

4. authorizes the Board of Directors to sell, in one or more 

installments, the shares or other securities granting access 

to the company’s share capital, acquired by the company 

pursuant to the share buyback program authorized under the 

9 th Resolution of this Combined Ordinary and Extraordinary 

Shareholders’ Meeting (or in any subsequent resolution having 

the same purpose), within the limits set forth in this program, to 

the members of a Company or Group savings scheme of the 

company or of companies related to it in the meaning of articles 

L. 225-180 of the French Commercial Code and L. 3344-1 of the 

French Labor Code;

5. decides that the total maximum nominal amount of share capital 

increases that may be carried out pursuant to this delegation 

cannot exceed 2% of the share capital of the company at the 

time of each issuance, and that this amount will be deducted 

from the €150 million aggregate cap amount set under the terms 

of the 10th Resolution of this Shareholders’ Meeting;

6. decides that the share subscription price to be paid by the 

benefi ciaries referred to above, under the terms of this delegation, 

can neither be higher than the average of the opening prices 

quoted for the share on the Euronext Paris stock market during 

the twenty trading days preceding the date of the Board of 

Director’s decision setting the opening date of the subscription 

period, nor be lower than this average by more than 20%;
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7. decides to grant all powers to the Board of Directors, with the 

ability to subdelegate in compliance with the limits set forth by 

law, in order to, in particular:

(i) set all the terms and conditions of the planned transaction(s) 

and, in particular:

 ✦ determine the scope of the issuances carried out pursuant to 

this authorization,

 ✦ set the characteristics of the securities to be issued or sold, 

determine the amounts to be offered for subscription or sale, 

set the issuance price, the dates, time periods, the terms and 

conditions governing the subscription, sale, payment, delivery 

and benefi t entitlement of the securities and, more generally, all 

of the terms and conditions applicable to each issuance,

 ✦ based on these decisions, after each capital increase, deduct 

the costs of the capital increases from the related premiums 

and withhold the sums necessary from this amount in order to 

increase the legal reserve to one tenth of the new share capital,

(ii) take all actions and complete all formalities in order to successfully 

complete the capital increase(s);

8. decides that this resolution terminates the authorization granted 

under the 16th Resolution of the Shareholders’ Meeting dated 

May 20, 2014.

This delegation is granted for a 26-month term as from the date of 

this Shareholders’ Meeting.

INCLUSION OF A NEW ARTICLE 9.7 IN THE ARTICLES OF INCORPORATION 
TO PRESERVE SINGLE VOTING RIGHTS (Resolution 25 )

Aim of the resolution

In companies for which shares are admitted to trading on a regulated market, French Law no. 2014-384 dated March 29, 2014 “aimed 

at recapturing the economy,” also known as the “Florange Law,” generally accepts the practice of assigning double voting rights to all 

fully paid-up shares held in registered form in the name of the same shareholder for two years, unless a clause added to the Articles of 

Incorporation after the law was promulgated stipulates otherwise.

In order to maintain equal treatment among those shareholders who hold their shares in registered form and those who hold their shares in 

bearer form, you are invited to decide whether to exercise the option granted to you under the terms of Paragraph 3 of Article L. 225-123 

of the French Commercial Code, under which you can elect not to grant double voting rights, preserve single voting rights, and modify 

the Articles of Incorporation accordingly.

In the event that this Resolution is rejected, as of April 3, 2016 a double voting right will automatically be assigned to all fully paid-up 

shares held in registered form in the name of the same shareholder for two years.

Twenty-fi fth  Resolution
Inclusion of a new Article 9.7 to the Articles of Incorporation in order to introduce a clause aimed at preserving single voting rights

The Shareholders’ Meeting, deliberating in accordance with 

the quorum and majority conditions required at Extraordinary 

Shareholders’ Meetings, having read the report of the Board of 

Directors:

1. i n order to preserve single voting rights, decides to add a new 

Article 9.7 entitled “Voting Right” drafted as follows: “The voting 

right attached to the shares is proportional to the portion of the 

share capital it represents. As an exception to the provisions of 

Paragraph 3 of Article L. 225-123 of the French Commercial 

Code, each share grants the right to only one (1) vote.”;

2. correspondingly, decides to modify the title of Article 9 to read: 

“Article 9, Form of the Shares – Identifi cation of Holders – Voting 

Right”

3. the rest of Article 9 remains unchanged .
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AMENDMENTS TO ARTICLE 17 OF THE ARTICLES OF INCORPORATION
RELATIVE TO THE COMPOSITION OF THE BOARD OF DIRECTORS  (Resolution 26 )

 The 26th Resolution proposes to include the terms and conditions for the  appointment of directors representing employees in the Articles of 

Incorporation, pursuant to Article L. 225-27-1 of the French Commercial Code, as introduced under the terms of French Law no. 2013-504 

dated June 14, 2013 relative to employment security. 

The Articles of Incorporation would provide for the appointment of one director by Air France- KLM’s French Corporate Works Council. The 

European Works Council would be responsible for appointing a second director representing employees if ever the number of directors 

(as defi ned by the aforementioned law) were to exceed twelve.

The duration of the terms of offi ce of directors representing employees is  two years, and expires at the end of the annual Shareholders’ 

Meeting convened in the year in which their mandate expires. This structure would enable the Group to comply with regulations in force 

while allowing the time for the stabilization period of the legal framework applicable to an international group and for a proper consultation 

process within the Group.

These directors representing employees have the same rights and obligations as directors elected directly by the Shareholders’ Meeting, 

with the exception of the obligation to hold a certain number of shares. 

In accordance with the law, this plan to amend the Articles of Incorporation was submitted to Air France- KLM’s French Corporate Works 

Council  for approval.

The appointment of the director must take place within six months of the amendment to the Articles of Incorporation. 

In addition, the appointment process applicable to directors representing employee shareholders has been described in detail in order to 

ensure that it is better adapted to the current reality of employee shareholding within the Air France- KLM Group (custody through fonds 

communs de placement d’entreprise, or French undertakings for collective investment in transferable securities). 

Lastly, reference is made to the regime introduced under the French Order dated August 20, 2014 relative to corporate governance and 

to transactions involving the share capital of companies with a State  shareholding, concerning the appointment of a representative by the 

State or the appointment of directors upon the proposal of the State.   

