REGISTRATION

dlLTRan



AFR

AFR

AFR

AFR

AFR

AFR

AFR
AFR

MESSAGE FROM THE CHAIRMAN & CEO
CORPORATE GOVERNANCE

KEY FIGURES

KEY MILESTONES IN ALTRAN'S HISTORY

1 PRESENTATION OF THE GROUP

1.1 The Group's activities

1.2 Market and competitive environment

1.3 The Group's strategy

1.4 Acquisition of Aricent by Altran

1.5 Other transactions and investments made
during the financial year

2 RISK AND CONTROL

2.1 Risk factors

2.2 Internal control and risk management system

3——— CORPORATE GOVERNANCE AND
REMUNERATION

3.1 Board of Directors’ report on corporate
governance

3.2 Statutory Auditors’ special report on regulated
agreements and commitments

4 SOCIAL, ENVIRONMENTAL
AND SOCIETAL INFORMATION

4.1 Reporting methodology

4.2 Social information

4.3 Societal information

4.4 Environmental information

4.5 Report by the independent third party on the
consolidated human resources, environmental
and social information included
in the management report

5 OVERVIEW OF INCOME AND
FINANCIAL PERFORMANCE

5.1 Group income

5.2 Group cash flow and equity

5.3 Events subsequent to the reporting date

5.4 Trends and perspectives

55 Altran Technologies Income

5.6 Other information

5.7 Operating and Financial Review of Aricent

5.8 Pro forma financial information

o o A~AN

11
12
22
28
31

39

43
44
64

71

72

121

123
124
127
135
137

140

143
145
158
164
164
164
166
167
171

AFR

AFR

AFR

AFR
AFR
AFR
AFR
AFR

AFR

6 CONSOLIDATED FINANCIAL

STATEMENTS 197
6.1 Statutory Auditors’ Report on the Consolidated

Financial Statements 198
6.2 Consolidated financial statements 204
7 2017 ANNUAL RESULTS 263
7.1 Statutory Auditors’ Report on the Financial

Statements 264
7.2 Financial statements at December 31, 2017 269
8 INFORMATION ON THE COMPANY

AND THE GROUP 291
8.1 General information about the Company 292
8.2 Articles of Association 293
8.3 Information about the Company’s capital 297
8.4 Share buybacks 300
8.5 Company'’s shareholding 301
8.6 Dividends and other distributions 304
8.7 Information on the share price 305
8.8 Group information 307
8.9 Trademarks and patents 311
9——— ADDITIONAL INFORMATION 313
9.1 Publicly available documents 314
9.2 Annual information document 315
9.3 Person responsible for the document 316
9.4 Person responsible for auditing the accounts

and fees 317
10 ANNEX 319
Annex . Cross-reference table for Annex | of European
Commission Regulation no. 809/2004 320
Annex . Cross-reference table of the annual
financial report 324

Annex lll. Cross-reference table of the management report 325
Annex IV. Cross-reference table of the CSR information 327

ltems comprising the Annual Financial Report are identified in the table of contents by the pictogram [Afr



dlLTRaN

REGISTRATION

INCLUDING THE ANNUAL FINANCIAL REPORT

Driven by the disruptive technologies of artificial intelligence,
digital transformation and autonomization, and by clients’ need to
find for their innovation-related challenges, the
Engineering and Research and Development (ER&D) services sector
is moving into new, unmapped territory, at an increasingly rapid
pace. These new requirements offer

for players in the sector, while seriously threatening
existing approaches and methods. As the
in engineering and R&D services, Altran stands poised to set the
new global standard and a new approach to

#1 45,000

global leader employees

(1) Including the employees of Aricent.

AUTORITE
DES MARCHES FINANCIERS

AMXIF

The 2017 Registration Document was filed with the French Monetary and Financial Authority on March 21, 2018, in accordance with Article 212-13 of the AMF General
Regulations. This document may be used to support a financial transaction if accompanied by a prospectus approved by the AMF. This document was prepared by the issuer
and engages the liability of its signatories.

Pursuant to Article 28 of (EC) Regulation no. 809/2004 of the European Commission, the following information is included in this Registration Document by reference:

the consolidated financial statements of the Group relating to the financial year ended 31 December 31, 2016 and the statutory auditors’ report appearing in section
20.3.1 (pages 108 to 157) and in Annex 2 (page 217) of the 2016 Registration Document filed with the French Monetary and Financial Authority (Autorité des Marchés
Financiers, the « AMF ») on March 24, 2017 under number D.17-0223;

the consolidated financial statements of the Group relating to the financial year ended 31 December 31, 2015 and the statutory auditors’ report appearing in section
20.3.1 (pages 106 to 157) and in Annex 2 (page 219) of the 2015 Registration Document filed with the French Monetary and Financial Authority on March 29, 2016 under
number D.16-0219;

the statutory auditors’ special report on regulated agreements and commitments of financial year ended 31 December 31, 2016 contained in Annex 2 (on page 218) of the
2016 Registration Document;

the statutory auditors’ special report on regulated agreements and commitments of financial year ended 31 December 31, 2015 contained in Annex 2 (pages 220 to 222)
of the 2015 Registration Document;

the management report on the financial statements of the Group relating to the financial year ended 31 December 31, 2016 appearing in chapter 9 (pages 31 to 56) of the
2016 Registration Document; and

the management report on the financial statements of the Group relating to the financial year ended 31 December 31, 2015 appearing in chapter 9 (pages 31 to 55) of the
2015 Registration Document.

This version replaces and supersedes the previous version of the Registration Document filed with the AMF on March 21, 2018.

