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A ACTIVITY REPORT 
 

A.1 Worldline in the first half of 2018 
 

January 

 

January 9, 2018  

Contract extension: equensWorldline is ING-DiBa's preferred partner for card business 

Worldline and ING-DiBa are extending their partnership to the end of 2020. equensWorldline, a 

subsidiary of Worldline specializing in payment transactions, handles the technical processing of more 

than two million Visa debit cards and supports the bank in implementing its comprehensive digital 

banking strategy.  In addition, equensWorldline supports the chargeback services, fraud management, as 

well as technical handling of the payment process at around 1,300 ING-DiBa ATMs. 

 

January 13, 2018 

PSD2 – a goldmine of opportunities 

The Revised Payment Services Directive, PSD2, came into force across the EU. On this occasion, 

Worldline’s CEO Gilles Grapinet speaks in a new interview about the huge opportunities for banks, large 

retailers, and fintechs with PSD2, and especially points out that the banks need to realize that only 

complying with the PSD2 can lead to missing out on 90% of the potential offered by the new directive. 

 

January 22, 2018  

Worldline delivers e-commerce solution for Brussels Airlines in India where electronic 

payments have doubled since last year 

The European carrier Brussels Airlines, which extended its operations to India in March 2017 with a non-

stop flight between Brussels and Mumbai, has selected Worldline, to develop an e-commerce solution for 

Indian passengers. As electronic payments have doubled in India since last year, the possibility to book 

and pay flights online is a direct answer to a growing demand in the Indian market and will contribute to 

boosting the Indian and Belgian economies, while encouraging tourism and trade between the heart of 

Europe and India. 

 

February 

 

February 1, 2018  

Worldline digital partner of the polar expedition Under The Pole III 

Worldline pushes the boundaries of innovation by becoming the digital partner of the Under The Pole III 

polar expedition supported by the Explore fund of Roland Jourdain. This third adventure of the Under the 

Pole expedition series is dedicated to an underwater exploration of the deep ecosystems of the "Twilight 

Zone". Worldline offers Under The Pole its highly secure virtual hosting solutions, available in real-time, 

to accelerate scientific research. 

 

February 20, 2018  

2017 annual results 

 

At constant scope and exchange rates, Worldline revenue stood at € 1,593.9 million representing an 

organic growth of +4.0% compared with 2016. Revenue growth in H2 2017 (+6.3%) accelerated 

sequentially as planned compared with the growth rate reported in H1 2017 (which was +1.7%), as the 

negative comparative effect arising from the termination of the RADAR contract in June 2016 ended in 

June 2017. 

 

The Group’s OMDA improved by +240bp, reaching € 335.4 million or 21.0% of sales, well in line with 

the revised target set in July 2017 and exceeding the objective initially set in February last year of 

between 20.0% and 20.5%. 
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Normalized net income1 stood at € 144.1 million and progressed by +13.1%. Net income Group 

share stood at € 105.5 million, decreasing by € 38.6 million compared with 2016, which included the 

exceptional profit from the disposal of the Visa Europe share. 

 

Normalized diluted earnings per share2 was € 1.08 in 2017, compared with €0.96 in 2016 

(+12.5%).  

 

Free cash flow in 2017 was € 176.0 million and increased by +28.9% compared with 2016. 

 

Net cash reached € 309.1 million decreasing by €-38.6 million compared with the net cash position 
as at December 31, 2016.  

 This net cash position was adjusted by €-51.2 million to reflect the presentation of assets and 
liabilities related to intermediation activities3, as already disclosed in the June 2017 consolidated 
financial statements. 

 It also includes the net disbursement related mainly to the acquisitions of Digital River World 

Payments, First Data Baltics, MRL Posnet and Diamis for € 220.1 million. 
 

 

February 26, 2018  

Worldline achieves industry first with CB MPA 5.5 certification for its VALINA terminal to 

guarantee acceptance of contact and contactless payments 

Worldline was recently awarded an industry-first certification for the acceptance of contact and 

contactless payments delivered in France by Groupement des Cartes Bancaires CB, for its unattended 

payment terminal VALINA. 

 

February 28, 2018  

Total launches TOTAL eWallet, an innovative service station payment service in conjunction 

with Worldline 

Total, in collaboration with Worldline, launches the TOTAL eWallet, a 100% digital and connected solution 

to enable customers to fill up and pay for purchases through their mobile in just a few clicks. This 

innovation was presented at the Mobile World Congress, which brings together all the major players in 

the mobile sector in Barcelona from 26 February to 1 March. 

 

March  

 

March 1, 2018  

Bureau Veritas launches Origin, the world’s first blockchain-based complete food traceability 

solution 

Bureau Veritas launches Origin, the world’s first traceability label to give consumers a complete end-to-

end proof of a product’s journey, from farm to fork. This solution was presented to an international 

audience on March 5th 2018 in Tokyo, at this year’s Global Food Safety Conference. 

 

March 20, 2018 

equensWorldline will process de Volksbank's instant payments 

De Volksbank has chosen equensWorldline SE, a subsidiary of Worldline to process its instant payments 

transactions. De Volksbank is the fourth largest bank in the Netherlands, and will be one of the first 

Dutch banks to offer instant payments to its clients which are supported by the Instant Payments Back-

Office Processing service of equensWorldline. The contract will initially be for five years. 

  

                                           
1
 The normalized net income excludes unusual and infrequent items (net of tax). 

2
 EPS including the impacts of potentially dilutive instruments, calculated on the net income Group share adjusted for non-recurring 

items (Group share), net of tax 
3
 Please refer to note Accounting rules and policies to the half-year 2017 Consolidated Financial Statements 
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March 20, 2018  

Worldline wins a PayFORUM Award 2018 in the "API" category for its WL Digital Banking 

Platform solution 

The WL Digital Banking Platform solution has been developed and deployed since 2011 by 

equensWorldline, a subsidiary of Worldline. 

 

March 27, 2018  

A first in France: the contactless payment card becomes a ticket in Dijon’s trams 

Dijon Métropole, Keolis, the Caisse d'Epargne de Bourgogne Franche-Comté, Visa and Worldline 

announce the launch of a new innovation in the field of open payment for public transport in Dijon. For 

the first time in France, when passengers (tourists, occasional travellers, regular passengers who have 

forgotten their ticket, etc.) board a tram, they will now be able to pay for their journey with a 

contactless payment card, regardless of their bank. This innovation, available throughout Dijon's 

two tram lines, will be extended to the city's bus routes in a second phase. 

 

This new open payment solution enables users to avoid queuing and purchasing tickets from vending 

machines. All they have to do is board the trams and validate their journey by tapping their contactless 

payment card on the validation terminal provided for this purpose. They can then travel with total peace 

of mind, knowing that they always pay the lowest price for their journeys and will not have to present a 

paper ticket to controllers 

 

 

April 

 

April 23, 2018  

Worldline developed an IoT pilot for the European Commission’s AGILE innovation project with 

Tento 

Worldline is participating in the European Commission’s AGILE innovation project, whose objective is to 

develop a platform for the management of IoT (Internet of Things) devices. The goal is the creation of a 

modular and multiprotocol gateway, which will allow the deployment of multiple IoT devices in a simple 

and centralized manner. For this, Worldline has developed a pilot for the retail sector. This pilot aims to 

demonstrate how IoT technology can improve the customer experience in a shop. 

 

April 24, 2018  

First quarter 2018 revenue 

 

Revenue was € 394.1 million, representing an organic growth of +5.8% at constant scope and 

exchange rates compared to the first quarter of 2017. All three Global Business Lines contributed to the 

revenue growth.  

 

Merchant Services revenue for the quarter reached € 138.1 million, an improvement of €+8.1 million 

or +6.3% organically compared to Q1 last year. Both divisions contributed to the increased revenue. 

 

Financial Services first quarter revenue stood at € 178.4 million, an organic increase of €+9.6 million 

or +5.7% compared to Q1 2017. All four business divisions contributed to this growth. 

 

Mobility & e-Transactional Services revenue reached € 77.6 million, an organic improvement of 

€+3.8 million or +5.1% compared to last year, thanks to Trusted Digitization and e-Consumer & Mobility 

services, while e-Ticketing revenue decreased. 

 

  



6/73          Update of the 2017 Registration Document 

 

May  

 

May 3, 2018  

Worldline is on track to achieving its CSR TRUST 2020 objectives 

Worldline announces it has already achieved close to 40% of its TRUST 2020 objectives in just two years, 

as measured by the 14 concrete Key Performance Indicators (KPIs) related to its CSR main strategic 

challenges in the areas of services availability, sustainable innovation, customer satisfaction, security, 

data protection, talent attractiveness, responsible procurement and environment. In setting its TRUST 

2020 objectives two years ago, Worldline sought to put “Trust at the heart of everything we do”, making 

CSR a transformative vehicle to mobilize the entire company in order to implement the associated action 

plans and initiatives. 

 

May 15, 2018  

Strategic partnership between Worldline and SIX consolidating European payments 

Worldline and SIX announce today that they have signed an agreement to enter into a strategic 

partnership where Worldline would acquire SIX Payment Services, the payment services division of SIX, 

for a consideration of € 2,303 million4 (CHF 2,750 million) as further detailed in Section A.2.1 

 

May 16, 2018  

Worldline has been awarded by the United Nations Global Compact France for the best 2017 

Communication On Progress in the large company category 

Through this award, the Global Compact highlighted the quality, the transparency and the exhaustiveness 

of its extra-financial communication and the progress made to embed and promote the UN Global 

Compact principles into its Corporate Social Responsibility (CSR) approach throughout its entire value 

chain. This new recognition confirms and reinforces the company’s leadership in sustainability related 

matters, strongly supported by its TRUST 2020 program. 

 

May 24, 2018  

Worldline’s Combined General Meeting 

Worldline held its Annual General Meeting chaired by Mr. Thierry Breton, Chairman of the Board of 

Directors of the Company. All resolutions submitted by the Board of Directors were approved. In 

particular, the General Meeting approved the parent company and the consolidated accounts for the 

financial year ending December 31st, 2017. 

 

The General Meeting also renewed the Directors’ terms of office of Ms. Danielle Lagarde, Ms. Sophie 

Proust and Mr. Gilles Arditti for a period of three years. Following the renewal of the Directors’ terms of 

office, the Board of Directors held after the General Meeting decided to confirm the composition of the 

Board’s Committees. 

 

The General Meeting approved the elements of compensation and benefits paid or awarded to Mr. Gilles 

Grapinet, Chief Executive Officer, for the financial year ending December 31st, 2017 and approved the 

features and criteria for setting, allocating, and granting, the fixed, variable, long-term and exceptional 

elements making up the total compensation and benefits of all kinds attributable to the Executive Senior 

Officers for the financial year ending December 31st, 2018. 

 

 

May 28, 2018  

G+D Mobile Security and Worldline Cooperate to Increase Security in IoT and Industry 4.0 

Applications 

Today, G+D Mobile Security announced that it signed a Memorandum of Understanding with Worldline, 

the European leader in payments and transactional services, to cooperate in the field of Industrial IoT 

(IIoT) security. As part of this agreement, G+D Mobile Security`s product “CPS (Cyber Physical System) 

Protect” will be integrated in the Codex Connectivity Platform (CCP) by Worldline to act as a gatekeeper 

and security solution for devices that connect to the platform. 

  

                                           
4
 1 EUR = 1.194 CHF 
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May 29, 2018  

Worldline launch its Instant Payments software package with BRED 

BRED has selected CRISTAL Instant Payments licensed software package from Worldline for the 

implementation of its Instant Payment platform. 

 

 

June 

 

June 4, 2018  

Worldline partners with Adobe for Cloud Based Digital Signature services 

Worldline today announced it has joined the Adobe Cloud Signature Partner Program, enabling users to 

digitally sign documents within Adobe Acrobat and Adobe Sign using Worldline certificates and to conduct 

transactions on any device easily and securely, while complying with the strictest legal requirements.   

 

June 5, 2018  

e-Payments Challenge: Worldline invites Fintech companies to its first ever external 

Hackathon 

Worldline officially announces its first e-Payments Challenge Hackathon today at Europe's largest Fintech 

event, Money20/20. This initiative aims at co-innovating with customers and fintechs to concretize the 

future of payments today: how will we pay in 5 years? With this concept, Worldline wants to collaborate 

with external fintech companies to develop tomorrow’s e-payment solutions in P2P, C2B, B2B, B2C. 

 

June 12, 2018 

Central Bank of Aruba contracts equensWorldline to bring Instant Payments to the island 

The Central Bank of Aruba (CBA) contracted equensWorldline SE to provide a new central infrastructure 

replacing the current CBA clearing & settlement system. With the implementation of the new Instant 

Payments CSM, Aruba will leapfrog to Instant Payments by completely switching from traditional payment 

processing to the new Instant Payments infrastructure per January 2019. As a result, as of 2019, all 

interbank payments in Aruban florin initiated on Aruba will be instantly processed, 24/7/365. The 

contract with equensWorldline will initially be for a period of five years. 

 

June 18, 2018 

Worldline confirms its leading position in CSR 

Worldline has just released its 2017 Corporate Social Responsibility Report, highlighting its commitment 

to the United Nations’ Sustainable Development Goals. This report has been published in accordance with 

the highest reporting standards and the "Comprehensive" option guidelines of the Global Reporting 

Initiative (GRI) Standards, testifying to the quality, the transparency and the exhaustiveness of the 

company’s extra-financial reporting. 

 

June 27, 2018 

Commerzbank uses equensWorldline’s technology and expertise to launch Google Pay in 

Germany 

equensWorldline is supporting Commerzbank with technology based on its mobile payment platform for 

the launch of Google Pay, Google's mobile payment system, in Germany. As of June 26th, 2018 

Commerzbank customers will be able to use the new service. 

 

  

https://uk.worldline.com/en/home/newsroom/press-releases-general/2018/pr-2018_06_15_01.html
https://uk.worldline.com/en/home/newsroom/press-releases-general/2018/pr-2018_06_18_01.html
https://uk.worldline.com/en/home/newsroom/press-releases-general/2018/pr-2018_06_27_01.html
https://uk.worldline.com/en/home/newsroom/press-releases-general/2018/pr-2018_06_27_01.html


8/73          Update of the 2017 Registration Document 

 

 

 

 

 

 

A.2 Operational review 
 

 Significant event of the period A.2.1
 

A.2.1.1 Acquisition of SIX Payment Services 
 

Worldline and SIX, announced on May 15, 2018 that they have signed an agreement to enter into a 

strategic partnership where Worldline would acquire SIX Payment Services, the payment services division 

of SIX, for a consideration of € 2,303 million5 (CHF 2,750 million). 

 

SIX Payment Services (SPS), the payment services division of SIX, with c. € 530 million 2019 estimated 

net revenue, c. 1,600 staff and 6 countries of significant direct presence, is the clear leader of the DACH  

region, with n°1 commercial acquiring market positions in Switzerland, Austria and Luxembourg and a 

sizeable presence in Germany. 

 

With 81 % of its turnover in merchant services (c. € 430 million), SIX Payment Services is one of the 

largest and most successful non-bank commercial acquirers in Continental Europe, servicing c. 210.000 

merchants both off-line and on-line. It also has a significant scale in Financial Services, delivering c. € 

100 million revenue from financial processing services to c. 180 banks and financial institutions, in 

particular to the Swiss banking community. 

 

A major transformational transaction for Worldline 
 
The acquisition of SIX Payment Services by Worldline would allow major enhancement to the business 

profile and positions of the combined group as follows: 

 c. +30 % Group revenue increase and staff increase of +1.600 (+17 %); 

 c. +65% increase in the Merchant Services business attaining over € 1 billion annual revenue and a 

n°1 position in continental Europe; 

 major rebalancing of Worldline European geographic presence thanks to the acquisition of many 

new leading positions in the DACH region; 

 c. +12% increase in the Financial Services business, which will reach c. € 900 million revenue, 

further reinforcing its existing n°1 position; 

 a new 10 year commercial relationship, through and with SIX, to deliver financial processing 

services to the Swiss banking ecosystem. 

In Merchant Services, the acquisition of SIX Payment Services would be a clear quantum leap allowing 

Worldline to establish itself as the n°1 non-bank acquiring platform in Continental Europe.  

 

Key transaction financial terms 

 

The consideration for the acquisition by Worldline of SIX Payment Services from SIX equals € 2,303 

million (CHF 2,750 million) composed of: 

o 49.1 million of new Worldline shares to be issued, representing 27% of the share capital; 

and 

o € 283 million (CHF 338 million) in cash, subject to customary net debt and working capital 

adjustments. 

 

After the completion of the transaction, Atos would own 51% of Worldline shares and SIX would 

become the second largest shareholder of the Company. 

 

The transaction implied EV/ 2019e OMDA multiple is estimated at 17.5x post 2019 synergies, and 

at 11.0x multiple post run-rate synergies. 

  

                                           
5
 1 EUR = 1.194 CHF 
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 The agreement also includes a mechanism to potentially compensate SIX up to € 139 million (CHF 

166 million) in Q2 2020 depending on Worldline value creation by then. 

 

 In addition, Worldline purchases from SIX specific identified assets (the deferred payment related 

to the Visa Europe Share6 and specific tax losses carried forward in Luxemburg) for a total amount 

of € 46 million (CHF 55 million). 

 

 The transaction comprises a 10-year commercial contract with SIX to deliver a wide range of 

processing services to the Swiss banking community. In that context, Worldline has undertaken in 

a related transaction to become a 20% shareholder in TWINT (the Swiss next-generation bank 

owned mobile and P2P payment scheme and solution) for a € 25 million (CHF 30 million) 

investment, alongside SIX and other banking actors. 

 

 Transaction costs are estimated at € 15~20 million. 

Synergy plan 
 

A detailed industrial program would be implemented with the objective to reach c. € 110 million 

additional OMDA in 2022, of which c. 25% will be achieved in 2019 and c. 50% in 2020. The cost to 

implement the synergies is estimated at € 110 million. 

 

Governance 

 
The Corporate governance of Worldline would be adapted in order to take into account the partnership 
with SIX. Worldline’s Board of Directors will be enlarged to 12 Board Members and one censor, out of 
which two Board members and one censor to be designated by SIX and one new independent Director. 

 
In addition, SIX would be represented by one or two representatives in each of the Board of Directors 

committees (Audit, Nomination & Remuneration, Investment, and a newly created Strategic & Innovation 
Committee). 
 

Timing of the transaction 
 

The parties are working towards swift completion of this acquisition, which is in particular subject to 

regulatory clearances in Austria, Belgium, Luxembourg, the Netherlands and Sweden. Competition 

clearances have already been obtained in Austria, Germany and Serbia and are progressing in 

Switzerland.  

 

Respective clearances are expected to be obtained in due course, and as soon as all the conditions 

precedent are satisfied, Worldline’s General Shareholders’ Meeting will be convened in order to approve 

the contribution during the fourth quarter of 2018. 

 

The transaction is also subject to work councils’ information and European companies work council 

consultation processes in Worldline and Atos European companies work council.  

 

The closing process of the transaction is on track for a completion expected by the end of the year. 