 
Twenty-sixth Resolution 
Amendments to Article 17 of the Articles of Incorporation relative to the representation of employees and employee shareholders within 
the Board of Directors

The Shareholders’ Meeting, having read the report of the Board 

of Directors and received the opinion of the Company’s Corporate 

Works Council, decides to: 

 ✦ introduce a section (17-3) to Article 17 of the Articles of 

Incorporation of the Company in order to determine the terms 

and conditions applicable to the appointment of the director(s) 

representing employees within the Board of Directors, in 

accordance with the provisions of the French Law of June 14, 

2013 pertaining to employment security,

 ✦ to describe the provisions of sections 17-1 and 17-2 of Article 17 

of the Articles of Incorporation relative to shareholders who are 

current (and former) employees within the Board of Directors, 

and

 ✦ to reference the regime introduced under the French Order 

dated August 20, 2014 relative to corporate governance and 

to transactions involving the share capital of  companies with a 

State shareholding, concerning directors to be appointed by or 

whose appointment is recommended by the State.

As a result, Article 17 will be entitled  as follows:

Article 17 – Board of Directors

17-1 – Composition of the Board of Directors

A Board of Directors comprised of at least 3 and no more than 

18 members is responsible for managing the Company (including 

any potential representative appointed directly by the State and 

potential directors appointed upon the proposal of the State, 

pursuant to the terms of French Order no. 2014-948 dated August 

20, 2014).

A legal entity can be appointed as a Board director. At the time 

of its nomination or cooptation, it must appoint a permanent 

representative. 

For the purpose of determining the minimum and maximum 

number of directors referenced in the fi rst paragraph of this Article, 

the following are excluded:

(a)  directors appointed by  at the Shareholders’ Meeting in 

accordance with the terms of Article L. 225-23 of the 

French Commercial Code, based on the proposal made by 

shareholders who are current (and former) employees, as they 
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are described in Article L. 225-102 of the French Commercial 

Code.

As permitted under the terms of Article L. 6411-9 of the French 

Transportation Code (Code des transports), two directors 

representing shareholders who are current (and former) 

employees, of which:

 ✦ a director representing the fl ight deck crew personnel 

category (personnels navigants techniques) of the Company 

and/or companies related to it,   

 ✦ a director representing the other personnel category (autres 

personnels) of the Company and/or companies related to it.

Acting as the representation  of shareholders who are current 

(and former) employees of the Company and companies related 

to it is subject to their holding an equity stake in the share capital 

of no less than 2%.

The terms and conditions applicable to electing these directors 

are governed by the principles set forth in articles L. 225-23 and 

L. 225- 102 of the French Commercial Code, in Article L. 6411- 9 

of the French Transportation Code, and in these Articles of 

Incorporation. The terms and conditions specifi c to each ballot 

will be described in the Internal Rules. 

(b)  directors repre senting employees

Whenever the Company meets the conditions provided for 

under Article L. 225-27-1 of the French Commercial Code, the 

Board of Directors includes one or more director(s) representing 

employees. 

Regardless of its composition or the terms and conditions 

governing the way in which it is organized, the Board of Directors 

is a collegial body mandated by all shareholders and acting in the 

corporate interest of the Company. 

As an exception to the provisions of Article 19 of these Articles 

of Incorporation, the directors representing employees as well as 

any potential representative appointed directly by the State and 

potential directors appointed upon the proposal of the State, are 

not required to hold a minimum number of Company shares while 

they exercise their functions.

17-2 – Directors representing employee shareholders

Both directors representing shareholders who are current (and 

former) employees are elected by the Shareholders’ Meeting 

based on the proposal of those shareholders described in Article 

L. 225-102 of the French Commercial Code. 

The candidates presented to the Shareholders’ Meeting are 

selected by vote, the conditions of which are set in the Articles of 

Incorporation. 

17-2-1 – Candidate selection procedure

(a)  Number of seats to fi ll

The representation of shareholders who are employees (and 

former employees) on the Board of Directors is fulfi lled through the 

representation of two personnel categories, namely the fl ight crew 

personnel and other personnel, respectively. 

A director’s seat on the Board of Directors is reserved for each of 

these two categories.

Each of these two categories of employee shareholders forms 

a separate electoral college. Under the conditions set forth in 

Paragraph 17-2-2 (hereinafter the “Ballot”), each electoral college 

nominates the candidate to be proposed for appointment at the 

Shareholders’ Meeting.  

(b)  Candidates

The candidates  (shareholders or members of the Supervisory 

Boards of collective employee shareholding vehicles [FCPE]) are 

determined under the terms of articles L. 225-23 and L. 225-102 of 

the French Commercial Code. 

All candidates must be nominated from within the personnel 

category of the Company or companies related to him or her and 

to which he or she belongs.

However, in the event of an insuffi cient amount of candidates (fewer  

than 2 for at least one of the seats to fi ll), it is the responsibility of 

the Supervisory Boards of the collective employee shareholding 

vehicles (FCPE) to decide on whether to broaden (beyond the 

members of the Supervisory Boards themselves) candidacies to 

unit holders in FCPEs. All Supervisory Boards must adopt the 

same resolution, which will be inserted into the rules of the election 

in question.

(c)  Participation in the candidate selection procedure

In accordance with the terms of Article L. 225-23 of the French 

Commercial Code, employee shareholders who participate in 

the candidate selection procedure are those described in Article 

L.  225-102 of the French Commercial Code.

Whenever the regulations of a fonds commun de placement 

d’entreprise that invests in Company shares delegates to 

unitholders the exercise of the voting rights attached to those 

shares, the latter participate in the procedure. 

Whenever the regulations of a fonds commun de placement 

d’entreprise that invests in Company shares provides for the 

Supervisory Board to exercise the voting rights attached to 

the securities issued by the Company, the Supervisory Board 

participates in the selection procedure through exercising the 

voting rights of unitholders and in their interest. The Supervisory 

Board exercises unitholders’ voting rights based on the prorated 

amount of their entitlements and in the electoral college to which 

such unitholders belong. 

17-2-2 – Ballot 

The terms and conditions applicable to the vote are set forth in the 

Internal Rules. 

Each candidacy must include the name of a potential replacement 

in addition to the main candidate’s name. Candidates and their 
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possible replacements must be current employees of the company 

or one of the companies related to it. 

