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1

Dear shareholders,

you are hereby invited to a combined (ordinary and 
extraordinary) general Shareholders’ Meeting (the 
“General Shareholders’ Meeting”) of Établissements 
Maurel & prom (the “Company”), to be held on:

Thursday 22 June 2017 at 3:00 pm 
at Cercle National des Armées

8, place Saint-Augustin - 75008 Paris

formalities required prior  
to participating in the General 
shareholders’ Meeting
Shareholders may part ic ipate  in  the general 
Shareholders’ Meeting regardless of the number of 
shares they hold, and in what form they hold them (as 
registered or bearer shares).

a person is entitled to participate in the general 
Shareholders’ Meeting on the basis of the registration 
of shares in the name of the shareholder or the autho-
rised intermediary registered on the shareholder’s 
behalf, pursuant to paragraph 7 of article L. 228-1 of 
the french commercial code, by midnight, paris time, 
on the second business day before the general 
Shareholders’ Meeting, i.e. tuesday 20 June 2017, 
either in the registered share accounts kept on behalf 
of the company by its agent caceiS corporate trust, 
or in the bearer share accounts kept by the authorised 
intermediary bank or broker.

proof of registration or accounting records of shares in 
the bearer share accounts kept by the authorised inter-
mediary must be provided in the form of a certificate of 
ownership issued by the intermediary and attached to 
the postal or proxy voting form or to the admission card 
request issued in the name of the shareholder or on 
behalf of the shareholder represented by the registered 
intermediary.

a certificate is also issued to shareholders who wish to 
attend the general Shareholders’ Meeting in person and 
who have not received their admission card by midnight, 
paris time, on the second business day before the general 
Shareholders’ Meeting, i.e. tuesday 20 June 2017.

Ways of participating in the General 
shareholders’ Meeting

Shareholders can choose one of three ways to partici-
pate in the general Shareholders’ Meeting:

 attend in person;

 appoint as their proxy the chairman of the general 
Shareholders’ Meeting, another shareholder, their 
spouse or civil partner, or any other natural person or 
legal entity of their choice in accordance with article L. 
225-106 i of the french commercial code; or

 vote by correspondence.

once shareholders have requested their admission card 
or a certificate of ownership to attend the general 
Shareholders’ Meeting, sent a proxy or voted by corres-
pondence, they are no longer able to choose a different 
method of participating in the general Shareholders’ 
Meeting.

please find enclosed the documents referred to in 
article r. 225-81 of the french commercial code.

Voting by proxy or correspondence
in order for it to be counted, the completed and signed 
voting form must reach caceiS corporate trust – 
Service assemblées générales, 14 rue rouget-de-Lisle, 
92862 issy-les-Moulineaux cedex 9, france, no later 
than midnight, paris time, on the third day before the 
general Shareholders’ Meeting, i.e. 18 June 2017.

in order for it to be counted, the completed and signed 
proxy voting form, indicating your full name and address 
as well as the full name and address of your proxy (or 
indicating that your proxy is the chairman of the 
general Shareholders’ Meeting) must reach caceiS 
corporate trust – Service assemblées générales, 14 
rue rouget-de-Lisle, 92862 issy-les-Moulineaux cedex 
9, france, no later than midnight, paris time, on the 
third day before the general Shareholders’ Meeting, i.e. 
18 June 2017 (to send it electronically, see below).

the same conditions apply to cancelling a proxy as to 
appointing a proxy. you may notify the company of the 
appointment or cancellation of a proxy electronically, 
under the conditions described below.

iNtroductioN
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iNtroductioN

if a shareholder does not name a proxy on a proxy voting 
form, the chairman of the general Shareholders’ 
Meeting shall vote in favour of proposed resolutions 
submitted for approval by the Board of directors and 
against any other proposed resolutions. in order to vote 
otherwise, shareholders must choose a proxy who 
agrees to vote as instructed by them.

there is no provision for voting electronically via tele-
communications at this general Shareholders’ Meeting 
and therefore no site referred to in article r. 225-61 of 
the french commercial code will be set up for this 
purpose.

sale of shares
if you have already voted by post, sent a proxy or 
requested your admission card or certificate of 
ownership, you may sell some or all of your shares at 
any time. however, if the transfer of ownership occurs 
before mid-night, paris time, on the second business 
day prior to the general Shareholders’ Meeting, i.e. 20 
June 2017, the company will invalidate or modify the 
postal vote, proxy, admission card or certificate of 
ownership accordingly. to this end, the authorised 
intermediary account holder shall notify the company 
or its agent (caceiS corporate trust) of the sale and 
transmit the necessary information to them.

No transfer of ownership carried out after midnight, 
paris time, on the second business day before the 
general Shareholders’ Meeting, i.e. 20 June 2017, 
regardless of the method used, will be notified by the 
authorised intermediary or taken into consideration by 
the company, notwithstanding any agreement to the 
contrary.

shareholders’ right of communication
all the information and documents that must be 
communicated to this general Shareholders’ Meeting 
will be made available to the shareholders, in accor-
dance with the legal and regulatory provisions in force, 
at the company’s registered office, 51, rue d’anjou – 
75008 paris, france, and may be obtained on request 
from caceiS corporate trust, Service assemblées 
générales, 14, rue rouget-de-Lisle, 92 862 issy-les-
Moulineaux cedex 9, france – fax: +33 (0)1 49 08 05 82.

if you hold bearer shares, the proxy or correspondence 
voting form will not be accepted unless it is accompa-
nied by the certificate of ownership mentioned above.

Voting and appointing a proxy  
electronically

in accordance with article r.225-79 of the french 
commercial code, you may notify the company of the 
appointment or cancellation of a proxy electronically, 
in the following ways:

 for registered shareholders: by sending an email with 
an electronic signature, obtained from an authorised 
third-party certifier in accordance with the legal and 
regulatory provisions in force, to the following email 
address:

ct-mandataires-assembleesmaureletprom@caceis.com

specifying their full name, address and caceiS corporate 
trust identifier for direct registered shareholders (shown 
at the top left of their securities account statement) or 
the identifier for their financial intermediary for admi-
nistered registered shareholders, as well as the full 
name of the appointed or cancelled proxy; and

 for holders of bearer shares: by sending an email 
with an electronic signature, obtained from an autho-
rised third-party certifier in accordance with the legal 
and regulatory provisions in force, to the following email 
address:

ct-mandataires-assembleesmaureletprom@caceis.com

specifying their full name, address and bank details as 
well as the full name of the appointed or cancelled 
proxy, then requesting that the financial intermediary 
who manages their securities account sends written 
confirmation (by post or by fax) to caceiS corporate 
trust, Service assemblées générales, 14, rue rouget-
de-Lisle, 92 862 issy-les-Moulineaux cedex 9, france, 
fax: +33 (0)1 49 08 05 82.

electronic notifications of proxy appointment or cancel-
lation will not be accepted unless received by caceiS 
corporate trust no later than 3 pm, paris time, the day 
before the general Shareholders’ Meeting, i.e. 21 June 
2017. only notifications of proxy appointment or cancel-
lation may be sent to the above-mentioned email 
address, any requests and notifications regarding other 
matters will not be accepted and/or processed.
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only written questions may be sent to the:

questionsecrites.assemblee@maureletprom.fr 

email address. any requests and notifications regarding 
other matters will not be accepted and/or processed.

in accordance with current regulations, a single combi-
ned response may be given to these written questions 
when they have the same content. answers to written 
questions may be published directly on the company’s 
website (http://www.maureletprom.fr).

furthermore, the documents mentioned in article r. 
225-73-1 of the french commercial code have been 
published, within the time periods prescribed by the 
regulations in force, on the company’s website at the 
following address: http://www.maureletprom.fr

Written questions 

in accordance with the applicable laws and regulations, 
shareholders may submit written questions to the 
Board of directors.

Such questions must be sent to the company, by regis-
tered post with acknowledgement of receipt to 
Établis-sements Maurel & prom, Questions écrites/ 
Written questions – 51 rue d’anjou, 75008 paris, or 
electronically to the following address:

questionsecrites.assemblee@maureletprom.fr

no later than the fourth business day before the date of 
the general Shareholders’ Meeting, i.e. 16 June 2017. 
in order to be taken into account, such written questions 
must be accompanied by a certificate of ownership.

the chairman of the board of Directors
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you can obtain the documents referred to in article r. 
225-83 of the french commercial code by requesting 
them from either of the following:

CACEIS Corporate Trust
Service Assemblées Générales

14 rue Rouget-de-Lisle
92862 Issy-les-Moulineaux Cedex 9

Maurel & Prom
Secrétariat Général

51, rue d’Anjou – 75008 Paris

a documentation and information request form is 
provided with this notice of meeting.

the 2016 annual financial report and the manage-
ment report can be viewed on the Maurel & prom 
group (the “Group”) website at: 

 www.maureletprom.fr

for further information please contact:

Press contacts, shareholder and investor relations

51, rue d’anjou
75008 pariS

tel.: +33 1 53 83 16 00
fax: +33 1 53 83 16 04
www.maureletprom.fr

for your iNforMatioN
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as a shareholder of the company, you can participate 
in the general Shareholders’ Meeting, regardless of the 
number of shares you hold or the form in which you 
hold them (as registered or bearer shares). you can 
attend in person, vote by correspondence, appoint the 
chairman of the general Shareholders’ Meeting as your 

proxy, or choose to be represented by another share-
holder, your spouse, your civil partner or by any natural 
person or legal entity of your choice in accordance with 
article L. 225-106 i of the french commercial code. if 
you choose not to attend in person, you must use the 
enclosed postal voting form or proxy form. 

1. You MuST PRovE ThAT You ARE A ShAREhoLdER

2. You MuST uSE ThE PoSTAL voTING  
 oR PRoxY voTING foRM

If your shares are bearer shares 
your financial intermediary who manages the securities 
account in which your company shares are recorded is 
your exclusive point of contact. this intermediary is the 
only person authorised to maintain a link between you 
and the company or clearing bank. your securities must 
be recorded in a securities register no later than mid-
night, paris time, on the third day before the date of the 
general Shareholders’ Meeting, i.e. 20 June 2017.

If your shares are registered 
shares
your shares must be recorded in a securities register 
no later than midnight, paris time, on the second day 
before the date set for the general Shareholders’ 
Meeting, i.e.20 June 2017.

Please note:
if your shares have been registered for at least four 
years, without interruption, as at the date of the general 
Shareholders’ Meeting, each of your shares carries a 
double voting right (see article 11.7 of the articles of 
association).

if you wish to vote by post or appoint a proxy, you must 
use the enclosed form and return it to your financial 
intermediary.

once shareholders have voted by correspondence, sent 
in their proxy form or requested their admission card 
or certificate of ownership in accordance with the last 
sen¬tence of article r. 225-85 (ii) of the french 
commercial code, they are no longer able to choose a 
different method of participating in the general 
Shareholders’ Meeting.

hoW to participate  
iN the geNeraL SharehoLderS'



6
Notice of Meeting 2017  Maurel & ProM

hoW to participate iN the geNeraL 
SharehoLderS' MeetiNg

If your shares are bearer shares 

You wish to attend the General 
shareholders’ Meeting:

tick box a
you must ask your financial intermediary to send you 
an admission card in your name, as soon as possible.

failing that, you may ask your financial intermediary 
to send you a certificate of ownership, and you can 
arrive at the general Shareholders’ Meeting with this 
certificate and proof of your identity.

You do not wish to attend the General 
shareholders’ Meeting:

tick box b 

you can either:

 vote by correspondence, or

 appoint as proxy the chairman of the general 
Shareholders’ Meeting, or

  choose to be represented by another shareholder, your 
spouse, your civil partner or by any natural person or legal 
entity of your choice in accordance with article L. 225-106 
i of the french commercial code.

you must give the voting form to your financial interme-
diary, who will send it to the clearing bank accompanied 
by a certificate of ownership proving that you are a sha-
reholder.

If your shares are registered 
shares
You wish to attend the General 
shareholders’ Meeting:

tick box a
you must request an admission card. Simply sign and 
date the enclosed form and return it using the enclosed 
prepaid envelope.

an admission card will then be sent to you.

You do not wish to attend the General 
shareholders’ Meeting:

tick box b

you can either:

 vote by correspondence, or

 appoint as proxy the chairman of the general 
Shareholders’ Meeting, or

 choose to be represented by another shareholder, 
your spouse, your civil partner or by any natural person 
or legal entity of your choice in accordance with article 
L. 225-106 i of the french commercial code.

to do so, you must complete and sign the enclosed 
postal vote or proxy form and return it in the enclosed 
prepaid envelope.