 

  

                                           
6
 Visa Class C convertible preferred stock 
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A.2.1.2 New large contract: Commerzbank and equensWorldline form a strategic 

partnership for Payments Processing 
 

During the semester, equensWorldline has signed a strategic partnership and a very large contract with 

Commerzbank. The partnership will see equensWorldline process all SEPA, instant payments, multi-

currency, and domestic payments for Commerzbank, for a period of ten years upon migration on 

Worldline’s platforms. equensWorldline will onboard and transition Commerzbank’s applications to its 

newest platform technologies. After this migration, approximately 4 billion additional SEPA transactions 

will be processed per year by equensWorldline for Commerzbank.  

 

In a separate contract signed earlier this year, Commerzbank has granted the outsourcing of its Financial 

Messaging SWIFT Infrastructure to equensWorldline. 

  



11/73          Update of the 2017 Registration Document 

 

 Executive Summary A.2.2
 

At constant scope and exchange rates, Worldline H1 revenue stood at € 818.6 million representing an 

organic growth of +5.8% (€+44.6 million) compared with H1 2017. 

 

 Merchant Services revenue, which represented 35% of Worldline’s revenue, grew by +4.4% 
organically and reached € 287.4 million, mainly led by the growth in Merchant Payment Services. 

 Accounting for 45% of total revenue, Financial Services revenue reached € 371.7 million, improving 

organically by +7.3% compared to H1 2017. All four business divisions of the Global Business Line 
contributed to that growth. 

 Representing 20% of total revenue, Mobility & e-Transactional Services revenue reached €159.5 
million, increasing by +4.7% organically. 

 

By geography, revenue organic growth was mostly driven by: 

 
 North & South Europe (€+17.3 million or +22.6%) thanks to a high project activity; 
 Emerging Markets (€+13.2 million or +18.7%) reflecting in particular the strong growth of the 

Group’s operations in Latin America and in India; and  
 France (5.4% or +€9.8 million) thanks to new contracts signed in 2017 with government 

agencies. 
 
UK, Germany - Central & Eastern Europe (€+6.2 million or +3.7%) also grew thanks to good volumes 
and to a software license revenue recognized on a large outsourcing contract, which was partly offset by 
a revenue decrease in e-Ticketing in the United Kingdom.  

 
Sales in Belgium increased slightly (€+4.0 million or +2.3%) while sales in the Netherlands decreased by 
-5.8% or €-6.0 million due to a negative comparison effect with 2017, where strong project revenue was 
recorded.  
 

As a percentage of revenue, Worldline’s Operating Margin before Depreciation & Amortization (“OMDA”) 

increased by +120 basis points (“bp”) or €+19.5 million organically and reached € 179.5 million (21.9% 

of revenue). This improvement was led by Financial Services, with an OMDA progressing by +280 basis 

points (or €+17.0 million) thanks to good volumes, synergies realized at equensWorldline and positive 

one-offs. Merchant Services’ OMDA was up by +70 basis points (€+4.4 million), while Mobility & e-

Transactional Services OMDA decreased by €-5.0 million or -380 basis points, impacted by the 

investment phase linked to numerous recently won contracts. 

 

The backlog at the end of June 2018 remained strong and increased to € 2.7 billion. 

 

The total headcount was 9,857 at the end of June 2018, compared to 9,467 at the beginning of 2018. 
The increase of +4.1% (or +390 staff) of the Group total workforce was mainly due to the net increase in 
direct workforce of +381 staff, mainly to strong business development in India, in France and in North & 
South Europe. 
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 Statutory to constant scope and exchange rates reconciliation A.2.3
 

For the analysis of the Group’s performance, revenue and OMDA for H1 2018 is compared with H1 2017 

revenue and OMDA at constant scope and foreign exchange rates and restated from IFRS15 impacts. 

 
Reconciliation between the H1 2017 reported revenue and OMDA and the H1 2017 revenue and OMDA at 

constant scope and foreign exchange rates and restated from IFRS15 impacts are presented below (per 

Global Business Lines): 

 

 
 

 
 
 
IFRS 15 accounting standard “Revenue from contracts with customers” is applicable from January 1, 
2018 onwards and its impact on the H1 2017 revenue is –2.3%. 
 

Internal transfers correspond to transfer and refocus of some contracts between Merchant Services and 
Mobility & e-Transactional Services. 
 

Scope effects correspond to: 
 In Merchant Services: addition of H1 2017 revenue of MRL Posnet and Digital River World Payments, 

deduction of H1 2017 revenue from Paysquare Belgium; 
 In Financial Services: addition of H1 2017 revenue of First data Baltics and Diamis, and deduction of 

H1 2017 revenue from Cheque Service. 

 
Exchange rate effects correspond mainly to the depreciation of the Argentinian Peso and of Asian 
currencies (mostly the Indian Rupee). 

 
The H1 2017 figures presented in this operational review are based on the constant scope and foreign 

exchange rates data and restated from IFRS15 impacts. 

 

  

In € million H1 2017 IFRS 15
Internal 

transfers

Scope 

effects

Exchange 

rates 

effects

H1 2017*

Merchant Services 260.8 -0.5 -0.9 +20.1 -4.1 275.4

Financial Services 345.1 -4.3 +6.6 -1.0 346.4

Mobility & e-Transactional Services 172.2 -12.7 +0.9 -8.0 152.3

Worldline 778.1 -17.6 +0.0 +26.7 -13.1 774.1

* At constant scope and June 2018 YTD average exchange rates, and restated from IFRS 15

Revenue

In € million H1 2017 IFRS 15
Internal 

transfers

Scope 

effects

Exchange 

rates 

effects

H1 2017*

Merchant Services 53.3 -0.2 +5.9 -1.5 57.5

Financial Services 88.9 +3.9 -0.3 92.4

Mobility & e-Transactional Services 22.7 +0.2 -1.5 21.4

Corporate costs -11.3 -11.3

Worldline 153.5 0 +0.0 +9.8 -3.3 160.0

* At constant scope and June 2018 YTD average exchange rates, and restated from IFRS 15

OMDA
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 Revenue profile evolution A.2.4
 

 

 

 
 
Europe remained Worldline’s main operational base, generating c.90% of total revenue. 

 

 
* At constant scope and June 2018 YTD average exchange rates, and restated from IFRS 15 

 

 

 

 Performance by Global Business Line A.2.5
 

 

 
 

 

  

In € million H1 2018 H1 2017* % of Total

Merchant Services 287.4 275.4 35.1%

Financial Services 371.7 346.4 45.4%

Mobility & e-Transactional Services 159.5 152.3 19.5%

Worldline 818.6 774.1 100.0%

* At constant scope and June 2018 YTD average exchange rates, and restated from IFRS 15

Revenue

In € million H1 2018 H1 2017*
% of total 

revenue

France 191.8 182.0 23.4%

UK, Germany and CEE 175.8 169.6 21.5%

Belgium 175.7 171.7 21.5%

Netherlands 97.4 103.5 11.9%

North & South Europe 94.2 76.8 11.5%

Emerging markets 83.8 70.6 10.2%

Worldline 818.6 774.1 100%

Revenue

In € million H1 2018 H1 2017*
% Organic 

Growth
H1 2018 H1 2017* H1 2018 H1 2017* Var.

Merchant Services 287.4 275.4 +4.4% 61.9 57.5 21.5% 20.9% +0.7 pt

Financial Services 371.7 346.4 +7.3% 109.5 92.4 29.4% 26.7% +2.8 pt

Mobility & e-Transactional Services 159.5 152.3 +4.7% 16.4 21.4 10.3% 14.0% -3.8 pt

Corporate Costs -8.4 -11.3 -1.0% -1.5% +0.4 pt

Worldline 818.6 774.1 +5.8% 179.4 160.0 21.9% 20.7% +1.2 pt

* At constant scope and June 2018 YTD average exchange rates, and restated from IFRS 15

OMDA %Revenue OMDA
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A.2.5.1 Merchant Services 
 

 

 

 

 
 

 
Merchant Services revenue at the end of H1 2018 reached € 287.4 million, improving organically by 
€+12.1 million or +4.4% compared to H1 last year:  
 
 Growth in Merchant Payment Services was primarily fueled by Commercial Acquiring services, 

thanks notably to: 
o A strong revenue growth in Continental Europe, triggered by higher volumes on international 

card transactions in Belgium as well as positive developments in all other European 

countries ; and 
o A solid double digit growth in India. 

This strong acceleration of Commercial Acquiring was nonetheless partly offset by the temporary 

slowdown of Payment Terminal Services. Indeed, despite the successful commercial development of 

newly launched products such as the unattended payment terminal VALINA, the volumes of payment 

terminals sold in 2018 do not reach the high level of 2017 sales. In H1 2018, the growth of Merchant 

Services without Payment Terminal Services would have been above +7.5%. 

 

 Merchant Digital Services grew as well, thanks mainly to Digital Retail project revenue in the 
United Kingdom. 

 

 
 
Merchant Services’ OMDA was up by +70 basis points at the end of June 2018 compared to last year 
(€+4.4 million) and reached € 61.9 million or 21.5% of revenue, thanks to: 
 Good business trends in Commercial Acquiring; 
 Contributive effect of MRL Posnet integration; and 

 The impacts of transversal productivity improvement actions. 

This good performance was partly offset by the lower revenue in payment terminals. 

 
  

In € million H1 2018 H1 2017*
% Organic 

Growth

Revenue 287.4 275.4 +4.4%

OMDA 61.9 57.5

% OMDA 21.5% 20.9% +0.7 pt

* At constant scope and June 2018 YTD average exchange rates, and restated from IFRS 15

Merchant Services
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A.2.5.2 Financial services 
 

 

 

 

 
 
 

Revenues in Financial Services reached € 371.7 million, improving organically by €+25.3 million or 

+7.3% compared to H1 2017. All four business divisions contributed to that growth: 

 

 Acquiring Processing grew thanks to high project activity as well as to strong growth in 

authorization volumes, notably in France, Southern Europe and Germany;  

 Account payments benefitted from good SEPA payment transaction volumes, strong volume 
growth on transactions on the Dutch iDeal scheme as well as from a strong project activity for 
Instant Payments and SWIFT payments. This division also benefited from the recognition of a 
software license revenue linked to a large outsourcing contract; 

 Issuing Processing enjoyed a continuous increase in e-Payment strong authentication services 

and e-Wallet transactions. Worldline Baltics also contributed to growth beyond its acquisition 
business plan; 

 Growth in Digital Banking was fueled by new projects in France in e-Brokerage and in digital 

banking platforms related to Access to Accounts (PSD2). 
 

 

 

Financial Services reached an OMDA of € 109.5 million (29.4% of revenue) representing an organic 

increase of +280 basis points or €+17.0 million, compared to the same period in 2017. This 

performance was driven by savings in the cost base resulting from the implementation of the synergy 

plan that started with the integration of equensWorldline and by good business trends in all four business 

lines, supported by software license revenues and the specific revenue linked to contract renegotiations. 

 

 

 
  

In € million H1 2018 H1 2017*
% Organic 

Growth

Revenue 371.7 346.4 +7.3%

OMDA 109.5 92.4

% OMDA 29.4% 26.7% +2.8 pt

* At constant scope and June 2018 YTD average exchange rates, and restated from IFRS 15

Financial Services
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A.2.5.3 Mobility & e-Transactional Services 
 

 

 

 

 
 

 
Mobility & e-Transactional Services reached € 159.5 million, improving organically by €+7.2 million 

or +4.7% compared to last year: 

 

 Trusted Digitization grew double digit, benefiting from a strong momentum with French 
government agencies following the good order entry recorded in 2017. In addition, business was 
robust in Latin America, both in healthcare transactional services and in tax collection services; 

 Growth in e-Consumer & Mobility was fueled notably by Connected Living activities in Germany 
and in Iberia; and 

 Despite good business growth in Latin America and the ramp-up of Tap-2-Use projects in France 

based on the new Open Payment technologies, revenue in e-Ticketing decreased impacted by 

lower project revenue in the United Kingdom. 

 

 

 

Mobility & e-Transactional Services OMDA reached €16.4 million or 10.3% of revenue, decreasing 

by €-5.0 million or -380 basis points. The OMDA of the Global Business Line is indeed impacted by the 

investment phase linked to numerous recently won contracts. To cope with the challenges of fast 

resource ramp-up accentuated by tensions on the recruitment market, a strong productivity improvement 

plan has been launched for H2 2018 and 2019.  

 
 

A.2.5.4 Corporate costs 
 

 

Corporate costs have decreased by -2.9 million thanks to the successful impact of TEAM² program. 

  

In € million H1 2018 H1 2017*
% Organic 

Growth

Revenue 159.5 152.3 +4.7%

OMDA 16.4 21.4

% OMDA 10.3% 14.0% -3.8 pt

* At constant scope and June 2018 YTD average exchange rates, and restated from IFRS 15

Mobility & e-Transactional Services



17/73          Update of the 2017 Registration Document 

 

 Revenue performance per geography A.2.6
 

 

 
* At constant scope and June 2018 YTD average exchange rates, and restated from IFRS 15 

 
 
France posted revenue of € 191.8 million, increasing organically by +5.4% in H1 2018, primarily thanks 

to a high single digit growth recorded in Mobility & e-Transactional Services mainly driven by Trusted 

Digitization projects. Financial Services grew as well, thanks to Digital Banking services, while revenue in 

Merchant Services was stable. 

 

In UK, Germany and CEE, revenue amounted to € 175.8 million in H1 2018, representing an organic 

growth of +3.7%, driven by Financial Services in Germany thanks to good transaction volumes and 

software license revenue recognition, while revenue decreased in the United Kingdom due to lower 

project activity in e-Ticketing. 

 

Belgium had revenue of € 175.7 million in H1 2018, up +2.3% organically. That growth was primarily 

fueled by Commercial Acquiring thanks to a better price mix (higher proportion of transactions on 

International card schemes), offset by a decrease in Payment Terminal services due to less unit sold. 

 

The Netherlands’ revenue stood at € 97.4 million and decreased by -5.8% organically: the good 

performance in Account Payments (increase in iDeal number of transactions by +40%) could not 

compensate the negative comparison effect arising from a high non-recurring activity in Issuing 

Processing last year. 

 

Revenue in North & South Europe (€ 94.2 million, +22.6% organically) was supported by overall good 

transaction volume growth as well as by a specific revenue linked to contract renegotiations. 

 

Emerging markets’ revenue (€83.8 million) grew by +18.7% organically. Revenue in India continued 

to grow significantly. Good business trends in APAC and in Latin America contributed positively as well. 

  

In € million H1 2018 H1 2017* Var.
% Organic 

growth*

France 191.8 182.0 9.8 5.4%

UK, Germany, Central and Eastern Europe 175.7 171.7 4.0 2.3%

Belgium 175.8 169.6 6.2 3.7%

Netherlands 97.4 103.5 -6.0 -5.8%

North & South Europe 94.2 76.8 17.3 22.6%

Emerging markets 83.8 70.6 13.2 18.7%

Worldline 818.6 774.1 44.6 5.8%

Revenue
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 Commercial activity A.2.7
 

A.2.7.1 Main achievements and contract signatures of the period 

 

Merchant Services 
 
Good momentum and top line synergies with recently acquired companies 

 Business in India remains strong and as of June 30, 2018, Worldline India manages over 1.3 

million payment acceptance points (circa 1 million POS payment terminals as well as circa 300 
thousand QR codes). Important contracts were renewed, in particular with Bank of Baroda, Yes 
Bank, Central Bank of India and Sodexo for a period of three years each. Last, revenue synergies 
with MRL Posnet, which was acquired in November last year, materialize fast with in particular 
already 5,000 MRL customized payment terminals sold to historical Worldline India customers. 

 

 Regarding online payments, the relevance of the acquisition of Digital River World Payments 
last year was demonstrated by a new contract signed with AvailPro, Europe’s leading centralized 
hotel booking engine. 10,500 hotels are connected to AvailPro’s Channel Manager which in turn is 

connected to all booking engines. Worldline will deliver an end-to-end solution in e-Commerce, 
helping the hotels via AvailPro to take payment directly. That solution relies on Worldline Online 
Payment Acceptance solution, covering gateway and commercial acquiring services for a period of 
3 years. 

 
Very solid growth in online acquiring 

 After a specific commercial push, Worldline is experiencing a circa +20% revenue growth in e-

acquiring services in Europe. 
 

Commercial successes of Worldline mobile payment & omni-channel solutions 

 A digital platform was sold to a major French appliance retailer. In addition, Total, in collaboration 

with Worldline, has launched Total e-wallet, a 100% digital and connected solution for customers 

to fill up and pay for purchases through their mobile phone in just a few clicks.  

Payment terminals 

 Despite a more difficult market context in Europe, good orders were recorded for Worldline’s 

newest unattended payment terminal VALINA, with in particular circa 1000 units sold in the 

United Kingdom for London city shared bike infrastructure. 
 

Two new PSD2 licenses 
 Worldline has obtained two new licenses, linked to the PSD2, from the National Bank of Belgium 

enabling the company to become a Payment Initiation Service Provider (PISP) and an Account 

Information Service Provider (AISP). 
 
 
Financial Services 
 

Significant contract signatures and renewals 

 Worldline signed, beyond the large Commerzbank deal, significant contract renewals, such as the 
payment processing contract with De Volksbank that was extended for another five years. That 
contract includes issuing services and iDeal services, together with the set-up of a new Instant 
Payment Engine for the back office and a multi-currency payments back office module. 

 

In online and mobile payments: 

 equensWorldline is supporting Commerzbank with technology based on its mobile payment 

platform for the launch of Google Pay, Google's mobile payment system. This project completes 

the long list of GAFAs, NATUs, BATX related projects; and 

 In May, Trusted Authentication transactions volumes exceeded 10 million, which represent a very 

strong increase against the average volume recorded in 2017, which was around 3.7 million 

transactions per month. 
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Regarding Account Payment processing and Instant Payment: 

 The Group reaffirmed its technology leadership with the French bank BRED selecting Worldline’s 

CRISTAL Instant Payments licensed software for the implementation of its Instant Payment 
platform;  

 The PSD2 compliant digital banking platform and the access to accounts platform sold to a major 

European financial institution are now in full operation; 
 Seven north European banks decided to implement the equensWorldline ASPSP-solution to help 

them meet the compliance deadline for access to account, leveraging “Worldline Digital Banking 

Platform” which received the PayFORUM Award 2018 in the category “API” (Application 
Programing Interface”); and 

 The Mobile Proxi Forum, a body of the European Payment council (EPC), appointed 
equensWorldline as its preferred Standardised Proxy Lookup (SPL) service. This service is 
designed to allow and operate interoperability between participating mobile peer-to-peer 

payment solutions  

 
Mobility & e-Transactional Services 

 
Regarding e-Ticketing, in cooperation with Dijon Métropole, Keolis, the Caisse d'Epargne de Bourgogne 
Franche-Comté and Visa, Worldline announced the launch of a new innovation in the field of Open 
Payment for public transport in Dijon, where, for the first time in France, a transport network in a large 

city has equipped its trams with contactless validation terminals, enabling passengers to pay for their 
journeys directly on board using their usual contactless bank debit card.  
Following the success of this solution, where after only 2 months the operator has reached half the 
objectives set for 2020, Worldline signed two other contracts based on the same Tap2Use solution: 

 One in the French “Grand Est” Region, where Worldline will implement and operate a cross-

border ticketing solution with Germany; 

 The other with the metropolis of Amiens where Worldline will implement a multi-service platform 
allowing citizens to access with a single identifier (mobile, contactless card) to a wide variety of 

mobility, cultural and sports services.  
 