In each of the two electoral colleges, the voting procedure for 

current (and former) employee shareholders  is based on a two-

round majority vote. The second round includes only those two 

candidates who received the highest number of votes in the fi rst 

round. 

The candidate who received the absolute majority of the vote 

in the fi rst or second round is the candidate proposed to the 

Shareholders’ Meeting for appointment.

The result of the vote, which lists the names of the candidates 

and each candidate’s replacement, as proposed by both electoral 

colleges to the Shareholders’ Meeting, is included in the Appendix 

to the Convening Notice .

17-2-3 – Election by the Shareholders’ Meeting

During the Ordinary Shareholders’ Meeting, a vote is organized 

in order to appoint the two directors proposed by current (and 

former) employees who are shareholders of the Company and 

companies related to it.

The director representing shareholders who are current (and 

former) employees of the Company belonging to the fl ight deck 

crew personnel category is elected by the Shareholders’ Meeting 

based on the proposal provided by the electoral college, which 

was set up by the fl ight deck crew personnel. 

The director representing shareholders who are current (and 

former) employees of the Company belonging to the other 

personnel category is elected by the Shareholders’ Meeting based 

on the proposal provided by the electoral college, which was set 

up by other personnel.

17-2-4 – Replacement for  the director representing employee 

shareholders 

In the event that, as a result of death, resignation, retirement, or 

employment contract termination, the Board seat of a director 

elected by the Shareholders’ Meeting becomes vacant, the 

replacement is called upon and exercises the director’s functions 

for the remainder of his or her term of offi ce.

Until the date upon which the director (or, as the case may be, 

the directors) representing employee shareholders is replaced, the 

Board of Directors can meet and deliberate validly.

17-3 – Directors representing employee shareholders 

The Board of Directors includes a director representing employees 

in accordance with the terms of Article L. 225-27-1 of the French 

Commercial Code. This director is appointed by the French 

Corporate Works Council as provided for under Article L. 2331-3 

of the French Commercial Code. 

The number of directors representing employees is raised to two 

whenever the number of directors referred to in Articles L. 225- 17 

and L. 225-18 of the French Commercial Code is higher than 

twelve. Whenever two directors representing employees must be 

appointed, the European Works Council appoints the second 

director. In doing so, the European Works Council must aim for a 

balanced representation of all employees that takes into account, 

in particular, the international characteristics of the group. 

In the event that, over the course of a given fi scal year, the number 

of directors referred to in articles L. 225-17 and L. 225-18 of the 

French Commercial Code exceeds twelve, the Chairman of the 

Board of Directors must solicit the European Works Council in 

order to ensure that it appoints a second director representing 

employees within a time frame not to exceed six months following 

the Board of Directors’ coopting or the Shareholders’ Meeting’s 

nomination. The director will take on his or her duties at the fi rst 

Board of Directors’ meeting convened after he or she is appointed. 

In the event that, over the course of a given fi scal year, the number 

of directors referred to in articles L. 225-17 and L. 225-18 of the 

French Commercial Code becomes equal to or falls below twelve, 

the term of offi ce of the second director representing employees 

will nevertheless run its course but will not be renewed if the 

number of directors is still equal to or lower than twelve as of the 

renewal date.

The term of offi ce for directors  representing employees is  two 

years, and expires at the end of the annual Shareholders’ 

Meeting convened in the year in which their mandate expires. The 

mandates of directors representing employees end ipso jure in the 

event of termination of their employment contract, of revocation 

from offi ce in accordance with the terms of Article L. 225-32 of 

the French Commercial Code, or in the event of occurrence of an 

incompatibility case referred to in Article L. 225-30 of the French 

Commercial Code.

Subject to the provisions contained in this Article or to legal 

provisions, directors representing employees benefi t from the 

same status , and have the same powers and responsibilities as 

the other directors. 

In the event that, as a result of death, resignation, revocation, 

employment contract termination, or for any other reason whatsoever, 

the Board seat of a director representing employees becomes 

vacant, this  vacant seat is to be fi lled, within a reasonable time 

frame, in accordance with the provisions of Article L. 225-34 of the 

French Commercial Code. Until the date on which the director(s) 

representing employees is (are) replaced, the Board of Directors 

can still hold meetings and deliberate validly. 

The provisions of this Section 17-3 will no longer apply ipso jure in 

the event that, at fi scal year end, the Company no longer satisfi es 

the conditions making the appointment of directors representing 

employees mandatory, it being specifi ed that the mandate of any 

director representing employees appointed pursuant to the terms 

of this Article will expire once it has run its course.
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 AMENDMENT TO ARTICLE 30 OF THE ARTICLES OF INCORPORATION
RELATIVE TO THE CONDITIONS GOVERNING SHAREHOLDERS’ PARTICIPATION 

IN SHAREHOLDERS’ MEETINGS (Resolution 27 )

Aim of the resolution

French Decree no. 2014-1466 dated December 8, 2014 modifi ed the date and terms and conditions applicable to determining the list of 

persons duly authorized to participate in Shareholders’ Meetings.

Pursuant to the terms of Article R. 225-85 of the French Commercial Code, as amended, this list is now determined by midnight, Paris 

time, on the second business day preceding the Shareholders’ Meeting (instead of by midnight, Paris time, on the third business day 

preceding the Shareholders’ Meeting).

These new provisions are a matter of public policy, and will come into effect even in the absence of changes to the Articles of Incorporation.

In order to make sure the company’s Articles of Incorporation are in alignment with these new legal provisions, it is recommended to the 

Shareholders’ Meeting that Article 30 of the Articles of Incorporation be amended.

Twenty-seventh  Resolution
Amendment to Article 30 of the Articles of Incorporation relative to the conditions governing shareholders’ participation in Shareholders’ 
Meetings

The Shareholders’ Meeting, deliberating in accordance with the quorum and majority conditions required at Extraordinary Shareholders’ 

Meetings, having read the report of the Board of Directors:

1. due to recent regulatory changes, decides to modify Paragraph 4 of Article 30 of the Articles of Incorporation as follows:

  “P articipation in General   Shareholders’ Meetings, in any form  whatsoever, is subject to having registered one’s shares in an account by 

midnight, Paris time, on the second business day preceding the Shareholders’ Meeting, under the conditions provided for by applicable 

legislation.”

2. the rest of Article 30 remains unchanged .