3. how To ExERCISE YouR voTING RIGhT
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ageNda of the coMBiNed  
(ordiNary aNd extraordiNary)  
geNeraL SharehoLderS’ MeetiNg 
of 22 JuNe 2017

1. AGENdA of ThE oRdINARY GENERAL MEETING 

1. approval of the unconsolidated financial statements 
for the financial year ended 31 december 2016;

2.  approval of the consolidated financial statements 
for the financial year ended 31 december 2016;

3. allocation of earnings for the financial year ended 
31 december 2016;

4. regularisation of an agreement referred to in 
article L. 225-38 of the french commercial code 
–termination of the services agreement between 
the company and pacifico S.a.;

5. approval of an agreement referred to in article L. 
225-38 of the french commercial code – renewal 
of the current account agreement between the 
company and iSoN holding;

6. approval of an agreement referred to in article L. 
225-38 of the french commercial code – tender 
offer agreement between the company, pertamina 
internasional eksplorasi dan produksi and pt 
pertamina (persero);

7. approval of an agreement referred to in article L. 
225-38 of  the french commercial  code – 
amendment to the tender offer agreement 
between the company, pertamina internasional 
eksplorasi dan produksi and pt pertamina 
(persero);

8. approval of an agreement referred to in article L. 
225-38 of  the french commercial  code – 
Shareholder loan between the company and 
pertamina internasional eksplorasi dan produksi 
concerning the early redemption of orNaNe 2019;

9. approval of an agreement referred to in article L. 
225-38 of  the french commercial  code – 
Shareholder loan between the company and 
pertamina internasional eksplorasi dan produksi 
concerning the early redemption of orNaNe 2021;

10. approval of an agreement referred to in article L.  
 225-38 of  the french commercial  code –  
 Subordination undertaking regarding the repay-
ment of the shareholder loans concerning the early 
redemption of orNaNe 2019 and orNaNe 2021;

11. ratification of the co-opting of denie S. tampubolon 
as director;

12. ratif ication of the co-opting of pertamina 
internasional eksplorasi dan produksi as director;

13. ratification of the co-opting of Maria r. Nellia as 
director;

14. ratification of the co-opting of aussie B. gautama 
as director;

15. renewal of Nathalie delapalme's term of office as 
director;

16. renewal of roman gozalo's term of office as 
director;

17. attendance fees allocated to the members of the 
Board of directors;

18. opinion on the compensation components owed or 
awarded to Jean-françois hénin, chairman of the 
Board of directors, for the financial year ended 31 
december 2016;

19. opinion on the compensation components owed or 
awarded to Michel hochard, chief executive officer, 
for the financial year ended 31 december 2016;

20. approval of the compensation policy of the 
chairman of the Board of directors;

21.  approval of the compensation policy of the chief 
executive officer;

22.  authorisation to the Board of directors to acquire, 
hold or transfer shares of the company;
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23. authorisation to the Board of directors to reduce the share capital by cancelling shares; and

24. powers to complete formalities.

ageNda of the coMBiNed (ordiNary  
aNd extraordiNary) geNeraL SharehoLderS’ 
MeetiNg of 22 JuNe 2017

2. AGENdA of ThE ExTRAoRdINARY GENERAL MEETING  

3. AGENdA of ThE oRdINARY GENERAL MEETING  
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Dear shareholders,
it is a great honour for me to succeed Jean-françois 
hénin as chairman of Maurel & prom Board of 
directors. Jean-françois hénin has built an internatio-
nally renowned independent oil operator from the 
ground up. today he passes on a qualified team, a 
diverse range of high-quality assets, and effective pro-
cedures to become part of pertamina group.

pertamina is the indonesian state-owned energy com-
pany, with business ranging from upstream to 
downstream, being mainly oil and gas exploration, 
production, refining, distribution and Marketing, as 
well as geothermal and renewables. it has strong and 
diverse capabilities technically and financially, and M&p 
with its own capabilities we believe would be comple-
mentary to enable both companies to grow together in 
various ventures.

the experience brought by Maurel & prom teams, its 
new directors and myself will hopefully contribute to 
achieving this goal.

in this regard, i have 35 years’ experience in the oil & 
gas sector. i spent 30 years with total group, mainly 
with total indonesia, with several years in france and 
Libya, working on various projects in indonesia, Norway, 
Libya and Nigeria. in 2012, i joined the indonesian oil 
& gas regulatory body to develop the upstream industry 
in indonesia and since 2015 i have been the upstream 
adviser to pertamina’s ceo.

the change of governance in Maurel & prom will not 
affect the bond established with minority shareholders 
throughout this adventure. Maurel & prom, together 
with the pertamina team, will be focusing its efforts on 
achieving our goals in creating value in the international 
oil & gas business in various parts of the world, while 
maintaining close links with existing shareholders and 
attracting new shareholders by setting and achieving 
new goals.

i look forward to seeing you on 22 June 2017 at the next 
general Shareholders’Meeting in paris to share our 
vision of Maurel & prom’s future.

aussie b. GaUtaMa

chairman of the Board of directors

chairMaN’S MeSSage
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37,492,782.27. the Board of directors proposes to (i) 
record the loss for the financial year ended on 31 
december 2016 in the "retained earnings" account, and 
(ii) clear the "retained earnings account", which has a 
negative balance as a result of the allocation of earnings, 
by drawing on the "BSa (share subscription warrant) 
premiums" account and then the "issue, merger and 
contribution premiums" account (third resolution).

approval of related party agreements  
(fourth to tenth resolutions)

certain agreements entered into by the company during 
the course of its business are subject to a specific pro-
cedure: in particular, agreements that may be directly 
or indirectly entered into between the company and any 
other company with which it has corporate officers 
(mandataires sociaux) in common, or between the 
company and its corporate officers or a shareholder 
holding more than 10% of the share capital of the 
company.

pursuant to the provisions of articles L. 225-38 et seq. 
of the french commercial code, any new "related party" 
agreement is subject to the prior approval of the 
Supervisory Board and, once concluded, gives rise to 
the issue of a special report of the Statutory auditors, 

Madam, sir, dear shareholders,

We have convened this ordinary and extraordinary 
general shareholders' meeting of (the "General 
Meeting") of etablissements Maurel & prom S.a. (the 
"Company") to submit for your approval twenty-four 
resolutions described in this report.

1. Resolutions within the powers 
of the ordinary General Meeting 

approval of financial statements and 
allocation of earnings 
(first to third resolutions)
the general Meeting is first convened to decide on 
approving the statutory financial statements (first reso-
lution) and the consolidated financial statements 
(second resolution) of the company for the financial 
year ended 31 december 2016, and to allocate the ear-
nings (third resolution).

the statutory financial statements of the company for 
the year ended 31 december 2016 show a loss of eur 

Board of directorS' report  
oN reSoLutioNS to Be SuBMitted  
to the ordiNary aNd extraordiNary 
geNeraL SharehoLderS' MeetiNg  
of 22 JuNe 2017

 
this report describes the proposed resolutions that are being submitted to the general Meeting by 
your Board of directors. its purpose is to draw your attention to the important points in the proposed 
resolutions, in accordance with applicable laws and regulations and with best corporate governance 
practices for companies listed in paris. it is not intended as an exhaustive guide; therefore it is essen-
tial that you read the proposed resolutions carefully before exercising your vote.

the presentation of the financial situation, business and performance of etablissements Maurel & 
prom S.a. and its group over the past financial year, as well as various information required by appli-
cable legal and regulatory provisions, also appear in the management report on the financial year 
ended 31 december 2016, which you are invited to read.
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financial advice and missions in connection with the 
drilling business of the company's subsidiary.

at the Board of directors' meeting held on 24 august 
2016, the Board acknowledged the conclusion of the 
agreement regarding the acquisition by pertamina 
internasional eksplorasi dan produksi of all of 
pacifico S.a.'s company shares (the "Block Sale") 
and gave prior authorisation, in accordance with 
articles L. 225-38 et seq. of the french commercial 
code, to the agreement related to the tender offer 
(the "tender offer") to be launched by pertamina 
internasional eksplorasi dan produksi ("piep") on 
the company securities entered into between the 
company, piep and pt pertamina (persero) on 25 
august 2016 (the "tender offer agreement") (refer 
to the sixth resolution below). this agreement 
addressed, inter alia, the payments to be made to 
pacifico S.a. by the company under the Services 
agreement. these payments were to be made as part 
of the termination of the Services agreement 25 
august 2016 with immediate effect. termination was 
connected to the end of the business relationship 
between pacifico S.a. and the company due to com-
pletion of the Block Sale. the amounts paid to 
pacifico S.a. amounted to eur 163,801.35 excl. Vat 
in 2016.

however, please note that the Board of directors 
has not officially issued any decision on terminating 
the  Serv ices  agreement .  S ince  the  Serv ices 
agreement originally followed the procedure for 
related party agreements, its termination should 
follow the same procedure. resultantly, the Board 
of directors has, insofar as necessary, ratified the 
decision to terminate the Services agreement during 
its meeting on 24 april 2017 and decided to follow 
the regularization process set out in paragraph 3 of 
article L. 225-42 of the french commercial code 
which provides that the general Meeting, having 
regard to the Statutory auditors' special report, 
must expressly vote on the said regularization. this 
resolution relates to such regularization procedure.

.

following which it must be approved by the ordinary 
general Meeting.

in light thereof, the Board of directors proposes that, 
having regard to the Statutory auditors' special report 
on the agreements and commitments referred to by 
article L. 225-38 et seq. of the french commercial code 
describing these transactions, you approve the agree-
ments, described below and in the Statutory auditors' 
report, that were subject to the prior authorisation of 
the Board of directors and were entered into during the 
2016 financial year.

Termination of the services agreement between  
the Company and Pacifico S.A. (fourth resolution) 

as a reminder, the company and pacifico S.a. ente-
red into a services agreement on 21 June 2005, as 
amended on 22 december 2005 and 11 June 2007, 
authorised in advance by the Board of directors on 
29 May 2007 (the "Services Agreement") .  the 
Services agreement was subject to the prior autho-
risation of the Board of directors to the extent that 
Jean-françois hénin is shareholder and chairman 
of the Management Board of pacifico S.a. and was 
chairman of the company.

under the Services agreement, pacifico S.a. provi-
ded the following services to the company: (i) loo-
king for strategic partners in the oi l  and gas 
industries, (ii) fact-finding missions for investment 
and divestment projects, determining the target 
parameter, (iii) looking for new markets and new 
opportunities for growth, (iv) conceiving and deve-
loping acquisition or disposal scenarios and deter-
mine financing policy, (v) advice and follow-up on 
any negotiations entrusted to it (draft contracts, 
group growth), in particular with respect to techni-
cal cooperation proposals, and (vi) follow-up and 
technical, accounting, financial and administrative 
support for drilling activities.

consideration in return for such services was in the 
form of (i) a payment of an annual lump-sum fee of 
eur 100,000 excl. Vat and (ii) an additional amount 
calculated on the basis of the services rendered and 
the actual cost of these services in the areas of 

Board of directorS' report oN reSoLutioNS 
to Be SuBMitted to the ordiNary aNd  
extraordiNary geNeraL SharehoLderS' 
MeetiNg of 22 JuNe 2017

Board of directorS' report  
oN reSoLutioNS to Be SuBMitted  
to the ordiNary aNd extraordiNary 
geNeraL SharehoLderS' MeetiNg  
of 22 JuNe 2017
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Renewal of the current account agreement between 
the Company and ISoN holding (fifth resolution) 

as a reminder, this agreement, initially entered into 
between the company and New gold Mali on 20 March 
2000 (and subsequently transferred to iSoN holding), 
had already been approved by the Supervisory Board 
on 30 September 1999 and took effect on 1 January 
2000 for a one-year term, automatically renewable for 
an equivalent term each time. interest on current 
account advances is paid at the tax-deductible rate.

the receivable, which at 30 June 2012 amounted to 
€11,430,616 in principal and interest was transferred 
to iSoN holding, the company in which your company 
holds an 18.64% equity interest, in consideration for 
the signing of a loan agreement between iSoN holding 
and the company under the same terms and conditions 
and for a debit balance of principal and interest of the 
same amount.

at its meeting of 24 april 2017, the Board of directors 
authorised the renewal of the current account agree-
ment between iSoN holding and the company pursuant 
to articles L. 225-38 et seq. of the french commercial 
code, since Jean-françois hénin was the chairman of 
the company Board of directors until 10 april 2017 and 
a shareholder of iSoN holding through pacifico S.a., 
and emmanuel Marion de glatigny was a company 
director until 25 august 2016 and the chairman of the 
pacifico S.a. Supervisory Board.

Tender offer Agreement between the Company, PIEP 
and PT Pertamina (Persero) (sixth resolution) 

as part of the tender offer, a tender offer agreement 
setting out the respective commitments of the company 
and piep was entered into between the company, piep 
and pt pertamina (persero) on 25 august 2016 and was 
authorized by the Board of directors on 24 august 2016. 
please note that the tender offer agreement's principles 
and content are customary in takeover bids.

amongst other things, the tender offer agreement set 
out the conditions of the tender offer; the company's 
corporate governance undertakings; the company's 
undertakings with regards to the day-to-day conduct of 
business; the undertakings of piep and the company to 

cooperate and make all commercially reasonable efforts 
– as soon as possible and in any case between the filing 
date and the settlement date of the tender offer – to obtain 
third party consent required under change of control 
clauses in contracts signed by the company (especially 
financing agreements) or in permits or authorisations that 
may be triggered by the tender offer; the non-solicitation 
of takeover proposals (including any merger, public offer 
or similar transaction) aimed at the company, its subsi-
diaries, and their assets (i.e. a no shop clause) and an 
undertaking from the company not to issue an unfavorable 
opinion or to approve or allow the signature of a letter of 
intent, transfer agreement or any agreement similar to a 
takeover proposal; the piep's commitment to set up a 
share liquidity mechanism for beneficiaries of free shares 
and a commitment from the company and its subsidiaries 
to refrain from tendering treasury shares to the tender 
offer and transferring treasury shares to third parties 
except as provided in the tender offer agreement.

on 24 august 2016, the Board of directors authorised the 
company to enter into the tender offer agreement pur-
suant to articles L. 225-38 et seq. of the french 
commercial code, to the extent that, on such date, (i) 
Jean-françois hénin, the chairman of the company Board 
of directors and (ii) emmanuel de Marion de glatigny, a 
company director, were indirectly concerned by the 
tender offer agreement, by virtue of their offices held in 
pacifico S.a., and the Block Sale that was completed on 
25 august 2016.

Amendment to the Tender offer Agreement between 
the Company, PIEP and PT Pertamina (Persero) 
(seventh resolution

an amendment to the tender offer agreement dated 2 
March 2017 was entered into between the company, 
piep and pt pertamina (persero), in order to set out 
the terms under which the funds arising from early 
repayment, due to the change of control triggered by 
the tender offer, and in particular as regards the 
orNaNe 2019 and the orNaNe 2021, could be made 
available. it was therefore agreed that the funds would 
be made available through shareholder loans under 
similar terms as those applicable to the financing in 
question. this amendment also contains commitments 
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from the parties on signing liquidity agreements to 
enable company employees to redeem their free shares 
and on the conditions for implementing the long-term 
retention and profit-sharing plan.

on 2 March 2017, the Board of directors authorized the 
signature of this amendment to the tender offer 
agreement pursuant to articles L. 225-38 et seq. of the 
french commercial code, as the amendment was 
entered into between the company and piep who holds 
more than 10% of the company's share capital. further, 
denie S. tampubolon, a company director and corpo-
rate officer of pt pertamina (persero), which is also 
party to the agreement, did not vote, and indeed was 
absent from this meeting.