In Trusted Digitization: 

 A contract was signed with the ANCV (Agence Nationale des Chèques Vacances – holiday 

vouchers), with whom Worldline will implement a secured digital platform to transition from 
paper vouchers, integrating technologies developed for Merchant Services and Financial Services; 

 Worldline signed a new contract in France with the pension fund CNSA to build and run new 

services allowing handicapped and elderly people to remotely manage their payment benefits; 
 Also, in Austria, Worldline renewed its contract with the city of Vienna for their mobile parking 

payment solution; and 

 The very successful Go-to-Market of Worldline Track & Trace solution was demonstrated by 
further contracts this semester with tobacco manufacturers in the context of the EU directive to 

secure the proper tax payments in the various member states. 
 

In e-Consumer and Mobility: 

 Worldline enjoyed an excellent commercial development for its WL Contact offer; 

 A new contract was signed in Austria with Worldline Energy Security Suite, a solution to secure 

smart meters communications. 

 
Also, Worldline and Bureau Veritas announced the launch of Origin, a jointly developed traceability 
solution built on blockchain technology and offering a smart and practical way for consumers to 
access information on each stage of a product’s journey. For the first time in the world, a traceability 

label will give consumers a complete end-to-end proof of a product’s journey, from farm to fork. The use 
of blockchain makes Bureau Veritas’ Origin technologically innovative and resolves key challenges that 
have made full food traceability elusive until now. It is first solution of its kind to leverage that 
technology. Projects are underway with a number of Bureau Veritas clients, and the technology is now 
ready to be launched to the wider market. 
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A.2.7.2 Backlog 

 

Backlog remains high and increased to € 2.7 billion. 

 

 

 Human resources A.2.8
 

The total headcount was 9,857 at the end of June 2018, compared to 9,467 at the beginning of 
2018. The increase of +4.1% (or +390 staff) of the Group total workforce was mainly due to the net 

increase in direct workforce of +381 staff, mainly in the emerging markets. This increase in staff was 
linked to strong business development, in particular in India and in France. The business growth of the 
North and South Europe geography, especially Finland, Italy and Spain, has also contributed to these 

movements. 
 
The number of direct employees at the end of June 2018 was 9,063, representing 91.9% of the total 

Group headcount, stable since the beginning of January 2018. Indirect staff was 794, stable since the 
beginning of the year (+9 employees). 
 

Headcount movements for H1 2018 are detailed by nature and country here below: 

 

 
 

2018 opening has been adjusted according to the reclassification of +50 employees coming from Diamis 

in “Scope effects”.  

 

 

 

A.3 2018 objectives 
 

 

Worldline confirms all the objectives for 2018 as stated in the February 20, 2018 press release: 
 
Revenue: The Group expects to achieve an organic growth of its revenue, at constant scope and 

exchange rates, of between 5% and 7%. 

 

OMDA: The Group targets an OMDA margin between 22% and 23%. 

 

Free cash flow: The Group has the ambition to generate a free cash flow of between € 200 million and 
€ 210 million, including circa € 20 million of synergy implementation costs and excluding SIX 
transaction costs. 
 

 

 

  

Headcount
Opening 

Jan-18
Reclass

Adjusted 

opening
Scope effects Hiring Leavers Dismiss / Restruc Other

Closing 

June-18
Changes %

France 2 852 -48 2 804 +48 +127  -56  -4  -24 2 896 +92 +3,3%

Belgium 1 073 1 073 +0 +87  -49  -7  -7 1 097 +24 +2,2%

UK, Germany and CEE 1 760 1 760 +0 +152  -67  -12  -17 1 816 +56 +3,2%

Netherlands 583 583 +0 +44  -10  -4 +0 613 +30 +5,1%

Emerging markets 1 486 1 486 +0 +238  -125 +0  -14 1 585 +99 +6,7%

North & South Europe 976 976 +0 +110  -11  -18  -1 1 056 +80 +8,2%

Direct 8 730 -48 8 682 +48 +758  -318  -45  -63 9 063 +381 +4,4%

Indirect 787 -2 785 +2 +85  -47  -1  -30 794 +9 +1,1%

Total (D+I) 9 517 -50 9 467 +50 +843  -365  -46  -93 9 857 +390 +4,1%
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A.4 Financial review 
 

 

In this financial review, the financial statements as of and for the period ended June 2018 are compared 

with statutory data for the same period in 2017. 

 

 Income statement A.4.1
 

The Group reported a net income (attributable to owners of the parent) of € 57.2 million for the half year 

2018 which represented 7.0% of Group revenue of the period. The normalized net income before unusual 

and infrequent items (net of tax) was € 77.0 million, representing 9.4% of revenue. 

 

A.4.1.1 Operating Margin 
 

 
 

 

A.4.1.2 Operating margin before depreciation and amortization (OMDA)  
 

Operating margin before depreciation and amortization (OMDA) represents the underlying operational 

performance of the current business and is analyzed in the operational review. 

 

 

 
 

 

 

  

(In € million)

6 months 

ended

30 June 2018

% Margin

6 months 

ended

30 June 2017

% Margin

Operating margin 129.5 15.8% 113.7 15.0%

Other operating income/(expenses) (34.2) (28.1)

Operating income 95.3 11.6% 85.6 11.3%

Net financial income/(expenses) 2.2 (4.3)

Tax charge (24.2) (20.4)

Share of net profit/(loss) of associates 0.0 0.0

Non-controlling interests and associates (16.1) (10.1)

Net income – Attributable to owners of the parent 57.2 7.0% 50.8 6.7%

Normalized net income – Attributable to owners of the parent (*) 77.0 9.4% 67.4 8.9%

(*) Defined hereafter.

(In € million)

6 months 

ended

30 June 2018

6 months 

ended

30 June 2017

Variation

Operating margin 129.5 113.7 15.7

 +   Depreciation of fixed assets 47.5 44.1 3.4

 +   Net book value of assets sold/written off 0.1 0.3 (0.1)

+/- Net charge/(release) of pension provisions 1.9 (4.8) 6.7

+/- Net charge/(release) of provisions 0.4 0.3 0.1

OMDA 179.4 153.5 25.9
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A.4.1.3 Other operating income and expenses 
 

Other operating income and expenses relate to income and expenses that are unusual and infrequent. 

They represent a net expense of € 34.2 million for the six-month period ended June 2018. The following 

table presents this amount by nature: 

 

 

 
 
Staff reorganization expenses of € 2 million decreased by € 2.2 million compared to last year and 

correspond mainly to the restructuring costs induced by the recent acquisitions. 

 

The € 2.5 million of rationalization and associated costs resulted mainly from costs linked to the 

acceleration of the TEAM² program, including administrative back office transformation. Those costs have 

increased by € 1.3 million compared to the first half of 2017. 

 

Integration and acquisition costs reached € 13.4 million, an increase of € 6.0 million compared to the 

prior period, and corresponded mainly to Equens post-acquisition integration, the post integration 

programs of companies acquired in 2017 and SIX transaction costs. 

 

The six-month 2018 Amortization of intangible assets (PPA from acquisitions) of € 8.2 million 

corresponds to: 

 € 5.0 million of Equens and Paysquare customer relationships; 

 € 1.1 million of Cataps (KB Smartpay) customer relationships; 

 € 1.1 million of MRL Posnet customer relationships and technologies; 

 € 0.6 million of WOPA (Former Digital River World Payments) customer relationships and 

technologies; 

 € 0.5 million of Worldline Baltics (former First Data Baltics) customer relationships. 

 

  

(In € million)

6 months 

ended

30 June 2018

6 months 

ended

30 June 2017

Staff reorganization (2.0) (4.2)

Rationalization and associated costs (2.5) (1.2)

Integration and acquisition costs (13.4) (7.4)

Equity based compensation (6.9) (3.1)

Amortization of intangible assets (PPA from acquisitions) (8.2) (6.9)

Other items (1.1) (5.2)

Total (34.2) (28.1)
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A.4.1.4 Net financial income 
 

Net financial income amounted to € 2.2 million for the period and was composed of a net cost of financial 

debt of € 0.6 million and non-operational financial income of € 2.8 million. 

 

The net cost of financial debt amounted to € 0.6 million in the first semester 2018 compared to € 0.4 

million in the first semester 2017.  

 

The other financial income / expenses were mainly composed of foreign exchange gains for € 0.6 million, 

the recognition of the reevaluation of the Visa preferred share through P&L for € 3.3 million and pension 

financial costs for € 0.9 million. The pension financial costs represent the difference between interest 

costs on defined benefit obligations and interest income on plan assets for plans which are funded (Cf. 

Note 16 “Pensions and similar benefits”).  

 
 

A.4.1.5 Corporate tax 
 

The tax charge for the six-month period ended June 30, 2018 was € 24.2 million with a profit before tax 

of € 97.5 million. The annualized Effective Tax Rate (ETR) of 24.9% adjusted for tax discrete items leads 

to an ETR of 24.8% to compare with an ETR of 24.9% for the year 2017. 
 

 

A.4.1.6 Normalized net income 
 

The normalized net income is defined as net income excluding unusual, abnormal, and infrequent items 

net of tax attributable to owners of the parent. For H1 2018, the amount was € 77.0 million. 

 

 
 
 

A.4.1.7 Half year Earning Per Share 
 

The number of shares as at January 1, 2018 was 132,898,963. The weighted average number of shares 

amounts to 132,712,980 for the period. As of end of June 2018, potential dilutive instruments comprised 

stock subscription (equivalent to 1,005,014 options).  

 

 
  

(In € million)

6 months 

ended

30 June 2018

6 months 

ended

30 June 2017

Net income - Attributable to owners of the parent 57.2 50.8

Other operating income and expenses (28.3) (21.9)

Tax impact on unusual items 8.5 5.4

Normalized net income - Attributable to owners of the parent 77.0 67.4

(In € million)

6 months 

ended

30 June 2018

% 

Margin

6 months 

ended

30 June 2017

% 

Margin

Net income [a] 57.2 7.0% 50.8 6.7%

Normalized net income [b] 77.0 9.4% 67.4 8.9%

Average number of shares [c]   132,712,980     132,406,976   

Impact of dilutive instruments 1,005,014         642,203   

Diluted average number of shares [d]   133,717,994     133,049,179   

(In EUR)

Basic EPS [a] / [c] 0.43 0.38

Diluted EPS [a] / [d] 0.43 0.38

Normalized basic EPS [b] / [c] 0.58 0.51

Normalized diluted EPS [b] / [d] 0.58 0.51
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 Cash flow statement A.4.2
 

 

 
(*) "Other changes" include other operating income with cash impact (excluding reorganization, rationalization and 

associated costs, integration costs and acquisition costs), and other financial items with cash impact, net long term 

financial investments excluding acquisitions and disposals 

 

Starting January 1, 2018, dividends paid to non-controlling interests are not anymore a Free Cash Flow 

item but reported in line ‘Dividends paid’. The 2017 full year impact was nil. 

 

Free cash flow represented by the change in net cash or net debt, excluding equity changes (notably 

cash received from the exercise of stock options), dividends paid, impact of foreign exchange rate 

fluctuation on opening net cash balance, and net acquisitions and disposals, reached € 102.6 million 

compared to € 88.0 million in 2017 corresponding to an increase of + 16.6%. 

 

Cash From Operations amounted to € 145.7 million and increased by € 18.6 million compared to H1 

2017, including the following items: 

 OMDA (€+25.9 million), 

 Lower capital expenditures (€ 4.8 million), 

 Lower improvement in change in working capital requirement (€-12.0 million). 

 

OMDA of € 179.4 million, representing an increase of €+25.9 million compared to June 2017, reached 

21.9% of revenue versus 20.2% of revenue in June 2017. 

 

Capital expenditures amounted to € 45.8 million or 5.6% of revenue below the level of the first 

semester of 2017 at 6.7%. They mainly relate to investments in software platforms through capitalized 

cost, in connection with the modernization of proprietary technological platforms for € 19.7 million. 

  

(In € million)

6 months 

ended

30 June 2018

6 months 

ended

30 June 2017

Operating Margin before Depreciation and Amortization (OMDA) 179.4 153.5

Capital expenditures (45.8) (50.6)

Change in working capital requirement 12.1 24.1

Cash from operation 145.7 127.0

Taxes paid (26.6) (16.6)

Net cost of financial debt paid (0.6) (0.4)

Reorganization in other operating income (2.1) (3.5)

Rationalization & associated costs in other operating income (2.5) (1.0)

Integration and acquisition costs (10.1) (7.0)

Net Long term financial investments (0.6) (0.6)

Other changes (*) (0.6) (9.8)

Free Cash Flow 102.6 88.0

Net material (acquisitions)/disposals (3.1) 0.7

Capital increase/(decrease) 6.2 5.5

Change in net cash/(debt) 105.7 94.2

Opening net cash/(debt) 309.1 347.7

Change in net cash/(debt) 105.7 94.2

Foreign exchange rate fluctuation on net cash/(debt) (0.7) (1.8)

Closing net cash/(debt) 414.1 440.1
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The positive change in working capital requirement was € 12.0 million. The DSO (Days Sales 

Outstanding) ratio reached 41 days at the end of June 2018, while the DPO (Days Purchases 

Outstanding) ratio was 94 days.  

 

Cash out related to taxes paid reached € 26.6 million increasing by € 10.0 million compared to June 

2017. This increase is mainly due to the remaining part of the tax payment in Belgium for € 4.4 million, 

tax payment in the Netherlands for € 2.0 million and also tax payments related to new acquisitions 

realized in 2017 for € 1.9 million.  

 

Net outflow related to cost of net debt of € 0.6 million increased by € 0.2 million compared to the first 

semester 2017.  

 

Cash outflow linked to reorganization costs and rationalization costs represented respectively € 2.1 

million and € 2.5 million. 

 

Integration costs linked to the post-acquisition integration costs and SIX transaction costs reached      

€ 10.1 million.  

 

Net financial investments amounted to € 0.6 million and related mainly to investments in non-

consolidated companies. 

 

Other changes of € -0.6 million corresponded to foreign exchange gains and losses and other financial 

income for € 0.3 million and other non-recurring items for €- 0.9 million. 

 

As a result, the Free Cash Flow generated in the first semester 2018 was € 102.6 million. 

 

In June 2018, the € 6.2 million Capital increase corresponded to the issuance of common stock 

following employee’s exercise of stock options issued in September 2014 and September 2015. 

 

Foreign exchange rate fluctuation which is determined on debt or cash exposure by country had a 

negative impact on net cash of € -0.7 million. 

 

A.4.2.1 Financing policy 
 

Financing structure 

 
Worldline’s expected liquidity requirements are currently fully covered by the positive cash position and if 

needed, would be financed by long-term committed loans or other appropriate long-term financial 

instruments.  

 

In this respect, on 26 June 2014, Worldline SA (as Borrower) signed a Revolving Credit Facility (RCF) 

with Atos SE (as Lender) for an amount € 300 million, in order to cover the Group’s liquidity 

requirements, including temporary fluctuations in its working capital needs, that was renewed on 

November 2nd, 2015 and transferred to Bull International (subsidiary of the Atos group) on January 2nd, 

2016. The RCF has a duration until June 26th, 2019, is concluded at customary market conditions and 

contains no financial covenants. 

 

Investment policy  

 

Worldline has a policy to lease its office space and other real estate assets either administrative or 

technical. Some other fixed assets such as IT equipment and company cars may be financed through 

leases depending on the cost of funding and on the most appropriate type of financing for each new 

investment. 

 

 Parent company results A.4.3
 

The income before tax of the parent company amounts to € -20.7 million for the first half of 2018, 

compared to € -16.0 million for the first semester 2017. 
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A.5 Risks factors 
 

The Group has conducted a review of risks that could have a significant impact on its business or results 

(or its ability to achieve its objectives) and considers that there is no significant other risks than those 

presented in Section F “Risk Factors” of the 2017 Registration Document filed with the AMF on March 21, 

2018. 

 

The actual amounts of the provisions for legal proceedings which appear in the consolidated accounts 

closed as of June 30, 2018 are as follows:  

 

 Labor claims: the labor claims have been provisioned for an overall amount of € 0.5 million as 

inscribed in the consolidated financial statements as of June 30, 2018; 

 Commercial claims: the total amount of the provisions for commercial litigation risks in the 

consolidated accounts closed as of June 30, 2018, to cover for the identified commercial claims 

and litigations, added up to € 0.9 million; 

 Tax claims: no provisions have been accounted for tax litigation as of June 30, 2018. 