The changes made to the Registration Document are at pages 102 and 104 of the Registration Document, included respectively in the items “Remuneration of Mr. Dominique
Cerutti, Chairman and Chief Executive Officer” and “Remuneration of Mr. Cyril Roger, Deputy Chief Executive Officer”, at section 3.1.2.2 “Remuneration of the executive
corporate officers”, paragraph 3 “Remuneration and benefits awarded or paid to executive corporate officers for the 2017 financial year” of the Registration Document.

The purpose of each of this change is to specify at the end of the paragraph relating to the qualitative and quantitative objectives of the variable remuneration that “(except in
case the performance objectives were exceeded), it being specified that in case the performance objectives were exceeded, the total variable remuneration awarded
pursuant to the qualitative targets could not have exceeded 120% of the target.”

In addition, the cross-reference tables at pages 320 to 326 have been changed as a result of the revised layout of the Registration Document.

Copies of this Registration Document are available for free at the issuer's head office (96, avenue Charles de Gaulle - 92200 Neuilly-sur-Seine), as well as on the issuer’s
website (www.altran.com) and on the AMF website (www.amf-france.org).

GENERAL REMARKS
In this Registration Document, unless otherwise stated, the term “Company” or “Altran Technologies” refers to Altran Technologies, a joint-stock corporation (société

anonyme) headquartered at 96 avenue Charles de Gaulle (92200 Neuilly-sur-Seine) and registered with the Nanterre trade and companies register under number 702 012
956. The term “Group” or "Altran" refers to the Company and its subsidiaries including, as of March 20, 2018, the companies of the Aricent group.
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The Group is now
positioned as the
undisputed global market
leader.

—— Dominique Cerutti
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MESSAGE FROM THE CHAIRMAN & CEO

The Engineering and R&D services industry is on

the verge of the greatest upheaval in its history.
Developments over the past two years have
demonstrated the truth of the Altran analysis set out
end of 2015, as leading corporations worldwide have
increasingly focused their in-house resources on a
limited number of core skills as the best way to meet
the innovate or perish imperative. At the same time,
they are intensifying their search for partners able

to provide high level, cutting-edge expertise and
increased agility to re-think their innovative solutions
and optimize their costs.

For the past two years, the executive team at Altran
has been reshaping the company in preparation to
these new challenges. In 2017 we have built and
nurtured numerous partnerships, from Engie and
Telefonica, to Dassault Aviation, Comau and Nokia.
We also considerably expanded our international
presence and portfolio of expertise with acquisitions
such as Pricol Technologies and GlobalEdge Software
in India, IRM in the United Kingdom or Telnet in
Tunisia.

The acquisition in March of Aricent, a global leader
in design and engineering services, specializing in
digital technology and based in the United States,
ranks among the spectacular developments in
Altran’s strategic transformation. The two companies
could not better be matched: in contrast to a product
and complex systems expertise in the aeronautics,
automotive or defence industries notably, Aricent
brings design and engineering capabilities applied
to digital mainly in the telecommunications,
semiconductors and software industries.

Altran will now bring its clients unique scale and
scope, a leading position in most industries, solid
expertise in key technological areas and a premier
global delivery model. The acquisition of Aricent
boosts the Group's industrialisation capabilities and
its GlobalShore model which offers a unique range
of onshore, near-shore and offshore options and now
mobilises more than 15,000 engineers.

The acquisition

of Aricent represents
one of the most
ambitious stages

in the transformation
of our Group.

At the same time, we continue to grow our global
network of specialized World Class Centers with frog,
the iconic global product strategy and design brand,
benefiting from the expertise of more than 600
design and technology specialists.

Today, Altran is better placed than any other
organization to seize the opportunities of this industry
wide transformation. The Group is now positioned as
the undisputed global market leader.

Having formally completed the Aricent transaction,
Altran’s senior management is now working on
preparing a new strategic plan, due for release at
mid-year and which aims at creating a dynamic
model befitting Altran’s change in status and stature.

+10.0%

revenue growth

10.8%

EBIT margin

ALTRAN Registration Document 2017 3



Corporate
Governance

Altran is a public limited company governed
by a Board of Directors and Executive Committee.

B d For the past nine years, Altran has been administered

oar by a Board of Directors, whose members serve four-year
® terms. Four of Altran’s Directors are independent.

Of DI reCto rs Both the Audit and the Appointments and Remuneration

Committees are chaired by independent directors.
Four women serve on the Board.

BOARD MEMBERSHIP AS OF THIS WRITING:
Dominique Cerutti Chairman & CEO

Jean-Pierre Alix

Amboise Partner SA (formerly known as Apax Partners SA)
Christian Bret

Martha Heitzmann Crawford
Sylvain Michel Employee representative
of Altran’s Nathalie Rachou

Directors are

independent. Gilles Rigal
Renuka Uppaluri
| . women Jaya Vaidhyanathan
serve on Thomas de Villeneuve
the Board

Henry Capelle Censor

11 40% 83.5% 16

Directors women serve attendance ratio Board meetings
on the Board
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CORPORATE GOVERNANCE

Executive
Committee

Executive Committee membership as of this writing:

1. Dominique Cerutti 4. Daniel Chaffraix 7. Marcel Patrignani
Chairman & CEO Executive Vice-President CEO ltaly

2. Cyril Roger in charge of.Transforma.ltion, 8. William Rozé
Senior Executive North America and India CEO France
Vice-President Europe 5. Pascal Brier
& Delegate Director Executive Vice-President,

3. Albin Jacquemont Strategy & Innovation

Executive Vice- President, 6. José Ramén Magarzo
Chief Financial Officer CEO Spain

ALTRAN Registration Document 2017
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Key figures

Our 2017 Full Year results demonstrate first and foremost
the effectiveness of our model and, as we continue to transform
Altran, we are reaching record levels of financial performance.