Shareholder loans between the Company and PIEP 
concerning the early redemption of oRNANE 2019 
and oRNANE 2020 (eighth and ninth resolutions)

in light of the Board of directors' authorisation to sign 
the amendment to the tender offer agreement and 
the requests for early redemption that could have been 
presented by orNaNe 2019 and 2021 bondholders, at 
its meeting of 2 March 2017, the Board authorised the 
conclusion of two shareholder loans with piep in order 
to make the necessary amounts available to the 
company for early redemption of orNaNe 2019 (the 
'oRNANE 2019 Shareholder Loan') (eighth resolution) 
and of orNaNe 2021 (the 'oRNANE 2021 Shareholder 
Loan') (ninth resolution).

the orNaNe 2019 Shareholder Loan (eighth resolution) 
is for a maximum amount of eur 121,572,332.5425 
including both the nominal value and interest accrued 
of the orNaNe 2019 that are not held by piep. Such 
amount is exclusively intended to allow the company to 
finance early cash redemption of the orNaNe 2019 that 
may be requested by the orNaNe 2019 bondholders 
(other than piep) following the change of control of the 
company to the benefit of piep after the first settlement 
of securities contributed to the tender offer. the terms 
of the orNaNe 2019 Shareholder Loan are essentially 
similar to those of the orNaNe 2019 issue contract: 
maturity date of 1 July 2019, rate of 1.625% and cases of 
redemption at the company's option and early repayment 
clause taken from the orNaNe 2019 issue contract.

the orNaNe 2021 Shareholder Loan (ninth resolution) 
is for a maximum amount of eur 67,305,173.38545 
including both the nominal value and interest accrued 
of the orNaNe 2021 that are not held by piep. Such 
amount is exclusively intended to be allow the 
company finance early cash redemption of the 
orNaNe 2021 that may be requested by the orNaNe 
2021bondholders (other than piep) following the 
change of control of the company to the benefit of piep 
after the first settlement of securities contributed to 
the tender offer. the terms of the orNaNe 2021 
Shareholder Loan are essentially similar to those of 
the orNaNe 2021 issue contract: maturity date of 1 
July 2021, rate of 2.75% and cases of redemption at 
the company's option and early repayment clause 
taken from the orNaNe 2021 issue contract.

the orNaNe 2019 Shareholder Loan (eighth resolu-
tion) and the orNaNe 2021 Shareholder Loan (ninth 
resolution) come within the scope of article L. 225-38 
of the french commercial code insofar as these loans 
are agreed between the company and piep which owns 
more than 10% of company share capital. in addition, 
denie S. tampubolon, a company director and a cor-
porate officer of pt pertamina (persero), which is also 
party to the agreement, did not vote, and indeed was 
absent from this meeting.

Subordination undertaking regarding the repayment 
of the shareholder loans concerning the early 
redemption of oRNANE 2019 and oRNANE 2021 
(tenth resolution)

at the Board meeting on 2 March 2017, it was proposed 
that the orNaNe 2019 Shareholder Loan and the 
orNaNe 2021 Shareholder Loan be subordinated to the 
revolving credit facility, for an amount of uSd 650 mil-
lion, split between an initial tranche of uSd 400 million 
and a second tranche of uSd 250 million until the  
31 december 2016, that could be drawn drown twice 
under certain conditions, entered into on 18 december 
2014 by the company and a consortium of four interna-
tional banks (Natixis, BNp paribas, crédit agricole 
corporate & investment Bank, Standard chartered 
Bank), as amended on 24 august 2016 (the "Subordination 
undertaking").
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as this Subordination undertaking resulted from the 
conclusion of the orNaNe 2019 Shareholder Loan and 
the orNaNe 2021 Shareholder Loan, the signature of 
the Subordination undertaking was authorised at the 
Board meeting of 2 March 2017, in particular pursuant 
to article L. 225-38 of the french commercial code, 
insofar as this document was signed by the company 
and by piep which holds over 10% of company share 
capital. denie S. tampubolon, a company director and 
corporate officer of pt pertamina (persero), which is 
also party to the amendment to the tender offer 
agreement and parent company of piep, did not vote, 
and indeed was absent from the meeting.

Ratification of the co-opting of Directors  
(eleventh to fourteenth resolutions)

the Board of directors proposes that the general 
Meeting ratify the co-opting of denie S. tampubolon 
(eleventh resolution), piep (represented by huddie 
dewanto) (twelfth resolution), Maria r. Nellia (thir-
teenth resolution) and aussie B. gautama (fourteenth 
resolution) as members of the Board of directors.

Mr denie S. tampubolon, Maria r. Nellia and aussie B. 
gautama whose candidature was put forward by piep 
will not be considered as independent directors under 
the company's Board of directors' internal rules and 
under the french corporate governance code drafted 
by the afep and Medef, as amended in November 
2016, and to which the company refers (the "AfEP-
MEdEf Code"), given the connections existing with 
piep. piep, the controlling shareholder of the company, 
as well as its permanent representative, huddie 
dewanto (who is connected to piep) are not considered 
to be independent under the company's Board of 
directors' internal rules and under the afep-Medef 
code. With the exception of piep, these directors do 
not, as at the date hereof, i.e. on 24 april 2017, hold any 
shares of the company.

it is specified that:

 on the 24 august 2016, the Board of directors decided, 
on the recommendation of the appointments and 
compensation committee ("ACC"), to co-opt denie S. 
tampubolon, as replacement for emmanuel Marion de 
glatigny, who is resigning, with effect as from 25 august 

2016. Should the co-opting of denie S. tampubolon be 
ratified, his term of office as director shall run until the 
term of office of his predecessor, i.e. until the closing 
of the general Meeting called to vote on the financial 
statements for the financial year ended on 31 december 
2018 (eleventh resolution);

 on the 10 april 2017 the Board of directors decided, 
on the recommendation of the acc, to co-opt piep as 
a replacement for gérard andreck, who is resigning. 
Should the co-opting of piep, represented by huddie 
dewanto, be ratified, its term of office as director shall 
run until the term of office of its predecessor, i.e. until 
the closing of the general Meeting called to vote on the 
financial statements for the financial year ended on  
31 december 2017 (twelfth resolution);

 on the 10 april 2017 the Board of directors decided, 
on the recommendation of the acc, to co-opt Maria r. 
Nellia as a replacement for françois raudot genêt de 
châtenay, who is resigning. Should the co-opting of 
Maria r. Nellia be ratified, her term of office as director 
shall run until the term of office of her predecessor, i.e. 
until the closing of the general Meeting called to vote 
on the financial statements for the financial year ended 
on 31 december 2017 (thirteenth resolution);

 on the 10 april 2017 the Board of directors decided, 
on the recommendation of the acc, to co-opt aussie B. 
gautama, as a replacement for Jean-françois hénin, 
who is resigning. Should the co-opting of aussie B. 
gautama be ratified, his term of office as director shall 
run until the term of office of his predecessor, i.e. until 
the closing of the general Meeting called to vote on the 
financial statements for the financial year ended on 31 
december 2018 (fourteenth resolution).

it should be noted that (i) during its meeting on 10 april 
2017, the Board of directors acknowledged the resigna-
tion of eloi duverger and decided, upon recommenda-
tion of the acc, not to replace him and (ii) the company 
complies with the provisions of article L. 225-18-1 of 
the french commercial code as regards gender 
balance.
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Biography of denie S. Tampubolon

denie S. tampubolon, an indonesian national, began 
his career at pertamina in 1990, working in the 
exploration department covering the Kalimantan 
region. from 1995 to 2000 he worked as an analyst in 
the technical analysis department before joining the 
Strategic planning and portfol io Management 
department.

from 2000 to 2005 he was assigned to the Secretariat 
of the organization of the petroleum exporting 
countries (opec) in Vienna. he returned to pertamina 
in 2006 where he held a number of positions before 
becoming director of upstream Business intelligence 
in 2009.

from 2010 to 2011, denie S. tampubolon was seconded 
as ministerial special advisor to indonesia’s Ministry of 
energy and Mineral resources. returning to pertamina 
in 2012, he joined the upstream Business development 
department. in July 2013 he was appointed to his cur-
rent position of Senior Vice president upstream 
Business development.

from November 2013 to february 2014, denie S. 
tampubolon also served as chairman and chief 
executive officer of piep, a subsidiary of pt pertamina 
(persero), managing overseas assets.

Since 2015 he has been a member of the Board of 
commissioners of pt pertamina ep cepu, a subsidiary 
of pt pertamina (persero), jointly managing with 
exxonMobil the cepu block, which currently produces 
180 Mbopd.

Since december 2015 denie S. tampubolon has also 
been chairman and chief executive officer of pt 
pertamina hulu indonesia, a subsidiary of pt pertamina 
(persero), managing the Mahakam and other product-
sharing agreements in indonesia. the Mahakam pSa 
will be transferred to pertamina on 1 January 2018.

Presentation of PIEP

piep is a subsidiary of pt pertamina (persero), 
indonesia’s state-owned oil company and leading inte-
grated energy company. at the end of 2015 it had almost 
28,000 employees. pt pertamina (persero) is active in 

exploration and production (oil and gas), refining, dis-
tribution and marketing (oil products and petrochemi-
cals), and also develops biofuels, geothermal power 
and other alternative sustainable energies.

huddie dewanto, an indonesian national, is a member 
of piep’s Board of directors. he graduated in accoun-
ting from gadjah Mada university in indonesia and then 
completed a master’s degree in the same subject from 
case Western reserve university in the united States.

he has worked for pt pertamina (persero) since 1990, 
with 27 years’ experience in financial management. 
from 1999 to 2004 he was indonesia’s representative 
at opec (organization of the petroleum exporting 
countries) in Vienna.

after his return, huddie dewanto was appointed to his 
first executive position as finance Manager in 2007 
before becoming Vice-president financing at pt 
pertamina (persero). during that period, he attended 
many technical and leadership training courses provi-
ded by the company in conjunction with prestigious 
business schools such as iNSead. in 2013 huddie 
dewanto was appointed finance and Business Support 
director at pt pertamina algeria ep and was heavily 
involved in the acquisition of conocophilips algeria Ltd, 
permanina’s first foreign operatorship asset. he has 
since pursued his career at piep as director of finance 
and Business.

Biography of Maria R. Nellia 

Maria r. Nellia, an indonesian national, has worked in 
the oil and gas sector for almost 29 years, since 1989. 
She joined piep in 2015 and currently serves as Vice 
president of commercial & Business Support.

Ms Nellia received her bachelor’s degree in geophysical 
engineering from the colorado School of Mines, uSa in 
1988.

She began her career in august 1989 at Mobil oil 
indonesia and then at exxon Mobil as geophysicist 
exploration development. She further developed her 
expertise in managing an oil and gas company by joining 
a number of multinational oil and gas companies, 
including pt Landmark concurrent Solusi indonesia, a 
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halliburton-group company in 2000, pt Medco e&p 
indonesia in 2004 and eni indonesia in 2007. during this 
period she held many different positions, including that 
of exploration project Liaison Superintendent at eni 
indonesia in 2014.

Maria r. Nellia has also expanded on her interest in the 
oil industry by publishing a research paper entitled “3d 
Seismic facies analysis of a reefal Buildup of the NSo 
‘a’ area, offshore North Sumatra”, which she presented 
at the 22nd indonesian petroleum association (ipa) 
convention in 1993 and again at the american 
association of petroleum geologist (aapg) convention 
in 1994.

Biography of Aussie B. Gautama 

aussie B. gautama, an indonesian national and advi-
ser to pt pertamina (persero)'s executive manage-
ment on exploration and production activities since 
2015, has held a number of successive positions at 
total (1982-2012).

in 1991 he joined total in paris, working as a geologist 
on the Midgard project in Norway for two years. from 
1998 to 2000, he worked at total Libya as head of geo-
logy and geophysics. in 2005 he returned to total in 
paris where he spent two years coordinating the oML 
130 egina-preowei project in Nigeria.

from 2007 to 2012 he served as Vice president 
geosciences & reservoir at total e&p indonesia.

in 2012 aussie B. gautama was appointed deputy for 
planning Management at SKK Migas, the indonesian 
regulatory authority tasked with managing exploration 
and production activities in the country’s hydrocarbon 
industry.

a graduate of the Bandung institute of technology in 
indonesia, aussie B. gautama has also received a solid 
international education at schools such as eNSpM and 
iNSead.

the l ist  of  corporate off ices held by denie S. 
tampubolon, piep, Maria r. Nellia and aussie B. 
gautama is at the disposal of the shareholders pursuant 
to the applicable legal and regulatory provisions.

Renewal of Directors' terms of office 
(fifteenth and sixteenth resolutions)

the directorships of Nathalie delapalme, roman gozalo 
and xavier Blandin are due to expire at the closing of 
this general Meeting.

on 24 april 2017 and upon recommendation of the acc, 
the Board of directors:

 decided to propose that the general Meeting renew the 
terms of office of the directors Nathalie delapalme 
(fifteenth resolution), and roman gozalo (sixteenth 
resolution) for a period of three years to expire at the 
closing of the general Meeting called to vote in 2020 on 
the financial statements for the financial year ended 31 
december 2019. Nathalie delapalme and roman gozalo 
are considered to be independent directors under the 
criteria set out by the company's internal rules of the 
Board of directors and the afep-Medef code;

 acknowledged xavier Blandin's decision not to request 
the renewal of his term of office as director and decided 
not to replace him.

these renewals comply with the provisions of article L. 
225-18-1 of the french commercial code as regards 
gender balance.

Biography of Nathalie delapalme

Nathalie delapalme, born on 15 february 1957 (60 
years old), a french national, is a company director 
since 20 May 2010 and a member of the risks 
observatory and chairman of the appointments and 
compensations committee. the Board of directors 
considers her as being independent under its internal 
rules and under the afep-Medef code.

Nathalie delapalme began her career in the french 
Senate, where she served from 1984 to 1985 and 
again from 1997 to 2002, mainly as an administrator 
and then as an advisor to france's National finance, 
Budget and accounts commission.

She was also a deputy director serving under the 
Minister for development cooperation between 1995 
and 1997, and then became africa advisor to the 
foreign Minister from 2002 to 2007. from 2007 to 
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2010 she held the position of general inspector of 
finances for the inspectorate-general of finance 
(igf), and in June 2010 she joined the Mo ibrahim 
foundation as executive director for research and 
public policy.

as at the date hereof, i.e. 24 april 2017, she holds 100 
shares of the company.

