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Dear Shareholders, 

You have been convened to attend this Extraordinary General Meeting in order to ask you to vote on a 
new authorization to be granted to the Board of Directors in order to freely allocate existing ordinary 
shares of the Company to the salaried employees of the SCOR Group and its executive directors 
(dirigeants-mandataires sociaux). This new authorization results from a profound reorganization of the 
legal, tax and social regime for free allocations of shares introduced by Law No. 2015-990 of August 6, 
2015, for growth, business and equal economic opportunities (called the "Macron Law"). This new 
regime which is from a tax and employer’s charges point of view more favorable is only applicable to 
the shares for which free allocation has been authorized by a decision of an extraordinary general 
meeting following the publication of the Law in the Official Journal, which took place on last August 7. 
The objective of this new authorization is to grant the Company and the employees of the SCOR 
Group the right to benefit from this new plan as of 2015. As for the Chairman and Chief Executive 
Officer, he will have to wait until 2016 in order to benefit from it. Subject to and as from your approval, 
this new authorization would render ineffective the authorization granted by your Combined General 
Meeting of April 30, 2015, with its twenty-fifth resolution, which has not yet, and would subsequently 
never be used. 

The Board of Directors has drawn up this report to present you, the shareholders, with the resolutions 
upon which you will be asked to vote. 

November 3, 2015 

 

The Board of Directors 

SCOR SE 
Societas europaea 
W i t h  s h a r e  c a p i t a l  o f   
E U R  1,512,224,741.93 
Paris Trade & Companies Register 
no. B 562 033 357 
5, avenue Kléber 
75016 Paris 
France 
www.scor.com 



 

In the co
basis, af
statutory
following

‐  Auth
shar
socia

‐  Pow

 

SCOR's 

These c
shareho

They inc

- 

- e

- o
c

- 

- s

SCOR’s 
strategic
importan

 t
v
e

 t

c
d

 
t
a
s

y

 

ontext of the 
fter having p
y auditors (th
g resolutions

horization gr
res of the C
aux); 

wers of attorn

human reso

orporate val
lders, clients

clude: 

profitability, r

expertise, re

operational e
capacity to a

responsibilit
partnership a

sustainabilit
progress and

human res
c planning an
nce consider

the number 
volumes (in 
employees),
managemen

the cyclical 
moment wh
consequence
decision, pa
interests of o

most reinsur
technical, so
areas of risk
science, con
monitoring a
year to a sp
made up, to

General Mee
provided you
he "Statutory
, which we h

ranted to th
ompany to s

ney to carry o

ources policy 

ues reflect t
s, employees

related to tra

elated to qual

excellence, r
anticipate; 

ty, i.e., equa
and team sp

ty, i.e., invo
d openness. 

ources polic
nd in particul
ing that hum

of employee
2014 SCO

 the contrib
nt, and in par

nature of th
hen a decis
es of such d
articularly in 
our employee

rance transa
ocial, econom
k pricing, fina
ntrol, etc. Te
are essential.
pecific goal a
 a greater e

eting conven
u with the re
y Auditors")
hope will gain

he Board of 
salaried emp

out formalitie

HUMAN R

is based on

he Group's c
s and the soc

ansparency, c

lity, confiden

related to fair

ality of oppo
irit; 

olvement, re

cy's main pu
lar the curre

man resource 

es in reinsur
R generated
bution of ea
rticular remun

e reinsuranc
sion is mad
decision (pro

the short 
es to be align

ctions requir
mic or others
ance, investm
eamwork (pro
. Risk manag
as per risk 

extent than w

 

 

ed for Decem
eports of the 
) of SCOR, w
n your approv

Directors i
ployees and

es. 