€2,282.2M

2017 revenues (+10.0% reported growth on 2016)

€246.3M

2017 EBIT (+13.6% on 2016)

€0.81

2017 EPS (+15.7% on 2016) — Continuing activities

REVENUE BREAKDOWN BY SECTOR

24% 23%
Energy, Industrial Aerospace,
& Electronics, Defense

Life Sciences and Railway

key activities

Consulting

Digital

Engineering

World Class Centers 12%

Industrialized GlobalShore® Financial Services 23%

Cambridge Consultants and Public Sector Automotive,

Infrastructure

18% and Transportation

Telecom and Media
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KEY FIGURES
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Altran’s
nternational

footprint as a unique
advantage in
today’s marketplace

AMERICAS
Canada
Mexico
USA

EUROPE
Austria

Belgium

Czech Republic
France
Germany

Italy
Luxembourg
Morocco
Netherlands
Norway
Portugal
Romania

Spain

Sweden
Switzerland
Ukraine

United Kingdom

ASIA

China

India
Malaysia
Middle East
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Key Milestones
in Altran’s History

Opening of offices in
Germany & in the UK

A

Developed the embedded

control system of the

Meteor automated subway

in Paris and the altitude
Developed the control system of Ariane 5
embedded network
of the French

A
. . First international ! Opening
B} I
:11%}\1/)5 peed train division opened 1 of offices
in Belgium : in the USA
A A ! A
1 1 I 1
1 1 I 1
I 1 . I
I 1 : I
1 1 1 1
1 1 I I
| 1 1 |
1987 1992 1995 1996 2000
‘...‘l'-l m OE -"'-l H O -"'-‘l'- 14"’."'.! -‘l'ﬁl l"'----
1982 1987 1993 1995 1998

\/ v \/ \

Alexis Kniazeff CGS Informatique Opening Deployed a telecom
& Hubert became Altran of offices network for an
Martigny started Technologies in Spain operator in Portugal
CGS Informatique, & entered Paris’

the company Stock Market

at the origin  /

of ALTRAN Opening of offices in Italy,

Sweden & Switzerland

1996

I 60 companies acquired

: of which Cambridge
I Consultants

@ m&A @ Office Expansion ® Others ® Technology development

Sources: Altran
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KEY MILESTONES IN ALTRAN'S HISTORY

Opening of offices in Asia
and creation of Pr[ilme,
entity specialized in large
scale innovative projects

\

2004

Altran and Developed
General with Airbus
Electrics signed a Virtual
an agreement Factory
to co-develop (complete
the next end to end
generation of Industrial loT
industrial loT system is
solutions integrated
in a unique
Virtual Reality
Launch of Altran environment)
2020. Ignition A
strategic plan |
[
b
1 |
1 1
[ [
[ 1
[ [
[ 1
1 [
2015 2017

2003

\j

Start of the Solar
Impulse project (flight
plan optimization)

Focus on simplification & integration of
all companies under the same umbrella

2016

\

First 3D printing
in the Space Station

Cambridge Consultants
achieved a world first

in radio design to enable
next generation warehouse
automation

10 companies acquired
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KEY MILESTONES IN ALTRAN'S HISTORY
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PRESENTATION OF THE GROUP

The Group's activities

1.1 The Group's activities

As a global leader in Engineering and R&D services (ER&D),
Altran offers its clients a new way to innovate by helping them to
develop or by developing for them the products and services of
tomorrow. Altran works alongside its clients on every link in the
value chain of their project, from conception to industrialisation.
For over 30 years, Altran has provided its expertise to key players

1.1.1 The Group's range of services

The Group's range of services supports the entire Research and
Development  cycle:  innovation, design, development,
prototyping, testing, as well as support to industrialisation,
production and after-sales services.

Backed by its know-how in innovation and the unique expertise of
its over 33,000 employees and engineers®, Altran meets the
needs of its clients through six categories of activities:

Altran Consulting: advices the Group's clients for the definition
of their innovation strategies, their future products and services
and the transformation of their operations;

Altran Digital: assists the Group's clients in their digital
transformation by drawing on its knowledge of their products
and industrial processes as well as the expertise of its
7,000 engineers specialising in digital businesses;

Altran _Engineering: assists its clients in developing their new
systems and products while reducing their time-to-market and
related costs, as well as improving their production systems and
industrial processes;

World Class Centers: offer Altran’s solutions and services in
high-tech sectors through seven global excellence Centers
which house the Group related investments and assets, under
the technology and innovation department;

Industrialized GlobalShore®: provides Altran’s clients with
global expertise that combines competitiveness with the
highest quality standards. This industrial solution for delivery of
the Group’'s ER&D services is based on four Global Delivery
Centers, located near and offshore;

Cambridge Consultants: specialist in the development of
innovative products backed by high-level teams of scientists
and dedicated laboratories in the United Kingdom and the
United States.

These six categories of activities are complementary and provide
the Group with the capacity to meet the specific needs of its
clients, which vary at each phase of the innovation cycle.

Altran Consulting thus positions the Group with regard to its
clients on strategic issues ahead of their innovative processes. The
execution of ER&D projects is then driven globally by Altran
Engineering and Altran Digital. Altran has also created World
Class Centers whereby it can address the priority technical issues

(1) Source: HfS Engineering services Top 20: Leading Engineering Service Providers 2016.

in several industries: automotive; aeronautics; space, defence and
naval; railway; energy; industrials and electronics; life sciences;
telecom and media; software; finance and public sector. The
Aricent group's activities are presented in section 1.4.1
“Presentation of Aricent”

of its clients, and the Industrialized GlobalShore® model which
specifically addresses the massive industrialisation needs of their
development processes. Furthermore, Cambridge Consultants
positions itself as an entity capable of taking on the development
of innovative products on a turnkey basis.