Biography of Roman Gozalo

roman gozalo, born on 12 September 1945 (71 years 
old), a french national, is a company director since  
12 June 2008 and chairman of the audit committee and 
member of the risks observatory. the Board of 
directors considers him as being independent under 
its internal rules and under the afep-Medef code.

roman gozalo developed his management expertise by 
serving as the executive manager of three subsidiaries 
of the total group from 1988 to 2002 and also as 
administrative director (general Secretary) of the elf 
group from 1995 to 1999.

as at the date hereof, i.e. 24 april 2017, he holds 500 
shares of the company.

the list of corporate offices held by Nathalie delapalme 
and roman gozalo is at the disposal of the shareholders 
pursuant to the applicable legal and regulatory provi-
sions.

attendance fees allocated to  
the members of the board of Directors 
(seventeenth resolution)

the general Meeting sets, for one or more financial 
years, the amount of the attendance fees to be allocated 
to the members of the Board of directors of the 
company. it is proposed that the general Meeting set 
the amount of attendance fees of the Board of directors 
at eur 450,000 for the financial year to end on  
31 december 2017. this amount has not changed since 
2005.

opinion on the compensation  
components owed or awarded to  
executive officers for the financial year 
ended 31 December 2016 
(eighteenth and nineteenth resolutions

in line with the recommendations of article 26 of the 
afep-Medef code, it has been decided to submit the 
compensation components owed or awarded to each 
executive officer of the company by all the group com-
panies for the financial year ended 31 december 2016 
to the approval of the shareholders.

pursuant to the afep-Medef code and to the afep-
Medef code's application guide dated december 2016, 
the compensation components owed or awarded to each 
executive officer and submitted to the imperative vote 
of the shareholders are the following:

 fixed compensation;

 annual variable compensation with the performance 
criteria intended to determine its amount;

 exceptional compensation;

 stock purchase or subscription options, performance 
shares as well as multi-year variable

- compensation plans with the performance 
criteria used for determining these components 
of compensation;

 allowance for taking or leaving office;

 supplementary pension plan;

 attendance fees; and

 benefits of any kind.

in order to clarify the shareholder's vote, the tables in 
Schedule 1 set out all the components of compensation 
owed or awarded for the financial year ended on 31 
december 2016 by all companies of the Maurel & prom 
group to (i) Jean-françois hénin, chairman of the Board 
of directors (eighteenth resolution) (until 10 april 2017) 
and (ii) Michel hochard, chief executive officer (nineteenth 
resolution).

it is requested, on the basis of the information communi-
cated below, that the general Meeting put forward a 
favourable opinion on the eighteenth and nineteenth 
resolutions.
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approval of the compensation policy of 
the chairman of the board of Directors 
and the chief executive officer  
(twentieth and twenty-first resolutions)

it is proposed that the general Meeting approves res-
pectively the components of the compensation policy 
presented in the Board of directors' report pursuant to 
article L. 225-37-2 of the french commercial code, on 
the principles and criteria for determining, allocating, 
and awarding the fixed, variable and exceptional com-
ponents of total remuneration and benefits of all kinds 
that may be owed or awarded to (i) the chairman of the 
Board of directors (twentieth resolution) and (ii) the 
chief executive officer (twenty-first resolution) and 
detailed in Schedule 2 hereto.

share buyback Programme  
(twenty-second resolution)
companies whose shares are admitted to trading on a 
regulated market may decide to put in place buyback 
programs of their own shares, provided that the purpose 
of these corresponds to certain predefined objectives, 
set out in particular by the applicable european, legis-
lative and regulatory provisions.

insofar as the authorisation granted by the general 
Meeting of 15 June 2016 is due to expire during the 2017 
financial year, the general Meeting is invited to grant 
to the Board of directors a new authorisation to deal in 
the securities issued by the company in specific situa-
tions, notably in order to ensure the covering of stock 
option plans or allotment of free shares, the delivery of 
shares upon exercise of the rights attached to securities 
giving access to the share capital, the retaining and 
subsequent delivery of shares in the context of an 
external growth transaction, a merger, a spin-off or a 
contribution, or the cancellation of all or part of the 
repurchased securities.

the maximum repurchase price is set at eur 10 per 
share, and the maximum number of shares that the 
company may purchase, or procure the purchase of, is 
set at 10% of the company's share capital or 5% of the 
share capital in the event of shares acquired in view of 
their retention and future delivery in payment or 
exchange in connection with a merger, a spin-off, 
contribution or external growth transactions, at any 
time, as adjusted to reflect transactions affecting the 
share capital subsequent to this general Meeting. the 
maximum amount of funds that the company may allo-
cate to this share buyback programme would be eur 
195,340,310. it is specified that, in compliance with 
applicable laws, the company may not hold more than 
10% of its own share capital.

this authorisation granted to the Board of directors can 
be used at any time. however, unless authorized to do 
so by a general Meeting, the Board of directors may not 
use this authorisation following the submission by a third 
party of a proposed public tender offer for the securities 
of the company and until the end of the offer period.

this authorisation would be valid for a period of  
18 months as from this general Meeting and would 
cancel, as of the same date, the unused portion of the 
authorisation granted by the general Meeting of 15 June 
2016 under its tenth resolution.
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2. Resolutions within the powers 
of the Extraordinary General 
Meeting 

authorisation to the board of Directors 
to reduce the share capital by cancelling 
shares  
(twenty-third resolution)
as is the case for each year, we propose that you autho-
rize the Board of directors to cancel any treasury shares 
held by the company within the limit of 10% of the share 
capital per 24-month period. the purpose of this reso-
lution is to allow for the reduction of the share capital 
in order to, as may be necessary, to counter the possible 
dilution that may result from any increase of share 
capital.

this authorisation is granted for 18 months and would 
cancel the unused portion of the authorisation granted 
by the general Meeting of 15 June 2016 under its 
twenty-first resolution.

3. Resolutions within the powers 
of the ordinary General Meeting

Powers to complete formalities 
(twenty-fourth resolution)

the Board of directors proposes that you grant full 
powers to complete all formalities required by law as 
a result of this general Meeting.
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SChEduLE 1 
Compensation components owed or awarded to the Chairman of the 
Board of directors and the Chief Executive officer for the financial 

year ended 31 december 2016

Compensation components owed or awarded to Jean-françois hénin for the financial year ended  
on 31 december 2016 in respect of his office as Chairman of the Company's Board of directors  
(eighteenth resolution) 

Jean-françois HénIn

Details of compensation 
due or attributed for the 

fiscal year ended

amount or carrying 
amount submitted 

for vote
Description

fixed compensation €325,000 per year 
(gross)

during fiscal year 2016, Jean-françois hénin 
received compensation for his role as chairman  
of the Board of directors.

annual variable 
compensation N/a Jean-françois hénin receives no variable  

compensation.

deferred variable 
compensation N/a Jean-françois hénin receives no deferred  

variable compensation.

Multi-year variable 
remuneration N/a Jean-françois hénin receives no multi-year  

variable compensation.

Non-recurring 
compensation N/a Jean-françois hénin receives no non-recurring 

compensation.

Stock options, performance 
shares and any other 
long- term compensation

options = N/a 

Shares = N/a

other compensation 
= N/a

Jean-françois hénin receives no stock options, 
performance shares or any other long-term  
compensation.

attendance fees €50,285
this amount corresponds to the attendance fees  
paid to Jean-françois hénin during the fiscal year 
ended 31 december 2016.

Valuation of benefits 
of any kind N/a Jean-françois hénin receives no other benefits.
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compensation due 
or awarded for the fiscal 

year ended submitted 
for vote to the General 

Meeting under the 
procedure for regulated 

agreements and 
commitments

amount submitted 
for vote Description

Severance pay N/a Jean-françois hénin is not entitled to a severance 
package.

Non-compete 
compensation N/a Jean-françois hénin is not entitled to non-compete 

compensation.

Supplementary 
pension scheme N/a

Jean-françois hénin is not entitled to any 
supplementary pension scheme, with the exception 
of the existing group pension scheme.
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Compensation components owed or awarded to Michel hochard for the financial year ended on 31 december 
2016 in respect of his office as the Company's Chief Executive officer (nineteenth resolution) 

Michel HocHaRD 

Details of compensation 
due or attributed for the 

fiscal year ended

amount or carrying 
amount submitted 

for vote
Description

fixed compensation €425,000  
per year (gross)

during fiscal year 2016, Michel hochard received 
compensation for his role as chief executive officer.

annual variable 
compensation N/a Michel hochard receives no variable compensation.

deferred variable 
compensation N/a Michel hochard receives no deferred variable 

compensation.

Multi-year variable 
remuneration N/a Michel hochard receives no multi-year variable 

compensation.

Non-recurring 
compensation N/a Michel hochard receives no non-recurring  

compensation.

Stock options, performance
shares and any other 
long-term compensation €468,821

at its meeting of 25 february 2016, the Board  
of directors, on the recommendation of the 
appointments and compensation committee, and on 
the authority granted by the ordinary and 
extraordinary general Shareholders’ Meeting  
of 17 december 2015, decided to grant 240,000 
bonus performance shares to the chief executive 
officer. the Board approved the plan to award bonus
performance shares, set the attendance conditions
and the three performance criteria related to:
• a reduction in the group’s structuring costs,  
for 42% of the shares granted;
• compliance with the commitments under the 
revolving credit facility, for 29% of the shares 
granted; and
• finalisation of the merger with Mpi S.a., for 29%  
of the shares granted.

attendance fees N/a observer, he is not entitled to attendance fees.

Valuation of benefits  
of any kind €60,927 Michel hochard has his travel expenses paid.
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compensation due or 
granted for the fiscal 
year ended submitted 
for vote to the General 
shareholders’ Meeting 

under the procedure for 
regulated agreements 

and commitments

amount submitted 
for vote Description

Severance pay* N/a Michel hochard is not entitled to a severance package 
for his role as chief executive officer.

Non-compete
compensation* N/a Michel hochard is not entitled to non-compete 

compensation for his role as chief executive officer.

Supplementary pension 
scheme N/a Michel hochard is not entitled to any supplementary 

pension scheme.

* Section 3.2.3.2.1.3., page 93 of the 2016 reference document of the company, describes the allowances for leaving office  
   and non-compete payments owed under Michel hochard's employment contract, currently suspended.
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Law No. 2016-1691 of 9 december 2016 on transpa-
rency, anti-corruption and modernization of economy 
– the "Sapin ii Law" – requires a binding vote of the 
shareholders on the principles and criteria governing 
the determination, allocation and award of the fixed, 
variable and exceptional components of total compen-
sation and benefits of all kinds that may be owed or 
awarded to the chairman of the Board and to the chief 
executive officer for financial year 2017 (i.e., the com-
pensation policy).

the purpose of this report required under article L. 
225-37-2 of the french commercial code is to present 
the principles and criteria set by the Board of 
directors, acting on the recommendation of the 
appointments and compensation committee (the 
"acc").1

We suggest that you approve the principles and crite-
ria presented in this report. two resolutions will be 
presented for the chairman of the Board and for the 
chief executive officer respectively. if the sharehol-
ders at the ordinary and extraordinary general 
Meeting scheduled for June 22, 2017 do not approve 
(one of) these resolutions, the relevant compensation 
will be determined in accordance with compensation 
granted for the previous financial year.

as a reminder, all components of compensation paid 
to the chairman of the Board and to the chief executive 
officer of Établissements Maurel & prom (the 
"company") are determined by the Board of directors, 

acting on the recommendation of the acc by reference 
to the principles set out in the afep-Medef corporate 
governance code for listed companies, as amended 
in November 2016 (the "afep-Medef code").

I. Compensation policy applying  
 to the Chairman of the Board  
 of directors (a non- executive   
 corporate officer)

the compensation of the chairman of the Board of 
directors is composed of a fixed compensation and 
directors’ fees.

fixed compensation
the chairman of the Board's fixed annual compensation 
is determined, inter alia, based on a thorough analysis 
of market practices, size and market capitalization of 
the company, the separation between the roles of the 
chairman and those of the chief executive officer, the 
chairman's experience, technical skills, and the scar-
city and critical importance of those skills, past indivi-
dual compensation and years of service of the chairman 
of the Board.

to illustrate, Jean-françois hénin's fixed annual com-
pensation (gross) as chairman of the Board until april 
10, 2017 was €325,000. the amount of such compen-

SChEduLE 2
Report on the compensation policy of the Chairman of the Board  
of directors and the Chief Executive officer prepared pursuant  

to Article L. 225-37-2 of the french Commercial Code

Report of the Board of directors to the ordinary and Extraordinary General Shareholders' Meeting of June 22, 2017 
regarding the principles and criteria governing the determination, allocation and award of the fixed, variable and 
exceptional components of total compensation and benefits of all kinds that may be owed or awarded for financial 
year 2017 to the Chairman of the Board and the Chief Executive officer with respect to their office

(1) the acc consists of three members, two (including the chairman) of whom are independent under the criteria of the afep-Medef 
code as reiterated in the company's internal rules for the Board of directors. free translation for information purposes.
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sation, formerly totaling €200,000 as from June 12, 
2014, had been fixed by the Board, on recommendation 
of the acc, after having considered all the compensa-
tion components of the chairman of Board, the amount 
of compensation paid into french or foreign companies 
of a similar size, work done on reaching a closer par-
tnership with Mpi, change to the perimeter of the 
merged entity, setting of the company's strategy as 
regards the active role to be taken in connection with 
the consolidation of the hydrocarbons industry through 
the emergence of a leader amongst junior european 
petroleum companies.

With the change of Board chairmanship further to the 
completion of the voluntary takeover bid of the company 
by pertamina internasional eksplorasi dan produksi 
("piep") in respect of the company's, following which 
piep holds 72.65% of the share capital of the company 
(the "takeover Bid"), the Board reviewed the fixed com-
pensation of the new chairman as from the 10 april 
2017, aussie B. gautama. in this respect, it should be 
noted that the Board, on the recommendation of the 
acc, decided, having regard to all the compensation 
components of the chairman of the Board, the criteria 
mentioned in the previous paragraph and to a study 
conducted by a specialized firm regarding the structure 
and compensation of the chairmen of the Boards and 
chief executive officers of companies listed in the SBf 
80 index (i.e. the SBf 120 index, with the exclusion of 
any companies of the cac 40 index), to set such com-
pensation at €120,000, i.e. within the first quartile of 
the sample review (for information, the last quartile was 
€394,700).