RESOURCE

 the Group's

commitment 
ciety as a wh

coherence, r

nce, innovatio

r competitive

ortunity, dive

sponsibility

urpose is to 
nt three-yea
is a centerp

rance compa
d a turnove
ach employ
neration polic

ce business 
e (for exam
fits or losses
term; stock-
ned with thos

re skills com
s, and SCOR
ment, risk m
oject develop
gement plays
managemen

within the ave

mber 18, 201
Board of D

we hereby as
val: 

n order to 
 executive d

ES POLICY 

s corporate va

with regard
hole. 

responsibility

on, commitm

e practices, m

ersity, respe

, sustainabl

support the
r Optimal Dy

piece in SCO

anies is rela
r of over E
ee counts. 
cy is crucial;

leads to a f
mple, risk p
s): it is very 
-based rem
se of the sha

ing from sev
R is compose
anagement, 
pment imply
s a key role; 
nt in their da
erage financ

15, and votin
irectors (the

sk you to vote

freely alloca
directors (dir

alues. 

 to its main 

y and credibi

ment and inte

mobility, lead

ect, loyalty, 

e developm

e implement
ynamics plan
R’s business

atively low co
Euros 11.3 b

This is wh
 

fairly importa
pricing) and 
difficult to as
uneration in
areholders in

veral disciplin
ed of a group
information 

ing synergy
all employee

aily activities
cial institution

g on an extra
 "Board") an
e successive

ate existing 
rigeants-man

stakeholders

lity; 

grity; 

ership and th

professional 

ment, scienti

tation of the
n. This is of 
s model. Inde

ompared to 
illion with ju

hy human r

ant gap betw
the actual 

ssess the im
nstruments a
n the long ter

nes, especia
p of specialis
technology, 
skills) and r
es are assig

s. SCOR's te
ns, of highly 

 

2 
 

aordinary 
nd of the 
ely on the 

ordinary 
ndataires 

s, i.e., its 

he 

training, 

fic 

e Group's 
particular 
eed: 

premium 
ust 2,450 
resources 

ween the 
financial 

mpact of a 
allow the 
rm; 

ally, legal, 
sts in the 
actuarial 

reciprocal 
ned each 
eams are 

qualified 



 

s

 t
w
Z

More spe

 S

a
c
t

 t
s
s

c

Each ye
interest, 
This proc
directors
advance
exercise
the list 
conclusio
each yea
and sha
granted.

 

               
1 The « Pa

 

specialists a
programs, in

the job mark
worldwide, s
Zurich, Singa

ecifically, in t

SCOR takes
remuneration
part, one pa
and one on 
case may be
the status of
linked to the 

the Group's 
stock options
significantly 
recourse ma
consideratio

 the 
emp
perfo
the l

 the 
2015
stab

 the w
since
lowe

ear, acting up
the quantum

cess is prepa
s only, exclu
e the method
e of the corre
of proposed
on of the pro
ar, your Boa

ares perform
 

                      
artners » compri

and experts 
n particular fr

ket open to 
some of whic
apore, Hong

terms of com

s an aggreg
n follows a s

art paid imme
a collective 

e, shares and
f "Partners"1

Group's suc

remuneratio
s over variab
lower at SC

ade to alloca
ns: 

willingness 
ployees and 
ormance con
ong-term (ra

willingness t
5, employee 

ble in compar

willingness t
e the entry 

er for free sha

pon delegati
m and the co
ared by the C
uding the d
ds to be use
esponding ri
d beneficiarie
ocess, of all i
rd provides y
ed over the

                       
ise executive m

whose prese
ree share allo

these specia
ch are also 
 Kong, etc.).

mpensation p

ate and glob
similar structu
ediately and 
basis. Thes

d stock optio
 (approxima

ccess via allo

on policy fav
ble cash rem

COR than at 
ations of sha

to achieve 
those of the

nditions and
ather than by

to retain the
turnover wit

rison with 20

to achieve th
in force of t
ares than for

ion of the G
onditions for
Compensatio

director repre
ed for the a
ghts (in part
es) for the 
individual all
you with an a
 course of a

managers, mana

ence and loy
ocation plans

alists is rela
particularly c
 

policy: 

bal view of 
ure and cons
another at a
e factors inc

ons and other
ately one qua
ocations of sh

vors, for its 
muneration. T

most of its c
ares and sto

the best po
e shareholde
 beyond, by

y the paymen

e Group's be
thin the Grou
14. 