POWERS TO ACCOMPLISH FORMALITIES (Resolution 28 )

Aim of the resolution

This Resolution allows for the completion of the formalities and public disclosure requirements required by law after the Shareholders’ 

Meeting has concluded.

Twenty-eighth  Resolution
Powers to accomplish formalities

Subsequent to the adoption of the foregoing resolutions, the Shareholders’ Meeting grants full powers to the Board of Directors, to the 

Chairman of the Board of Directors, or to the bearer of an original, copy, or an excerpt from the minutes of this Shareholders’ Meeting, to 

complete all legal and administrative formalities as well as any fi ling and public disclosure requirements required under applicable legislation.
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 3 STATUTORY AUDITORS’ REPORT ON THE FINANCIAL STATEMENTS

Year ended December 31, 2014

To the Shareholders,

In compliance with the assignment entrusted to us by your Annual 

General Meetings, we hereby report to you, for the year ended 

December 31, 2014, on:

 ✦ the audit of the accompanying fi nancial statements of 

Air  France- KLM S.A.;

 ✦ the justifi cation of our assessments;

 ✦ the specifi c verifi cations and information required by law.

These fi nancial statements have been approved by the Board 

of Directors. Our role is to express an opinion on these fi nancial 

statements based on our audit.

1 Opinion on the fi nancial statements

We conducted our audit in accordance with professional standards 

applicable in France. Those standards require that we plan and 

perform the audit to obtain reasonable assurance about whether 

the fi nancial statements are free of material misstatement. An 

audit involves performing procedures, using sampling techniques 

or other methods of selection, to obtain audit evidence about the 

amounts and disclosures in the fi nancial statements. An audit also 

includes evaluating the appropriateness of accounting policies used 

and the reasonableness of accounting estimates made, as well as 

the overall presentation of the fi nancial statements. We believe that 

the audit evidence we have obtained is suffi cient and appropriate to 

provide a basis for our audit opinion.

In our opinion, the fi nancial statements give a true and fair view of 

the assets and liabilities, and of the fi nancial position of the company 

as at December 31, 2014 and of the results of its operations for 

the year then ended in accordance with the accounting rules and 

principles applicable in France.

2 Justifi cation of our assessments

The accounting estimates used in the preparation of the fi nancial 

statements were made in a context of an economic downturn raising 

certain diffi culties to apprehend future economic perspectives. 

Such is the context in which we made our own assessments that 

we bring to your attention in accordance with the requirements 

of Article L.  823-9 of the French Commercial Code (Code de 

commerce):

 ✦ Note 1 to the fi nancial statements outlines the accounting rules 

and methods relating to the recognition and measurement 

of long-term investments. As part of our assessment of the 

company’s accounting policies, we verifi ed the appropriateness 

of the aforementioned accounting methods and the information 

provided in Notes 6, 11 and 12 to the fi nancial statements and 

satisfi ed ourselves as to their correct application; 

 ✦ Notes 15 and 16 to the fi nancial statements describes the nature 

of the anti-trust litigations to which Air France-KLM is exposed. 

Our work consisted in verifying that the information disclosed in 

these notes was appropriate.

These assessments were made as part of our audit of the fi nancial 

statements, taken as a whole and therefore contributed to the 

opinion we formed which is expressed in the fi rst part of this report.

3 Specifi c verifi cations and information

We have also performed the specifi c verifi cations required by 

French law, in accordance with professional standards applicable 

in France.

We have no matters to report regarding the fair presentation and 

the consistency with the fi nancial statements of the information 

given in the management report of the Board of Directors, and in 

the documents addressed to the shareholders with respect to the 

fi nancial position and the fi nancial statements.
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Concerning the information given in accordance with the 

requirements of Article L. 225-102-1 of the French Commercial 

Code (Code de commerce) relating to remunerations and benefi ts 

received by the directors and any other commitments made in their 

favour, we have verifi ed its consistency with the fi nancial statements 

or with the underlying information used to prepare these fi nancial 

statements and, when applicable, with the information obtained 

by your Company from companies controlling your Company or 

controlled by it. Based on this work, we attest the accuracy and fair 

presentation of this information.

In accordance with French law, we have verifi ed that the required 

information concerning the identity of the shareholders and holders 

of the voting rights has been properly disclosed in the management 

report.

Paris La Défense and Neuilly-sur-Seine, February 19, 2015

The Statutory Auditors

KPMG Audit

A division of KPMG S.A.

Deloitte & Associés

Jean-Paul Vellutini Éric Jacquet Pascal Pincemin Guillaume Troussicot

Partner Partner Partner Partner

 This is a free translation into English of the Statutory Auditors’ report on the fi nancial statements issued in the French language and is provided 

solely for the convenience of English speaking user. The Statutory Auditors’ report includes information specifi cally required by French law 

in such reports, whether modifi ed or not. This information is presented below the audit opinion on the fi nancial statements and includes an 

explanatory paragraph discussing the auditors’ assessments of certain signifi cant accounting and auditing matters. These assessments were 

made for the purpose of issuing an audit opinion on the fi nancial statements taken as a whole and not to provide separate assurance on 

individual account balances, transactions or disclosures.

This report also includes information relating to the specifi c verifi cations of information given in the management report and in the document 

addressed to the shareholders.

This report should be read in conjunction with, and is construed in accordance with, French law and professional auditing standards 

applicable in France.
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 3 STATUTORY AUDITORS’ REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS

Year ended December 31, 2014

To the Shareholders,

 In compliance with the assignment entrusted by your Annual 

General Meetings, we hereby report to you, for the year ended 

December 31, 2014, on:

 ✦ the audit of the accompanying consolidated fi nancial statements 

of Air France-KLM S.A.;

 ✦ the justifi cation of our assessments;

 ✦ the specifi c verifi cation required by law.

These consolidated fi nancial statements have been approved by 

the Board of Directors. Our role is to express an opinion on these 

fi nancial statements based on our audit.

1  Opinion on the consolidated fi nancial 
statements

We conducted our audit in accordance with professional standards 

applicable in France. Those standards require that we plan and 

perform the audit to obtain reasonable assurance about whether the 

consolidated fi nancial statements are free of material misstatement. 