1.1.1.1 Altran Consulting

Disruptive digital technologies, a more stringent regulatory
framework, cost pressure, the reduction of lead-times and higher
profitability constraints are forcing businesses to rethink all of their
activities.

In this context, the Group offers since 2016, through Altran
Consulting, advisory services in innovation and transformation.
For this activity, the Group leverages its expertise and deep
industry knowledge to assist clients in fine-tuning their innovation
strategies and generally in shaping the transformation of their
operations to improve performances.

The Altran Consulting model relies on a dedicated team that has
the capacity to mobilise the Group's best experts to meet the
specific needs of its clients. Its objective is to be a differentiating,
high value-added entry point for clients, by working with their
Managers on their strategic issues pertaining to R&D. Thereafter,
the Group can support the implementation of the solutions and
the resulting projects.

The Group's advisory services concern in particular the following
fields:

fundamental transformations: identification of transformational
opportunities and change management pertaining to new
business models, organisation, operational excellence and
allocation of investments, mainly in R&D;

Innovation & Design: improvement of clients’ innovation
processes, through “co-creation” processes (innovation based
on an ecosystem of internal and external partners) and through
the use of Design Thinking methods;

disruptive technologies and solutions: analysis of disruptive
technologies and their impacts on the market and definition of
the strategies to integrate these technologies into the client's
portfolio of products and services.

(2) As of December 31, 2017, the total number of employees of the Group stood at 33,665. The total number of employees of the Group including the Aricent group is close to 45,000
bearing in mind that other figures on the number of employees or engineers contained in this section do not include Aricent’s employees.

ALTRAN Registration Document 2017



PRESENTATION OF THE GROUP

Case _study: Altran__supports _Engie _in_the design __and

implementation of its industrial assets digitisation programme

Altran provides advisory services to Engie, a leading international
player in the energy sector, in order to identify concrete cases of
digital transformation of its industrial assets and to design the
roadmap that can achieve savings and improve productivity.

1.1.1.2 Altran Digital

The digital revolution brings about an in-depth transformation of
all industries and gives rise to a number of challenges for
businesses:

adapting their customer relationship strategy and taking on
board new consumer behaviours and expectations;

changing their offer of services in this new technological
landscape and integrating digital technology in new offerings,
products, services and business models;

optimising and streamlining their operations by including new
digital tools in the production, administration and maintenance
functions.

The Group has over 7,000 engineers and specialists in digital
industrial transformation who bring together the know-how
necessary for the development of new services, architectures and
business models of the digital world:

digital experience: Altran helps its clients to create new digital
products and services focused on the customer experience, by
leveraging the Group's multidisciplinary know-how, in particular
its World Class Center “Innovation & Design”. For example, the
development of new Man-Machine Interfaces (MMI) for NATS,
the leading British supplier of air traffic control services;

Internet_of Things (loT): Altran supports businesses in all
industries in the selection and development of new connected
solutions, from the design of embedded systems to data
aggregation on secure platforms, including the selection of the
best connectivity technology and the definition of use cases
which are value creators. The Group relies in particular on its
World Class Center “loT Solutions” and its “VueForge” offering
which covers the engineering of the entire IoT value chain.
These competencies have in particular benefited a client in the
Life Sciences sector, for the development of an artificial
pancreas, a new connected device for better management of
patients suffering from Type one diabetes;

data analysis: Altran offers a range of leading-edge services for
the statistical and scientific analysis of complex data, calling
upon 250 data science experts brought together under the
World Class Center “Analytics” and mobilising software
development capacity to design systems and algorithms for
machine learning or deep learning. The tools are used by Altran
clients, such as GSK, to identify numerous optimisation projects
for its operations, from R&D to maintenance of the industrial
equipment, including marketing;

digital_applications: Altran has a comprehensive portfolio of
software development services which covers amongst others
the development of mobile applications, engineering of
software products (including critical embedded systems,
particularly in defence and aeronautics). These services may be
provided depending on projects by several on/near/off-shore

The Group's activities

development Centers of the Group. For Biovotion, a Swiss
company specialising in connected health devices, Altran has
developed a cloud-integrated mobile application at its
development centre in Portugal, after the user experience and
interface were co-defined with the client and the “Innovation
& Design” World Class Center.

cyber security, infrastructure and Cloud: the Group provides
digital engineering infrastructure services for its clients to
design and roll-out products, services and operations
leveraging digital technologies while being secure.

1.1.1.3 Altran Engineering

Most global leading companies have understood that only
targeted, ambitious and deliberate R&D strategies will ensure that
they can differentiate themselves and/or develop a lasting
competitive advantage. Besides the need to anticipate
forthcoming disruptive technologies, businesses are also subject
to major constraints due to the continuous reduction in
time-to-market.

In this context, the Group offers businesses support across their
entire product development cycle. These services are split into
three main domains of expertise:

product & systems engineering: thanks to the expertise of more
than 12,000 specialist engineers, the Group supports its clients
globally, both on major engineering projects on a long-term
basis and a one-off basis. These expertise includes product
specification, prototyping, mechanical engineering, systems
engineering, development of embedded systems, and testing
and approval services;

manufacturing & operations: this includes the Group's activities
in the field of industrial optimisation and management, from the
design of production sites and their installation to the
integration of new technologies in manufacturing processes
and the roll-out of digital, smart and connected factories;

Industrial Enterprise: the services proposed in this field
contribute to the improvement of the overall operational
management of the Group’s industrial clients, in areas as varied
as engineering strategy, risk and performance management, or
project management and engineering programmes.