he best poss
the "Macron
r cash remun

eneral Share
r the free all
on and Nom
esenting em
llocation and
ticular, any p
fiscal year 
ocations of s
account, in it
any given fis

 

 

 

 

 

agers, key exper

yalty require
s and stock o

atively narrow
competitive j

remuneratio
sists of sever
a future date
clude basic p
r benefits as 
arter of the t
hares and st

“Partners”, t
Therefore, the
competitors, 
ock options. 

ossible align
ers, both du
y having emp
nt of cash bo

est performin
up stood at 8

sible control
 Law", emp

nerations.  

eholders' Me
ocation of s
ination Com

mployees), w
d the condit
performance
in question 
shares and o
ts special rep
scal year on

rts ad high pote

e the implem
option plans;

w and locate
job markets 

n. For all th
ral aspects: a
e, one part o
pay, annual 
applicable. 

total workfor
tock options. 

the free alloc
e part of the 
and this is o
This policy 

nment betw
ring the peri
ployees hold
nuses); 

ng employee
8.4% on an a

of costs: in 
loyer's charg

eeting, the B
hares, and f
mittee (comp

which sugge
ions governi
 conditions a
and is kep

options perfo
ports, of the 
n the basis 

ntials identified 

mentation of 
 

ed in just a 
(New York,

he Group em
a fixed and a
on an individ
bonuses an
Employees w
rce) are mor

cation of sh
bonus paid i
off-set by th
is based on

een the inte
iod used to 
ding SCOR s

es. As at Se
annualized b

particular in
ges and tax

Board determ
for the stock
posed of inde

ests to the 
ing the eligi
applicable a
t informed, 

ormed. In this
allocations o
of the autho

as such within 

 

3 
 

incentive 

few sites 
 London, 

mployees, 
a variable 
ual basis 
d, as the 
who have 
re closely 

ares and 
in cash is 
e greater 
n several 

erests of 
measure 

shares in 

eptember 
basis, i.e., 

n France, 
xation are 

mines the 
k options. 
ependent 
Board in 
bility and 
s well as 
after the 

s respect, 
of options 
orizations 

the Group. 



 

DESCR

During y
the conte
being sti

 
a
3
f
s
w

 t
a
a

D

 
c
t
A
o
c

This aut
submitte

 

DES

SCOR is
paid mo
price inc
of this re

It is also
its emplo
talented 

Within th
business
the lega
French t

 t

f

 t

 

RIPTION OF 

your last Com
ext for the a
ipulated in pa

In compariso
and 2014, t
3,000,000 fre
for approval
specificity of
well as the s

the perform
authorization
are two-fold:
plan) and so
Dynamics pl

in line with t
could result 
to the auth
Assembly of
only (withou
cover such p

horization ha
ed to the Gen

SCRIPTION O

s committed 
re than euro

creased from
eport. 

o essential fo
oyees for the
employees a

his context, 
s and equal e
al, tax and s
ax residents

the reductio
payment wit
following the

the eliminatio

THE RESOL

mbined Gene
authorizations
articular that

on with the a
the authoriz
ee allocated 
l to the gen
f the Group's

stock options

mance condit
n had been b
: profitability 
olvency (an 
an); and 

the Compan
from employ
orization of 
f April 30, 20
t any further

plans). 

as not been 
neral Meeting

OF THE NEW

to involving 
os 1.7 billion 

m approximat

or the Group
eir performa
are retained 

SCOR wish
economic op

social regime
. This law pr

n from 30%
thin the mon
e free allocati

on of the 10%

LUTION APP
AP

eral Meeting 
s required fo
: 

authorizations
zed volume 

shares. As a
neral assem
s human res

s rather than

tions applic
brought into 
(1,000 basis
optimal solv

ny's tradition
yees' profit-s

free share 
015 which lim
r option to h

used as of to
g. 

