
50 

DOCUMENT DE 
RÉFÉRENCE   

2017  
(English version) 



 
 
.

GENERAL 
COMMENTS 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Key figures are based on the following definitions: 

Gross margin: sales minus the cost of goods and services sold, supplier rebates and cash 
discounts and movements in provisions for goods for resale inventories. 

EBITDA: current operating income plus net additions to depreciation, amortisation and provisions.  

Current operating income: operating income before äOther operating income and expenseså (see 
Chapter 4, Note 22). 

Consolidated net debt: debt less cash and cash equivalents (see Chapter 4, Note 17b). 

Capital employed: sum of net fixed assets and working capital requirements. 

ROCE (Return on capital employed): current operating income/capital employed. ROCE after tax 
is calculated by taking a net-of-tax amount as the numerator. The tax expense deducted is 
calculated by applying a änotionalå tax rate to current operating income. The notional tax rate 
equals the average corporate income tax rate applicable in every country in which the Group 
operates, weighted by the relative proportion of each in consolidated current operating income. 

Current operating cash flow: algebraic sum of EBITDA, changes in working capital requirements 
and investment expenditure. 

EBITDA margin: EBITDA divided by sales (expressed as a percentage). 

Current operating margin: current operating income divided by sales (expressed as a 
percentage). 

 

 

 

 

äAntaliså or the äGroupå refers to Antalis whose shares are admitted to trading on the Euronext 
Paris market, or to the Group comprising all of its subsidiaries. 

Information regarding Antalisç positions in its business sectors and its market share in volume 
and value terms are based on internal studies and competitorsç publications available as of the 
date of this registration document. 

The brands referred to in this document, whether registered or not, are those of Antalis Group 
companies or third parties which hold them. 

 

 

 

 

This Document de reference (registration document) includes the (i) management report for 
2017 prepared in accordance with Articles L. 225-100 et seq. of the French Commercial Code 
and (ii) the Board of Directorsç report on corporate governance prepared in accordance with 
Article L. 225-37 of the French Commercial Code. 

Tables of concordance between the key information in these reports and this registration 
document are provided at the end of this document. 

THIS DOCUMENT IS A TRANSLATION FROM FRENCH INTO ENGLISH OF THE 2017 SEQUANA 
DOCUMENT DE REFERENCE (REGISTRATION DOCUMENT).  

THIS TRANSLATION IS PROVIDED FOR THE RECIPIENTçS CONVENIENCE ONLY AND HAS NO 
OTHER VALUE THAN AN INFORMATIVE ONE. SHOULD THERE BE ANY DIFFERENCE, 
AMBIGUITY OR CONFLICT BETWEEN THE FRENCH AND ENGLISH VERSIONS, ONLY THE TEXT 
IN FRENCH SHALL BE DEEMED AUTHENTIC AND LEGALLY BINDING AND CONSIDERED AS 
EXPRESSING THE EXACT INFORMATION PROVIDED BY THE COMPANY, WHICH THE 
RECIPIENT CAN RELY ON. 
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