1.1.1.4 World Class Centers (WCCs)

Altran invests in the development of its expertise and solutions in
high-tech sectors selected through seven global excellence
centers (World Class Centers). Their development is managed by
the technology and innovation department based on a
medium-term technological roadmap. These Centers provide the
Group's clients with rare expertise to accelerate their innovation
and development programmes by leveraging Altran’s numerous
assets: methodologies, tools, laboratories, technological building
blocks or turnkey solutions.

Each World Class Center offers a combination of specialised
solutions and experts and brings together multi-disciplinary teams
specialising in a technological field or experts in an industry,
capable of meeting specific challenges.

ALTRAN Registration Document 2017
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PRESENTATION OF THE GROUP

The Group's activities

The chart below shows the Group's portfolio of seven World Class Centers as of the end of 2017, as well as an overview of the value

proposition of each of them:

Altran ID

The “Innovation & Design” World Class Centre helps companies
anticipate new trends, create and roll out innovation, and
transform their organisation to fit into a digital world.

Experts in data analysis,
accelerating the decision-making
process of companies to improve

their differentiation.

loT Solutions

Technical experts of the Internet of
“hings (loT), offering consulting and

Advanced Networks

Experts in virtualised networks (SDN/NFV)
and 5G creating future networks for their
customers.

Passive Safety

Specialist in complete passive

development services for the next
generation of connected objects.

Advanced
Manufacturin

The best of the technologies of the
industry of the future in the service
of the transformation of production
activities.

At the end of 2017, the Group's seven World Class Centers are as
follows:

“Innovation & Design”: a multicultural and international team of
specialists in innovation, user experience and design thinking.
With three studios in Spain, France and Sweden, it brings
together 120 designers assisting the Group's clients in
identifying new user requirements and market opportunities,
co-creating new concepts of products and services and helping
them transform to better integrate design and innovation in
their organisation. This World Class Center was selected as
Airbus’s innovation partner, to support the development of
ProtoSpace, a global network of think-tanks in aeronautics;

“Analytics”: over 250 experts in data science, most of whom are
doctors in sciences, based in the United Kingdom with presence
across Europe and the United States. This World Class Center
specialises in the analysis of vast and complex data and its use
for business purposes. It has a unique experience with
thousands of analytical projects already delivered to prestigious
clients such as Unilever, BP, Akzonobel with which it received
the price “Big Data & Analytics” of the year for its work on the
optimisation of paints used in the naval sector. Exploiting billions
of different data points, the application developed by the World
Class Center for this client can simulate the energy and
renovation costs of fleets over their entire life cycle;

“loT Solutions”: this World Class Center has expertise in the
businesses relating to Internet of Things networks and
platforms. It advises, designs, develops and rolls-out loT
applications for the Group's clients in various fields (industrial
internet of things, e-health, connected travel, etc.) and turnkey
solutions (connected operator, geolocalisation of industrial
assets or systems for monitoring the adherence of patients to
their medical treatments). It is also the leader of the 2IDO

14 ALTRAN Registration Document 2017

vehicule safety, from development

and simulation to final testing.

LiS Process
Excellence

The best consulting services to
optimise core life sciences business
processes in the areas of R&D,
regulation and quality.

consortium made up of 11 industrialists including Orano,
Framatome, ArianeGroup, Arkema and Total and working on
the development of a new global wireless communication
system  suitable for severely constrained industrial
environments, leveraging technological building blocks
designed for the industry of the future;

"Advanced Manufacturing”: a team of experts specialising in the
architecture and development of factories of the future thanks
to its know-how in production systems, technologies and
innovation. This World Class Center has expertise and
technological partners in all areas of Industry 4.0 such as
advanced robotics, 3D printing, virtual reality or augmented
reality. Its know-how was proven with the Airbus’s virtual and
interactive plant project. Revealed at the Paris Air Show in 2017,
this project consists in the creation of a virtual avatar of Airbus'
plant in Puerto Real, whereby the main production indicators
can be visualised and managed in real time from a virtual and
photo-realistic environment, and training can be given to
operators on the maintenance of some of the equipments used
in the plant. For the first time, it also includes mind control
functions applied in an industrial context;

"Advanced Networks": this World Class Center assists the most
prominent telecom operators of the world in the design and
management of new network technologies thanks to the
expertise  of over 100 cutting-edge  engineers  in
Software-Defined Networks (SDN), Network Functions
Virtualisation (NFV) and 5G. The World Class Center
participates in particular in the innovation project Mobilizer 5G
in partnership with Altice Labs and financed by the P2020
programme which involves more than a dozen companies,
universities and R&D Centers. The objective is to study, develop
and create reference products and services for future 5G
networks and the related business sectors;
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“Passive Safety”: this World Class Center specialises in the
development of effective automotive safety technologies that
comply with the standards of top-tier automotive manufacturers
and suppliers and meet the most stringent requirements in
terms of regulations. It has know-how in simulation, design of
tests and automotive safety engineering, as well as
latest-generation test laboratories in Graz (Austria) and in
Wixom, Michigan (USA);

“Life Sciences Process Excellence”: this World Class Center is
made up of expert consultants of the pharmaceutical industry.
They develop methodologies and specialised tools for the
management of processes, documentation, quality and
compliance at pharmaceutical production sites. They provide
consulting, assistance and services to global leaders in the life
sciences industry, such as Sanofi-Genzyme laboratory which the
World Class Center has help to extend its gene therapy
activities at one of its largest production sites.

GLOBALSHORE

® Wider industry range

e Enhanced & scalable skillset and experience

¢ Optimized available resources & top talents

e Optimized, flexible and customized location mix

Industrialized

GlobalShore®

Client A
ClientB
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ClientC

End-to-End Delivery guaranteed
from 100% Local to 100% Global

Altran aims at:

industrialising its clients’ processes using standardised
methods, recognised technical expertise, established quality
monitoring processes and the implementation of automation
tools in order to offer high quality and competitive services;

designing, establishing and operating competitive service
delivery Centers for the Group's clients, providing them with
access to new talent pools; and

guaranteeing performance and quality thanks to the know-how,
speed, efficiency and quality of the teams present in the Global
Delivery Centers.