W RESOLUT

all of its stak
in dividends
ely 25 euros

, in accordan
ance in order

within a dyn

hes to align 
pportunities (
e of the free
rovides for: 

 to 20% of 
nth following 
ion of shares

% salary con

 

 

PROVED BY
PRIL 30, 201

of April 30, 2
or the implem

s granted, in
has been r
a reminder, t
bly each ye
sources polic
cash bonuse

able to the
perfect align
s points abo
vency rate o

al policy of 
sharing sche

allocation 
mits the auth
have recours

oday, and w

TION TO BE

keholders in 
s to its share
s at the begin

nce with its h
r to ensure a
amic and co

with Law N
(called the "M
e allocation o

the employe
the share's 

s which will r

ntribution on 

Y THE COMB
15, 

2015, you ap
mentation of 

n the previous
reduced of 
the volume o

ear is calcul
cy (favoring 
es);    

e plans imp
ment with SC
ve the risk-f
of between 

neutralizing 
mes, the res
plans appro
horization to
se to the iss

will never be i

E APPROVED

the Group's 
eholders sinc
nning of 201

human resou
a high level 

ompetitive se

No. 2015-990
Macron Law"
of shares, a

er's contribu
effective de

result in cash

the acquisitio

BINED GEN

pproved the 2
the free sha

s years, mor
1,000,000 s

of free alloca
ated by tak
the allocatio

plemented o
COR's strate
ree rate in th
185% and 2

the potentia
solution pres
oved by the
o the allocatio
uance of ne

if you approv

D BY THE S

success. Th
ce 2005, wh
5 to over 34

urces policy,
of motivation
ctor i.e. the r

0 of August 
"), which has
and in partic

tion, with a 
elivery and n
h flow increas

on gain; 

ERAL MEET

25th resolutio
are allocation

re particularly
shares to am
ated shares s
king into acc
on of free sh

on the basis
egic objective
he Optimal D
220% in the

al dilutive im
sented to you
e Combined 
on of existin

ew shares in

ve the new r

SHAREHOLD

he latter has 
o also saw t

4 euros as of

 to be able t
n and guara
reinsurance 

6, 2015, fo
s substantiall
ular when a

simplified b
not within the
se for the Co

 

4 
 

TING OF 

on setting 
n plans, it 

y in 2013 
mount to 
submitted 
count the 
hares, as 

s of this 
es, which 
Dynamics 
e Optimal 

mpact that 
u relating 

General 
ng shares 
n order to 

resolution 

DERS 

therefore 
the share 
f the date 

to reward 
antee that 
industry. 

r growth, 
y revised 

applied to 

base, and 
e months 
ompany; 



 

 t
s
a

Said cha

Howeve
authorize
which oc
us to ap
30, 2015

Within th
your Com
be made
benefit, 
SCOR to
developm
parties in

Moreove
Board o
resolutio
resolutio

Although
one (1) y
(2) years
periods 
allocatio
years, w

In particu
period o
willingne

Furtherm
allocatio
for an ac

We there
at 2015,
condition

For your
subject t

Authoriz
and exe

You, the
being as
of the Fr
paid, in 
Compan
Commer
Article L
Officer f
following

 

taxation on t
sale of share
allocations to

anges are fav

r, this new m
ed by a dec
ccurred on la
pply it to the 
5 in its twenty

his context, w
mbined Gene
e ineffective 
as from 201
o retain its e
ment of the G
nvolved (sha

er, the Chair
of Directors 
on. This req
on submitted 

h the "Macro
year, and to 
s), your Boa
authorized b
n of shares t

without a mini

ular, the perf
f (3) years, a

ess to take in

more, regard
n of shares 

cquisition per

efore propos
 the free allo
ns summariz

r information
to a special r

zation to fre
ecutive direc

e shareholde
sked to autho
rench Comm
favor of sa

ny’s affiliated
rcial Code as
. 225-197-1-
for the free 
g conditions: 

the acquisitio
es regime an
o benefit from

vorable for b

mechanism is
cision of an 
ast August 7.