An audit involves performing procedures, using sampling techniques 

or other methods of selection, to obtain evidence about the amounts 

and disclosures in the consolidated fi nancial statements. An audit 

also includes evaluating the appropriateness of accounting policies 

used and the reasonableness of accounting estimates made, 

as well as the overall presentation of the consolidated fi nancial 

statements. We believe that the audit evidence we have obtained 

is suffi cient and appropriate to provide a basis for our audit opinion.

In our opinion, the consolidated fi nancial statements give a true and 

fair view of the assets and liabilities and of the fi nancial position 

of the Group as at December 31, 2014 and of the results of its 

operations for the year then ended in accordance with International 

Financial Reporting Standards as adopted by the European Union.

2 Justifi cation of assessments

The accounting estimates used in the preparation of the 

consolidated fi nancial statements were made in a context of an 

economic downturn raising certain diffi culties to apprehend future 

economic perspectives. These conditions are described in Note 4.2 

to the consolidated fi nancial statements. Such is the context 

in which we made our own assessments that we bring to your 

attention in accordance with the requirements of Article L. 823-9 of 

the French Commercial Code (Code de commerce):

 ✦ the company recognized deferred tax assets based on the future 

taxable income determined based on medium and long term 

business plans as described in Notes 4.2, 4.22 and 13 to the 

consolidated fi nancial statements. Our procedures consisted in 

analyzing the data and assumptions used by Air France- KLM’s 

management in order to verify the recoverability of these deferred 

tax assets;

 ✦ Notes 4.2, 4.17 and 31.1 to the consolidated fi nancial statements 

specify the accounting policies for employee benefi ts. These 

benefi ts and obligations were evaluated by external actuaries. 

Our procedures consisted in examining the data used, assessing 

the assumptions made and verifying that the information 

included in Note 31.1 to the consolidated fi nancial statements 

was appropriate. In addition, we verifi ed that the accounting 

policy used for the recognition of the pension fund surplus as 

outlined in Note 4.17 to the consolidated fi nancial statements 

was appropriate;

 ✦ Air France-KLM’s management is required to adopt judgment 

and estimates concerning determination of the provisions for risk 

and charges which are described in Notes 31.2, 31.3 and 31.4 

to the consolidated fi nancial statements. We have examined 

particularly the estimates and the assumptions used regarding 

the restructuring provisions and the provisions accounted for the 

anti-trust litigations to which the company is exposed. We have 

also verifi ed that the information as disclosed in the notes to the 

consolidated fi nancial statements was appropriate;

 ✦ Notes 4.2, 4.14 and 19 to the consolidated fi nancial statements 

describe the estimates and assumptions that Air France-KLM’s 

management was required to make regarding the impairment 

tests of tangible and intangible assets. We have examined the 

data and assumptions on which these impairment tests were 

based as well as the procedures for implementing impairment 

tests, as described in the notes. We have also verifi ed that 

the information as disclosed in the notes to the consolidated 

fi nancial statements was appropriate;

 ✦ Air France-KLM’s management is required to make estimates 

and assumptions relating to the recognition of revenue arising 

from issued but unused tickets and its Frequent Flyer Program, 

in accordance with the terms and conditions described in Notes 

4.2, 4.6 and 4.7 to the consolidated fi nancial statements. Our 

procedures consisted in analyzing the data used, assessing the 

assumptions made and reviewing the calculations performed.

These assessments were made as part of our audit of the 

consolidated fi nancial statements taken as a whole and therefore 

contributed to the opinion we formed which is expressed in the fi rst 

part of this report.
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3 Specifi c procedures

As required by law we have also verifi ed, in accordance with 

professional standards applicable in France, the information 

presented in the Group’s management report.

We have no matters to report as to its fair presentation and its 

consistency with the consolidated fi nancial statements.

 This is a free translation into English of the Statutory Auditors’ reports on the consolidated fi nancial statements issued in the French 

language and is provided solely for the convenience of English speaking readers.

The Statutory Auditors’ report includes information specifi cally required by French law in such report, whether qualifi ed or not. This 

information is presented below the audit opinion on consolidated fi nancial statements and includes explanatory paragraph discussing the 

auditors’ assessments of certain signifi cant accounting and auditing matters. These assessments were made for the purpose of issuing 

an audit opinion on the consolidated fi nancial statements taken as a whole and not to provide separate assurance on individual account 

captions or on information taken outside of the consolidated fi nancial statements.

This report also includes information relating to the specifi c verifi cation of information given in the Group’s management report. This report 

should be read in conjunction with and construed in accordance with French law and professional auditing standards applicable in France.

Paris La Défense and Neuilly-sur-Seine, February 19, 2015

The Statutory Auditors

KPMG Audit

A division of KPMG S.A.

Deloitte & Associés

Jean-Paul Vellutini Éric Jacquet Pascal Pincemin Guillaume Troussicot

Partner Partner Partner Partner
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 3 STATUTORY AUDITORS’ SPECIAL REPORT ON REGULATED AGREEMENTS 
AND COMMITMENTS

Shareholders’ Meeting held to approve the fi nancial statements 
for the year ended December 31, 2014 

To the Shareholders,

In our capacity as Statutory Auditors of your company, we 

hereby present to you our report on regulated agreements and 

commitments.

The terms of our engagement require us to communicate to you, 

based on information provided to us, the principal terms and 

conditions of those agreements and commitments brought to 

our attention or which we may have discovered during the course 

of our audit, without expressing an opinion on their usefulness 

and appropriateness or identifying such other agreements and 

commitments, if any. It is your responsibility, pursuant to Article 

R.  225-31 of the French Commercial Code (Code de commerce), 

to assess the interest involved in respect of the conclusion of these 

agreements and commitments for the purpose of approving them.

Our role is also to provide you with the information stipulated in 

Article R. 225-31 of the French Commercial Code relating to the 

implementation during the past year of agreements and commitments 

previously approved by the Shareholders’ Meeting, if any.

We conducted the procedures we deemed necessary in accordance 

with the professional guidelines of the French National Institute of 

Statutory Auditors (Compagnie Nationale des Commissaires aux 

comptes) relating to this engagement. These procedures consisted 

in agreeing the information provided to us with the relevant source 

documents.