Directors' fees

the chairman of the Board also receives directors' 
fees, on the same basis as other directors and fol-
lowing the same rules, which take into account the 
actual term of office served by each as member of the 
Board (for the fixed portion of directors' fees) and 
actual attendance at Board meetings and the coeffi-
cient attributed to the office held by each member 
(director, chairman of the Board, Vice-chairman of 
the Board, chairman of a special committee and mem-
ber of a special committee). for information purposes 
only, the chairman of the Board received €50,285 in 
attendance fees for the 2016 financial year, which, 
according to a study conducted by a specialized firm 
regarding the structure and compensation of the 
chairmen of the Boards and chief executive officers 
of companies listed in the SBf 80 index (i.e. the SBf 
120 index, with the exclusion of any companies of the 
cac 40 index), corresponds to just above the median 
level of fees in the sample review (€48,800) and less 
than the average (€56,300).

no other compensation components

the chairman of the Board does not receive any annual 
variable compensation, multi-year compensation or 
exceptional compensation. he does not receive any 
share subscription or purchase options or bonus 
shares. he also does not enjoy coverage under any 
special pension scheme for corporate officers, nor is 
he entitled to any severance or non-compete payment. 
Lastly, he is not party to or recipient of any compensa-
tion or benefits under any agreements entered into 
whether directly or through the intermediary of another 
person, by reason of his office as chairman of the 
Board, with the company, any company controlled by 
the company within the meaning of article L. 233-16 of 
the french commercial code, any company controlling 
the company or any company controlled by the same 
company within the meaning of such article.
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II. Compensation policy applying   
 to the Chief Executive officer   
 (an executive corporate officer)

the compensation paid to the chief executive officer is 
made up exclusively of fixed compensation, perfor-
mance shares and benefits in kind with the possibility, 
in exceptional cases, to grant him the corresponding 
exceptional compensation.

fixed compensation
fixed annual compensation compensates the chief 
executive officer for his responsibilities. its amount is 
based on an in-depth analysis of market practice, size 
and market capitalization of the company, the separa-
tion between the roles of chairman of the Board and 
chief executive officer, experience, technical skill and 
the scarcity and critical importance of those skills, past 
individual compensation and years of service of the 
chief executive officer.

to illustrate, Michel hochard's fixed annual compen-
sation (gross) as chief executive officer is €425,000, 
as decided by the Board of directors on february 25, 
2016 acting on recommendation from the acc and the 
amount has remained the same since that date. the 
amount of such compensation, formerly totaling 
€350,000 as from June 12, 2014, had been fixed by the 
Board, on recommendation of the acc, after having 
considered all the compensation components of the 
chief executive officer, the amount of compensation 
paid into french or foreign companies of a similar size, 
work done on reaching a closer partnership with Mpi, 
change to the perimeter of the merged entity, setting 
of the company's strategy as regards the active role to 
be taken in connection with the consolidation of the 
hydrocarbons industry through the emergence of a 
leader amongst junior european petroleum companies. 
on the basis of a study conducted by a specialized firm 
regarding the structure and compensation of the 
chairmen of the Boards and chief executive officers of 
companies listed in the SBf 80 index (i.e. the SBf 120 
index, with the exclusion of any companies of the cac 
40 index), the amount of the fixed annual compensation 
is slightly lower than the first quartile of the sample 
review (€457,700). for information purposes only, the 
last quartile was €869,100.

bonus shares
the chief executive officer receives bonus performance 
shares subject to qualitative performance conditions 
adjusted to the transitional period in which the company 
finds itself following the takeover Bid. during the tran-
sitional period, these qualitative conditions relate to the 
governance and business of the company following the 
takeover Bid and the retention of the chief executive 
officer during such time.

the acquisition period of the performance shares is set 
at three years, it being understood that the performance 
criteria shall be assessed at date of the general 
Meeting of the company, convened to approve the 
financial statements for the 2017 financial year. No legal 
acquisition period exists, it being specified that the 
chief executive officer is required to keep 20% of the 
definitively allotted performance shares in registered 
form until the end of his office.

further, a presence condition is also required to be met. 
this condition is deemed fulfilled (though such pre-
sence condition may be waived, at the discretion of the 
Board, except if the departure is due to gross or willful 
misconduct), if the chief executive officer still holds 
such office on the date of the general Meeting of the 
company, convened to approve the financial statements 
for the 2017 financial year.

the Board also must ensure that such award to the 
chief executive officer is not disproportioned as regards 
the total number of performance shares allotted and 
that it has limited dilutive effect (i.e. 0.30% of the share 
capital under the nineteenth resolution of the general 
Shareholders' Meeting of 15 June 2016). pursuant to 
the applicable legal provisions and company practice, 
the award can also benefit group employees.

the maximum number of performance shares awarded 
to the chief executive officer amounts to 240,000, in 
line with the award made in 2016, which corresponds 
to 0.12% of the company's share capital. Based on a 
study conducted by a specialized firm regarding the 
structure and compensation of the chairmen of the 
Boards and chief executive officers of companies listed 
in the SBf 80 index (i.e. the SBf 120 index, with the 
exclusion of any companies of the cac 40 index), the 
valuation of this award is higher than the median 
(€669,000) but lower than the average of the sample 
review (€1,385,042), including in terms of percentage 
that represent such award as regards the fixed annual 
compensation (215%).
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benefits in kind

the chief executive officer receives a foreign travel per 
diem in the amount of €1,250 for business trips outside 
france, benefits in kind, provisions under a profit-sha-
ring agreement applied in the company and a mobile 
phone, it being understood that the Board may, depen-
ding on the situation, decide to grant other customary 
benefits in kind for such office.

exceptional compensation

in accordance with the afep-Medef code, only very 
exceptional circumstances may generate exceptional 
compensation. reasons for such award of such excep-
tional compensation must be provided by the Board, 
who will need to explain the circumstances giving rise 
thereto.

no other compensation components
the chief executive officer does not receive any direc-
tors' fees from the company as he is not a director 
thereof. he also does not receive any variable annual 
or multi-year compensation. he does not receive any 
share subscription or purchase options or bonus 
shares. the chief executive officer also does not enjoy 
coverage under any special pension scheme for corpo-
rate officers; he is covered by the same pension sche-

mes as those applying to other group employees. 
further, he does not benefit from any "golden hello" 
payments for taking office, severance payments or non-
compete amounts for his office. Lastly, he is not party 
to or recipient of any compensation or benefits under 
any agreements entered into whether directly or 
through the intermediary of another person, by reason 
of his office as chief executive officer, with the 
company, any company controlled by the company 
within the meaning of article L. 233-16 of the french 
commercial code, any company controlling the 
company or any company controlled by the same com-
pany within the meaning of such article.1

We draw your attention to the fact that articles L. 225-
37-2 and L. 225-100 of the french commercial code 
provide that, where such components exist, the variable 
and exception compensation components of the 
chairman of the Board and the chief executive officer 
shall only be paid after shareholders' general Meeting 
has approved the fixed, variable and exceptional com-
ponents of the total compensation and benefits of any 
kind paid or granted to the chairman of the Board and 
the chief executive officer for the 2017 financial year 
pursuant to the terms set out by article L. 225-100 of 
the french commercial code.

(1) for information purposes, Michel hochard's employment contract as the company's chief administrative and financial officer (which 
contract is suspended for the duration of his role as company chief executive officer) contains a two-year non-compete clause which 
comes into force upon termination of his contract on any grounds whatsoever. the clause bars him from performing any equivalent sala-
ried role in a similar field of business for a company competitor. the financial indemnity owed for this non-compete obligation amounts 
to 35% of the compensation he would have earned for the corresponding time period. the company may, however, unilaterally decide to 
release Michel hochard from this obligation. in addition, should Michel hochard be forced to leave or dismissed from his role as chief 
administrative and financial officer within 18 months following a change of control of the company or a significant change in the stake 
held by the company's leading shareholder, hochard is owed a contractual severance amount equal to 24 months' gross salary (calculated 
on the monthly average of gross salary received over the 15 months preceding his dismissal or forced departure). this payment would be 
added to the contractual and statutory indemnities owed upon contract termination. a special end-of-career payment was also provided, 
in the form of a gradually declining amount set for one year with a one-month reduction per quarter beginning after april 1, 2012.
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(in euros) 2016

PRoPoseD allocatIon of tHe ResUlt

2016 book net income (37,492,782.27)

earnings previously retained -

2016 balance of the "retained earnings" account after allocation of the 2016 result (37,492,782.27)

cleaRance of tHe "RetaIneD eaRnInGs" accoUnt  

“Share subscription warrant premiums” account 242 419,55

"issue, merger and contribution premiums" account 79,335,012.66

clearance of the amount in the 2016 "retained ,earnings" account by transfer 
to “Share subscription warrant premiums” account (242,419.55)

clearance of the balance of the amount in the 2016 "retained earnings" account 
by transfer to the "issue, merger and contribution premiums" account (37,250,368.22)

Balance of the "issue, merger and contribution premiums" account after clearance 42,084,649.94

Balance of the "retained earnings" account after clearance -

I. ordinary Business

first resolution  
(approval of the unconsolidated financial 
statements for the financial year ended  
31 December 2016)

the general Shareholders' Meeting, voting in accordance 
with the quorum and majority rules required for ordinary 
general Shareholders' Meetings, having considered of the 
Board of directors' reports and the Statutory auditors' 
report, approves the unconsolidated financial statements 
for the financial year ended 31 december 2016 including 
the balance sheet, the income statement and notes, as 
presented and the transactions reflected in these financial 
statements and summarized in these reports.

the general Shareholders' Meeting also acknowledges 
that, pursuant to the provisions of article 223 quater of 
the french general tax code, the aggregate amount of 
the expenses referred to in article 39-4 of the french 
general tax code amounted to eur 0 for the last financial 
year and that no tax was paid on the aforementioned 
expenses.

second resolution  
approval of the consolidated financial  
statements for the financial year ended  
31 December 2016)

the general Shareholders' Meeting, voting in accordance 
with the quorum and majority rules required for ordinary 
general Shareholders' Meetings, having considered the 
Board of directors' reports and the Statutory auditors' 
report, approves the consolidated financial statements for 
the financial year ended 31 december 2016, as presented 
and the transactions reflected in these financial state-
ments and summarized in these reports.

third resolution 
(allocation of earnings for the financial year 
ended 31 December 2016)

the general Shareholders' Meeting, voting in accordance 
with the quorum and majority rules required for ordinary 
general Shareholders' Meetings, having considered the 
Board of directors' report and the Statutory auditors' 
report, decides to allocate the loss from the financial year 
ended on 31 december 2016 amounting to 37,492,782.27 
eur as follows:

text of the reSoLutioNS
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fourth resolution  
(Regularisation of an agreement referred  
to in article l. 225-38 of the french 
commercial code – termination of the 
services agreement between the company 
and Pacifico s.a.)

the general Shareholders' Meeting, voting in accordance 
with the quorum and majority rules required for ordinary 
general Shareholders' Meetings, having considered the 
Statutory auditors' special report on the related party 
agreements and commitments referred to by articles L. 
225-38 et seq. of the french commercial code, approves 
the regularisation of termination of the services agree-
ment entered into between the company and pacifico S.a., 
as described in the Statutory auditors' special report.

fifth resolution  
(approval of an agreement referred to in 
article l. 225-38 of the french commercial 
code – Renewal of the current account 
agreement between the company and Ison 
Holding)

the general Shareholders' Meeting, voting in accordance 
with the quorum and majority rules required for ordinary 
general Shareholders' Meetings, having considered the 
Statutory auditors' special report on the related party 
agreements and commitments referred to by articles L. 
225-38 et seq. of the french commercial code, approves 
the renewal of the current account agreement entered 
into between the company and iSoN holding, as described 
in the Statutory auditors' special report.

sixth resolution  
(approval of an agreement referred to in 
article l. 225-38 of the french commercial 
code – tender offer agreement between  
the company, Pertamina Internasional 
eksplorasi dan Produksi and Pt Pertamina 
(Persero))

the general Shareholders' Meeting, voting in accordance 
with the quorum and majority rules required for ordinary 
general Shareholders' Meetings, having considered the 
Statutory auditors' special report on the related party 
agreements and commitments referred to by articles L. 
225-38 et seq. of the french commercial code, approves 
the tender offer agreement entered into between the 
company, pertamina internasional eksplorasi dan 
produksi and pt pertamina (persero), as described in the 
Statutory auditors' special report.

seventh resolution  
(approval of an agreement referred to in 
article l. 225-38 of the french commercial 
code – amendment to the tender offer 
agreement between the company, 
Pertamina Internasional eksplorasi dan 
Produksi and Pt Pertamina (Persero))

the general Shareholders' Meeting, voting in accordance 
with the quorum and majority rules required for ordinary 
general Shareholders' Meetings, having considered the 
Statutory auditors' special report on the related party 
agreements and commitments referred to by articles L. 
225-38 et seq. of the french commercial code, approves 
the amendment to the tender offer agreement entered 
into between the company, pertamina internasional 
eksplorasi dan produksi and pt pertamina (persero), as 
described in the Statutory auditors' special report.

text of the reSoLutioNS

    (in euros)                     financial year 2013 2014 2015

amount per share - - -

aggregate - - -
Vii. treSorerie Nette a La cLoture de L'exercice 222 994 222 994 139 759

pursuant to article 243 bis of the french general tax code, the dividends distributed for the past three financial 
years were as follows:
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tenth resolution  
(approval of an agreement referred to in 
article l. 225-38 of the french commercial 
code – subordination undertaking regarding 
the repayment of the shareholder loans 
concerning the early redemption of oRnane 
2019 and oRnane 2021)

the general Shareholders' Meeting, voting in accordance 
with the quorum and majority rules required for ordinary 
general Shareholders' Meetings, having considered the 
Statutory auditors' special report on the related party 
agreements and commitments referred to by articles L. 
225-38 et seq. of the french commercial code, approves 
the subordination undertaking regarding the shareholder 
loans concerning the early redemption of orNaNe 2019 
and orNaNe 2021, as described in the Statutory auditors' 
special report.

eleventh resolution 
(Ratification of the co-opting of Denie  
s. tampubolon as Director

the general Shareholders' Meeting, voting in accordance 
with the quorum and majority rules required for ordinary 
general Shareholders' Meetings, having considered the 
Board of directors' report, decides to ratify the co-opting 
by the Board of directors of denie S. tampubolon as 
director, to replace emmanuel de Marion de glatigny, who 
has resigned, for the rest of the term of office of the latter, 
i.e. until the closing of the general Shareholders' Meeting 
called to vote on the financial statements for the financial 
year ended 31 december 2018.

twelfth resolution  
(Ratification of the co-opting of Pertamina 
Internasional eksplorasi dan Produksi as 
Director)

the general Shareholders' Meeting, voting in accordance 
with the quorum and majority rules required for ordinary 
general Shareholders' Meetings, having considered the 
Board of directors' report, decides to ratify the co-opting 
by the Board of directors of pertamina internasional 
eksplorasi dan produksi as director, to replace gérard 

eighth resolution 
(approval of an agreement referred to in 
article l. 225-38 of the french commercial 
code – shareholder loan between the 
company and Pertamina Internasional 
eksplorasi dan Produksi concerning the 
early redemption of oRnane 2019)

the general Shareholders' Meeting, voting in accordance 
with the quorum and majority rules required for ordinary 
general Shareholders' Meetings, having considered the 
Statutory auditors' special report on the related party 
agreements and commitments referred to by articles L. 
225-38 et seq. of the french commercial code, approves 
the shareholder loan entered into between the company 
and pertamina internasional eksplorasi dan produksi 
concerning the early redemption of orNaNe 2019, as 
described in the Statutory auditors' special report.