authorizatio
y-fifth resolut

we ask you to
eral Meeting
by the new 

15, of the re
employees a
Group and t

areholders, c

rman & CEO
to exclude 
uest has be
to you. 

on Law" now 
not impose 

ard has not w
by your Com
to become fi
imum holding

formance req
and not two 

nto account it

ing the exec
will carry ou
riod as well a

se that you r
ocations of s
zed above an

n and in acc
report by the 

eely allocate
ctors (dirige

ers, voting on
orize the Boa

mercial Code
alaried emplo
 companies 
s well as in 
-II of the Fre
allocations o

on gain of th
nd not on the
m deductions

oth the emp

s only applic
extraordina
 The date of
n that has b
tion. 

o reiterate th
g of April 30, 

resolution, 
egime introd
and its talen
he achievem
ompany, em

O has asked
him this ye

een approve

offers the po
any holding 

wished to red
mbined Gene

nal at the en
g period that

quirements a
(2) years as

ts shareholde

cutive directo
ut in the form
as performan

renew your tr
shares to be
nd set out in 

cordance wit
Statutory Au

e existing or
eants-manda

n an extraor
ard, in accor

e, to freely al
oyees or ce
or entities w
favor of the 
nch Comme
of shares de

he shares al
e wages and 
s for the hold

loyer and the

cable to the s
ry general m
f entry into fo
been granted

he principle o
2015 in its tw
without bein

duced by the
ts in order t

ment of its am
mployees). 

d the Compe
ear from any
ed by the B

ossibility to p
period (prov

duce to the 
ral Meeting 

nd of a vestin
t your Meetin

attached to th
s it has been
ers' wishes.

ors and the m
m of a Long 
nce evaluatio

rust in the C
 subject to t
detail below.

th the law, t
uditors. 

rdinary sha
ataires socia

rdinary basis
rdance with t
llocate existi
ertain salarie
within the me

executive d
rcial Code, e

ecided in 20

llocated free
salaries, wh

ding period.

e employees

shares for w
meeting follo
orce of this n
d by your Co

of the authori
wenty-fifth re

ng used), and
e "Macron L
to address f
mbitions, wh

ensation and
y free share

Board and is

put in place 
vided that the
same extent
of 30 April, 

ng period wit
ng would dec

he shares wi
n the case so

main executiv
Term Incenti
on period of s

Company's re
the provision
. 

the authoriza

res of the C
aux) (1st res

s in the cont
the provision
ng ordinary 

ed employee
eaning of Ar
irectors (ma

except for th
15 regarding

ely under the
hich allows th

s.  

which the free
owing the pu
ew law does

ombined Gen

zation grante
esolution (thi
d in order to

Law". This a
uture challen
ile ensuring 

d Nomination
e attribution 
s explicitly r

a vesting pe
e vesting pe
t the vesting
2015 but rat
h a minimum

cide to cance

ill be evaluat
o far. This c

ves of the G
ive Plan ("LT
six (6) years

emuneration 
ns of the "Ma

ation set ou

Company to 
solution) 

text of the G
ns of Article 
shares, alre

es of the C
rticle L. 225-
andataires so
e Chairman 
g the said r

e capital gain
he beneficiar

e allocation h
ublication of 
s not therefor
neral Meeting

ed on the oc
s authorizati

o allow emp
pproach wo
nges and en
the interest 

n Committee
based on 

reflected in 

eriod for the s
eriod is of at 
g periods and
ther propose

m duration of 
el. 

ted during a 
learly shows

roup, a porti
TIP"), which 
. 

policy by all
acron Law" u

ut in the reso

salaried em

General Meet
L. 225-197-1

eady issued a
ompany and

-197-2 of the
ociaux) referr
and Chief E
esolution, un

 