Case_study: co-creation _of an_engineering centre_in_Morocco _to

perform _vehicle engineering _works _for PSA _and enable the
development of derivative models

Since 2014, Altran delivers from its centre in Morocco vehicle
engineering works for PSA, in particular in the following areas:

The Group's activities

1.1.1.5 Industrialized GlobalShore®

Thanks to its Industrialized GlobalShore® model, Altran supports
its clients with a wide range of expertise while crossing borders,
thanks to the seamless integration of its teams based
on/near/offshore, from the client's engineering centers up to
Altran’s teams in its Global Delivery Centers.

Industrialized GlobalShore® relies on ER&D teams located in
Global Delivery Centers located in India, North Africa, Portugal
and Eastern Europe. The Group also offers its clients competitive
ER&D services, providing businesses with diversified and global
expertise while meeting the highest quality standards. This
solution offers great flexibility and is adaptable to the specific
needs, level of maturity and geographical footprint of each client.

INDUSTRIALIZATION

® Cost Savings
e Productivity Gains

o Efficiency
e Synergies
Lean 60 Process
Standardization
PxQ model Node Based Model

Automation Build to Plan

Industrialisation

Staff Sourcing
& Development

Engineering
Ecosystems

body structure, chassis, powertrain engineering, functional
architecture, systems and modelling. The objectives of these works
are to develop derivative vehicle versions, while optimising the
total cost of use, and to free up key resources in France.

Case _study: launch _of a_development centre for electronic
components_in_India_to_support_a_global telecom equipment
vendor

Altran has created an Application-Specific Integrated Circuit
(ASIC) product development unit in its Global Delivery Centre in
India to assist a major telecom equipment vendor. This unit is
responsible for providing the niche technical expertise necessary
for the testing of ASICs. Thanks to this project, Altran contributes
actively to the next generation of radio equipment supporting 5G
technology, while offering the client enhanced R&D engineering
capacity.
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The Group's activities

1.1.1.6 Cambridge Consultants

Cambridge Consultants is a globally renowned specialist in the
development of innovative products on a turnkey basis, but can
also assist clients at all stages of a product’s development from
design up to start of large-scale industrial production. Cambridge
Consultants brings together over 750 high-calibre scientists in the
United Kingdom and the United States, leveraging its
multidisciplinary technological knowledge, a culture of excellence,
cutting-edge processes and tools and over 20,000 sg.m. of
laboratories housing scientific equipment and facilities for

prototyping.

The areas of intervention notably cover mechanical engineering,
software development, signal processing and algorithms, physical
sciences, electronics and application-specific integrated circuits,
wireless technologies, remote sensing technologies and synthetic
biology.

Case study: new generation satellite telephone

Iridium, whose satellite telephones need to ensure high quality
communication in places where no other telephone works,

1.1.2 The Group'’s industries and cl

The Group has been providing its services for more than 30 years to

entrusted Cambridge Consultants with the role of technical
authority to design a pioneering telephone platform, improving on
the performance of previous models while meeting the stringent
requirements of Iridium and its users.

Case study: new-generation warehouse automation for Ocado

Ocado, the largest online supermarket, is developing a
revolutionary warehouse automation solution to push the
boundaries of efficiency, modularity and scalability. To achieve
this, Cambridge Consultants developed the densest mobile
network in the world, from the definition of the system to its
regulatory approval and its integration at client locations.

Furthermore, Cambridge Consultants is regularly recognised by
analysts and by its peers for its expertise and, in particular,
received two iF Design Awards in 2017 (for the surgery system
Chimaera and for the concept of smart medical packaging
AudioPack), and two Red Dot Design Awards in 2015 (for the
concept KiCoPen) and in 2016 (for a mobile and connected
medicine injection pump).

ients

leaders in nine industries:

Automotive Aeronautics Space, Rail, Energy Industrials & Life Sciences Telecom & Finance And
Defence Infrastructure Electronics Media Public Sector
ECA & Naval & Transportation .
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Since its creation, Altran has established itself as a key partner for
all its clients; the duration of relations with the Group's top 10
clients is at least five years and over 30 years in the case of Airbus.
Altran is the partner of choice for Airbus and PSA in engineering
and has over 50 strategic partners.

For a breakdown of the Group's revenue by industry, see
section 5.1.4 “Analysis of income on ordinary activities (revenue)
and EBIT by operating segment for financial years ended
December 31, 2017 and December 31, 2016"

1.1.2.1 Automotive

With over 7,300 automotive specialists in 15 countries, the Group
supports businesses in the automotive industry in the following
areas:

autonomous driving and connectivity: Altran supports its clients
in the innovation, development and integration of autonomous
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driving and driver assistance systems, infotainment, connectivity
and new generation electric and electronic architectures;

powertrain _and electromobility: the Group develops or
supports its clients in their development of innovative
propulsion systems, in particular in hybrid and electric
powertrains, from the design to the full validation of the
powertrain;

complete vehicle development: Altran assists its clients in the
development of complete vehicles, from the design of
sub-systems (body in white, surfacing, lighting systems, passive
safety) to the development of variant versions of vehicles, using
innovative manufacturing processes.