 

A.6 Related parties 
 

Significant related-party transactions are described in Section E.8 “Related Party Transactions” and Note 

27 – Related parties of the 2017 annual accounts included in the 2017 registration document of the 

Company filed with the AMF on March 21, 2018 as well as in Note 19 – Related parties of the 2018 half-

year accounts included in the present Registration Document update. During the First Half of 2018, no 

other significant related-party transactions have been identified by the Worldline Group. 
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B FINANCIAL STATEMENTS 
 

B.1 Interim condensed consolidated financial statements 
 

 

 Interim condensed consolidated income statement B.1.1
 

 

 
 

 
  

(In € million)

6 months 

ended

30 June 2018

6 months 

ended

30 June 2017 

(*)

Revenue Note 2 818.6 760.5

Personnel expenses Note 3 (338.1) (309.1)

Operating expenses Note 4 (351.1) (337.6)

Operating margin 129.5 113.7

% of revenue 15.8% 15.0%

Other operating income and expenses Note 5 (34.2) (28.1)

Operating income 95.3 85.6

% of revenue 11.6% 11.3%

Financial expenses (3.0) (6.2)

Financial income 5.2 1.9

Net financial result Note 6 2.2 (4.3)

Net income before tax 97.5 81.3

Tax charge Note 7 (24.2) (20.4)

Share of net profit/(loss) of associates 0.0 0.0

Net income 73.3 60.9

Of which:

- attributable to owners of the parent 57.2 50.8

- non-controlling interests 16.1 10.1

(in € and number of shares)

Net income - Attributable 

to owners of the parent

6 months 

ended

30 June 2018

6 months 

ended

30 June 2017

Weighted average number of shares    132,712,980   132,406,976

Basic earnings per share Note 8 0.43 0.38

Diluted weighted average number of shares    133,717,994   133,049,179

Diluted earnings per share Note 8 0.43 0.38

(*) June 30, 2017 adjusted to reflect accounting changes disclosed in "Basis of preparation and significant accounting 

policies"
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 Interim condensed consolidated statement of comprehensive income B.1.2
 

 
  

(In € million)

6 months 

ended

30 June 2018

6 months 

ended

30 June 2017

Net income 73.3 60.9

Other comprehensive income

 - to be reclassified subsequently to profit / (loss ) recyclable: (5.8) (2.9)

Cash flow hedging 8.0 (0.1)

Change in fair value of available for sale financial assets 0.0 1.4

Exchange differences on translation of foreign operations (12.5) (4.2)

Deferred tax on items recyclable recognized directly on equity (1.4) -

 - not reclassified to profit / (loss) non-recyclable: 1.6 1.7

Actuarial gains and (losses) generated in the period on defined benefit 

plan
2.2 2.0

Deferred tax on items non-recyclable recognized directly on equity (0.6) (0.3)

Total other comprehensive income (4.2) (1.3)

Total comprehensive income for the period 69.1 59.6

Of which:

- attributable to owners of the parent 52.8 49.5

- non-controlling interests 16.3 10.1
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 Interim condensed consolidated statements of financial position B.1.3
 

 
 

 

 

(In € million)

ASSETS

Goodwill Note 9 928.3 933.8

Intangible assets Note 10 342.4 352.6

Tangible assets 122.4 129.2

Non-current financial assets Note 11 37.4 35.4

Deferred tax assets 50.1 52.4

Total non-current assets 1,480.6 1,503.4

Trade accounts and notes receivables Note 12 337.5 315.6

Current taxes 16.0 14.1

Other current assets Note 13 144.1 136.3

Assets linked to intermediation activities 136.9 316.6

Current financial instruments 8.1 0.4

Cash and cash equivalents Note 14 455.2 355.8

Total current assets 1,097.8 1,138.9

Total assets 2,578.4 2,642.2

(In € million)

LIABILITIES AND SHAREHOLDERS’ EQUITY

Common stock 90.6 90.4

Additional paid-in capital 266.2 259.2

Consolidated retained earnings 960.7 843.6

Translation adjustments (58.4) (47.3)

Net income attributable to the owners of the parent 57.2 105.5

Equity attributable to the owners of the parent 1,316.3 1,251.3

Non-controlling interests 191.9 175.1

Total shareholders’ equity 1,508.2 1,426.4

Provisions for pensions and similar benefits Note 16 115.5 116.0

Non-current provisions 21.5 14.2

Borrowings 1.8 3.1

Deferred tax liabilities 50.7 57.4

Total non-current liabilities 189.5 190.7

Trade accounts and notes payables Note 17 277.2 264.1

Current taxes 56.7 51.2

Current provisions 4.4 12.0

Current financial instruments 0.0 0.2

Current portion of borrowings 39.3 43.6

Liabilities linked to intermediation activities 136.9 316.6

Other current liabilities Note 18 366.1 337.5

Total current liabilities 880.7 1,025.2

Total liabilities and shareholders’ equity 2,578.4 2,642.2

As at June 30, 

2018

As at December 

31, 2017

As at June 30, 

2018

As at December 

31, 2017
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 Interim condensed consolidated cash flow statement B.1.4
 

 
 

(In € million)

6 months 

ended

30 June 2018

6 months 

ended

30 June 2017

Profit before tax 97.5 81.3

Depreciation of assets Note 4 47.5 44.1

Net charge / (release) to operating provisions 2.3 (4.5)

Net charge / (release) to financial provisions 0.9 1.0

Net charge / (release) to other operating provisions 3.3 1.0

Amortization of intangible assets (PPA from acquisitions) 8.2 6.9

Losses / (gains) on disposals of fixed assets 0.1 (1.2)

Net charge for equity-based compensation 6.9 3.1

Unrealized losses / (gains) on changes in fair value and other (3.2) (0.1)

Net cost of financial debt Note 6 0.6 0.4

Cash from operating activities before change in working 

capital requirement, financial interest and taxes

164.1 132.0

Taxes paid (26.6) (16.6)

Change in working capital requirement 12.1 24.1

Net cash from / (used in) operating activities 149.6 139.5

Payment for tangible and intangible assets (45.8) (50.6)

Proceeds from disposals of tangible and intangible assets 0.0 0.1

Net operating investments (45.8) (50.5)

Amounts paid for acquisitions and long-term investments (4.0) (1.8)

Cash and cash equivalents of companies purchased /sold during 

the period
0.0 -

Proceeds from disposals of financial investments 0.2 2.1

Cash and cash equivalents of companies sold during the period 0.0 (0.2)

Net long-term investments (3.8) 0.1

Net cash from / (used in) investing activities (49.6) (50.4)

Common stock issues on the exercise of equity-based 

compensation 6.2 5.5
Capital increase subscribed by non-controlling interests - -

New borrowings (0.0) 3.3

New finance lease 0.1 -

Repayment of long and medium-term borrowings (9.4) (1.0)

Net cost of financial debt paid (0.6) (0.4)

Net cash from / (used in) financing activities (3.7) 7.5

Increase / (decrease) in net cash and cash equivalents
96.3 96.5

Opening net cash and cash equivalents 334.2 357.0

Increase / (decrease) in net cash and cash equivalents 96.3 96.5

Impact of exchange rate fluctuations on cash and cash 

equivalents
(0.6) (1.8)

Closing net cash and cash equivalents Note 14 429.9 451.7
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 Interim condensed consolidated statement of changes in shareholder’s equity B.1.5
 

 

 
 

Number of 

shares at 

period-end

(thousands)

At January 1st, 2017 132,347 90.0 248.7 629.0 46.0  (26.7) 144.2 1,131.1       160.9   1,292.0

* Common stock issued 552 0.4 10.5 10.9           10.9   

* Appropriation of prior period net income 144.2 (144.2)         0.0               0.0   

* Equity-based compensation 7.1 7.1             7.1   

* Scope Changes 14.5 14.5 -     14.5                -     

* Transaction under commun control (9.9) (9.9) -           9.9   

Transactions with owners            552                   0.4         10.5   141.3           14.5              -     (144.2) 22.6 -     14.5   8.1

* Net income 105.5 105.5 27.9 133.4

* Other comprehensive income 12.8 (20.6) (7.8) 0.7 (7.1)

Total comprehensive income for the period - - - 12.8 - (20.6) 105.5 97.7        28.6   126.3

At December 31st, 2017 132,899 90.4 259.2 783.1 60.5  (47.3) 105.5 1,251.4 175.0 1,426.4

* Common stock issued 340 0.2 7.0 7.2 7.2

* Appropriation of prior period net income 105.5 (105.5) 0.0              -     

* Equity-based compensation 5.0 5.0 0.5 5.5

* Scope Changes 0.0 0.0

* Transaction under commun control 0.0 0.0

Transactions with owners            340                   0.2           7.0           110.4               -                -     (105.5) 12.2 0.5 12.7

* Net income 57.2 57.2 16.1 73.3

* Other comprehensive income 6.7 (11.1) (4.4) 0.2 (4.2)

Total comprehensive income for the period - - -             6.7               -     (11.1) 57.2 52.8 16.3 69.1

At June 30th, 2018 133,239 90.6 266.2 900.2 60.5  (58.4) 57.2 1,316.3 191.9 1,508.2

(In € million)
Additional 

paid-in 

capital

Retained 

earnings

Translation 

adjustments
Common Stock

Business 

combination 

impact

Retained earnings

Total 

shareholders' 

equity

Net income 

Equity 

attributable 

to the 

owners of 

the parent

Non 

controlling 

interests



32/73          Update of the 2017 Registration Document 

 Appendices to the interim condensed consolidated financial statements B.1.6
 

B.1.6.1 General information 
 

Worldline SA, the Worldline Group’s parent company, is a public limited company under French law 

whose registered office is located at 80, Quai Voltaire, 95870 Bezons, France. The company is 

registered with the Registry of Commerce and Companies of Pontoise under the reference 

378 901 946 RCS Pontoise. Worldline SA shares are traded on the Euronext Paris market under 

ISIN code FR0011981968. The shares are not listed on any other stock exchange and Worldline SA 

is the only listed company in the Group. The company is administrated by a board of directors.  

 

Worldline is a European leader and a global market player in the electronic payment and 

transactional services sector. Worldline activities are organized around three axes: Merchant 

Services, Financial Services and Mobility & e-Transactional Services. 

 

Worldline SA is majority-owned by Atos SE, its parent company, whose shares are traded on the 

Euronext Paris market, under ISIN Code FR0000051732. 

 

These interim condensed consolidated financial statements were approved by the Board of 

Directors on July 21st, 2018. 

 

 

B.1.6.2 Accounting rules and policies  
 

Basis of preparation of interim condensed consolidated financial statements 

 

The 2018 interim condensed consolidated financial statements have been prepared in accordance 

with the applicable international accounting standards, as endorsed by the European Union and of 

mandatory application as at January 1, 2018. 

 

The international standards comprise the International Financial Reporting Standards (IFRS) as 

issued by the International Accounting Standards Board (IASB), the International Accounting 

Standards (IAS), the interpretations of the Standing Interpretations Committee (SIC) and the 

International Financial Reporting Interpretations Committee (IFRIC). 

 

These interim consolidated financial statements have been prepared in accordance with IAS 34 - 

Interim Financial Reporting and should be read in conjunction with the Group’s last annual 

consolidated financial statements as at and for the year ended 31 December 2017. They do not 

include all of the information required for a complete set of IFRS financial statements. However, 

selected explanatory notes are included to explain events and transactions that are significant to 

an understanding of the changes in the Group’s financial position and performance since the last 

annual financial statements.  

 

This is the first set of Group’s consolidated financial statements where IFRS 15 and IFRS 9 have 

been applied.  
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Changes in accounting policies  

 

Except as described below, the accounting policies applied in these interim financial statements are 

the same as those applied in the Group’s consolidated financial statements as at and for the year 

ended 31 December 2017.  

 
 
IFRS 15  

 

IFRS 15 establishes a comprehensive framework for determining whether, how much and when 

revenue is recognised. It replaces existing revenue recognition guidance, including IAS 18 

Revenue, IAS 11 Construction Contracts and related interpretations. The Group has adopted IFRS 

15 using the full retrospective method. Accordingly, the information presented for 2017 has been 

restated.  

 

Principal versus agent 

 

The Group has performed an analysis of the nature of its relationship with its customers to 

determine if it is acting as principal or as an agent in the delivery of its contracts or part of it and in 

particular in the commercial acquiring and issuing businesses, resale of IT services and 

telecommunication embedded in the delivery to customers. Under IAS 18, the Group applied a 

risks and rewards analysis to determine whether it was acting as principal or as an agent in a 

transaction. Under IFRS 15, the Group is considered as acting as principal if it controls goods and 

services before delivering them to the client. 

 

Segmenting versus combining obligations of contracts including build phases 

 

The Group performed an analysis of the contracts where the IFRS 15 criteria may change the 

current revenue recognitions rules.  

 

For the run phases, no changes have been identified. Worldline will apply the practical expedient of 

IFRS 15 and recognize revenue when invoiced as invoicing is phased with delivery to the customer.  

 

As Worldline is providing standalone value to its customers as part of the build phases, build 

phases will be considered as a separate obligation under IFRS 15 and revenue will be recognized 

during the build phase (no expected changes compared to previous practices).  

 

Financial impacts at Group level  

 

2017 revenue under IFRS 15 decreases by € 41.5 million of which € 17.6 million as of June 30th, 

2017. The cumulative effect in equity as of January 1st, 2018 is nil.  
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IFRS 9  

 

IFRS 9 Financial Instruments replaces IAS 39 Financial Instruments: Recognition and 

Measurement. The following three main areas have been amended by IFRS 9.  

 

Classification of Financial assets 

 

IFRS 9 defines a new classification and measurement approach for financial assets. There are three 

principal classification categories for financial assets: Measured at Amortized Cost, Fair Value 

through Other Comprehensive Income (FVOCI), Fair Value through Profit & Loss. Those new 

reclassification requirements have no material impact on the group’s accounting for trade 

receivables, contract assets, loans and cash and cash equivalent. 

 

On initial recognition of an equity investment that is not held for trading, the Group may 

irrevocably elect to present subsequent changes in the investment’s fair value in OCI. This election 

is made on an investment-by-investment basis. 

 

On the Visa preferred share, under IFRS 9, the analysis applied is the approach for debt 

instrument. The accounting treatment of debt instruments is determined by the business model of 

the financial instrument and the contractual characteristics of the incoming cash flows of the 

financial instruments. The understanding is that Visa’s Convertible preferred stock do not pass the 

SPPI (Solely Payment of Principal and Interests) test because the cash flows generated by those 

stock include an indexation to the value of the Visa shares, and such equity indexation gives rise to 

a variability that do not solely represent a payment of principal and interests. In this situation, the 

accounting treatment of the debt instruments is fair value through P&L.  

 

Impairment of financial assets and contract assets 

 

IFRS 9 introduces a new forward-looking “expected loss” impairment model that replaces the 

existing “incurred loss” impairment model. The new model will apply to financial assets measured 

at amortized costs or FVOCI except to contract assets.  

 

The Group assessed the actual credit losses experienced over the past several years and estimates 

that the application of IFRS 9’s impairment requirement at 1 January 2018 results in no material 

impact over the impairment recognized under IAS 39. 

 

The cash and cash equivalents are held with bank and financial institution counterparties, majority 

of which are rated from A- to AA- . The estimated impairment on cash and cash equivalent was 

calculated based on the S&P ratings and is not material. 

 

Hedge accounting 

 

While initially applying IFRS 9, the Group may choose as its accounting policy to continue to apply 

the hedge accounting requirement of IAS 39 instead of the requirements in IFRS 9. The Group has 

chosen to apply the new requirements of IFRS 9. 

 

The Group uses forward foreign exchange contracts to hedge the variability in cash flows arising 

from changes in foreign exchanges rates relating to foreign currency sales and purchases. 

 

The Group designates only the change in fair value of the spot element of the forward exchange 

contract as the hedging instrument in cash flow hedging relationship. Under IAS 39, the change in 

fair value of the forward element of the forward exchange contracts is recognized immediately in 

profit and loss.  
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On adoption of IFRS 9 requirements, the Group has elected to separately account for the forward 

points as a cost of hedging. Consequently, the changes in forward points will be recognized in OCI 

and accumulated in a cost of hedging reserve as a separate component within equity and 

accounted for subsequently as gain and losses accumulated in the cash flow hedge reserve. 

 

The impact on reserves and retained earnings at 1 January 2018 as result of the application of 

IFRS 9 hedge accounting requirements is not significant. 

 

 

IFRS 16  

 
IFRS 16, which is applicable for Worldline from January 1st, 2019, will have a significant impact on 

the Group’s consolidated financial statements. 

 

The standard is effective for annual periods beginning on or after January 1, 2019, with early 

adoption permitted. IFRS 16 replaces existing leases guidance IAS 17 Leases, IFRIC 4 Determining 

whether an Arrangement contains a Lease, SIC 15 Operating Leases-Incentives and SIC-27 

Evaluating the Substance of Transactions Involving the Legal Form of a Lease. There are 

recognition exemptions for short-term leases and leases of low-value items. 

 

IFRS 16 introduces a single on-balance sheet lease accounting model for lessees. Worldline Group, 

as a lessee, will have to recognize a right-of-use asset representing its right to use the underlying 

asset and a lease liability representing its obligation to make lease payments.  

 

The Group has completed an initial assessment of potential impact on its consolidated financial 

statements but has not yet completed its detailed assessment. So far, the most significant impact 

identified is that the group will recognize assets and liabilities for its operating leases of Real 

Estate, IT equipment’s and cars used by employees. In addition, the nature of expenses related to 

those leases will now change as IFRS 16 replaces the straight-line operating lease expense with a 

depreciation charge of right-of-use assets and interest expense on lease liabilities. 

 

 

Other standards  

 

The Group has not early adopted any standard or interpretation not required to be applied in fiscal 

year 2018. The Group does not apply IFRS standards and interpretations that have not been yet 

approved by the European Union at the closing date.  
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This interim condensed consolidated financial statements is presented in euro, which is the Group’s 

functional currency. All figures are presented in € million with one decimal. 

 

 

Accounting estimates and judgments  

 

In addition to the accounting principles as disclosed in the annual accounts, the following 

accounting principles are relevant for the interim accounts: 

 

Impairment of assets 

 

Goodwill and assets that are subject to amortization are tested for impairment whenever events or 

circumstances indicate that the carrying amount could not be recoverable. During the year and for 

the interim consolidated financial statements, goodwill is subject to impairment test when events 

or circumstances indicate that its book value may not be recoverable. If necessary, an impairment 

loss is recognized for the amount by which the asset’s carrying value exceeds its recoverable value. 

Such events and circumstances include but are not limited to: 

 significant deviance of economic performance of the asset when compared with budget; 

 significant worsening of the asset’s economic environment; 
 loss of a major client; 
 significant increase in interest rates. 
 

Pensions and similar benefits  

 

The remeasurement principle for pension liabilities and assets at interim periods is the following: 

actuarial remeasurements are only triggered if there are significant impacts on both the obligations 

and plan assets and limited to the Group’s most significant pension plans. For less significant plans 

actuarial projections are used. 

 

Corporate income tax 

 

The income tax charge includes current and deferred tax expenses. For the purposes of the interim 

condensed consolidated financial statements, consolidated income tax expense is determined by 

applying the estimated effective tax rate for the full year to the “half-year net income before tax”. 

The estimated effective tax rate for the full-year is determined on the basis of forecasted current 

and deferred tax expense for the year in the light of full-year earnings projections. 

 

Revenue recognition policies 

 

Multiple arrangements services contracts 

 

The Group may enter into multiple-element arrangements, which may include combinations of 

different goods or services. Revenue is recognized for each distinct good or service which is 

separately identifiable from other items in the arrangement and if the customer can benefit from it. 

 

When transition or transformation activities represent knowledge transfer to set up the recurring 

service and provide no incremental benefit to the customer (set up activities), no revenue is 

recognized in connection with these activities. The costs incurred during these activities are 

capitalized either as tangible or intangible assets or as fulfillment costs if they create a resource 

that will be used in performing the recurring service and are recoverable. They are amortized on a 

systematic basis over the contractual period, taken into account any anticipated contract. The cash 

collected for such activities are considered as advance payment and recognized as revenue over 

the recurring service period.  
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In contrast, when these activities transfer to the customer the control of a good or service and the 

customer could benefit from this good or service independently from the recurring services, they 

are accounted for separately and revenues relating to these activities are recognized. 

 

When a single contract contains multiple distinct goods or services, the consideration is allocated 

between the goods and services based on their stand-alone selling prices. The stand-alone selling 

prices are determined based on the list prices at which the Group sells the goods or services 

separately. Otherwise, the Group estimates stand-alone selling prices using a cost plus margin 

approach. 

 

Principal versus agent 

 

When the Group resells telecommunication embedded and IT services purchased from third-party 

suppliers, it performs an analysis of the nature of its relationship with its customers to determine if 

it is acting as principal or as agent in the delivery of the good or service. The Group is a principal if 

it controls the specified good or service before it is transferred to the customer. In such case, 

revenue is recognized on a gross basis. If the Group is an agent, revenue is recognized on a net 

basis (net of suppliers costs), corresponding to any fee or commission to which the Group is 

entitled. When the Group is providing a significant service of integrating the specified good or 

service, it is acting as a principal in the process of resale. If the specified good or service is distinct 

from the other services promised to its customer, the Group is acting as a principal notably if it is 

primarily responsible for the good or service meeting the customer specifications or assumes 

inventory or delivery risks. 

 

Revenue generated by acquiring activities is recognized net of interchange fees charged by issuing 

banks. The Group does not provide a significant service of integrating the service performed by the 

issuing bank and is not responsible for the execution of this service. These fees are transferred to 

the merchant in a pass-through arrangement and are not part of the consideration to which the 

Group is entitled in exchange for the service it provides to the merchant. In contrast, scheme fees 

paid to the payment schemes (Visa, MasterCard, Bancontact,…) are accounted for in expenses as 

fulfillment costs and recognized as revenue when invoiced to merchants. The Group provides 

commercial acquiring services by integrating the services purchased from the payment schemes.  