5 
 

ns on the 
ries of the 

has been 
the law, 

re enable 
g of April 

ccasion of 
on would 
loyees to 
uld allow 
nsure the 
of all the 

e and the 
this new 
the draft 

shares of 
least two 
d holding 
es for the 
f three (3) 

minimum 
s SCOR's 

ion of the 
provides 

owing as 
under the 

olution is 

mployees 

ting, are 
1 et seq. 
and fully 
d of the 
e French 
red to in 
xecutive 
nder the 



 

- t

C

- t

e
a
t

(

s

- t
t
w

y

- 
d
g
t

We wou
of your 
previous
the plans
existing 
context o
allocatio
whole. 

Moreove
Chairma

This aut
the date 
date of t
twenty-fi

As requi
the Boa
Shareho

The res
authoriza
wish to r
Compen
wishes, 
are two-f
currently
Dynamic
be subje
fulfillmen

               
2  The p

Chief 
Partne
Assoc

 

the total num
performance
Compensatio

the Board w
be allocated
entitlement 
attendance a
to a proposa
respect that
(dirigeants-m
restriction, to
shares there

the allocatio
the ordinary 
without any 
now onward
year period; 

however, in t
defined by A
granted bef
transferable.

ld like to draw
last Combin

s years regar
s put in place
shares, take
of its share b
n plans put 

er, as previo
an and Chief 

horization w
of the Gene

the approval 
fth resolution

ired, please 
ard of Direc
olders’ Meetin

solution prop
ation granted
remind you th
nsation and 
to bring the 
fold: profitab

y in place) an
cs plan curre
ect, if applica
nt of the con

                      
performance co
f Executive Of
ers (in total, ar
ciate Partners 

mber of free 
e conditions 
on and Nom

ould determ
d to each b
to receive o
and performa
al from the C
t the allocat
mandataires 
o performanc
eby authorize

on of ordinar
shares alloc
minimum re
s the perfor
 

the event of 
Article L. 341
ore the end
. 

w your atten
ned General
rding the sou
e on the bas

en from the tr
buy-back pro
in place with

ously mentio
Executive O

would be gran
eral Meeting,
of this resol

n, an authori

note that if 
ctors via the
ng would be 

posed to y
d at your Me
hat that the B
Nomination 
performance

bility (i.e. 1,00
nd solvency (
ently in place
able and for
ndition regard

                       
onditions are 
fficer, the Exe
round 84 indi
and the Globa

ordinary sha
to be estab

ination Comm

ine the ident
beneficiary, 
ordinary sha
ance conditio
Compensatio
tions of ordi

sociaux) o
ce conditions
ed; 

ry shares to 
cated at the 
etention per
mance requ

the beneficia
-4 of the Fre

d of the ve

tion to the fa
 Meeting of

urce of the fr
sis of this new
reasury shar
gram and no

hin the Group

ned, the afo
Officer of the C

nted to the B
, i.e. until De
ution, the au
zation that w

this draft res
e twenty-fift
implemented

you does n
eeting of Apr
Board decide
Committee 

e conditions 
00 basis poi
(i.e. an optim

e). Therefore
r all or part o
ding complia

applicable to 
ecutive Global
viduals in 201
al Partners (in

ares, subject,
blished by t
mittee, may 

tity of the be
the rights a

ares (includi
ons to be es
on and Nom
inary shares

of the Com
s and could 

the benefic
end of a ves

riod which y
irements wo

ary’s disabilit
ench Social S
esting period

act that the re
f April 30, 2
reely allocate
w authorizati
res held by t
ot via the cre
p would have

orementioned
Company. 