Case_study: development of a Hardware In_the Loop testing
environment to support Maserati in the validation of ADAS systems

Altran managed the development of a Hardware In the Loop (HIL)
testing environment relating to radio frequency sensors for the
Maserati brand'’s driving assistance functions. Thanks to this testing
environment, Maserati and Altran can validate ADAS solutions
through automated and repeatable tests.
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1.1.2.2 Aeronautics

With more than 3,500 engineers specialised in aeronautics across
the world, Altran provides businesses in this industry with services
specifically adapted to their needs:

advanced aircraft development: the Group assists its clients in
the development of new generations of aircraft. The Group also
offers them solutions to meet new challenges in the field of
environment, regulations and safety, in particular by leveraging
its renowned expertise in aerostructures, fluid mechanics,
thermal engineering, cabin design and innovation, physical
flight modelling, safety, systems engineering and development
of critical software systems;

production ramp-up and Industry 4.0: Altran supports its major
aeronautics clients in the ramp-up of their production chains
and their transition to new generation smart and connected
factories, thanks to the Group's expertise and recognised
methods in the field of Industry 4.0, supply chain and quality
management;

disruptive services and connectivity: the Group assists its clients
in the design of innovative services that enable them to create
new revenue streams, in particular by drawing on the Group's
experience in data analytics and connectivity, with the
“VueForge" loT solution developed by the Group;

Case study: Altran, partner of choice of NATS:

Altran was named “Collaborative Partner of the Year” by NATS in
2017 for the development of FourSight, a next-generation air
conflict detection tool, for which a collaborative development
method was deployed. This was a contribution to NATS’
commitment to the European SESAR programme, a public-private
inter-professional initiative to improve air traffic management
efficiency in Europe.

1.1.2.3 Space, defence and naval

As an industry leader with over 1,800 specialist engineers across
the world, Altran helps both long-standing and new industry
players in the space, defence and naval industries to tackle their
challenges, in particular those pertaining to production and R&D:

lead-time reduction _and downsizing acceleration: Altran
develops, together with its clients, disruptive products, supports
them in their transition to smart and connected factories and
provides services relating to quality control, satellite and
launcher engineering, systems engineering and mechanical
engineering and physics;

disruptive services and connectivity: the Group helps its clients
to boost their portfolio of innovative digital services, by
developing new connected and smart systems (avionics,
ground systems and operation, smart unmanned systems,
real-time connected intelligence, global communications), by
offering innovation services thanks to its World Class Center
“Innovation & Design” and analytical services thanks to its World
Class Center “"Analytics” and digital transformation services;

security: the Group applies big data technologies in the fields
of intelligence (from cyber security to homeland security), in
particular by leveraging the renowned expertise of its World
Class Center “Analytics”;

Case_study: 3D printing - Altran _manufactures objects_in_space:
Altran designed and manufactured the Portable Onboard 3D
Printer in cooperation with Thales Alenia Space and the ltalian
Institute of Technology (IIT), with the coordination and sponsorship

The Group's activities

of the ltalian Space Agency. This system allows International Space
Station (ISS) astronauts to print 3D plastic objects in a micro-gravity
environment and still comply with extremely strict safety rules.

1.1.2.4 Rail, infrastructure and transportation

With over 750 engineers across the world specialised in the rail,
infrastructure and transportation sectors, Altran supports
businesses in these industries in the following areas:

digitisation_and_train_control: Altran provides its clients with
development and certification services for new generation train
control systems (transport information systems and applications
or predictive maintenance solutions), in particular by leveraging
its renowned expertise in critical embedded systems, in safety
and security, and its World Class Center "Analytics” and “loT
solutions”;

train_design_and innovation: Altran supports its clients in the
design of trains applying innovation to new generations of train
and to rolling stock refurbishments, by offering mechanical
design services (train interior and exterior), electrical and
electronic engineering, system engineering, and transition of
clients’ production systems to Industry 4.0;

infrastructure _project_engineering: Altran brings its systems
engineering expertise to mega-projects in transport in respect
of infrastructure and civil engineering and rail systems
engineering;

Case_study: COMPASS: Revolutionising the railway customer
experience: Altran was chosen by Network Rail, the UK railway
Network Operator, to help digitise the railways. One of the
objectives of the COMPASS project is to improve the functioning
of the rail network during downgraded modes of operation by
speeding up the transfer and analysis of information generated by
trains and infrastructures. After successfully completing the two
previous parts of the project, Altran is demonstrating the feasibility
of the solution in the UK rail network’s test facilities.

1.1.2.5 Energy

Altran brings to businesses in the energy industry the know-how
of 2,300 energy specialists from over 15 countries in the following
areas:

industrial _engineering: Altran helps energy utilities and
equipment manufacturers to increase their engineering quality
and performance. In particular, Altran supports its clients in
their complex industrial facilities projects (project management,
design, building, dismantling) and with physics and nuclear
engineering services, decommissioning services,
compliance/security services, and instrumentation and control
systems engineering;

energy digitisation: the Group supports energy players in their
digital transformation with tailored loT and data analytics

solutions. These services aim to transform the data they
generate into new revenue streams (for example in the
development of smart grids) and boost industrial performance,
while ensuring the cyber security of their facilities and systems;

energy transition: Altran has developed leading-edge expertise
in renewable energies (wind, solar, hydro and tidal). The Group
provides technical advisory services for the design of renewable
energy modules and solutions, and the engineering and
optimisation of renewable energy farms.
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Case _study: electromechanical dismantling of nuclear facilities for

industrial _performance and requlatory compliance: by

EDFE

Altran works for EDF on several dismantling programmes, such as
that of BCOT, in the upstream phase of the project (such as
drafting the electromechanical dismantling scenario, then
scheduling and managing all operations).