ninth resolution  
(approval of an agreement referred to in 
article l. 225-38 of the french commercial 
code – shareholder loan between the 
company and Pertamina Internasional 
eksplorasi dan Produksi concerning the 
early redemption of oRnane 2021)

the general Shareholders' Meeting, voting in accordance 
with the quorum and majority rules required for ordinary 
general Shareholders' Meetings, having considered the 
Statutory auditors' special report on the related party 
agreements and commitments referred to by articles L. 
225-38 et seq. of the french commercial code, approves 
the shareholder loan entered into between the company 
and pertamina internasional eksplorasi dan produksi 
concerning the early redemption of orNaNe 2021, as 
described in the Statutory auditors' special report. 

text of the reSoLutioNS
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fifteenth resolution 
(Renewal of nathalie Delapalme's term  
of office as Director)

the general Shareholders' Meeting, voting in accordance 
with the quorum and majority rules required for ordinary 
general Shareholders' Meetings, having considered the 
Board of directors' report, decides to renew Nathalie 
delapalme's term of office as director for a period of three 
years to expire at the closing of the general Shareholders' 
Meeting called to vote on the financial statements for the 
financial year ended 31 december 2019.

sixteenth resolution  
(Renewal of Roman Gozalo's term  
of office as Director

the general Shareholders' Meeting, voting in accordance 
with the quorum and majority rules required for ordinary 
general Shareholders' Meetings, having considered the 
Board of directors' report, decides to renew roman 
gozalo's term of office as director for a period of three 
years to expire at the closing of the general Shareholders' 
Meeting called to vote on the financial statements for the 
financial year ended 31 december 2019.

seventeenth resolution 
(attendance fees allocated to the members 
of the board of Directors)

the general Shareholders' Meeting, voting in accor-
dance with the quorum and majority rules required for 
ordinary general Shareholders' Meetings, having 
considered the Board of directors' report, decides to 
set at eur 450,000 the annual aggregate amount of 
attendance fees to be allocated between the members 
of the Board of directors for the financial year to end 
on 31 december 2017.

andreck, who has resigned, for the rest of the term of 
office of the latter, i.e. until the closing of the general 
Shareholders' Meeting called to vote on the financial 
statements for the financial year ended 31 december 
2017.

thirteenth resolution  
(Ratification of the co-opting  
of Maria R. nellia as Director)

the general Shareholders' Meeting, voting in accordance 
with the quorum and majority rules required for ordinary 
general Shareholders' Meetings, having considered the 
Board of directors' report, decides to ratify the co-opting 
by the Board of directors of Maria r. Nellia as director, to 
replace françois raudot genêt de châtenay, who has resi-
gned, for the rest of the term of the office of the latter, i.e. 
until the closing of the general Shareholders' Meeting 
called to vote on the financial statements for the financial 
year ended on 31 december 2017.

fourteenth resolution 
 (Ratification of the co-opting  
of aussie b. Gautama as Director)

the general Shareholders' Meeting, voting in accordance 
with the quorum and majority rules required for ordinary 
general Shareholders' Meetings, having considered the 
Board of directors' report, decides to ratify the co-opting 
by the Board of directors of aussie B. gautama as 
director, to replace Jean-françois hénin, who has resig-
ned, for the rest of the term of the office of the latter, i.e. 
until the closing of the general Shareholders' Meeting 
called to vote on the financial statements for the financial 
year ended on 31 december 2018.

text of the reSoLutioNS
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year ended 31 december 2016 and also included in 
Schedule 1 of Board of directors' report to this general 
Shareholders' Meeting.

twentieth resolution  
(approval of the compensation policy of the 
chairman of the board of Directors)

the general Shareholders' Meeting, voting in accordance 
with the quorum and majority rules required for ordinary 
general Shareholders' Meetings, having considered the 
Board of directors' report drawn up pursuant to article L. 
225-37-2 of the french commercial code, approves the 
principles and criteria for determining, allocating, and 
awarding the fixed, variable, and exceptional components 
of total remuneration and benefits of all kinds that may 
be owed or awarded to the chairman of the Board of 
directors, as presented in the "report of the Board of 
directors to the ordinary and extraordinary general 
Shareholders' Meeting of June 22, 2017 regarding the 
principles and criteria governing the determination, allo-
cation and award of the fixed, variable and exceptional 
components of total compensation and benefits of all 
kinds that may be owed or awarded for financial year 2017 
to the chairman of the Board and the chief executive 
officer with respect to their office" appended to the 
reference document of the company for the financial year 
ended 31 december 2016, chapter 3 "corporate 
governance", section 3.2.3.2 "executive corporate 
officers", pages 103 to 106 and also described in Schedule 
2 of the Board of directors' report to this general 
Shareholders' Meeting.

twenty first resolution 
(approval of the compensation policy of the 
chief executive officer 

the general Shareholders' Meeting, voting in accordance 
with the quorum and majority rules required for ordinary 
general Shareholders' Meetings, having considered the 
Board of directors' report drawn up pursuant to article L. 
225-37-2 of the french commercial code, approves the 
principles and criteria for determining, allocating, and 
awarding the fixed, variable, and exceptional components 
of total remuneration and benefits of all kinds that may 

eighteenth resolution  
(opinion on the compensation components 
owed or awarded to Jean-françois Hénin, 
chairman of the board of Directors, for the 
financial year ended 31 December 2016)

the general Shareholders' Meeting, consulted pur-
suant to the recommendations in article 26 of the 
afep-Medef code of corporate governance of 
November 2016 which is the code of reference for the 
company pursuant to article L. 225-37 of the french 
commercial code, deliberating pursuant to the quorum 
and majority rules required for ordinary general 
Shareholders' meetings, issues an opinion in favour of 
the compensation components owed or awarded to 
Jean-françois hénin for the financial year ended 31 
december 2016, in respect of his office as chairman of 
the Board of directors, as presented in chapter  
3 "corporate governance", section 3.2.3.2 "executive 
corporate officers", pages 99 to 100 of the reference 
document of the company for the financial year ended 
31 december 2016 and also included in Schedule 1 of 
Board of directors' report to the general Shareholders' 
Meeting.

nineteenth resolution  
(opinion on the compensation components 
owed or awarded to Michel Hochard, chief 
executive officer, for the financial year 
ended 31 December 2016)

the general Shareholders' Meeting, consulted pursuant 
to the recommendations article 26 of the afep-Medef 
code of corporate governance of November 2016 which 
is the code of reference for the company pursuant to 
article L. 225-37 of the french commercial code, deli-
berating pursuant to the quorum and majority rules 
required for ordinary general Shareholders' meetings, 
issues an opinion in favour of the compensation com-
ponents owed or awarded to Michel hochard for the 
financial year ended 31 december 2016, in respect of 
his office as chief executive officer, as presented in 
chapter 3 "corporate governance", section 3.2.3.2 
"executive corporate officers", pages 101 to 102 of the 
reference document of the company for the financial 
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shares are acquired in order to be kept and subse-
quently delivered as payment or consideration exchange 
in connection with mergers, spin-offs, contributions or 
external growth transactions;

2.  
decides that:

 the maximum purchase price shall not exceed eur 
10 per share, it being specified where there are tran-
sactions affecting the share capital, including capitali-
zation of reserves followed by the issue and allotment 
of free shares and/or the split or pooling of shares, such 
price shall be adjusted accordingly;

 the maximum amount of funds that the company may 
set aside for this buyback programme amounts to eur 
195,340,310;

 acquisitions carried out by the company under this 
authorisation may not in any event result in
the company directly or indirectly holding at any time 
more than 10% of the share capital at a given date; and

 acquisit ions,  sales,  transfers,  del iveries or 
exchanges of shares may be carried out by virtue of one 
or more transactions, by any means, in particular 
through acquisitions or sales on the stock exchange, 
off-market or over-the-counter, including block pur-
chases or sales (with no limit on the portion of the share 
buy-back program that could be carried out by this 
means), by public tender offer or public exchange offer, 
through repurchase agreements, the use of options or 
other derivative financial instruments whether traded 
on regulated markets or through multilateral trading 
systems, via a systematic internaliser or over the coun-
ter, in any case, either directly or indirectly through an 
investment services provider;

3. 
decides that such share buyback may be allocated to 
any use as permitted under the law or regulations, the 
objectives of this share buyback programme being the 
following:

 compliance with obligations in respect of stock option 
plans, allotment of free shares (or, as the case may be, 
allotment of preference shares) or other allotments or 
sale of shares to employees and/or corporate officers 

be owed or awarded to the chief executive officer, as 
presented in the "report of the Board of directors to the 
ordinary and extraordinary general Shareholders' 
Meeting of June 22, 2017 regarding the principles and 
criteria governing the determination, allocation and award 
of the fixed, variable and exceptional components of total 
compensation and benefits of all kinds that may be owed 
or awarded for financial year 2017 to the chairman of the 
Board and the chief executive officer with respect to their 
office" appended to the reference document of the 
company for the financial year ended 31 december 2016, 
chapter 3 "corporate governance", section 3.2.3.2 
"executive corporate officers", pages 103 to 106 and also 
described in Schedule 2 of the Board of directors' report 
to this general Shareholders' Meeting.

 twenty second resolution 
 (authorisation to the board of Directors  
to acquire, hold or transfer shares  
of the company)

the general Shareholders' Meeting, voting in accordance 
with the quorum and majority rules required for ordinary 
general Shareholders' Meetings, having considered the 
Board of directors' report:

1. 
authorizes the Board of directors, pursuant to the terms 
and conditions set out by articles L. 225-209 et seq. of 
the french commercial code, european union regula-
tions and the general regulations of the french 
financial Markets authority, as well as any other legal 
or regulatory provisions that may be applicable, to 
purchase and procure the purchase of the shares of the 
company, within a limit of 10% of the share capital, at 
any time, this percentage being applied to a share 
capital adjusted to reflect transactions affecting the 
share capital subsequent to this general Shareholders' 
Meeting (it being specified that where shares are repur-
chased for market-making purposes pursuant to a 
liquidity contract in the terms specified hereafter, the 
number of shares taken into account for the computa-
tion of this limit of 10% shall correspond to the number 
of shares purchased, reduced by the number of shares 
resold during this authorisation period) or 5% if the 
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5. 
vests the Board of directors with all powers required 
to decide or carry out the implementation of this autho-
risation, to set the terms of such implementation, to 
place market orders, to enter into any agreement, to 
draft any documents including for information 
purposes, to carry out any formalities, including allo-
cating or reallocating the acquired shares to the dif-
ferent aims to be pursued, filing any declarations with 
any bodies and, more generally, taking any action 
necessary in order to ensure the implementation of this 
authorisation;

6. 
decides that this authorisation granted to the Board of 
directors can be used at any time. however, unless 
authorized to do so by a general Shareholders' Meeting, 
the Board of directors may not use this authorisation 
following the submission by a third party of a proposed 
public tender offer for the securities of the company 
and until the end of the offer period;

7. 
authorizes the Board of directors, within the limits that it 
will have first set out, to sub-delegate the powers confer-
red upon it under this authorisation, pursuant to the 
application legal and regulatory provisions;

8. 
sets the term of validity of this authorisation at 18 months 
as from the date of this general Shareholders' Meeting 
and acknowledges that, as of the same date, it cancels 
any unused portion of the authorisation granted by the 
general Shareholders' Meeting of 15 June 2016 under its 
tenth resolution.

of the company and its subsidiaries, in particular as 
part of their involvement in the company performance 
or in connection with any share purchase options plan 
or allotment of free shares (or, as the case may be, 
allotment of preference shares);

 compliance with obligations in relation to securities 
giving access by any means, immediately and/or in the 
future, to shares of the company (including to carry out 
any hedging transactions in connection with obligations 
of the company in respect of such securities);

 ensuring the liquidity of the shares of the company 
through an investment services provider acting in the 
name and on behalf of the company, independently and 
without being influenced by the company, pursuant to 
a liquidity contract compliant with the ethical code of 
the french association of financial Markets (aMafi) 
recognised by the french financial Markets authority;

 retaining a number of shares in order to ultimately 
deliver them as payment or exchange consideration in 
connection with mergers, spin-offs, contributions or 
external growth transactions;

 cancellation of all or part of the shares thus repur-
chased in the context of a share capital reduction 
decided or authorised by this general Shareholders' 
Meeting under the twenty third resolution or any other 
similar resolution that has been or will be approved by 
any previous or future general Shareholders' Meeting; 
and

 carrying out any market practice that is or may 
become authorised by the Markets authorities.

4. 
specifies that this programme shall also be intended 
to allow the company to deal in view of any other 
purpose as currently is or subsequently will be permit-
ted under the laws and regulations in effect. in such 
case, the company shall inform its shareholders by a 
press release;

text of the reSoLutioNS
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3.
delegates full powers to the Board of directors, with 
powers to sub-delegate under the conditions set out by 
law, to reduce the share capital as a result of the can-
cellation of shares and make the aforementioned 
recording, as well as to make the corresponding 
amendments to article 6 of the company's articles of 
association; and

4.
sets the term of validity of this authorization at 18 months 
as from the date of this general Shareholders' Meeting 
and acknowledges that, as of the same date, it cancels 
any unused portion of the authorization granted by the 
general Shareholders' Meeting of 15 June 2016 under its 
twenty-first resolution.

III.  ordinary Business

twenty fourth resolution  
(Powers to complete formalities)

the general Shareholders' Meeting grants full powers 
to the bearer of an original or copy of these minutes or 
an extract therefrom to complete all filings, formalities 
and other measures as may be required.

II. Extraordinary business

twenty third resolution 
(authorisation to the board of Directors  
to reduce the share capital by cancelling 
shares)

the general Shareholders' Meeting, voting in accor-
dance with the quorum and majority rules required 
for extraordinary general Shareholders' Meetings, 
having considered the Board of directors' report and 
the Statutory auditors' special report, and pursuant 
to the applicable laws and regulations, in particular 
thoseof articles L. 225-209 of the french commercial 
code:

1. 
delegates to the Board of directors all powers required 
to proceed with the cancellation, on one or more occa-
sions, within the limit of 10% of the share capital of the 
company per 24-month period, of all or any shares of 
the company acquired as part of the share buyback 
programme authorized under the twenty second reso-
lution submitted to this meeting or under any share 
buyback programmes that were or will be authorized 
as from the date of this meeting;

2.
decides that the difference between the share acquisi-
tion price and nominal value of the shares will be 
recorded in the issue premiums account or any available 
reserve account, including the legal reserve account, 
in the latter case within the limit of 10% of the autho-
rized share capital reduction;

text of the reSoLutioNS
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SuMMary StateMeNt  
of the fiNaNciaL poSitioN 
of the coMpaNy aNd MaureL 
& proM group iN 2016

following the takeover bid initiated by pt pertamina 
internasional eksplorasi dan produksi (“piep”), the 
wholly owned subsidiary of indonesian company pt 
pertamina (persero), for Maurel & prom securities, 
which ran from 15 december 2016 to 9 february 2017 
(the "takeover bid"), piep owns 72.65% of Maurel & 
prom’s capital.