Agreements and commitments submitted to 
the approval of the Shareholders’ Meeting

Agreements and commitments authorized 
during the year

We hereby inform you that we have not been advised of any 

agreement or commitment authorized during the year to be 

submitted to the approval of the Shareholders’ Meeting pursuant to 

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

Agreements and commitments previously 
approved by the Shareholders’ Meeting

Agreements and commitments approved in prior years 
which remained current during the year

We hereby inform you that we have not been advised of any 

agreement or commitment previously approved by the Shareholders’ 

Meeting which remained in force during the year.

Paris La Défense and Neuilly-sur-Seine, February 19, 2015

The Statutory Auditors

KPMG Audit

A division of KPMG S.A.

Deloitte & Associés

Jean-Paul Vellutini Éric Jacquet Pascal Pincemin Guillaume Troussicot

Partner Partner Partner Partner

 

This is a free translation into English of the Statutory Auditors’ special report on regulated agreements and commitments with third parties 

that is issued in the French language and is provided solely for the convenience of English speaking readers. This report on regulated 

agreements and commitments should be read in conjunction with, and construed in accordance with, French law and professional 

auditing standards applicable in France. It should be understood that the agreements reported on are only those provided by the French 

Commercial Code and that the report does not apply to those related party transactions described in IAS 24 or other equivalent accounting 

standards.
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 3 STATUTORY AUDITORS’ REPORT PREPARED IN ACCORDANCE WITH ARTICLE 
L. 225-235 OF THE FRENCH COMMERCIAL CODE (CODE DE COMMERCE) ON 
THE REPORT PREPARED BY THE CHAIRMAN OF THE BOARD OF DIRECTORS OF 
AIR FRANCE-KLM S.A.

Year ended December 31, 2014

To the Shareholders,

In our capacity as Statutory Auditors of Air France-KLM S.A. and in 

accordance with Article L. 225-235 of the French Commercial Code 

(Code de Commerce), we hereby report on the report prepared by 

the Chairman of your company in accordance with Article L. 225-37 

of the French Commercial Code (Code de Commerce) for the year 

ended December 31, 2014.

It is the Chairman’s responsibility to prepare, and submit to the 

Board of Directors for approval, a report on the internal control and 

risk management procedures implemented by the company and 

containing the other disclosures required by Article L. 225-37 of the 

French Commercial Code (Code de Commerce), particularly in terms 

of the corporate governance measures.

It is our responsibility:

 ✦ to report to you on the information contained in the Chairman’s 

report in respect of the internal control and risk management 

procedures relating to the preparation and processing of the 

accounting and fi nancial information; and

 ✦ to attest that this report contains the other information required 

by Article L. 225-37 of the French Commercial Code (Code de 

commerce), it being specifi ed that we are not responsible for 

verifying the fairness of these disclosures.

We conducted our work in accordance with professional standards 

applicable in France.

Information on the internal control and risk 
management procedures relating to the 
preparation and processing of accounting and 
fi nancial information 

The professional standards require that we perform the necessary 

procedures to assess the fairness of the information provided in 

the Chairman’s report in respect of the internal control and risk 

management procedures relating to the preparation and processing 

of the accounting and fi nancial information. These procedures 

consisted mainly in:

 ✦ obtaining an understanding of the internal control and risk 

management procedures relating to the preparation and 

processing of the accounting and fi nancial information on which 

the information presented in the Chairman’s report is based and 

of the existing documentation;

 ✦ obtaining an understanding of the work involved in the 

preparation of this information and the existing documentation;

 ✦ determining if any signifi cant weaknesses in the internal control 

procedures relating to the preparation and processing of the 

accounting and fi nancial information that we would have noted 

in the course of our engagement are properly disclosed in the 

Chairman’s report.

On the basis of our work, we have nothing to report on the 

information in respect of the company’s internal control and risk 

management procedures relating to the preparation and processing 

of accounting and fi nancial information contained in the report 

prepared by the Chairman of the Board of Directors in accordance 

with Article L. 225-37 of the French Commercial Code (Code de 

commerce).

Other disclosures

We hereby attest that the Chairman’s report includes the other 

disclosures required by Article L. 225-37 of the French Commercial 

Code (Code de commerce).

Paris La Défense and Neuilly-sur-Seine, February 19, 2015

The Statutory Auditors

KPMG Audit

A division of KPMG S.A.

Deloitte & Associés

Jean-Paul Vellutini Éric Jacquet Pascal Pincemin Guillaume Troussicot

Partner Partner Partner Partner

 This is a free translation into English of a report issued in French and is provided solely for the convenience of English speaking users. This 

report should be read in conjunction with, and is construed in accordance with, French law and professional auditing standards applicable 

in France.
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 3 STATUTORY AUDITORS’ REPORT ON THE ISSUANCE OF SHARES 
AND OTHER MARKETABLE SECURITIES 
WITH OR WITHOUT PREFERENTIAL SUBSCRIPTION RIGHTS  
(RESOLUTIONS  10, 11, 12, 13, 14,15, 17, 18, 19, 20, 21 AND 22 )

To the Shareholders, 

In our capacity as Statutory Auditors of your Company and in 

compliance with the engagement set forth in Articles L.228-92 and 

L.225-135 and following of the French Commercial Code (Code de 

commerce), we hereby report to you on the proposals to delegate 

authority to the Board of Directors to issue shares and/or other 

marketable securities. You are asked to vote on the proposed 

transactions. 

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

 ✦ that you delegate it authority, for a 26-month period, to decide, 

outside the context of a public tender offer, on the following 

transactions and determine the fi nal conditions thereof, and, 

where appropriate, to cancel your preferential subscription rights: 

 ✦ issuance of ordinary shares and/or marketable securities, 

including debt securities, conferring entitlement to Company 

equity securities issued in future and/or marketable equity 

securities conferring entitlement to other Company equity 

or debt securities, while maintaining preferential subscription 

rights (resolution 10);

 ✦ public offering, and cancellation of shareholders’ preferential 

subscription rights, of ordinary shares and/or marketable 

equity securities conferring entitlement to other Company 

equity or debt securities with a mandatory priority subscription 

period (resolution 11);

 ✦ public offering, and cancellation of shareholders’ preferential 

subscription rights (resolution 12), of marketable securities, 

including debt securities, conferring entitlement to Company 

equity securities to be issued in the future and all marketable 

securities conferring entitlement, by any means, to Company 

equity securities by companies whose share capital is more 

than 50% held, directly or indirectly by the Company, with an 

optional priority subscription period;