Board for a t
ecember 18, 
uthorization g
would thus ne

solution were
h resolution
d until the ex

ot change 
il 30, 2015, i
ed, in accord
at its meeti
perfectly into
nts above th

mal solvency 
, the potentia
of the share
ance with the

(i) 100% of th
l Partners (inc
15) and to (ii) 
n total, around

, as the case
he Board p
not exceed t

eneficiaries, t
and conditio
ng in accor

stablished by
ination Com
s for the be
pany  wou
not represen

ciaries would
sting period o
our Meeting

ould be evalu

ty, pursuant 
Security Cod
d and such 

esolution bei
2015 to rem
ed shares (ne
on could onl
he Company
ation of new 
e no dilutive 

d resolution 

term of twen
2017, and w

granted by th
ever be used

e to be rejec
n approved 
xpiration of it

the perform
in its twenty-

dance with th
ng of March
o line with SC
he risk-free ra
ratio betwee

al final alloca
es allocated 
e Code of C

he shares alloc
cluding COME

at least 50% o
 668 individua

e may be, to 
ursuant to a
three million 

the number o
ons attached
rdance, as 
y the Board o
mittee), it be

enefit of the 
uld be who
nt more than 

d become fin
of a minimum

g would dec
uated during

to the secon
de, the ordin

shares wo

ng proposed
ove the flex
ew or existin
ly be honore
y and acquire
shares. The
impact on t

is not appli

nty-four (24) 
would render
he Meeting o
d.  

cted, the aut
at the Apri

ts initial term

mance cond
-fifth resolutio
he recommen
h 3, 2015, in
COR's strate
ate in the Op

en 185% and
ation of any s
as applicabl

Conduct deta

cated in favor 
EX members)
of the shares a
als in 2015). 

the fulfillme
a proposal f
(3,000,000);

of ordinary s
d to the co
applicable, w
of Directors p
eing specifie

executive d
lly subject, 
10% of the 

nal, for all o
m of three (3
ide to cance

g a minimal t

nd or third ca
ary shares w

ould be imm

d upholds the
xibility that e
ng shares). T
d via the allo
ed by the lat

erefore, the fr
he sharehold

cable in 201

months star
r ineffective, 
of April 30, 2

thorization g
il 30, 2015 
.  

ditions regar
on. In this re
ndations mad
n line with i
egic objective
ptimal Dynam
d 220% in the
shares grant
le2, in additio

ailed below (c

of the Chairm
 and the Senio
allocated in fa

 

6 
 

nt of the 
from the 
; 

shares to 
nditional 
with the 
pursuant 

ed in this 
directors 

without 
ordinary 

r part of 
3) years, 
el. From 
three (3) 

ategories 
would be 
mediately 

e decision 
existed in 
Therefore, 
ocation of 
tter in the 
ree share 
ders as a 

15 to the 

rting from 
as of the 
015 in its 

ranted to 
General 

rding the 
egard, we 
de by the 
investors' 
es, which 
mics plan 
e Optimal 
ted would 
on to the 
clawback 

man and 
or Global 
avor of the 



 

policy), t
years, de

 F

T
a
f

I
d
c

 

 

 F

T
a
t

I
s
d

 

               
3  Portio
4  Portio
5  If the 

calcul

 

to the fulfillm
epending on

For 50% of t

The achieve
average retu
for the period

If the averag
definitely gra
chart below: 

For the rema

The achieve
an average 
target solven

If the averag
shares woul
described in 

                      
on subject to p
on subject to p
strategic plan

lation purpose

ment over a 
 the plan, of 

he allocation

ement over th
urn on equity
d (the "Targe

ge ROE obs
anted to thei

Ratio b
ROE ob
ROE 

From 12

Between

Between

Between

Between

Between

Between

Between

Below 5

aining 50%4: 

ment, during
solvency rat

ncy ratio ove

ge solvency 
d be definite
the chart be

Differen
average
the Targ

                       
performance c
performance c
n sets a target 
es as being the

period used 
the following

n3:  

he period us
y ("ROE") eq
et ROE").  