Maurel & prom is an oil company specialising in the 
production of hydrocarbons. it is listed on euronext 
paris and has its registered office in paris. the group 
generates most of its business in africa through the 
exploitation of onshore production assets (in gabon and 
tanzania) and a significant stake in SepLat, one of 
Nigeria’s leading indigenous operators. Maurel & 
prom’s proven and probable oil reserves amounted to 
203 MMboe at the end of 2016 (78% in gabon and 22% 
in tanzania), while its production share in 2016 was 
25,202 boep (86% oil, 14% gas).

1. PRofILE

2. GRouP oIL ANd GAS RESERvES

at 31 december 2016, these reserves were certified by 
degolyer and MacNaughton in gabon and by rpS 
energy in tanzania.

the group’s reserves correspond to volumes of hydro-
carbons recoverable from fields already in production 
or volumes revealed by discovery and delineation wells 
that can be operated commercially. 

 oil (MMbbl) 
Gabon

Gas (bcf)
tanzania(1)

total 
MMboe

01/01/2016 159.5 272.5 204.9

production -7.4 -7.6 -

revision +5.6 +7.4 -

31/12/2016 157.7 272.3 203.1

of which p1 reserves net of royalties 125.1 165.6 152.7

or 79% 61% 75%

▼ P1+P2 reserves net of royalties

(1) royalties due under the production sharing agreement are paid by tanzania petroleum development corporation (tpdc). 
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3.1.  Production activities
the group conducts its hydrocarbon production activities through the exploitation of its assets in gabon and tanzania.

in 2016 the group produced, on its own behalf, the equivalent of 25,202 boepd split between conventional oil in gabon 
(86%) and gas production in tanzania (14%).

SuMMary StateMeNt of the fiNaNciaL 
poSitioN of the coMpaNy 
aNd MaureL & proM group iN 2016

3. BuSINESS ovERvIEw IN 2016 

Gabon
the average level of oil production in gabon in 2016 was 
27,195 bopd (total production), or 21,756 bopd for M&p’s 
share, up 27% over the previous year.

production at the ezanga field (80% of interests opera-
ted by Maurel & prom) was very stable in 2016, despite:

 a decision to halt development drilling in 2015;

 reinforcement work on the 12” routing line between 
the coucal station and the junction with the 18” pipeline, 
limiting the field’s production for the month of March 
2016;

 a strike organised by the national oil workers’ union 
(organisation nationale des employés du pétrole – 
onep) in october 2016, leading to a three-day reduction 
in production to safeguard non-striking personnel as 
well as the facilities themselves.

these effects were offset by productivity gains most 
notably from water-injection optimisation following 
work performed on the wells, allowing better vertical 
sweep efficiency of the oil in deposit strata. Similarly, 
the injection’s surface distribution was improved as a 

result of recommendations made after the wells’ beha-
viour was integrated into geological and reservoir engi-
neering models. Lastly, extensive optimisation was 
carried out on pump production parameters. this included 
installing centrifugal pumps on a number of wells to 
improve performance and reduce downtime caused by 
breaks in some of the progressive cavity pumps.

these optimisation efforts would not have been possible 
without ongoing work to improve water injection and 
power generation capacities at the ezanga permit. 
Water injection capacities rose to 100,000 bpd in 2016 
and will reach 150,000 bpd in 2017. at the end of 2016, 
water injection for all ezanga fields amounted to 63,000 
bpd. this level is expected to rise significantly in 2017.

power at the ezanga facilities is generated for the most 
part by the use of production-related gas. New gene-
rators are scheduled to be installed in mid-2017 to take 
the site’s total power generation capacity to 17 MW.

Lastly, in 2016 the capacity for treating produced sal-
twater related to oil production was increased to 69,000 
barrels of water per day after works were completed. 
this water is recycled in injected water.

▼ Maurel & Prom working interest production

unit Q1 2016 Q2 2016 Q3 2016 Q4 2016 2016 2015 chg.
16/15

 oil bopd 19,910 22,195 22,666 22,237 21,756 17,078 +27%

 gas MMcf/d 22.8 24.5 16.5 18.9 20.7 7.6 +172%

 total boepd 23,717 26,279 25,413 25,392 25,202 18,367 +37%
+37%
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anticosti hydrocarbons is studying the implications of 
anticosti island’s application to be designated a world 
heritage site in canada under uNeSco’s convention 
concerning the protection of world cultural and natural 
heritage.

it should be noted that this project is encountering 
difficulties with regard to the acceptability of oil com-
pany initiatives by politicians in office and the local 
populations. discussions are under way in order to find 
a financial solution to the obstacles that the operator 
has encountered in recent months.

in canada, in the province of alberta, at Sawn Lake the 
pilot test of the Steam assisted gravity drainage (Sagd) 
process was mothballed in March 2016. a request for 
administrative authorisation to increase production to 
3,200 bopd with five new pairs of wells – if market 
conditions permit – was filed with the province of 
alberta’s authorities in 2016.

in Namibia, the interpretation of the offshore seismic 
3d, recorded at the end of 2015, is continuing.

in Myanmar, an extension was granted until the end of 
September 2017 to continue the analysis of the permit’s 
data and thus define a programme of exploration works, 
if appropriate.

3.3.  drilling activities

the group’s drilling activities are largely conducted by 
caroil, the group’s wholly owned subsidiary, which 
owns a fleet of eight drilling rigs outright and has an 
additional rig under management. 

in 2016, caroil’s drilling activities focused on managing 
the decline in the activity since 2015, diversifying its 
project management skills and winning a contract to 
provide drilling services to an oil operator in tanzania.

furthermore, Maurel & prom directly owns  a drilling 
rig located in colombia. the drilling rig was leased to 
a local company as from June 2016. Leasing was billed 
out in 2016 for a total of uS$1.4 million. this leasing 
agreement is expected to be extended in 2017 for at 
least another four months.

With regard to oil evacuation, reinforcement and repair 
works were carried out in March 2016 on the association 
coucal’s export pipeline network linking Maurel & 
prom’s coucal facilities to the cap Lopez terminal.

tanzania
in tanzania, the gas production level is dependent on 
consumption by the industrial sector in dar es Salaam. 
requests are made to the operator, Maurel & prom, by 
the country’s national oil company tanzania petroleum 
development corporation (tpdc).

in 2016, gas production amounted to 20.7 MMcf/d for 
M&p’s share (48.06%), reflecting the ramp up of tpdc’s 
demand for gas, to date below forecasts. gas production 
capacity on the Mnazi Bay permit is currently around 
80 MMcf/d for average operated production of around 
43 MMcf/d.

3.2.  Exploration activities

in 2016 the group continued its strategy to focus its 
investment efforts on production activities and on the 
mothballing of exploration activities, a strategy intro-
duced in 2014 at a time of low oil prices.

in colombia, the conversion of the cor-15 technical 
evaluation agreement (tea) into an exploration permit 
is being finalized with the colombian National 
h y d ro c a r b o n  a g e n c y  ( a g e n c i a  N a c i o n a l  d e 
hidrocarburos – aNh).

in canada, in the province of Quebec, on anticosti 
island, in June 2016, anticosti hydrocarbons was 
awarded an "environmental authorization certificate" 
to proceed with the planned exploration drilling using 
horizontal drains and fracturing. this led anticosti 
hydrocarbons (in which the company holds 21.67% of 
the capital) to adjust the initial drilling programme in 
order to avoid having to carry out the work in particu-
larly difficult winter weather conditions in a very remote 
environment.

SuMMary StateMeNt of the fiNaNciaL 
poSitioN of the coMpaNy 
aNd MaureL & proM group iN 2016
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3.4.  head office

in addition to its main functions (general and strategic 
management, management of technical, financial, legal 
and human resources support functions), head office 
handled all the processes related to piep’s takeover bid 
on the Maurel & prom securities in late 2016/early 2017.

the key stages prior to the takeover bid as well as the 
takeover bid process and outcome are summarised 
below:

 on 1 august 2016, pacifico and pt pertamina 
(persero) announced that they had signed an agreement 
whereby pacifico would sell its entire stake in Maurel 
& prom to pt pertamina (persero) for €4.20 per share 
plus an earn-out of €0.50 per share payable if the price 
of Brent exceeded uS$65 on all trading days for a period 
of 90 consecutive calendar days between 1 January 2017 
and 31 december 2017 (both dates inclusive). on com-
pletion of the transaction, pt pertamina (persero) 
would launch a voluntary takeover bid under the same 
conditions as those offered to pacifico, subject to the 
approval of Maurel & prom’s Board of directors;

 at its meeting of 24 august 2016, Maurel & prom’s 
recorded the sale of the 47,916,026 shares held by 
pacifico, representing 24.53% of Maurel & prom's share 
capital, to pt pertamina (persero) or to one of its sub-
sidiaries (the "Block Sale"). the Board welcomed the 
planned draft takeover bid and expressed its intention 
to recommend to the shareholders to tender their 
shares in the planned takeover bid in the reasoned 
opinion it was required to issue in accordance with stock 
market regulations subject to obtaining  a favourable 
opinion from the independent appraiser. the Board of 
directors then appointed the firm Ledouble as inde-
pendent appraisers and decided to set up a committee 
of independent directors in accordance with best gover-
nance practices and aMf (french financial Markets 
authority) recommendation no. 2006-15. the Board of 
directors also authorised the signing of an agreement 
pertaining to the takeover bid, subject to the definitive 
completion of the Block Sale;

 on 25 august 2016, the Block Sale took effect after 
the relevant conditions precedent had been fulfilled;

 following receipt of the independent appraiser’s 
report attesting that the takeover bid was fair to sha-
reholders and to 2019 orNaNe and 2021 orNaNe 
holders, the Board of directors, at its meeting of 2 
december 2016, deemed that the takeover bid was in 
the interest of the company, its shareholders, 2019 
orNaNe and 2021 orNaNe holders and its employees 
and issued a reasoned opinion to that effect, recom-
mending that holders of securities tender their shares 
into the takeover bid;

 in compliance with its commitment, on 2 december 
2016 piep filed a draft takeover bid with the autorité 
des marchés financiers aMf on the Maurel & prom's 
shares at a price (i) per share equal to the price paid to 
pacifico in the aforementioned acquisition and (ii) per 
2019 orNaNe and 2021 orNaNe equal to their nominal 
value plus accrued interest;

 at its meeting of 13 december 2016, the (aMf) ruled 
that piep's takeover bid was compliant;

 at the end of the first phase of the takeover bid, which 
was open from 15 december 2016 to 19 January 2017, 
piep held a total of 125,924,574 Maurel & prom shares 
and voting rights, representing 64.46% of the capital. 
Since the minimum condition required in application of 
article 231-9 i of the general regulations of the aMf, 
i.e. holding a number of shares representing a portion 
that exceeds 50% of the capital or voting rights of the 
company at the completion of the takeover bid was met, 
the takeover bid was reopened from 27 January 2017 
to 9 february 2017.

 In total, at the end of the reopened takeover bid, 
PIEP held 141,911,939 Maurel & Prom shares repre-
senting the same number of voting rights, i.e. 72.65% 
of Maurel & Prom’s capital and at least 71.39% of its 
voting rights, 7,635,839 2019 oRNANE bonds and 
4,359,150 2021 oRNANE bonds.

SuMMary StateMeNt of the fiNaNciaL 
poSitioN of the coMpaNy 
aNd MaureL & proM group iN 2016
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4. fINANCIAL INfoRMATIoN 

the financial information presented above is taken from the consolidated financial statements as at 31 december 
2016.

(in millions of euros) 2016 2015

sales 317 276

eBitda 141 107

oPeRatInG IncoMe 17 -25

fInancIal IncoMe -30 -7

income from equity associates -28 -95

corporate income tax -9 32

consolIDateD net IncoMe -50 -95

▼ Consolidated key figures

sales by type of activity

oil 
production  
90%

gas 
production 
6%

drilling 
activities 
4%

sales by geographic region

gabon 
91%

tanzania
6%

other 
3%

SuMMary StateMeNt of the fiNaNciaL 
poSitioN of the coMpaNy 
aNd MaureL & proM group iN 2016
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the group’s share of the income of equity associates was 
-€28 million, primarily on account of SepLat’s perfor-
mance, which was heavily impacted by the shutdown since 
mid-february 2016 of the export terminal, operated by a 
third party.

the group’s consolidated net income for fiscal 2016 was 
-€50 million versus -€95 million in 2015.

in 2016, Maurel & prom continued to pursue its cost-
reduction strategy by amending its investment pro-
gramme and controlling its entire cost structure. 
accordingly, cash flow generated by operations, which 
was negative in fiscal 2015, stood at a positive €86 million 
in 2016. this cash flow, in addition to the €4 million divi-
dend received from SepLat, was used to finance (i) 
investments of €44 million (for the most part in gabon on 
the ezanga production permit), (ii) repay the crédit Suisse 
credit facility (uS$33 million) and (iii) pay interest on 
borrowings (€20 million).

consequently, as at 31 december 2016, the group had 
€264 million in cash, €193 million of it available, and a 
collateral deposit of uS$75 million to guarantee the 
revolving credit facility or ("rcf").

4.1. Analysis of consolidated   
 income 

the average selling price of Brent suffered a decline 
compared to fiscal 2015 in an economic environment 
characterised by low Brent prices. it stood at uS$42.7/bbl 
in fiscal 2016 versus uS$47.1 in 2015, a drop of 9%. 
however, this was offset by a significant increase in pro-
duction compared to fiscal 2015, a year that had been 
impacted in particular by a shutdown in production in 
gabon for the entire month of September. total production 
(gabon and tanzania) for M&p’s share was 25,202 boepd 
in 2016 versus 18,367 boepd for the same period in 2015, 
an increase of 37%. Sales stood at €317 million in 2016 
versus €276 million in 2015, an increase of 15%.

the euro to dollar exchange rate was stable over the 
period at an average of 1.11.

the improved average production level and controlled 
fixed costs allowed the group to post a higher eBitda 
margin, up from 39% to 44%. as a result, operating income 
was a positive €17 million (versus -€25 million in 2015).

cost of gross debt was down slightly at -€36 million due 
to the early repayment on 13 September 2016 of the 
uS$33.3 million balance on the credit agreement entered 
into by Maurel & prom drilling Services, Maurel & prom, 
caroil and crédit Suisse group shareholders', dated  
23 december 2013 for an initial amount of uS$50 million.