 

At a point of time versus over time recognition 

 

Revenue is recognized when the Group transfers the control of a good or service to the customer, 

either at a point in time or over time. 

 

For recurring services, the revenue is recognized over time as the customer simultaneously 

receives and consumes the benefit provided by the Group’s performance as the Group performs. If 

the Group has a right to invoice a customer at an amount that corresponds directly with its 

performance to date, the revenue is recognized at that amount. Otherwise, revenue is recognized 

on a straight-line basis or based on the costs incurred if the entity’s efforts are not expensed 

evenly throughout the period covered by the service. 

 

When the Group builds an asset or provides specific developments, revenue is recognized over 

time, generally based on costs incurred, when the Group’s performance creates or enhances an 

asset that the customer controls as the asset is created or enhanced or when the performance does 

not create an asset with an alternative use and the Group has an enforceable right to payment for 

the performance completed to date. Otherwise, revenue is recognized at a point in time. 

 

Upfront Payments 

 

Upfront payments to clients made at the inception of a contract are recorded in “Contract Asset” 

and spread as a reduction of revenue over the length of the contract. Upfront payment received 

from clients at the inception of a contract are recorded in “Contract liability” and spread as an 

increase in revenue over the term of the contract. 
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Costs to acquire a contract 

 

Under IFRS 15, incremental costs to acquire a contract are capitalized and amortized over the life 

of the contract. 

 

Balance sheet presentation 

 

Notes 12 and 18 to the consolidated financial statements include contract assets and liabilities. 

Contract assets primarily relate to the Group’s rights to consideration for work completed but not 

yet billed at the reporting date on transformation projects and time and material contracts. 

Contract assets also include upfront payments to clients made at the inception of a contract and 

incremental costs that are not eligible for revenue recognition at the reporting date. Contract 

liabilities relate to upfront payment received from customers.  
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B.1.6.3 Significant event of the semester 

 
 
SIX Payment Services 

 

During the first half of 2018, the Group announced they have signed an agreement to enter into a 

strategic partnership where Worldline would acquire SIX Payment Services, the payment services 

division of SIX. The transaction will be mostly paid in Worldline shares with a cash component of 

CHF 0.34 billion valuing SIX Payment Services at an enterprise value of CHF 2.75 billion. 

 

The transaction is expected to close during the fourth quarter of 2018, after the finalization of the 

carve out of SIX Payment Services from SIX Group and a Worldline Extraordinary General Meeting 

that will approve the issuance of new Worldline shares in exchange for the contribution of SIX 

Payment Services to Worldline. The transaction is also subject to work councils’ information and 

European companies work council consultation processes in Worldline and Atos European 

companies work council, as well as customary antitrust and regulatory approvals. 
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 Notes to the interim condensed consolidated financial statements  B.1.7
 
 
Note 1 Changes in the scope of consolidation 

 

 

First Data Baltics / Digital River World Payments / MRL Posnet 

 

During the second half of 2017, Worldline completed acquisitions of First Data Baltics (“FDB”), 

Digital River World Payments (“DRWP”) and MRL Posnet (“MRL”). FDB is consolidated in financial 

statements since October 1st, 2017 and DRWP and MRL since November 1st, 2017. Those 

acquisitions led to the recognition of customer relationships for € 49.1 million amortized over 

between 14 and 16 years and a preliminary goodwill of € 125.6 million. The total consideration was 

€ 218.4 million.  

 

 

Cataps 

 

During H1 2018, and in accordance with the agreement signed in 2016 with Komercni banka for 

the acquisition of Cataps, the financial liability corresponding to the put option belonging to Cataps 

s.r.o (KB SmartPay) minority shareholders on 19% of the share capital, has been fully paid for 

€ 6.7 million. 
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Note 2 Segment information by Global Business Lines 

 

According to IFRS 8, reported operating segments profits are based on internal management 

reporting information that is regularly reviewed by the chief operating decision maker, and is 

reconciled to Group profit or loss. The chief operating decision maker assesses segments profit or 

loss using a measure of operating profit. The chief operating decision maker, who is responsible for 

allocating resources and assessing performance of the operating segments, has been identified as 

the company CEO who makes strategic decisions. 

 

The internal management reporting is designed based on Global Business Lines (Merchant 

Services, Financial Services and Mobility & e-Transactional Services). Global Business Lines have 

been determined by the Group as key indicators by the Chief operating decision maker. As a result 

and for IFRS 8 requirements, the Group discloses Global Business Lines (GBL) as operating 

segments. Each GBL is managed by a dedicated member of the Executive Committee. 

 

The P&L indicators as well as the assets have been allocated according to these GBL segments. On 

OMDA, a part of the cost related to Global Structures has not been allocated by GBL. Regarding 

Group Assets, the shared assets not allocated by GBL primarily relate to shared infrastructure 

delivering mutualized services to those three GBL. 

 

The geographical scope and the activities covered by each operating segment are as follows: 

 

 
 

Inter-segment transfers or transactions are entered into under normal commercial terms and 

conditions that would also be available to unrelated third parties. No external customer generates 

more than 10% of total Group sales. The operating segment information for the period was the 

following: 

 

 
The “Merchant Services” external revenue is presented net of interchange bank commissions 

received on behalf of credit card companies.  

Operating segments Business divisions Geographical areas

Merchant Services 

Commercial Acquiring, Terminal 

Services, Omnichannel Payment 

Acceptance, Private label Card & 

Loyalty Services, Digital Retail

Argentina, Belgium, Brazil, Czech republic, France, 

Germany, India, Latvia, Luxembourg, Malaysia, Poland, 

Spain, Sweden, The Netherlands, United Kingdom, USA

Financial Services

Issuing Processing, Acquiring 

Processing, Digital Banking, Account 

Payments

Belgium, China,Estonia, Finland, France, Germany, 

Hong Kong, Indonesia, Italy, Latvia, Lithuania, 

Luxembourg, Malaysia, Singapore, Spain, Taiwan, The 

Netherlands and the United Kingdom.

Mobility & e-Transactional Services

Trusted Digitization, e-Ticketing, 

Contact & consumer cloud, 

Connected Living & Mobility

Argentina, Austria, Belgium, Chile, China, France, 

Germany, Spain, The Netherlands and United Kingdom,

(In € million)
 Merchant 

Services

Financial 

Services

Mobility &

e-

transactional 

services

Total 

Group

External revenue by Global Business Lines 287.4 371.7 159.5 818.6

% of Group revenue 35.1% 45.4% 19.5% 100.0%

External revenue by Global Business Lines 260.3 340.8 159.5 760.5

% of Group revenue 34.2% 44.8% 21.0% 100.0%

6 months ended 30 June 2018

6 months ended 30 June 2017 (*)

(*) June 30, 2017 adjusted to reflect accounting changes disclosed in "Basis of preparation and significant 

accounting policies"
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Operating margin before depreciation and amortization (OMDA) represents the underlying 

operational performance of the current business and is determined as follows: 

 

 
 

 

The geographical segment information for the period was the following: 

 

 
 

 
  

(In € million)
 Merchant 

Services

Financial 

Services

Mobility &

e-

transactional 

services

Global 

structures

Total 

Group

Operating Margin before Depreciation and 

Amortization (OMDA)
61.9 109.5 16.4 (8.4) 179.4

% revenue 21.5% 29.5% 10.3% -1.0% 21.9%

Operating Margin before Depreciation and 

Amortization (OMDA)
53.3 88.9 22.7 (11.3) 153.5

% revenue 20.5% 26.1% 14.2% -1.5% 20.2%

6 months ended 30 June 2018

6 months ended 30 June 2017 (*)

(*) June 30, 2017 adjusted to reflect accounting changes disclosed in "Basis of preparation and significant accounting policies"

(In € million)

6 months 

ended

30 June 2018

6 months 

ended

30 June 2017

Variation

Operating margin 129.5 113.7 15.7

 +   Depreciation of fixed assets 47.5 44.1 3.4

 +   Net book value of assets sold/written off 0.1 0.3 (0.1)

+/- Net charge/(release) of pension provisions 1.9 (4.8) 6.7

+/- Net charge/(release) of provisions 0.4 0.3 0.1

OMDA 179.4 153.5 25.9

(In € million) France
UK, Germany 

and CEE
Belgium Netherlands

North & 

South 

Europe

Emerging 

Markets

Total 

Group

6 months ended 30 June 2018

External revenue by 

geographical area
191.8 175.8 175.7 97.4 94.2 83.8 818.6

% of Group revenue 23.4% 21.5% 21.5% 11.9% 11.5% 10.2% 100.0%

External revenue by 

geographical area
186.6 172.0 172.4 96.0 59.2 74.2 760.5

% of Group revenue 24.5% 22.6% 22.7% 12.6% 7.8% 9.8% 100.0%

6 months ended 30 June 2017 (*)

(*) June 30, 2017 adjusted to reflect accounting changes disclosed in "Basis of preparation and significant accounting policies"
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Note 3 Personnel expenses 

 

 
 

 
Note 4 Non personnel operating expenses 

 

  

 (In € million)

6 months 

ended

30 June 

2018

% 

Revenue

6 months 

ended

30 June 

2017

% 

Revenue

Wages, salaries & social security charges (332.7) 40.6% (310.4) 40.8%

Tax, training, profit-sharing (3.7) 0.5% (4.0) 0.5%

Net (charge)/release to provisions for staff expenses 0.2 0.0% 0.5 -0.1%

Net (charge)/release to provisions for pensions and 

similar benefits

(1.9) 0.2% 4.8 -0.6%

Total (338.1) 41.3% (309.1) 40.6%

(In € million)
6 months ended

30 June 2018

% 

Revenue

6 months ended

30 June 2017 (*)

% 

Revenue

Subcontracting costs direct (142.6) 17.4% (129.8) 17.1%

Hardware and software purchase (27.3) 3.3% (24.3) 3.2%

Maintenance costs (23.7) 2.9% (18.9) 2.5%

Rent & Lease expenses (25.0) 3.0% (31.3) 4.1%

Telecom costs (18.9) 2.3% (18.4) 2.4%

Travelling expenses (7.5) 0.9% (7.1) 0.9%

Company cars (4.5) 0.5% (4.7) 0.6%

Professional fees (22.4) 2.7% (20.8) 2.7%

Taxes & Similar expenses (3.8) 0.5% (5.0) 0.7%

Scheme fees (25.2) 3.1% (18.3) 2.4%

Other expenses (19.6) 2.4% (30.6) 4.0%

Subtotal expenses (320.6) 39.2% (309.2) 40.7%

Depreciation of assets (47.5) 5.8% (44.1) 5.8%

Net (charge)/release to provisions (0.6) 0.1% (0.7) 0.1%

Gains/(Losses) on disposal of assets (0.1) 0.0% (0.2) 0.0%

Trade Receivables write-off (1.9) 0.2% (1.5) 0.2%

Capitalized Production 19.7 -2.4% 18.1 -2.4%

Subtotal other expenses (30.5) 3.7% (28.5) 3.7%

Total (351.1) 42.9% (337.6) 44.4%

(*) June 30, 2017 adjusted to reflect accounting changes disclosed in "Basis of preparation and significant accounting policies"
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Note 5 Other operating income and expenses 

 

Other operating income and expenses relate to income and expenses that are unusual and 

infrequent.  

 

 
 
Staff reorganization expenses of € 2 million decreased by € 2.2 million compared to last year 

and correspond mainly to the restructuring costs induced by the recent acquisitions. 

 

The € 2.5 million of rationalization and associated costs resulted mainly from costs linked to 

the acceleration of the TEAM² program, including administrative back office transformation. Those 

costs have increased by € 1.3 million compared to the first half of 2017. 

 

Integration and acquisition costs reached € 13.4 million, an increase of € 6.0 million compared 

to the prior period, and corresponded mainly to Equens post-acquisition integration, the post 

integration programs of companies acquired in 2017 and SIX transaction costs. 

 

The six-month 2018 Amortization of intangible assets (PPA from acquisitions) of 

€ 8.2 million corresponds to: 

 € 5.0 million of Equens and Paysquare customer relationships; 

 € 1.1 million of Cataps (KB Smartpay) customer relationships; 

 € 1.1 million of MRL Posnet customer relationships and technologies; 

 € 0.6 million of WOPA (former Digital River World Payments) customer relationships 

and technologies; 

 € 0.5 million of Worldline Baltics (former First Data Baltics) customer relationships. 

  

(In € million)

6 months 

ended

30 June 2018

6 months 

ended

30 June 2017

Staff reorganization (2.0) (4.2)

Rationalization and associated costs (2.5) (1.2)

Integration and acquisition costs (13.4) (7.4)

Equity based compensation (6.9) (3.1)

Amortization of intangible assets (PPA from acquisitions) (8.2) (6.9)

Other items (1.1) (5.2)

Total (34.2) (28.1)
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Equity-based compensation 
 

 
 

 
 

 
Note 6 Net Financial Result 

 

Net financial income amounted to € 2.2 million for the period (compared to a cost of € 4.3 million 

in the same period in 2017) and was made up of: 

 A net cost of financial debt of € 0.6 million (€ 0.4 million in the first semester 2017); and  
 A non-operational financial income of € 2.8 million. 
 
Net cost of financial debt of € 0.6 million is made up of:  

 € 1.2 million of cost of gross debt of the Group’s subsidiaries representing an average interest 
rate of 0.78%; and 

 € 0.6 million of remuneration of gross cash of the Group’s subsidiaries representing an average 

interest rate of 0.27%. 
 

The other financial income was mainly composed of 

 Pension financial costs for € 0.9 million. The pension financial costs represent the difference 

between interest costs on defined benefit obligations and the interest income on plan assets for 

funded plans (cf. Note 16 «Pensions and similar benefits»); 

 Foreign exchange gain for € 0.6 million. 

 

The new effect in other financial income is the recognition of the variation of fair value of the Visa 

preferred shares for € 3.3 million (adjusted to reflect IFRS 9 accounting changes disclosed in "Basis 

of preparation and significant accounting policies"). 

 

 
Note 7 Income tax expenses 

 

The tax charge for the six-month period ended June 30, 2018 was € 24.2 million with a profit 

before tax of € 97.5 million. The annualized Effective Tax Rate (ETR) of 24.9% adjusted for tax 

discrete items leads to an ETR of 24.8%. 

 

  

 (In € million)
6 months ended

30 June 2018

6 months ended

30 June 2017

Free share plans Worldline 6.7 1.9

Stock option plans 0.2 1.1

Free share plans Atos 0.0 0.1

Total 6.9 3.1

Grant Date
H1 2018 Expense

(in € million)

Number of 

options

initially

granted

Vesting Date 

Number of

options

vested

25 May 2016 0.1 196,000 25 May 2018 179,000

16 August 2016 0.1 45,000 25 May 2018 45,000

Total 0.2 241,000 224,000
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Note 8 Earnings per Share 

 

Basic and diluted earnings per share are reconciled in the table below. Potential dilutive 

instruments comprise stock options, which do not generate any restatement of net income used for 

the diluted EPS calculation. The average number of stock options not exercised in June 2018 

amounted to 1,915,813 shares. As of end of June 2018, potential dilutive instruments comprised 

stock subscription (equivalent to 1,005,014 options). 

 

 

 
 
 

Note 9 Goodwill 

 

 
 

 

Goodwill mainly corresponds to: 

 € 437.5 million related to the acquisitions of Equens/Paysquare and Cataps. The impact of 
business combination includes € 31.9 million related to Cataps acquisition; 

 € 243.3 million related to Banksys acquisition;  

 € 57.7 million related to the acquisition of Venture Infotek; 

 € 43.8 million related to the acquisition of MRL Posnet; 
 € 41.8 million related to the acquisition of Worldline Baltics (former First Data Baltics); and 
 € 32.4 million related to the acquisition of WOPA (former DRWP). 
 

 

During the semester, the Group has not recorded any impairment for any CGUs as there was not 

any triggering event as of June 30, 2018. 

 

  

(In € million and shares)

6 months 

ended

30 June 2018

6 months 

ended

30 June 2017

Net income - Attributable to owners of the parent [a] 57.2 50.8

Impact of dilutive instruments - -

Net income restated of dilutive instruments - Attributable to 

owners of the parent [b]
57.2 50.8

Average number of shares outstanding [c] 132,712,980 132,406,976

Impact of dilutive instruments [d] 1,005,014 642,203

Diluted average number of shares [e]=[c]+[d] 133,717,994 133,049,179

Earnings per share in EUR [a]/[c] 0.43 0.38

Diluted earnings per share in EUR  [b]/[e] 0.43 0.38

(In € million)

As at 

December 

31, 2017

Disposals 

Deprecia-

tions

Impact of 

business 

combi-

nation

Exchange 

rate 

fluctuations

As at June 

30, 2018

Gross value 934.4 (0.3) (5.1) 928.9

Impairment loss (0.6) (0.6)

Carrying amount 933.8 - (0.3) (5.1) 928.3
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Note 10 Intangible assets  

 

 
 

Development capitalized costs are related to the modernization of proprietary technological 

platforms for € 19.7 million. At June 30, 2018, the net book value of those capitalized cost 

amounted to € 174.7 million. 

 
 

Note 11 Non current financial Assets  

 

 
 

The variation is mainly due to the variation of fair value of the Visa share (adjusted to reflect 

IFRS 9 accounting changes disclosed in "Basis of preparation and significant accounting policies"). 

  

(In € million)

Software 

& 

Licenses

Customer 

Relation-

ships/

Patent

Other 

assets
Total

Gross value

As at January 1st, 2018 377.5 192.8 24.1 594.3

Additions 1.5 0.4 1.9

R&D capitalized 19.7 19.7

Disposals (0.3) (0.3)

Exchange differences (0.1) (1.4) (0.2) (1.8)

Other 2.6 (0.5) 2.1

As at June 30, 2018 400.9 191.4 23.7 615.9

Accumulated depreciation

As at January 1st, 2018 (175.1) (45.7) (21.0) (241.7)

Depreciation charge for the year (23.9) (8.2) 0.1 (32.0)

Disposals/reversals 0.1 0.1

Exchange differences 0.1 (0.1) (0.0)

Other 0.2 (0.0) 0.2

As at June 30, 2018 (198.6) (53.9) (21.0) (273.5)

Net value

As at January 1st, 2018 202.4 147.1 3.1 352.6

As at June 30, 2018 202.3 137.5 2.7 342.4

(In € million)
As at June 30, 

2018

As at 

December 31, 

2017

Pension prepayments Note 16 1.1 2.0

Fair value of non-consolidated investments 24.2 21.3

Investments in associates 3.8 3.8

Other (*) 8.3 8.3

Total 37.4 35.4

 (*) "Other" include loans, deposits and guarantees.
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Note 12 Trade accounts and notes receivable 

 

 
 

 

Note 13 Other current assets 

 

 
 

 

Note 14 Cash and cash equivalents 

 

 
 
Note 15 Shareholder equity 

 

In March and in June 2018, 339,861 new shares were created following the exercise of the stock-

options plan from the September 2014, September 2015 and May 2016 plans. 

 

At the end of June 2018, the total of shares reached at 133,238,824 with a nominal value of 

€ 0.68. Common stock was increased from € 90,371,294.84 to € 90,602,400.32. 