erved were 
ir beneficiari

between the
bserved and 

25% 

n 120% and 12

n 110% and 1

n 100% and 1

n 80% and 99

n 70% and 79

n 60% and 69

n 50% and 59

50% 

 

g the course 
tio that is at
r the period (

ratio recorde
ely granted t
elow: 

nce betwe
e solvency 
get Solvency 

conditions. 
conditions. 
or "optimal" i
e Target Solva

to measure
g conditions:

sed to meas
ual to the av

to be below
es in accord

e average 
the Target 

24.99% 

19.99% 

109.99% 

.99% 

.99% 

.99% 

.99% 

of the period
t least equa
(the "Target 

ed were to b
to their bene

een the 
ratio and 
Ratio 

interval, the m
ability Ratio 

 performanc
 

ure the perfo
verage of the

w or above T
dance with t

Portion o
allocation d
granted purs
this criterion

150% 

140% 

120% 

100% 

90% 

70% 

50% 

25% 

0% 

d used to me
al to the ave

Solvency R

be lower tha
eficiaries in 

Proportion 
allocation 
definitively 
pursuant t

measurement b

ce conditions

ormance con
e Company's

Target ROE, 
he sliding sc

of the 
definitely 
suant to 

n 

easure the pe
erage of the 
Ratio")5. 

n the Target
accordance 

of the 

granted 
to this 

below this inte

s of between

nditions, of a
 strategic tar

the shares w
cale describ

erformance c
Company's 

t Solvency R
with the line

erval is consid

 

7 
 

n 3 and 6 

a level of 
rget ROE 

would be 
ed in the 

criteria, of 
strategic 

Ratio, the 
ear scale 

dered for 



 

 

Please n
the exerc

In additio
acquisitio
ethical p
Group C
protectio
preventio
employm
promotio
complian
beneficia

As men
assessm
LTIP (Lo
would be
also be 
interests
over a lo

 
 

 

 

note that und
cise of over 

on, notwithst
on of the sh

principles as
Code of Cond
on and privac
on of mone

ment, encour
on and respe
nce by a be
ary may be e

ntioned abov
ment, the Boa
ong Term Inc
e extended t
measured w

s of beneficia
ong period. 

equal o
points 

between
points 

equal o
points 

der no circu
100% of thos

tanding the t
hares would 
 set out in t

duct covers m
cy, the fight a
ey launderin
raging the re
ect of the pr
neficiary wit

exercised (cla

ve, please n
ard of Directo
centive Plan
to 6 years, t

without a min
aries, memb

or above 0 

n 0 and -35 

r below -35 

mstances co
se options a

total or partia
be subject, 

the Group's 
mandatory as
against corru
ng, transpa
eporting of e
rinciples of t
h the Group
awback polic

note, moreo
ors is consid

n) according 
term over wh
nimum reten
ers of the m

*

percentage 

percentage 

percentage 

ould the app
llocated in to

al achieveme
in any even
code of con

spects of cor
uption, strict c
rency, prom

ethical issues
he United N

p Code of C
cy). 

over, that in
dering the us
to which the
hich the perf

ntion period. 
management 

*
 
* 

criterion 

100% 

declining line

0% 

plication of th
otal. 

ent of the two
nt, to compl
nduct (the "G
rporate respo
compliance w

moting equa
s via a warn

Nations Globa
onduct, non

n order to f
se of part of t
e vesting pe
formance co
This mecha
team, with t

* 

ar scale 

hese perform

o conditions 
ete complian
Group Code
onsibility, inc
with sanction

al opportunit
ning procedu
al Compact. 
e of the opt

further integ
this authoriz
riod for the 

onditions des
anism contrib
the interests 

mance criteri

described a
nce with the
e of Condu
cluding: integ
ns and emba
ties in all 
ure, together

In the even
tions granted

grate long-te
ation to impl
rights to free
scribed abov
butes to alig

of the share

 

8 
 

a lead to 

bove, the 
e Group's 
ct"). The 

grity, data 
argos, the 
areas of 
r with the 
nt of non-
d to such 

erm risk 
ement a 

e shares 
ve would 
ning the 
eholders 