 ✦ issuance, and cancellation of shareholders’ preferential 

subscription rights, by way of a private placement as 

described in Article 411-2 section II of the French Monetary 

and Financial Code (Code monétaire et fi nancier) (resolution 

13), of ordinary shares and/or marketable securities, including 

debt securities, conferring entitlement to Company equity 

securities to be issued or debt securities;  

 ✦ that you delegate it authority, for a 26-month period, to decide, 

within the context of a public tender offer, on the following 

transactions and determine the fi nal conditions thereof, and, 

where appropriate, to cancel your preferential subscription 

rights: 

 ✦  issuance of ordinary shares and/or marketable securities, 

including debt securities, conferring entitlement to Company 

equity securities issued in future and/or marketable equity 

securities conferring entitlement to other Company equity 

or debt securities, while maintaining preferential subscription 

rights (resolution 17);

 ✦ public offering, and cancellation of shareholders’ preferential 

subscription rights, of ordinary shares and/or marketable 

equity securities conferring entitlement to other Company 

equity or debt securities with a mandatory priority subscription 

period (resolution 18);

 ✦ public offering, and cancellation of shareholders’ preferential 

subscription rights (resolution 19), of marketable securities, 

including debt securities, conferring entitlement to Company 

equity securities to be issued in the future and all marketable 

securities conferring entitlement, by any means, to Company 

equity securities by companies whose share capital is more 

than 50% held, directly or indirectly by the Company, with an 

optional priority subscription period;

 ✦ issuance, and cancellation of  shareholders’ preferential 

subscription rights, by way of a private placement as 

described in Article 411-2 section II of the French Monetary 

and Financial Code (Code monétaire et fi nancier) (resolution 

20), of ordinary shares and/or marketable securities, including 

debt securities, conferring entitlement to Company equity 

securities to be issued or debt securities;

 ✦  that you delegate it authority, for a 26-month period, outside the 

context of a public tender offer, to issue ordinary shares and/or 

marketable securities conferring entitlement to the Company’s 

shares, to compensate contributions in kind granted to the 

Company comprising equity securities or marketable securities 

conferring entitlement to equity (resolution 15), within a limit of 

10% of share capital.

 ✦ that you delegate it authority, for a 26-month period, within the 

context of a public tender offer, to issue ordinary shares and/or 

marketable securities conferring entitlement to the Company’s 

shares, to compensate contributions in kind granted to the 

Company comprising equity securities or marketable securities 

conferring entitlement to equity (resolution 22), within a limit of 

10% of share capital.

In accordance with resolution 10, the total nominal amount of capital 

increases to be carried out immediately or in the future pursuant to 

resolutions 10, 11, 12, 13, 14 and 15 may not exceed €150 million, 

including any capital increases made under resolutions 16 and 18, 

noting that: 

 ✦ the amount of capital increases carried out under the authority 

delegated by resolutions 10, 11, 12, 13 and 15 may not exceed 

€150 million, €45 million, €30 million, €30 million and €30 million 

respectively,

 ✦ the amount of capital increases carried out pursuant to 

resolutions 13 and 15 will be allocated to and subject to each of 

the limits set in resolutions 10, 11 and 12,
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 ✦ the amount of capital increases carried out pursuant to resolution 

12 will be allocated to and subject to each of the limits set in 

resolutions 10 and 11,

 ✦ the amount of capital increases carried out pursuant to resolution 

11 will be allocated to and subject to the limit set in resolution 10.

In accordance with resolution 10, the total nominal amount of debt 

securities issued pursuant to resolutions 10, 11, 12, 13 and 15 may 

not exceed €1 billion.

These maximum amounts take into account the number of additional 

securities to be issued under the delegations of authority mentioned 

in resolutions 10, 11, 12 and 13, in accordance with the provisions 

of Article L.225-135-1 of the French Commercial Code, if resolution 

14 is adopted.

In accordance with resolution 17, the total nominal amount of capital 

increases to be carried out immediately or in the future pursuant to 

resolutions 17, 18, 19, 20, 21 and 22 may not exceed €75 million, 

including any capital increases made under resolution 23, noting that:

 ✦ the amount of capital increases carried out under the authority 

delegated by resolutions 17, 18, 19, 20 and 22 may not exceed 

€75 million, €22,5 million, €15 million, €15 million and €15 million 

respectively,

 ✦ the amount of capital increases carried out pursuant to 

resolutions 20 and 22 will be allocated to and subject to each of 

the limits set in resolutions 17, 18 and 19,

 ✦ the amount of capital increases carried out pursuant to resolution 

22 will be allocated to and subject to the limit set in resolution 15,

 ✦ the amount of capital increases carried out pursuant to resolution 

20 will be allocated to and subject to the limit set in resolution 13,

 ✦ the amount of capital increases carried out pursuant to resolution 

19 will be allocated to and subject to each of the limits set in 

resolutions 12, 17 and 18,

 ✦ the amount of capital increases carried out pursuant to resolution 

18 will be allocated to and subject to each of the limits set in 

resolutions 11 and 17,

 ✦ the amount of capital increases carried out pursuant to resolution 

27 will be allocated to and subject to the limit set in resolution 10,

In accordance with resolution 17, the total nominal amount of debt 

securities issued pursuant to resolutions 17, 18, 19, 20 and 22 may 

not exceed €1 billion.

These maximum amounts take into account the number of additional 

securities to be issued under the delegations of authority mentioned 

in resolutions 17, 18, 19 and 20, in accordance with the provisions 

of Article L.225-135-1 of the French Commercial Code, if resolution 

21 is adopted.

It is the responsibility of your Board of Directors to prepare a report 

in accordance with Articles R.225-113 and following of the French 

Commercial Code. It is our responsibility to express our opinion on 

the fairness of the quantitative information derived from the fi nancial 

statements, on the proposed cancellation of preferential subscription 

rights and on other information relating to the transactions presented 

in the report.

We performed the procedures we deemed necessary in accordance 

with professional guidelines issued by the French Institute of 

Statutory Auditors (Compagnie nationale des commissaires aux 

comptes) relating to this engagement. Our work consisted in 

verifying the content of the Board of Directors’ report relating to 

these transactions and the methods used to determine the issue 

price of the equity securities.