 

  

(In € million)
As at June 30, 

2018

As at 

December 31, 

2017 (*)

Contract assets 146.5 115.3

Trade receivables 197.2 205.9

Provision for doubtful debt (6.2) (5.7)

Net asset value 337.5 315.6

Contract liabilities (122.6) (106.5)

Net accounts receivable 214.9 209.0

Number of days sales outstanding (DSO) 41 41

(*) December 31, 2017 adjusted to reflect IFRS 15 accounting changes disclosed in "Basis of preparation and 

significant accounting policies"

(In € million)
As at June 30, 

2018

As at December 

31, 2017

Inventories 16.1 19.7

State - VAT receivables 50.0 27.4

Prepaid expenses Note 17 60.1 60.9

Other receivables & current assets 16.2 26.5

Advance payments 1.7 1.9

Total 144.1 136.3

(In € million)
As at June 30, 

2018

As at 

December 31, 

2017

Cash and cash equivalents 454.7 350.2

Current accounts with Atos entities - Assets 0.4 5.6

Money market funds 0.0 0.1

Total cash and cash equivalents 455.1 355.8

Overdrafts  (8.2)  (17.0)

Current accounts with Atos entities - Liabilities  (17.1)  (4.7)

Total overdrafts and equivalents  (25.3)  (21.6)

Total net cash and cash equivalents 429.8 334.2
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Note 16 Pensions and similar benefits 

 

Discount and long term inflation rates for the Eurozone and the United Kingdom have slightly 

increased since December 31, 2017. 

 

 
 

The fair value of plan assets for the major UK scheme has been remeasured as at June 30, 2018.  

 

The net total amount recognized in the balance sheet in respect of pension plans per June 30, 2018 

is a liability of € 111.1 million (compared to a liability of € 110.4 million per December 31, 2017). 

 

 
 

The net impact of defined benefits plans on Group profit and loss can be summarized as follows: 

 

 
 

The first half of 2017 was impacted by a change in the plan rules was introduced in the Railways 

Pension Scheme in the UK to freeze the pensionable pay on an ongoing basis. It conducted to a 

one-off impact of € 7 million. 

 

 
Note 17 Trade accounts and notes payable 

 

 
 

Trade accounts and notes payable are expected to be paid within one year.  

 

  

30 June 2018
31 December 

2017

Euro zone (long duration plans) 2.05% 1.95%

Euro zone (other plans) 1.60% 1.50%

United Kingdom 2.80% 2.70%

(In € million)
As at June 30, 

2018

As at 

December 31, 

2017

Prepaid pension asset 1.1 2.0

Accrued liability – pension plans (112.2) (112.4)

Total Pension plan (111.1) (110.4)

Accrued liability – other long term benefits (3.4) (3.5)

Total accrued liability (115.5) (115.9)

(In € million)
6 months ended 

30 June 2018

6 months ended 

30 June 2017

Operating margin (4.4) 2.9

Financial result (0.9) (1.0)

Total (expense)/profit (5.4) 1.8

(In € million)
As at June 30, 

2018

As at 

December 31, 

2017 (*)

Trade payables and notes payable 277.2 264.1

Trade payables and notes payable 277.2 264.1

Advance payments (2.1) (1.9)

Prepaid expenses (60.1) (60.9)

Net accounts payable 215.0 201.3

Number of days payable outstanding (DPO) 94 85

(*) December 31, 2017 adjusted to reflect IFRS 15 accounting changes disclosed in "Basis of preparation and 

significant accounting policies"
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Note 18 Other current liabilities 

 

 
 

Other current liabilities are mainly expected to be settled within one year.  

 
 
Note 19 Related parties 

 

The main transactions between the related entities are made up of: 

 The reinvoicing of the premises; 

 The invoicing of delivery services such as personnel costs or use of delivery 
infrastructure;  

 The invoicing of administrative services; and 
 The interest expenses related to the financial items.  
 

These transactions are entered into at market conditions.  

 

The related party transactions are detailed as follows: 

 

 
 

 

The receivables and liabilities included in the statement of financial position linked to the related 
parties are detailed as follows: 

 

 
 

 
Note 20 Subsequent events 

 

There is no subsequent event post H1 2018 closing. 

 

  

(In € million)
As at June 30, 

2018

As at 

December 31, 

2017 (*)

Contract liabilities 122.6 106.5

Employee-related liabilities 88.8 80.7

Social security and other employee welfare liabilities 44.4 45.3

VAT payable 73.9 46.7

Other operating liabilities 36.5 58.3

Total 366.1 337.5

(*) December 31, 2017 adjusted to reflect IFRS 15 accounting changes disclosed in "Basis of preparation and 

significant accounting policies"

Revenue 21.6 21.2

Operating income / expenses (48.3) (49.5)

Other operating expenses 0.0 (0.2)

Net cost of financial debt (0.4) (0.4)

6 months 

ended

30 June 2018

6 months 

ended

30 June 2017

(In € million)

Trade accounts and notes receivables 13.4 13.2

Other current assets 18.2 15.6

Current accounts & cash agreement - Assets 0.4 5.6

Trade accounts and notes payables 31.5 59.6

Other current liabilities 8.3 2.9

Current accounts & cash agreement  with Atos entities - Liabilities 17.2 4.8

As at June 30, 

2018

As at 

December 31, 

2017

(In € million)
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B.2 Statutory auditor’s review report on the half-yearly financial 

information for the period from January 1st to June 30, 2018 
 

This is a free translation into English of the statutory auditors’ review report on the half-yearly 

financial information issued in French and is provided solely for the convenience of English-

speaking users. This report includes information relating to the specific verification of information 

given in the Group’s half-yearly management report. This report should be read in conjunction 

with, and construed in accordance with, French law and professional standards applicable in 

France. 

 

To the Shareholders, 

In compliance with the assignment entrusted to us by the General Meetings and in accordance with 

the requirements of article L. 451-1-2-III of the French Monetary and Financial Code ("Code 

monétaire et financier"), we hereby report to you on: 

 the review of the accompanying interim condensed consolidated financial statements of 

Worldline, for the period from January 1 to June 30, 2018, 

 the verification of the information presented in the interim management report. 

These interim condensed consolidated financial statements are the responsibility of the Board of 

Directors. Our role is to express a conclusion on these financial statements based on our review. 

 

I. Conclusion on the financial statements 

 

We conducted our review in accordance with professional standards applicable in France. A review 

of interim financial information consists of making inquiries, primarily of persons responsible for 

financial and accounting matters, and applying analytical and other review procedures. A review is 

substantially less in scope than an audit conducted in accordance with professional standards 

applicable in France and consequently does not enable us to obtain assurance that we would 

become aware of all significant matters that might be identified in an audit. Accordingly, we do not 

express an audit opinion. 

Based on our review, nothing has come to our attention that causes us to believe that the 

accompanying interim condensed consolidated financial statements are not prepared, in all material 

respects, in accordance with IAS 34 - standard of the IFRSs as adopted by the European Union 

applicable to interim financial information. 

 

II. Specific verification 

 

We have also verified the information presented in the interim management report on the 

condensed consolidated financial statements subject to our review.  

We have no matters to report as to its fair presentation and consistency with the interim 

condensed consolidated financial statements. 

 
 

Paris-La Défense and Neuilly-sur-Seine, July 23, 2018 

The Statutory Auditors 

French original signed by 

 

Deloitte & Associés 

 
 
 

Christophe Patrier 

Grant Thornton 

French member of Grant Thornton International 
 
 

Virginie Palethorpe 
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C PERSONS RESPONSIBLE 
 

C.1 For the Update of the Registration Document 
 

Gilles Grapinet 

Chief Executive Officer 

 

C.2 For the accuracy of the Update of the Registration Document 
 

I hereby declare that, having taken all reasonable care to ensure that such is the case, the 

information contained in the Update of the 2017 Registration Document is, to the best of my 

knowledge, in accordance with the facts and contains no omission likely to affect its import.  

 

I hereby declare that, to the best of my knowledge, the 2018 half-year condensed consolidated 

financial statements have been prepared in accordance with the applicable accounting standards 

and give a true and fair view of the assets, liabilities, financial position and results of the Company 

and all the other companies included in the scope of consolidation, and that the half-year 

management report (here attached) presents a fair picture of significant events occurring during 

the first six months of the year, their impact on the financial statements, the main transactions 

between related parties as well as a description of the main risks and uncertainties for the 

remaining six months of the year. 

 

I obtained a statement from the Statutory Auditors at the end of their engagement affirming that 

they have read the whole of the Update of the 2017 Registration Document and examined the 

information in respect of the financial position and the accounts contained herein. 

 

Bezons, August 1, 2018 

 

Gilles Grapinet 

Chief Executive Officer 

 

 

C.3 For the audit 
 

Appointment and term of offices 

 

Statutory auditors Substitute auditors 

Deloitte & Associés Christophe Patrier Cabinet B.E.A.S. 

Appointed on: June 30,1997, renewed on March 

29, 2004, May 28, 2010, and in May 26, 2016 

Appointed on: June 30,1997, renewed on March 

29, 2004, May 28, 2010, and in May 26, 2016 

Term of office expires: at the end of the AGM 

held to adopt the 2021 financial statements 

Term of office expires: at the end of the AGM 

held to adopt the 2021 financial statements 

Grant Thornton Virginie Palethorpe Cabinet IGEC 

Appointed on: April 30, 2014 for a term of 6 

years 

Appointed on: April 30, 2014 for a term of 6 

years 

Term of office expires: at the end of the AGM 

held to adopt the 2019 financial statements 

Term of office expires: at the end of the AGM 

held to adopt the 2019 financial statements 
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D CORPORATE GOVERNANCE AND ADDITIONAL INFORMATION 
 

D.1 Office renewals and composition of the Board of Directors 
 

The Company’s Combined General Meeting held on May 24, 2018 approved all the proposed 

renewals of terms of office of directors which it was submitted. In particular, it renewed the terms 

of office as Director of Ms. Danielle Lagarde, Ms. Sophie Proust and Mr. Gilles Arditti, all French 

citizens, for a period of three years. 

 

Following the renewals of the Directors’ terms of office, the Board of Directors, during its meeting 

held after the Annual General Meeting, decided to confirm the composition of the Board’s 

Committees. 

 

Consequently, as of the date of this Update of the 2017 Registration Document, the Board of 

Directors, comprised 9 Directors including 3 independent Directors, as follows: 

 

Name Sex Independent Nationality Age 

Date of 

appointment 

/ renewal 

Committee 

member 

End of 

term of 

office 

Thierry Breton1 M No French 63 May 24, 2017 N&R*/I* AGM* 2020 

Gilles Grapinet M No French 55 May 24, 2017 I AGM 2020 

Gilles Arditti M No French 62 May 24, 2018 A* AGM 2021 

Aldo Cardoso2 M Yes French 62 May 24, 2017 A/I AGM 2020 

Danielle Lagarde F No French 58 May 24, 2018  AGM 2021 

Ursula 

Morgenstern F 

No German 53 May 26, 2016  AGM 2019 

Susan M. Tolson F Yes American 56 May 24, 2017 N&R/A AGM 2019 

Sophie Proust F No French 53 May 24, 2018  AGM 2021 

Luc Rémont3 M Yes French 49 May 26, 2016 N&R AGM 2019 

* AGM: Annual General Meeting; N&R: Nomination and Remuneration Committee; A: Audit Committee; I: 

Investment Committee. 

1 Chair of the Investment Committee. 

2 Chair of the Audit Committee. 

3 Chair of the Nomination and Remuneration Committee. 

 

 

D.2 Annual General Meeting held on May 24, 2018 
 

The Combined General Meeting held on May 24, 2018 approved all the resolutions submitted by 

the Board of Directors. The results of the votes at the Combined General Meeting together with the 

documentation on the adopted resolutions are available on the Company’s website, 

www.worldline.com, Investors section. 

 

In particular, the General Meeting approved the parent company accounts and the consolidated 

accounts for the financial year ending December 31st, 2017. 

 

The General Meeting approved the elements of compensation and benefits paid or awarded to Mr. 

Gilles Grapinet, Chief Executive Officer, for the financial year ending December 31st, 2017 and 

approved the features and criteria for setting, allocating, and granting, the fixed, variable, long-

term and exceptional elements making up the total compensation and benefits of all kinds 

attributable to the Executive Senior Officers for the financial year ending December 31st, 2018. 

 

  

https://worldline.com/
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D.3 Management Mode 
 

Since April 30, 2014, Mr. Thierry Breton serves as Chairman of the Board of Directors, while 

Mr. Gilles Grapinet serves as Chief Executive Officer. 

 

In accordance with Article 24 of the Company’s Bylaws, upon proposal of the Chief Executive 

Officer and upon recommendation of the Nomination and Remuneration Committee, the Board of 

Directors decided on July 21, 2018 to appoint Mr. Marc-Henri Desportes as Deputy Chief Executive 

Officer with effect from August 1, 2018. This decision is in line with the development of the 

Company. 

 

In his functions, Mr. Marc-Henri Desportes will assist the Chief Executive Officer and supervise the 

operational activities (operations, business lines, sales & marketing, transformation & PMO) as well 

as the human resources, allowing the Chief Executive Officer to focus on the strategic development 

of the Company, including new acquisitions and partnerships with banks. 

 

 

Marc-Henri DESPORTES 

Biography – Professional experience 

Deputy Chief Executive Officer 

Marc-Henri Desportes is a graduate of the École Polytechnique and of the École des Mines de Paris. He 
was Deputy Program Director of the Copernic program at the French Ministry of Finances from 2000 to 
2005, and then was in charge of audit coordination at BNP Paribas from 2005 to 2006. Mr. Desportes 
was then Chief Information Officer at BNL, BNP Paribas’ Italian subsidiary. He joined the Atos group in 
2009 as Director of the Global Innovation Business Development & Strategy Global Business Lines 
(GIBS), and then became Director of the High Technology Settlement Services and Specialized Activities 
Business Unit in July 2011. Mr. Desportes is a member of the Executive Committee of Atos SE and has 

been Senior Executive Vice President of the Company since July 2013. He was appointed Worldline’s 
General Manager in 2014. Mr. Marc-Henri Desportes was appointed Deputy Chief Executive Officer as 
from August 1, 2018. 

 

 

D.4 Compensation of the Senior Executive Officers of Worldline 
 
 

 Principles of the compensation of Marc-Henri Desportes – Deputy Chief D.4.1
Executive Officer 

 

In accordance with Article 24 of the Company’s Bylaws, upon proposal of the Chief Executive 
Officer and upon recommendation of the Nomination and Remuneration Committee, the Board of 

Directors decided on July 21, 2018 to appoint Mr. Marc-Henri Desportes as Deputy Chief Executive 
Officer with effect as from August 1, 2018. Detailed information about the appointment of Mr. 

Marc-Henri Desportes as Deputy Chief Executive Officer is provided under Section D.3 
“Management Mode” of the present document. 
 
Consequently, the Board of Directors, upon recommendation of the Nomination and Remuneration 
Committee, decided on July 21, 2018 to approve, pursuant to article L. 225-38 of the French 

Commercial Code, the signing of an agreement between Worldline and Mr. Marc-Henri Desportes 
providing for the suspension of his employment contract with Worldline during the term of his office 
as Deputy Chief Executive Officer.  
 

The principles governing the compensation of Mr. Gilles Grapinet, Chief Executive Officer, apply to 

the compensation of Mr. Marc-Henri Desportes in his capacity of Deputy Chief Executive Officer, 

and are described under Section G.3.2.1.2. of the 2017 Registration Document. They were 

approved by the Worldline Annual General Meeting of May 24, 2018 (ninth resolution).  
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THE STRUCTURE OF THE COMPENSATION OF THE DEPUTY CEO IS THE FOLLOWING AND 

IS BASED ON THE COMPANY DEVELOPMENT PLAN FROM ATOS GROUP  

THREE-YEAR PLAN “2017-2019” 

 

 
 

 

 

 

 

 

 Elements of the compensation of Marc-Henri Desportes, Deputy Chief D.4.2
Executive Officer, as from August 1, 2018 

 

The Board of Directors decided on July 21, 2018, upon recommendation of the Nomination and 
Remuneration Committee, the following elements of the total compensation of Mr. Marc-Henri 

Desportes relating to his duties of Deputy Chief Executive Officer of the Company as from August 
1, 2018. The amounts below will be paid, for 2018, pro-rata temporis to the period of activity as 
Deputy Chief Executive Officer. 

 
1. Fixed annual compensation 
 
A fixed annual compensation of 350,000 euros. 
 
2. Variable annual compensation 
 

A variable compensation, subject to performance conditions, annual target being equal to 350,000 
euros, with a maximum payment capped at 130% of the fixed annual compensation in case of 
over-performance and no minimum payment.  
  
The variable compensation of the Deputy Chief Executive Officer is conditional, based on clear and 

demanding operating performance criteria exclusively related to quantitative and financial 
objectives. These objectives are closely aligned with the Group’s ambitions, as they are regularly 

presented to the shareholders.  
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In order to monitor the Group’s performance more closely and to accompany it proactively with 
respect to its strategic plan, the performance targets for the Deputy Chief Executive Officer are set 
and reviewed on a half-year basis by the Board of Directors, upon recommendation of the 
Nomination and Remuneration Committee. Thus, for the second semester of 2018 targets are set 
on the basis of the “Full Year B2” approved in July 2018 (and for the first semester of 2019 targets 
will be set on the basis of the budget to be approved by the Board of Directors in December 2018).  
 

For the second semester of 2018, the Deputy Chief Executive Officer variable compensation 
indicators’ natures and weights are distributed as follows:  

- Group Revenue Growth (40%); 
- Group Operating Margin before Depreciation and Amortization (OMDA) (30%); 
- Group Free Cash Flow before acquisition/disposal and variation of equity and dividends 

(30%). 

  

The Board of Directors decides, through the half year targets determining the variable 
compensation of the Deputy Chief Executive Officer, the financial targets of the three-year strategic 
plan relating to revenue growth, OMDA and free cash flow. The budget targets underlying such 
variable compensation are decided by the Board of Directors in order to carry out the achievement 
of the financial targets announced to the market. 
 

Therefore, for each performance indicator, the Board of Directors sets: 
- A target in line with the strategic plan (budget) the attainment of which results in a 100% 

achievement giving rise to the on-target variable compensation in respect of this indicator; 
- A floor which defines the threshold below which no variable compensation for that 

component is due; 
- A cap which defines the threshold above which the variable compensation for that indicator 

is limited at 130% of its on-target amount; 

- The elasticity curve which accelerates the amount of the variable compensation due 
upwards and downwards according to the level of achievement of each of the objectives. 

 
The payment of the variable compensation for the second semester 2018 will be subject to the 
approval of the Shareholders’ General Meeting to be held in 2019 ruling on the 2018 financial 
statements. 

 
 
3. Multi-year equity based compensation 
 
Worldline is strongly committed to associating its employees with the long-term performance and 
results of the Company, notably through Long-Term Incentive (LTI) plans. Beneficiaries of such LTI 
plans are mostly the first managerial lines of Worldline including the Senior Executive Officers (see 

Section D.5 “Multi-year equity based compensation” of the present document). 
 
The equity based compensation of the Deputy Chief Executive Officer is limited, based on the fair 
value set by reference to IFRS 2 recognized in the consolidated financial statements, to circa 50% 

of his global compensation. Therefore, every year, the Board of Directors will adapt the equity 
based compensation of the Deputy Chief Executive Officer, in order to comply with this cap. 
 