(in millions of euros) 2016 2015

IntanGIble assets 318 319

PRoPeRtY, Plant anD eQUIPMent 1,466 1,504

free cash flow 193 274

group shareholders' equity 1,075 1,102

Bonds 347 342

Bank borrowings 383 396

▼ Key balance sheet items

SuMMary StateMeNt of the fiNaNciaL 
poSitioN of the coMpaNy 
aNd MaureL & proM group iN 2016
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Aussie B. Gautama
chairman of the Board of directors

Carole delorme d’Armaillé 
independent director

Nathalie delapalme 
independent director

Maria R. Nellia
director

PIEP
director represented by huddie dewanto 

Audit committee 

Roman Gozalo
chairman, independent director 

xavier Blandin 
independent director

PIEP 
director represented by huddie dewanto

Appointments and compensation committee   

Nathalie delapalme 
chairman, independent director 

xavier Blandin 
independent director

denie S. Tampubolon
director

Roman Gozalo 
independent director

Christian Bellon de Chassy
censor

Risk observatory 

Carole delorme d’Armaillé 
chairman, independent director

Nathalie delapalme 
independent director

Roman Gozalo
independent director

Maria R. Nellia 
director

1. BoARd of dIRECToRS ANd SPECIAL CoMMITTEES

2. CoMPoSITIoN of ThE AudIT CoMMITTEE,  
 RISK oBSERvAToRY ANd ThE APPoINTMENTS  
 ANd CoMPENSATIoN CoMMITTEE

denie S. Tampubolon
director

xavier Blandin 
independent director

SuMMary StateMeNt of the fiNaNciaL 
poSitioN of the coMpaNy 
aNd MaureL & proM group iN 2016
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Denie s. tampubolon, 54 years of age

director and Member of the appointments and 
compensation committee since 25 august 2016

Number of shares at 10 april 2017: 0
indonesian citizen

Maurel & Prom 
51, rue d’anjou 
75008 Paris

denie S. tampubolon was co-opted as director by the 
Board of directors on 25 august 2016 to replace 
emmanuel de Marion de glatigny, who resigned, for the 
remainder of his term of office, which is until the close 
of the general Shareholders’ Meeting called to approve 
the financial statements for the fiscal year ending 31 
december 2018.

denie S. tampubolon began his career at pertamina in 
1990, working in the exploration department covering 
the Kalimantan region. from 1995 to 2000 he worked 
as an analyst in the technical analysis department 
before joining the Strategic planning and portfolio 
Management department. 

from 2000 to 2005 he was assigned to the Secretariat 
of the organization of the petroleum exporting 
countries (opec) in Vienna. he returned to pertamina 
in 2006 where he held a number of positions before 
becoming director of upstream Business intelligence 
in 2009.

from 2010 to 2011, denie S. tampubolon was seconded 
as ministerial special advisor to indonesia’s Ministry of 
energy and Mineral resources. returning to pertamina 
in 2012, he joined the upstream Business development 
department. in July 2013 he was appointed to his cur-
rent position of Senior Vice president upstream 
Business development.

from November 2013 to february 2014, denie S. 
tampubolon also served as chairman and chief 
executive officer of piep, a subsidiary of pt pertamina 
(persero), managing overseas assets.

Since 2015 he has been a member of the Board of 
commissioners of pt pertamina ep cepu, a subsidiary 
of pt pertamina (persero), jointly managing with 
exxonMobil the cepu block, which currently produces 
180 Mbopd. 

iNforMatioN reLatiNg  
to the directorS for Which 
the geNeraL SharehoLderS’ 
MeetiNg haS BeeN aSKed to  
ratify their co-optiNg 

The Board of directors proposes that the General Meeting ratify the co-opting of denie S. Tampubolon 
(eleventh resolution), PIEP (represented by huddie dewanto) (twelfth resolution), Maria R. Nellia 
(thirteenth resolution) and Aussie B. Gautama (fourteenth resolution) as members of the Board of 
directors.
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Pertamina Internasional eksplorasi dan 
Produksi

director and Member of the audit committee 
since 10 april 2017

Number of shares at 10 april 2017:  141,911,939

represented by 
huddie dewanto, 53 years of age

indonesian citizen  

Maurel & Prom 
51, rue d’anjou 
75008 Paris

piep was co-opted as director by the Board of directors 
on 10 april 2017 to replace gérard andreck, who resi-
gned, for the remainder of his term of office, which is 
until the close of the general Shareholders’ Meeting 
called to approve the financial statements for the fiscal 
year ending 31 december 2017. Since then its perma-
nent representative has been huddie dewanto.

piep is a subsidiary of pt pertamina (persero), 
indonesia’s state-owned oil company and leading inte-
grated energy company. at the end of 2015 it had almost 
28,000 employees. pt pertamina (persero) is active in 
exploration and production (oil and gas), refining, dis-
tribution and marketing (oil products and petrochemi-
cals), and also develops biofuels, geothermal power 
and other alternative sustainable energies.

huddie dewanto is a member of piep’s Board of 
directors. he graduated in accounting from gadjah 
Mada university in indonesia and then completed a 
master’s degree in the same subject from case Western 
reserve university in the united States.

he has worked for pt pertamina (persero) since 1990, 
with 27 years’ experience in financial management. 
from 1999 to 2004 he was indonesia’s representative 
at opec (organization of the petroleum exporting 
countries) in Vienna.

after his return, huddie dewanto was appointed to his 
first executive position as finance Manager in 2007 
before becoming Vice-president financing at pt 
pertamina (persero). during that period, he attended 
several technical and leadership training courses pro-
vided by the company in conjunction with prestigious 
business schools such as iNSead. in 2013 huddie 
dewanto was appointed finance and Business Support 
director at pt pertamina algeria ep and was heavily 
involved in the acquisition of conocophilips algeria Ltd, 
pertamina’s first foreign operatorship asset. he has 
since pursued his career at piep as director of finance 
and Business.

Maria R. nellia, 52 years of age

director and Member of the risk observatory  
since 10 april 2017

Number of shares at 10 april 2017: 0
indonesian citizen 

Maurel & Prom 
51, rue d’anjou 
75008 Paris

Maria r. Nellia was co-opted as director by the Board of 
directors on 10 april 2017 to replace françois raudot 
genêt de châtenay, who resigned, for the remainder of 
his term of office, which is until the close of the general 
Shareholders’ Meeting called to approve the financial 
statements for the fiscal year ending 31 december 2017.

She has worked in the oil and gas sector for almost 29 
years, since 1989. She joined piep in 2015 and currently 
serves as Vice president of commercial & Business 
Support.

iNforMatioN reLatiNg to the directorS 
for Which the geNeraL SharehoLderS’ 
MeetiNg haS BeeN aSKed to ratify their 
co-optiNg 
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Maria r. Nellia received her bachelor’s degree in 
geophysical engineering from the colorado School of 
Mines, uSa in 1988.

She began her career in august 1989 at Mobil oil 
indonesia and then at exxon Mobil as geophysicist 
exploration development. She further developed her 
expertise in managing an oil and gas company by joining 
a number of multinational oil and gas companies, 
including pt Landmark concurrent Solusi indonesia, a 
halliburtongroup company in 2000, pt Medco e&p 
indonesia in 2004 and eni indonesia in 2007. during this 
period she held many different positions, including that 
of exploration project Liaison Superintendent at eni 
indonesia in 2014.

Maria r. Nellia has also expanded on her interest in the 
oil industry by publishing a research paper entitled “3d 
Seismic facies analysis of a reefal Buildup of the NSo 
‘a’ area, offshore North Sumatra”, which she presented 
at the 22nd indonesian petroleum association (ipa) 
convention in 1993 and again at the american association 
of petroleum geologists (aapg) convention in 1994.

aussie b. Gautama, 61 years of age

director and chairman of the Board of directors  
since 10 april 2017

Number of shares at 10 april 2017: 0
indonesian citizen  

Maurel & Prom 
51, rue d’anjou 
75008 Paris

aussie B. gautama was co-opted as director by the 
Board of directors on 10 april 2017 to replace Jean-
françois hénin, who resigned, for the remainder of his 
term of office, which is until the close of the general 
Shareholders’ Meeting called to approve the financial 
statements for the fiscal year ending 31 december 
2018. that same day he was appointed chairman of the 
company’s Board of directors.

aussie B. gautama, an adviser to pertamina's executive 
management on exploration and production activities 
since 2015, has held a number of successive positions 
at total (1982-2012).

in 1991 he joined total in paris, working as a geologist 
on the Midgard project in Norway for two years. from 
1998 to 2000, he worked at total Libya as head of geo-
logy and geophysics. in 2005 he returned to total in 
paris where he spent two years coordinating the oML 
130 egina- preowei project in Nigeria. 

from 2007 to 2012 he served as Vice president 
geosciences & reservoir at total e&p indonesia.

in 2012 aussie B. gautama was appointed deputy for 
planning Management at SKK Migas, the indonesian 
regulatory authority tasked with managing exploration 
and production activities in the country’s hydrocarbon 
industry.

a graduate of the Bandung institute of technology in 
indonesia, aussie B. gautama has also received a solid 
international education at schools such as eNSpM and 
iNSead.

iNforMatioN reLatiNg to the directorS 
for Which the geNeraL SharehoLderS’ 
MeetiNg haS BeeN aSKed to ratify their 
co-optiNg 
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The Board of directors proposes that the General 
Meeting renew the following terms of office 
(fifteenth and sixteenth resolutions):

 Nathalie deLapaLMe, and

 roman goZaLo.

nathalie Delapalme, 60 years of age

independent director,
Member of the audit committee  
until 10 april 2017,
Member of the risk observatory 
chairman of the appointments and 
compensation committee since 10 april 2017

Number of shares at 10 april 2017: 100
french citizen

Maurel & Prom 
51, rue d’anjou 
75008 Paris

Nathalie delapalme was co-opted by the Board of 
directors on 20 May 2010 to replace financière de 
rosario, which had resigned, for the remainder of its 
term. her co-optation was submitted to the general 
Shareholders’ Meeting of 29 June 2011 for ratification 
and she was reappointed by the general Shareholders’ 
Meetings of 29 June 2011 and 12 June 2014 for a further 
three-year period each time.

Nathalie delapalme began her career in the french 
Senate, where she served from 1984 to 1985 and again 
from 1997 to 2002, mainly as an administrator and then 
as an advisor to france's National finance, Budget and 
accounts commission.

She was also a deputy director serving under the 
Minister for development cooperation between 1995 
and 1997, and then became africa advisor to the foreign 
Minister from 2002 to 2007. from 2007 to 2010 she held 
the position of general inspector of finances for the 
inspectorate-general of finance (igf), and in June 2010 
she joined the Mo ibrahim foundation as executive 
director for research and public policy.

Roman Gozalo, 71 years of age

independent director,
chairman of the audit committee,
Member of the risk observatory

Number of shares at 10 april 2017: 500
french citizen

Maurel & Prom 
51, rue d’anjou 
75008 Paris

roman gozalo was a member of the Management Board 
from 24 october 2005 to 14 June 2007. following the 
transformation of the company into a public limited 
company with a Board of directors, he was appointed 
chief executive officer by the Board of directors on 30 
august 2007; he held this role until May 2008.

roman gozalo has been a member of the Board of 
directors since the general Shareholders’ Meeting of 
12 June 2008. his directorship was renewed by the 
general Shareholders’ Meetings of 29 June 2011 and 
12 June 2014, for a three-year period each time.

roman gozalo developed his management expertise by 
serving as the executive manager of three subsidiaries 
of the total group from 1988 to 2002 and also as 
administrative director (general Secretary) of the elf 
group from 1995 to 1999.

iNforMatioN reLatiNg  
to the directorS for Which  
the geNeraL SharehoLderS’ 
MeetiNg haS BeeN aSKed  
to reNeW their MaNdate 



reQueSt  
for docuMeNtS  
aNd iNforMatioN
articles L. 225-83 and r. 225-88 of the french commercial code.

"

"

coMBiNed (ordiNary aNd extraordiNary)  
geNeraL SharehoLderS’ MeetiNg of 22 JuNe 2017

the undersigned  (1)

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

(Mr, Mrs, Ms) Surname 
... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

first name 
... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

full address  
.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

postcode town/city  
.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

owner of:   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   direct registered shares, confirming that they have received the relevant 
documents for the combined (ordinary and extraordinary) general Shareholders’ Meeting of 22 June 2017 as 
stipulated in article r.225-81 of the french commercial code, wishes to receive the documents for the aforemen-
tioned meeting as stipulated in article r.225-83 of the french commercial code;(2)

 

owner of:   ..................................................................................  administered registered shares,(3) confirming that they have received the 
relevant documents for the combined (ordinary and extraordinary) general Shareholders’ Meeting of 22 June 
2017 as stipulated in article r.225-81 of the french commercial code, wishes to receive the documents for 
the aforementioned meeting as stipulated in article r.225-83 of the french commercial code;(4)

  

owner of:   ...................................................................................  bearer shares,(5) wishes to receive at the address indicated above the docu-
ments and information for the combined (ordinary and extraordinary) general Shareholders’ Meeting of 22 
June 2017 as stipulated in article r.225-81 of the french commercial code, and wishes to receive the docu-
ments for the aforementioned meeting as stipulated in article r.225-83 of the french commercial code;

Signed in  .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

on  .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

in accordance with article r.225-88 of the french commercial code, shareholders who hold registered shares 
may, with a single request, obtain the aforementioned documents and information for subsequent general share-
holders’ meetings from the company. if a shareholder wishes to benefit from this option, it must be indicated on 
this request for information.

(1)  for legal entities, indicate the exact corporate name.
(2)  if applicable, indicate that you wish to receive the documents stipulated in article r. 225-81 of the french commercial code.
(3)  for administered registered shares, enclose a copy of the certificate of unavailability issued by the intermediary managing your shares.
(4)  if applicable, indicate that you wish to receive the documents stipulated in article r. 225-81 of the french commercial code.
(5)  enclose a copy of the certificate of unavailability issued by the intermediary managing your shares

Most of these documents and information have been published  
on the Maurel & prom website. www.maureletprom.fr

To be returned to:

Maurel & Prom
administration 

department
51, rue d’anjou

75008 pariS
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