Subject to subsequent review of the conditions governing the 

issuances decided, we have no comments to make on the methods 

used to determine the issue price of the equity securities to be 

issued, presented in the Board of Directors’ report pursuant to 

resolutions 11, 12, 13, 18, 19 and 20.

Moreover, as your Board of Directors’ report does not specify the 

methods used to determine the issue price of the equity securities to 

be issued under resolutions 10, 15, 17 and 22, we do not express 

an opinion on the components used to calculate the issue price of 

the equity securities.

As the fi nal conditions governing the issuances have not yet 

been determined, we do not express an opinion on them or on 

the proposed cancellation of preferential subscription rights, as 

presented in resolutions 11, 12, 13, 18, 19 and 20.

In accordance with Article R.225-116 of the French Commercial 

Code, we shall prepare an additional report, where appropriate, 

when your Board of Directors uses the delegation of authority 

to issue marketable equity securities conferring entitlement to 

other equity or debt securities or marketable securities conferring 

entitlement to equity securities to be issued in the future or shares 

with the cancellation of preferential subscription rights.

Paris La Défense and Neuilly-sur-Seine, March 23, 2015 

The Statutory Auditors

KPMG Audit

A division of KPMG S.A.

Deloitte & Associés

Jean-Paul Vellutini Éric Jacquet Pascal Pincemin Guillaume Troussicot

Partner Partner Partner Partner

This is a free translation into English of a report issued in French and is provided solely for the convenience of English-speaking readers. 

This report should be read in conjunction with, and construed in accordance with, French law and professional auditing standards 

applicable in France. 
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Statutory Auditors’reports

 3  STATUTORY AUDITORS’ REPORT ON THE INCREASE IN SHARE CAPITAL 
RESERVED FOR MEMBERS OF A COMPANY SAVINGS SCHEME ( RESOLUTION 24) 

 Combined Shareholders’ Meeting of May 21, 2015  

To the Shareholders,

 In our capacity as Statutory Auditors of your Company and in 

compliance with the engagement set forth in Articles L.228-92 and 

L.225-135 and following of the French Commercial Code (Code de 

commerce), we hereby report to you on the proposal to delegate 

authority to the Board of Directors to increase share capital, on one 

or more occasions, by issuing (i) new shares to be paid in cash and, 

where appropriate, granting free shares within the limits set forth by 

Article L.3332-21 of the French Labor Code (Code du travail), or (ii) 

other securities conferring entitlement to equity, and cancelling the 

associated preferential subscription rights  reserved for members 

of a company or group savings scheme of the Company or related 

companies within the meaning of Article L.225-180 of the French 

Commercial Code and Article L.3344-1 of the French Labor Code. 

You are asked to vote on this proposal.

The total increase in share capital allowed under this delegation of 

authority may not exceed 2% of the Company’s share capital as of 

the issue date, and is subject to the aggregate limit of €150 million 

set in Resolution 10 submitted to Shareholders at this Meeting. 

This share capital increase is subject to your approval in compliance 

with Article L.225-129-6 of the French Commercial Code and 

Articles L.3332-18 and following of the French Labor Code.

The Board of Directors proposes that you grant it authority, on the 

basis of its report, for a 26-month period, to issue securities on 

one or more occasions, and to cancel your preferential subscription 

rights to ordinary shares or other marketable securities issued. 

Where appropriate, the Board of Directors will be responsible for 

fi nalizing the issuance terms of these transactions.

It is the responsibility of the Board of Directors to issue a report, in 

accordance with Articles R.225-113 and following of the French 

Commercial Code. It is our responsibility to express an opinion 

on the fairness of the quantitative information derived from the 

fi nancial statements, on the proposed cancellation of preferential 

subscription rights and on other information relating to the issuance 

provided in the report.

We performed the procedures we deemed necessary in accordance 

with professional guidelines issued by the French Institute of 

Statutory Auditors (Compagnie nationale des commissaires aux 

comptes) relating to this engagement. Our work consisted in 

verifying the content of the Board of Directors’ report relating to this 

transaction and the methods used to determine the issue price of 

the equity securities.

Subject to subsequent review of the conditions of each equity 

issuance decided, we have no comments to make on the methods 

used to determine the issue price of equity securities presented in 

the Board of Directors’ report.

As the issuance arrangements have not yet been fi nalized, we do 

not express an opinion on them or on the proposed cancellation of 

preferential subscription rights.

In accordance with Article R.225-116 of the French Commercial 

Code, we shall prepare an additional report, where appropriate, 

when your Board of Directors uses this delegation of authority to 

issue ordinary shares or marketable equity securities conferring 

entitlement to other equity securities already issued or to be issued 

in future.

Paris La Défense and Neuilly-sur-Seine, March 23, 2015 

The Statutory Auditors

KPMG Audit

A division of KPMG S.A.

Deloitte & Associés

Jean-Paul Vellutini Éric Jacquet Pascal Pincemin Guillaume Troussicot

Partner Partner Partner Partner

This is a free translation into English of a report issued in French and is provided solely for the convenience of English-speaking readers. 

This report should be read in conjunction with, and construed in accordance with, French law and professional auditing standards 

applicable in France.
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* Requests for documentation by holders of shares in bearer form must include a registration certifi cate stating that their shares have been recorded in the register 

held by the securities account-holding intermediary as proof that they are shareholders on the date the request is made.

** Pursuant to Article R. 225-88 of the Code de Commerce , the holders of registered shares may ask the company to automatically send them the documents 

and information referred to in Articles R. 225-81 and R. 225-83 of the Code de Commerce on the occasion of future General Shareholders’ Meetings. To take 

advantage of this, please check the following box: ❏

I, the undersigned,  

Surname (or company name):  ...........................................................................................................................

First name (or type of company):  ......................................................................................................................

Address (or registered offi ce):  ...........................................................................................................................

Holder* of  .................................................................................................................shares in Air France-KLM,

hereby request** the information referred to in Articles R. 225-81 and R. 225-83 of the Code de Commerce 

(notably, the statutory and consolidated fi nancial statements and the management report of the Board of 

Directors), other than that contained in this report.

Signed in (city): ................................................................. on (date): ......................................... 2015

Signature:

To be taken into account, this request must be returned to : 

Société Générale
Service Assemblées
CS 30812 
44308 Nantes Cedex 3

or using the pre-paid envelope enclosed for registered shareholders

Requests for documentation 
and information



www.airfranceklm.com
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