The acquisition of equity instruments (performance shares and/or stock-options) is subject to the 
achievement of the performance conditions, to be fulfilled over a period of three years, and based 
on key factors of the Group’s strategy and on indicators based on the Company’s social and 
environmental responsibility. 
 
For 2018, the Deputy Chief Executive Officer will benefit from a stock-options plan and a 

performance shares plan. The main characteristics of those plans are respectively detailed under 
sections D.5.1 and D.5.2 of the present document. 
 
4. Exceptional compensation 
 

Mr. Marc-Henri Desportes will not receive exceptional compensation. 
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5. Severance Pay 
 
In the event of termination of his duties as Deputy Chief Executive Officer, Mr. Marc-Henri 
Desportes will not receive any severance pay or compensation under a non-compete clause. 
 
6. Benefits in kind 
 

The Deputy Chief Executive Officer benefits from a company vehicle. 
 
7. Complementary and supplementary pension plans 
 
Mr. Marc-Henri Desportes will not benefit from any complementary or supplementary pension 
plans. 

 

8. Other 
 
Mr. Marc-Henri Desportes is entitled to the regime of reimbursement of health costs and 

« disability/death » policy as well as to the assistance contract in case of travel abroad in force 

within the Atos Group in France. 

 

 

D.5 Multi-year equity based compensation 
 

 Stock-options allocation plan decided on July 21, 2018 D.5.1
 

In compliance with the authorization granted, for twenty-six months, by the Combined General 

Meeting of May 24, 2018 (nineteenth resolution) and the approval by the Combined General 

Meeting of May 24, 2018 of the ninth resolution (“Say on Pay ex ante”), the Board of Directors 

decided, during its meeting held on July 21, 2018, and upon the recommendation of the 

Nomination and Remuneration Committee, to proceed with the allocation of a maximum of 262,000 

stock-options of the Company in favor of the Worldline Senior Executive Officers and 16 other 

eligible individuals part of the Group Executive Management team.  

 

Conditions regarding the exercise of stock-options 

 

Performance conditions to be achieved over the three years 2018, 2019 and 2020 of the new 

stock-options plan relate to internal financial conditions linked to Free Cash Flow, Operating Margin 

before Depreciation and Amortization and Revenue Growth indicators. The plan also provides for an 

external condition linked to the social and environmental performance indicators of the Company 

detailed below.  

 

The features of the stock-options allocation plan are as follows:  

 

1. Condition of attendance: Subject to certain exceptions provided for in the plan (e.g. death or 

invalidity), the exercisability of stock-options is conditioned on the preservation of employee or 

corporate officer status of the Worldline Group or of Atos SE or of any company affiliated with Atos 

SE, by the beneficiary, during the acquisition period (see section 3 below) in accordance with 

article L. 225-180 of the French Commercial Code.  

 

2. Performance condition: The exercisability of stock-options is also subject to the achievement 

of the following internal and external performance conditions, appraised for each of the three years 

2018, 2019 and 2020. 
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Internal Performance Conditions 

 
For each year 2018, 2019 and 2020, at least 2 out of 3 internal performance criteria must 

be met. If one criterion is not met, this criterion becomes compulsory for the following 
year. 

 
Internal Performance Condition n°1 
 
The amount of the Group Free Cash Flow, before dividends and income generated from 
acquisitions/disposals in the relevant year, is at least equal to 92.5 % of the Group Free 

Cash Flow before dividends and income generated from acquisitions/disposals set forth in 
the budget of the Company for the relevant year. 

 
Internal Performance Condition n°2 

 
The Group Operating Margin before Depreciation and Amortization in the relevant year is at 

least equal to 92.5 % of the Group Operating Margin before Depreciation and Amortization 
disclosed in the budget of the Company for the relevant year. 

 
Internal Performance Condition n° 3 
 
The Worldline Group Revenue Growth for 20187, 2019 and 2020 is at least equal to the 
growth rate set forth in the Company’s budget minus a percentage decided by the Board of 

Directors. 
 

The indicators of Performance Conditions n°1, n°2 and n°3 will be calculated at constant 

currency exchange rates and consolidation scope.  

 
External Performance Condition 

 

For each year 2018, 2019 and 2020, at least 2 out of 3 performance criteria must be met 

(or maintained if already at the highest level): 

 The Worldline Group gets the GRI Standards “Comprehensive” option (or its 

equivalent if, during the plan, the terminology to define the highest achievable level 

is modified); 

 The Worldline Group gets the Eco Vadis CSR label “Gold” (or its equivalent if, 

during the plan, the terminology to define the highest achievable level is modified); 

 The Worldline Group gets the GAIA Index Certification general rating equal or 

above 70/100 (or its equivalent if, during the plan, this terminology is modified). 

 
3. Acquisition period and exercise price:  

 

Beneficiaries of the stock-options will be entitled to exercise them from July 21, 2021, subject to 

achieving the performance conditions and the aforementioned condition of attendance on July 21, 

2021. The stock-options can only be exercised between July 21, 2021 and July 20, 2028 included 

(with some exceptions provided in the Plan Rules), in compliance with the « closed periods » as set 

by the Company according to the Guide for the Prevention of Insider Trading and applicable laws. 

 

The exercise price of the stock-options will be equal to the average opening share price calculated 

on the 20 days preceding the grant date increased by 5%. 

 

  

                                           
7
 For 2018, the percentage disclosed in the budget is the “Full Year B2”. 
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4. Specific supplementary provisions applicable to the Senior Executive Officers:  

 

The Board of Directors, upon the recommendation of the Nomination and Remuneration 

Committee, considered the following elements:  

 

 The allocation of 81,000 stock-options to the Worldline Chief Executive Officer and 62,000 

stock-options to the Worldline Deputy Chief Executive Officer on July 21, 2018. These amounts 

take into account the recommendations of the AFEP-MEDEF Corporate Governance Code with 

respect to the Senior Executive Officers8 and comply with the threshold of a compensation in 

equity capped to 50% of their total annual compensation.  

 

 The Board of Directors of the Company decided that the Senior Executive Officers must keep, 

in a nominative form, at least 5% of the shares issued upon exercise of the stock-options 

according to the present stock-options plan, and this, until the termination of their function of 

Senior Executive Officer.   

 

 The Chief Executive Officer and the Deputy Chief Executive Officer are prohibited to conclude 

any financial hedging instruments over the stock-options being the subject of the award during 

the whole duration of their mandate. 

 

 

 Performance shares allocation plan decided on July 21, 2018 D.5.2
 

In compliance with the authorization granted, for thirty-eight months, by the Combined General 

Meeting of May 24, 2018 (twentieth resolution) and the approval by the Combined General Meeting 

of the ninth resolution (“Say on Pay ex ante”), the Board of Directors decided, during its meeting 

held on July 21, 2018, and upon the recommendation of the Nomination and Remuneration 

Committee, to proceed with the allocation of a maximum of 366,685 ordinary performance shares 

of the Company, existing or to be issued, in favor of the first managerial lines of Worldline, key 

talents, key experts and selected juniors, including the Senior Executive Officers. 

 

Performance conditions to be achieved over the three years 2018, 2019 and 2020 of the new 

performance shares plan relate to internal financial conditions linked to Free Cash Flow, Operating 

Margin before Depreciation and Amortization and Revenue Growth indicators. The plan also 

provides for an external condition linked to the social and environmental performance indicators of 

the Company detailed below.  

 

The features of the performance share allocation plan are as follows:  

 

1. Condition of attendance: Subject to certain exceptions provided for in the plan, the 

acquisition of performance shares is conditioned on the preservation of employee or corporate 

officer status of the Worldline Group or of Atos SE or of any company affiliated with Atos SE, by the 

beneficiary during the acquisition period (see section 3 below).  

 

2. Performance condition: The acquisition of performance shares is also subject to the 

achievement of the following internal and external performance conditions, appraised for each of 

the three years 2018, 2019 and 2020. 

  

                                           
8
 Although the nomination of Mr. Marc-Henri Desportes as Deputy CEO only takes effect from August 1, 2018, 

i.e. after the grant of stock-options on July 21, 2018, the proposed LTI plan for the Deputy Chief Executive 

Officer complies with the recommendations of the AFEP-MEDEF Corporate Governance Code. 
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Internal Performance Conditions 

 
For each year 2018, 2019 and 2020, internal performance criteria must be met. 

 
Internal Performance Condition n°1 
 
The amount of the Group Free Cash Flow, before dividends and income generated from 
acquisitions/disposals in the relevant year, is at least equal to the Group Free Cash Flow, 
before dividends and income generated from acquisitions/disposals, in line with the 
guidance shared with the market for the relevant year or an increase defined by the 

Worldline Board of Directors versus the previous year. 
 
Internal Performance Condition n°2 
 

The Group Operating Margin before Depreciation and Amortization in the relevant year is at 
least equal to the Group Operating Margin before Depreciation and Amortization in line with 

the guidance shared with the market for the relevant year or an increase defined by the 
Worldline Board of Directors versus the previous year. 
 
Internal Performance Condition n° 3 
 
The Worldline Group Revenue Growth for 2018, 2019 and 2020 is at least equal to the 
growth rate in line with the guidance shared with the market for the relevant year. 

 
 

The indicators of Performance Conditions n°1, n°2 and n°3 will be calculated at constant 

currency exchange rates and consolidation scope.  

 
External Performance Condition 

 

For each year 2018, 2019 and 2020, at least 2 out of 3 performance criteria must be met 

(or maintained if already at the highest level): 

 The Worldline Group gets the GRI Standards “Comprehensive” option (or its 

equivalent if, during the plan, the terminology to define the highest achievable level 

is modified); 

 The Worldline Group gets the Eco Vadis CSR label “Gold” (or its equivalent if, 

during the plan, the terminology to define the highest achievable level is modified); 

 The Worldline Group gets the GAIA Index Certification general rating equal or 

above 70/100 (or its equivalent if, during the plan, this terminology is modified). 

 
Subject to the performance conditions of the plan being met in 2018, 2019 and 2020 and the 
presence condition being achieved on July 21, 2021, the performance shares will be definitely 
acquired on July 21, 2021. In the situation where one internal performance condition relating to 

performance year 2020 would not be met, the latter would be considered as achieved if it reaches 
at least 85% of the target; however, in such case, the definitive acquisition will be lowered to 75% 
of the initially granted aggregate number, provided the employment condition is met on July 21, 
2021 and the external condition being achieved in 2018, 2019 and 2020. 

 
3. Acquisition period:  

 

Beneficiaries of performance shares will definitively acquire the shares on July 21, 2021, subject to 

achieving the performance conditions as described above and the aforementioned condition of 

attendance until July 21, 2021. The shares thus acquired will not be subject to any holding 

obligation and will be immediately available for sale by their beneficiaries, in compliance with the 

« closed periods » as set by the Company according to the Guide for the Prevention of Insider 

Trading and applicable laws. 
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4. Specific supplementary provisions applicable to the Senior Executive Officers:  

 

The Board of Directors, upon the recommendation of the Nomination and Remuneration 

Committee, considered the following elements:  

 

 The allocation of a theoretical maximum of 20,250 performance shares to the Chief Executive 

Officer and 15,500 performance shares to the Deputy Chief Executive Officer. These amounts 

take into account the recommendations of the AFEP-MEDEF Corporate Governance Code with 

respect to the Senior Executive Officers9 and comply with the threshold of a compensation in 

equity capped to 50% of their total annual compensation; 

 

 The conservation obligation, for the duration of their duties, of 15% of performance shares 

allocated to them will also apply to the Senior Executive Officers; 

 

 The Chief Executive Officer and the Deputy Chief Executive Officer are prohibited to conclude 

any financial hedging instruments over the shares being the subject of the award during the 

whole duration of their mandates. 

 
 

 Stock-options granted to or exercised by Senior Officers since 1 January 2018 D.5.3
– AMF Tables 4 and 5 

 

AMF Table 4: Subscription or Purchase Options granted to the Senior Officers since 

January 1, 2018 

 
No stock-options were granted to the Chairman since January 1, 2018. 
 

Since January 1, 2018, the following stock-options were granted to the Senior Executive Officers: 

 

 Issuer 

 

Plan Date 

(1) 

Number of 

stock-

options 

awarded 

since 

January 1, 

2018 

Exercise 

Price 

Acquisition 

Date 

Expiration 

Date 

Mr. Gilles 

Grapinet 

CEO 

Worldline 

 
July 21, 

2018 
81,000 52.91 EUR 

July 21,  

2021 

July 20, 

2028 

Mr. Marc-

Henri 

Desportes 

Deputy CEO 

Worldline 

 

July 21, 

2018 
62,000 52.91 EUR 

July 21,  

2021 

July 20,  

2028 

(1) Corresponds to the date of the Board of Directors’ meeting that approved the grant. 

 
The characteristics of this stock-options plan of Worldline, in particular the condition of presence 

and performance conditions are described in Section D.5.1. of the present document. 

 
  

                                           
9
 Although the nomination of Mr. Marc-Henri Desportes as Deputy CEO only takes effect from August 1, 2018, 

i.e. after the grant of performance shares on July 21, 2018, the proposed LTI plan for the Deputy Chief 

Executive Officer complies with the recommendations of the AFEP-MEDEF Corporate Governance Code. 
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AMF Table 5: Subscription or Purchase Options exercised by the Senior Officers since 

January 1, 2018 

 
The Chairman does not hold any outstanding stock-options. 
 
Since January 1, 2018, Mr. Gilles Grapinet has exercised stock-options as indicated below:  

 

 Issuer Plan Date (1) 

Number of stock-options 

exercised since January 1, 

2018 

Exercise Price 

Mr. Gilles Grapinet  

CEO 
Worldline September 3, 2014 10,000 17.22 EUR 

Worldline September 1, 2015 10,000 22.87 EUR 

Atos SE December 23, 2008 T2 16,930 22 EUR 

(2) Corresponds to the date of the Board of Directors’ meeting that approved the grant. 

  
Since January 1, 2018, Mr. Marc-Henri Desportes has exercised stock-options as indicated below:  
 

 Issuer Plan Date (1) 

Number of stock-options 

exercised since January 1, 

2018 

Exercise Price 

Mr. Marc-Henri 

Desportes  

Deputy CEO 

Atos SE 
 
September 4, 2009 T2  6,300 40.81 EUR 

Atos SE September 4, 2009 T3 20,833 48.97 EUR 

(1) Corresponds to the date of the Board of Directors’ meeting that approved the grant. 
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 Performance shares granted to Senior Officers since January 1, 2018 – AMF D.5.4
Table 6 

 
The following performance shares were granted to the Senior Officers since January 1, 2018: 
 

 Issuer Plan Date (1) 

Number of shares 

awarded since 1 

January 2018  

Vesting Date 
Availability 

Date 

Mr. Thierry 

Breton 

Chairman 
Atos SE July 22, 2018 51,350 

July 30,  

2021 

July 30,  

2021 

Mr. Gilles 

Grapinet 

CEO 

Worldline July 21, 2018 20,250 
July 21,  

2021 

July 21,  

2021 

Atos SE July 22, 2018 6,000 
July 30,  

2021 

July 30,  

2021 

Mr. Marc-Henri 

Desportes 

Deputy CEO 
Worldline July 21, 2018 15,500  

July 21,  

2021 

July 21, 

 2021 

(1) Corresponds to the date of the Board of Directors’ meeting that approved the grant. 

The characteristics of the performance share plan of Worldline, in particular the condition of 

presence and performance conditions are described in Section D.5.2 of the present document. 

 

The characteristics of the performance share plan of Atos SE, in particular the condition of presence 

and performance conditions are described in the Update of the 2017 Registration Document of Atos 

SE, under Section D.4.1. 

 

 Performance shares that have become available for Senior Officers since D.5.5

January 1, 2018 – AMF Table 7 
 

The Worldline performance shares granted on July 25, 2016, in accordance with the France Plan 

Rules, vested on July 25, 2018. The Chief Executive Officer and Deputy Chief Executive Officer 

were beneficiaries of this Plan. The shares vested are subject to a one year holding period until July 

25, 2019. The vesting conditions are detailed in the 2016 Registration Document of Worldline, 

under Section 15.3.1. 

 

 

 

 Issuer Plan Date (1) 

Number of shares 

definitely vested since 

January 1, 2018 (2) 

Date  

of vesting 
Date of availability 

Mr. Gilles Grapinet 

CEO Worldline July 25, 2016 38,700 July 25, 2018 July 25, 2019 

Mr. Marc-Henri 

Desportes 

Deputy CEO 
Worldline July 25, 2016 25,460 July 25, 2018 July 25, 2019 

(1) Corresponds to the date of the Board of Directors’ meeting that approved the grant. 

(2) Taking into account a vesting multiplier of 101.84% validated by the Board of Directors of February 

19, 2018. 
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D.6 Common stock Evolution 
 

 Basic Data D.6.1
 

D.6.1.1 Information on stock 
 

Worldline SA shares are listed on the Paris Euronext Market since June 27, 2014, under code 

ISIN FR0011981968 and are not listed on any other stock exchange. 

 

Number of shares: 133,238,824 (as at June 30, 2018) 

Sector classification: Information Technology 

Main index: CAC AllShares 

Other indexes: SBF 120, CAC Industrials, CAC Sup. Services 

Market: Euronext Paris Segment A 

Trading place: Euronext Paris (France) 

Tickers: WLN (Euronext) 

Code ISIN: FR0011981968 

Payability PEA/SRD: Yes/Yes  

 

 

Main Tickers are: 

 

 

Source Code Source Code 

Euronext WLN Reuters WLN.PA 

AFP WLN Thomson WLN-FR 

Bloomberg WLN:FP     

 

  



65/73          Update of the 2017 Registration Document 

 

 

D.6.1.2 Shareholding structure as at June 30, 2018 
 

The following table sets forth the Company’s shareholders as of June 30, 2018. 

 

The free-float of the Group shares excludes stakes held by the reference shareholder, namely Atos 

SE holding 69.65% of the share capital. No other reference shareholder has announced its will to 

maintain a strategic shareholding in the Group’s share capital. Stakes owned by the employees and 

the management are excluded from the free float. 

 

To the Company’s knowledge and based on notices received by it, no shareholder (except Atos SE) 

holds 5% or more of the Company’s share capital and voting rights, as of the date of the 

registration of this Registration Document Update. 

 

As at June 30, 2018 Number of 
shares 

% of share 
capital 

% of voting 
rights 

Atos SE       92,802,579    69.65% 82.10% 

Board of Directors              52,004    0.04% 0.03% 

Employees            293,797    0.22% 0.13% 

Free float       40,090,444    30.09% 17.73% 

Total  133,238,824    100.00% 100.00% 

 

 

 Dividend D.6.2
 

No dividends were paid in 2015, in 2016 and in 2017. During its meeting held on February 19, 

2018 and considering the strategic priority given in 2018 to the development of the Company, the 

Board of Directors decided to propose at the next Annual General Meeting of Shareholders not to 

distribute any dividend on the 2017 results. This resolution was approved on May 24, 2018. 

 

The Dividend policy is presented in Section B.4.6. of the 2017 Registration Document. 

 

 Common stock D.6.3
 

As at June 30, 2018, the Company’s issued common stock amounted to € 90,602,400.32, divided 
into 133,238,824 fully paid-up shares of € 0.68 par value each. 

Compared to December 31, 2017, the share capital was increased by € 231,105.48 corresponding 
to the issuance of 339,861 new shares resulting from the exercise of stock-options. 

 

 

D.6.3.1 Shareholder’s agreements 
 

To the Company’s knowledge, there is no other agreement capable of having a material effect, in 

case of public offer on the share capital of the Company than the ones mentioned in the 2017 

Registration Document, in part G.6.6.6. 
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D.6.3.2 Treasury stock 
 

Legal Framework 

 
The 10th resolution of the Combined General Meeting of May 24, 2018 renewed in favor of the 

Board of Directors, the authorization to trade in the Group’s shares, in connection with the 

implementation of a share buyback program. The number of shares purchased may not exceed 

10% of the share capital of the Company, at any moment in time, such percentage applying to a 

capital adjusted in accordance with the operations which shall have an effect on the share capital 

subsequently to the general meeting, it being specified that in the case of shares purchased within 

a liquidity contract, the number of shares taken into account to determine the 10% limit shall 

correspond to the number of shares purchased from which shall be deducted the number of shares 

resold during the duration of the authorization. This authorization was granted for a period of 

eighteen (18) months as from May 24, 2018. For more information about the content of this 

authorization, see Section G.6.6.10 (p. 346) of the 2017 Registration Document. 

 
Treasury Stock 
 
As at June 30, 2018, the Company owned none of its own shares. 

 

 

D.6.3.3 Securities giving access to share capital  
 

Stock option plans 

 2014 2015 2016 2016 Total 

Date of Board meeting 03/09/14 27/07/151 22/02/162 25/07/163  

Exercise period start date 15/05/16 15/05/17 25/05/18 25/05/18  

Exercise period end date 03/09/24 31/08/25 24/05/26 15/08/26  

Options granted 1,527,220 1,558,500 196,000 45,000 3,326,720 

Options exercised 680,029 438,429 30,649 0 1,149,107 

Options cancelled or expired 90,300 154,500 17,000 0 261,800 

Status on June 30, 2018 756,891 965,571 148,351 45,000 1,915,813 

1 The grant date has been set by the Board of Directors on September 1, 2015. 

2 The grant date has been set by the Board of Directors on May 25, 2016. 

3 The grant date has been set by the Board of Directors on August 16, 2016.   

If all stock options were to be exercised as at June 30, 2018, 1,915,813 new shares would be 

created, representing a dilution percentage of 1.44%. 

As indicated in section D.5.1, the Board of Directors, during its meeting held on July 21, 2018, and 
upon the recommendation of the Nomination and Remuneration Committee, decided to proceed 
with the allocation of a maximum of 262,000 stock-options of the Company. These 262,000 

additional stock-options would represent if exercised 0.20% of Worldline share capital as of June 
30, 2018. 
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Performance shares plans 

 

Date of shareholders meeting 

 26/05/2016* 26/05/2016* 02/01/2017** 24/05/2017* Total 

Date of Board meeting  25/07/2016 25/07/2016 12/12/2016 24/07/2017  

Plan detail  France International - -  

Number of beneficiaries  67 62 5 270 - 

Shares granted  263,650 152,964 224,250 507,118 1,147,982 

Shares cancelled or expired  25,014 13,226 - 4,312 42,552 

Status as of June 30, 2018  238,636*** 139,738*** 224,250 502,806 1,105,430 

Acquisition date  25/07/2018 25/07/2019 01/04/2020** 24/07/2020  

Availability date  25/07/2019 25/07/2019 01/04/2020** 24/07/2020  

* The number of shares takes into account a maximum multiplier of115% (as per the performance conditions). 

** The December 12th 2016 plan was deployed on January 2nd 2017, please refer to section 17.3.4 of the 

Registration Document of 2016 for further details.  

*** Before application of the vesting multiplier of 101.84% (applied on 25 July 2018). 

The 1,105,430 remaining performance shares rights represented 0.83% of the share capital of 

Worldline on June 30, 2018. 

 

As indicated in section D.5.2, the Board of Directors, during its meeting held on July 21, 2018, and 

upon the recommendation of the Nomination and Remuneration Committee, decided to proceed 
with the allocation of a maximum of 366,685 ordinary performance shares of the Company. These 

366,685 additional ordinary performance shares represented 0.28% of Worldline share capital as of 
June 30, 2018. 
 

 

 

Current authorizations to issue shares and other securities 

 

Pursuant to the resolutions adopted by the General Meeting of May 24, 2018 the following 

authorizations to modify the share capital, and to issue shares and other securities are in force as 

of the date of this document: 
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Authorization
Authorization 

amount (value)

Use of the 

authorizations 

(par value)

Unused balance 

(par value)

Authorization 

expiration 

date

EGM May 24, 2018

10th resolution

Authorization to buyback the Company 

shares

 10% of the share 

capital adjusted at 

any moment 

Section D.6.3.2 10%
11/24/2019 

(18 months)

EGM May 24, 2018

11th resolution

Share capital decrease

 10% of the share 

capital for anny 24-

month period 

0

 10% of the share 

capital for anny 

24-month period 

07/24/2020 

(26 months)

EGM May 24, 2018

12th resolution

Share capital increase with preferential 

subscription right1

45,266,590.2 0 45,266,590.2
07/24/2020 

(26 months)

EGM May 24, 2018

13th resolution

Share capital increase without preferential 

subscription right by public offer1 2

40,739,931.2 0 40,739,931.2
07/24/2020 

(26 months)

EGM May 24, 2018

14th resolution

Share capital increase without preferential 

subscription right by private placement1 2

27,159,954.1 0 27,159,954.1
07/24/2020

(26 months) 

EGM May 24, 2018

15th resolution

Share capital increase without preferential 

subscription right to remunerate contribution 

in kind1 2

9,053,318 0 9,053,318
07/24/2020 

(26 months)

EGM May 24, 2018

16th resolution

Increase in the number of securities in case 

of share capital increase with or without 

preferential subscription right1 2 3

Extension by 15% 

maximum

of the initial 

issuance

0

Extension by 15% 

maximum of the 

initial issuance

07/24/2020 

(26 months)

EGM May 24, 2018

17th resolution

Share capital increase through incorporation 

of premiums, reserves, benefits or other

500 million 0 500 million
07/24/2020 

(26 months)

EGM May 24, 2018

18th resolution

Capital increase reserved to employees

2,263,329.5 0 2,263,329.5
07/24/2020 

(26 months)

EGM May 24, 2018

19th resolution

Stock-options Plans4 6

814,798.6 178,160 636,638.6
07/24/2020 

(26 months)

EGM May 24, 2018

20th resolution

Authorization to allot free shares to 

employees and executive officers5 6

452,665.9 249,345.8 203,320.1
07/24/2021 

(38 months)

6 The total number of allocations pursuant to the 19th and 20th resolutions of the Combined General M eeting of M ay 24, 2018 shall not exceed 0.65% of the share

capital at the date of this General M eeting (i.e. €588,465.7 ). This derogation does not affect the abovementioned sub-cap applicable to the allocation of free shares to

the Chief Executive Officer.

3 The additional issuance shall be deducted from (i) the cap of the resolution pursuant to which the initial issuance was decided, (ii) the aggregate cap set by the 12 th 

resolution of the Combined General M eeting of M ay 24, 2018, and (iii) in case of share capital increase without preferential subscription rights, the amount of the sub-

cap mentioned at 2 here above.

1The share capital increases carried out pursuant to the 12 th , 13 th , 14 th , 15 th and 16 th resolutions of the Combined General M eeting of M ay 24, 2018 shall be

deducted from the aggregate cap corresponding to 80% of the share capital o f the Company on the day of the Combined General M eeting of M ay 24, 2018 (i.e. €

72,426,544.3 ). Any share capital increase pursuant to  these resolutions shall be deducted from this aggregate cap.

2 The share capital increases without preferential subscription right carried out pursuant to the 13 th , 14 th , 15 th and 16 th resolutions of the Combined General

M eeting of M ay 24, 2018 are subject to an aggregate sub-cap corresponding to 45%of the share capital o f the Company on the day of the Combined General M eeting

of M ay 24, 2018 (i.e. € 40,739,931.2 ). Any share capital increase pursuant to  these resolutions shall be deducted from this aggregate sub-cap.

4 A sub-cap fixed at 0.135%of the share capital o f the Company on the day of the Combined General M eeting of M ay 24, 2018 (i.e. €122,219.79) applies to the allocations

to senior executive officers (dirigeants mandataires sociaux).

5 A sub-cap fixed at 0.05%of the share capital o f the Company on the day of the Combined General M eeting of M ay 24, 2018 (i.e. €45,266.6 ) applies to the allocations to

senior executive officers (dirigeants mandataires sociaux).
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E APPENDICES 
 

E.1 Contacts 
 

Institutional investors, financial analysts and individual shareholders may obtain information from: 

 

David Pierre-Kahn 

 

Head of Investor Relations 

80, quai Voltaire 

95870 Bezons 

 

T: +33 (0)1 3434 9066 

M: +33 (0)6 2851 4596 

 

david.pierre-kahn@worldline.com 

 

Requests for information can also be sent by email to investor-relations@worldline.com 

 

 

E.2 Financial calendar 
 

October 22, 2018 Q3 2018 revenue 

February 20, 2019 Full year 2018 results 

April 24, 2019  First quarter 2019 revenue 

May 23, 2019  Shareholder’s Annual General Meeting 

 

  

mailto:david.pierre-kahn@worldline.com
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E.3 AMF cross-reference table 
 

The cross-reference table identifies the main information required by Regulation No. 809/2004 of 

the European Commission dated April 29, 2004 (the “Regulation”). The table indicates the section 

of this Update to the Reference Document and, if applicable, of the Reference Document where is 

presented the information related to each item. 

 

N° Items of the Annex I of the regulation 

Sections in the Update 

of the Registration 

Document 

Pages in the Update of 

the Registration 

Document 

Sections in the 2017 

Registration Document 

1. Persons Responsible     

1.1. Indication of persons responsible C.1 52 A.4.1 

1.2. Declaration by persons responsible C.2 52 A.4.2 

2. Statutory auditors     

2.1. Names and addresses of the auditors C.3 52 A.4.3 

2.2. Indication of the removal or resignation of auditors 

Information regarding changes of statutory auditors during the 

period C.3 52 A.4.3 

3. Selected financial information     

3.1. Historical financial information N/A  A.5.1 ; E.3 

3.2. Financial information for interim periods A.2; A.4; B 8; 21; 27 N/A 

4. Risk Factors A.5 26 F. 

5. Information about the issuer     

5.1. History and Development of the issuer N/A    

5.1.1 The legal and commercial name of the issuer N/A  G.1.2 

5.1.2 The place and the number of registration N/A  G.1.2 

5.1.3 The date of incorporation and the length of life of the issuer N/A  G.1.2 

5.1.4 The domicile and legal form of the issuer, the legislation under 

which the issuer operates, its country of incorporation, and 

the address and telephone number of its registered office N/A  G.1.2 

5.1.5 The important events in the development of the issuer’s 

business A.2.1 8 A.5.2 ; A.6.1 

5.2. Investments N/A  C.6 

6. Business overview     

6.1. Principal Activities     

6.1.1 Nature of the issuer’s operations and its principal activities A.2 8 A.1 ; A.2 ; C  

6.1.2 New products or services developed A.1 3 B.3 ; C 

6.2. Principal Markets N/A  A.1 ; A.2 ; B.1 ; 

6.3. Exceptional factors N/A  N/A 

6.4. Dependence on patents or licenses, industrial, commercial o 

financial contracts or new manufacturing processes N/A  E.8.1.2 ; F.1 ; F.3 

6.5. Basis for statements made by the issuer regarding its 

competitive position N/A  B.2 

7. Organizational Structure     

7.1. Brief description of the Group N/A  A.6 

7.2 List of significant subsidiaries 

N/A  

A.6.3.1 ; E.4.7.3 -Note 

29 

8. Property, Plants and Equipment     

8.1. Material tangible fixed assets N/A  C.7 ; E.4.7.3 –



71/73          Update of the 2017 Registration Document 

N° Items of the Annex I of the regulation 

Sections in the Update 

of the Registration 

Document 

Pages in the Update of 

the Registration 

Document 

Sections in the 2017 

Registration Document 

 Note 14 

8.2 Environmental issues that pay affect the utilization of the 

tangible fixed assets N/A  D.5 

9. Operating and Financial Review     

9.1. Financial Condition A.2 ; A.4 ; B 8; 21; 27 E.1 ; E.3 

9.2. Operating Results     

9.2.1 Significant factors materially affecting the issuer’s income 

from operations A.2 ; A.4 ; B 8; 21; 27 E.Introduction  

9.2.2 Disclosure of material changes in net sales or revenues A.2 ; A.4 ; B 8; 21; 27 E.1 ; E.3 

9.2.3 

 

Information regarding any governmental, economic, fiscal, 

monetary or political policies or factors that have materially 

affected, or could materially affect, directly or indirectly, the 

issuer’s operations A.2 ; A.4 ; B 8; 21; 27 E.1 ; E.3 

10. Capital Resources     

10.1. Issuer’s capital resources B.1.5; B.1.7 Note 15 31; 48 E.4.7.3 ; Note 20 ; G.6 

10.2. Sources and amounts of the issuer’s cash flows A.4.2 ; B.1.4 24; 30 E.3.2 

10.3. Information on the borrowing requirements and funding 

structure A.4.2.1 25 E.3.3 

10.4. Restrictions on the use of capital resources N/A  N/A 

10.5. Anticipated sources of funds to fulfill commitments N/A  E.3.3 

11. Research and Development, Patents and Licenses N/A  C.8 

12. Trend Information     

12.1 The most significant recent trends in production, sales and 

inventory, and costs and selling prices since the end of the 

last financial year A.2 ;A.4 ; B 8; 21; 27 B ; C ; E.1 ; E.2 

12.2 Known trends, uncertainties, demands, commitments or 

events that are reasonably likely to have a material effect on 

the issuer’s prospects A.2 ;A.4 ; B 8; 21; 27 B ; C ; E.1 

13. Profit Forecasts or Estimates N/A  N/A 

14. Administrative, Management, and Supervisory bodies and 

senior management     

14.1. Composition – statements D.1; D.3 53; 54 A.6.4 ; G.2.2 ; G.3.2.3 

14.2. Conflicts of interests N/A  G.2.3 ; G.2.4 

15. Remuneration and Benefits     

15.1. Remuneration and benefits in kind D.4 54 G.3 

15.2. Pension, retirement or similar benefits D.4 54 D.3.5.7 ; G.3 

16. Board Practices     

16.1. Current term office D.1 53 G.2.3 

16.2. Contracts providing benefits upon termination of employment N/A  G.2.3 

16.3. Information about audit and Remuneration Committee N/A  G.2.6.1 ; G.2.6.2  

16.4. Statement related to corporate governance N/A  G.2.1 

17. Employees     

17.1. Number of employees A.2.8 20 D.3 ; E.1.9 

17.2. Shareholdings and stock options D.6 64 G.6.1.2 ; G.6.6.3 

17.3. Arrangements involving the employees in the capital of the 

issuer N/A  D.3.5.6 
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N° Items of the Annex I of the regulation 

Sections in the Update 

of the Registration 

Document 

Pages in the Update of 

the Registration 

Document 

Sections in the 2017 

Registration Document 

18. Major shareholders     

18.1. Identification of the main shareholders D.6.1.2 65 G.6.1.2 

18.2. Voting rights D.6.1.2 65 G.6.6.7 

18.3. Ownership and control N/A  G.6.1.2 ; G.6.6.8 

18.4. Arrangements which may result in a change in control of the 

issuer N/A  G.6.6.9 

19. Related party transactions 

A.6 26 

E.4.7.3 – Note 27 ; 

E.8 

20. Financial Information concerning the issuer’s assets and 

liabilities, financial position and profits and losses     

20.1. Historical Financial Information A.2; A.4; B 8; 21; 27 A.5 ; E.1 ; E.3 ; E.4 

20.2. Pro forma financial information N/A  N/A 

20.3. Financial statements N/A  E.4 ; E.5 

20.4. Auditing of historical annual financial information     

20.4.1 Statement indicating that the historical financial information 

has been audited B.2 51 E.4.1 ; E.5.1 

20.4.2 Indication of other information which has been audited N/A  N/A 

20.4.3 Source of the data when financial data in the Registration 

Document is not extracted from the issuer’s audited financial 

statements N/A  N/A 

20.5. Age of latest financial information N/A  E1 

20.6. Interim and other financial information N/A  N/A 

20.7 Dividend policy   B.4.6 ; G.4.6 ; G.6.2 

20.7.1 Amount of dividends D.6.2 65 G.6.2 

20.8. Legal and arbitration proceedings A.5 26 F.6 

20.9. Significant change in the issuer’s financial or trading position A.2 8 E.1 ; E.3 

21. Additional Information     

21.1. Share Capital     

21.1.1 Amount of issued capital D.6.1.2 65 G.6.6 

21.1.2 Shares not representing capital N/A  N/A 

21.1.3 Shares held by or on behalf of the issuer itself D.6.3.2 66 G.6.6.10 

21.1.4 Convertible securities, exchangeable securities or securities 

with warrants D.6.3.3 66 G.6.6.3 

21.1.5 Information about and terms of any acquisition rights and or 

obligations over authorized but unissued capital or an 

undertaking to increase the capital N/A  N/A 

21.1.6 Information about any capital of any member of the Group 

which is under option or agreed conditionally or 

unconditionally to be put under option and details of such 

options including those persons to whom such options relate N/A  A.6.1 

21.1.7 History of share capital N/A  G.6.6 

21.2. Memorandum and Articles of Association     

21.2.1 Description of issuer’s objects and purposes N/A  G.1.2 

21.2.2 Provisions of the issuer’s Articles of Association, statutes, 

charter or bylaws with respect to the members of the 

administrative, management and supervisory bodies N/A  G.1.3 
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N° Items of the Annex I of the regulation 

Sections in the Update 

of the Registration 

Document 

Pages in the Update of 

the Registration 

Document 

Sections in the 2017 

Registration Document 

21.2.3 Description of the rights, preferences and restrictions 

attaching to each class of the existing shares N/A  G.1.3.2 

21.2.4 Description of actions to change the rights of holders of the 

shares N/A  G.1.3.2 

21.2.5 Description of the conditions governing the manner in which 

Annual General Meetings and Extraordinary General Meetings 

of Shareholders are called N/A  G.1.3.2 

21.2.6 Description of any provision that would have an effect of 

delaying, deferring or preventing a change in control of the 

issuer N/A  G.1.3.2 

21.2.7 Description of the conditions governing the ownership 

threshold above which shareholder ownership must be 

disclosed N/A  G.1.3.2 

21.2.8 Description of the conditions governing changes in the capital N/A  N/A 

22. Material Contracts 

A.1; A.2.1 3; 8 

E.1.5 ; E.1.7 ; F.1 ; 

F.2 

23. Third party information and statement by experts and 

declarations of any interest     

23.1 Statement or report attributed to a person acting as an expert N/A  N/A 

23.2 Information sourced from third parties N/A  Notes 

24. Documents on Display N/A  G.2.1 ; G.6.3 

25. Information on holdings 

N/A  

A.6.3.3 ; E.4.7.3 – 

Note 29 

  