1.1.2.6

With over 2,900 specialists around the world, Altran brings to
businesses in the industrials, electronics and semiconductors
industries services tailored to their areas of activity:

Industrials and electronics

electronics and semiconductors: the Group's services and
solutions support the entire semiconductor value chain and
R&D cycle, from the design and approval of integrated circuits
to the design and validation of electronic platforms and
products;

consumer goods: Altran provides
solutions from concept to operational
manufacturers of consumer goods;

innovative end-to-end
prototype for

industrial automation: the Group offers its clients support
services for all issues relating to Industry 4.0 and in particular
relating to the creation of new high value-added products and
services, notably by leveraging its expertise in Innovation
& Design, data science, industrial loT and in systems
engineering.

Case_study: development of e.DO, a modular_industrial robot:
Altran is collaborating with Comau, a global manufacturer of
industrial robots and industrial automation solutions, to create
e.DO, an innovative, compact, modular and loT-compatible
educational robot. Using it is so simple that a teenager can
understand how it works, and its features are powerful enough to
meet the needs of an experienced engineer.

1.1.2.7 Life sciences

Altran brings to health care players the know-how of over
2,500 specialists in the following areas and in over 15 countries:

innovative patient-centric product development: Altran has
positioned itself with regard to its clients as a partner in the
development of safe and compliant medical solutions, in
particular in the innovation and design of new products and
services, the design of medical devices and product approval
and testing. For this purpose, the Group leverages its expertise
in complex system engineering, mechanical, software and
electronics engineering, and in the management of human
factors;

life sciences digitisation: Altran has positioned itself as a partner
of choice to support its clients in their digital transformation
with customised solutions in the Internet of Things (loT) and
data analytics as well as connected health services
(development of health systems infrastructure and specific
software applications);
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leveraging in particular its World Class Center “Life Sciences
Process Excellence”, Altran provides its clients in the health care
industry with services for the improvement of business and
production processes, and processes for managing and
adapting to quality and compliance requirements (quality
management systems, quality assurance, remediation and
quality control), process engineering (including commissioning
and qualification) and Industry 4.0.

Case study: development of an artificial pancreas

Altran supported one of its clients in the Life Sciences sector in the
design of a smart device to treat diabetes, by developing a
comprehensive platform for an artificial pancreas. This device
centralises patient data into a secure database certified by health
authorities, in order to adjust the insulin doses delivered by the
system.

1.1.2.8 Telecom and media

With over 3,900 dedicated specialists around the world, Altran
supports businesses in the telecom and media industry in the
following areas:

telecom services (R&D_and networks): the Group's expertise
covers the entire telecom cycle, namely product and system
development and testing, improvement of networks’
operational performances (Legacy Fixed/Mobile technologies,
2G/3G and 4G) and advanced networks’ development (4G+,
SDN/NFV, Cloud, 5G);

Over The Top & Internet services: the Group has developed key
skills in connected TV/video and multimedia (e.g. in the
development of digital decoders), in the development of new
digital services and in software applications (including mobile
and new OTT services);

loT and analytics services: leveraging the World Class Centers
"loT Solutions” and “Analytics”, the Group supports its clients in
their operational efficiency improvement and in the
development of services relating to the Internet of Things (loT),
with emphasis on data collection, transport and management.
In particular, it provides advisory services in loT technological
architecture, loT communication network technologies (LoRA,
SigFox, etc.) and customised loT projects development.

Case study: Altran partners with Telefénica for the virtualisation of
its network infrastructure in connection with the UNICA project

Altran partners with Telefénica, the Spanish multinational telecom
group, for the design and implementation of the virtualisation of its
end-to-end network infrastructure. UNICA is Telefénica’s telecom
cloud architecture the objective of which is to automatically
virtualise network functions.
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1.1.2.9 Finance and public sector

Employing over 3,000 specialists in the world, Altran provides
businesses in the banking, insurance, business services industries
as well as the public sector, the following services:

- core business_solutions and reqgulatory compliance: Altran
supports its clients to become regulatory compliant with more
efficiency and with better risk management, in particular by
integrating core business solutions in IT systems, developing
specific public administration solutions, putting procedures in
place to protect against financial crime and money laundering,
auditing risk management processes and performing
robustness tests on critical IT systems;

- digital transformation: Altran partners with its clients to reinvent
the customer journey and experience and to leverage client
data through design thinking, advanced data analytics

The Group's activities

techniques, 10T solutions, robotic process automation and the
application of Blockchain technology;

- operational _excellence: Altran supports its clients in
streamlining their operations thanks to flexible commitment
models that can improve efficiency while reducing operating
costs, by offering lean management and process optimisation
services, Product Lifecycle Management (PLM) and outsourcing
services, based on the Industrialized GlobalShore® model.

Case study: creation of an information systems centre in Portugal
for a financial services client

Altran has been selected by a leading financial services player to
create an excellence centre in Portugal, with the aim of reaching
600 individuals by 2019. The objective of this ambitious project is
to reduce IT costs while improving the quality of the services
delivered.

1.1.3 The Group's international presence

Of global scale, the Group was present in over twenty countries as of December 31, 2017. As a strategic partner, it offers its clients
global project support while ensuring a consistent service level. The Group is also very keen on maintaining a local dimension in order

to provide specific support in dedicated local markets.

Source: Altran

As of December 31, 2017, the Group was present in the following
countries: Austria, Germany, Belgium, Canada, China, the United
Arab Emirates, Spain, the United States, France, India, Italy, Japan,
Luxembourg, Morocco, Mexico, Norway, the Netherlands,
Portugal, the Czech Republic, Romania, the United Kingdom,
Sweden, Switzerland, Tunisia, Turkey and Ukraine.

The closing of the acquisition of Aricent (the "Acquisition”)
enables the Group to expand its geographical presence and to be

present in the following countries: Australia, South Korea, Finland,
Ireland, Israel, Poland, Mauritius and Taiwan.

Historically present in Europe, the Group has successfully forged
an international presence over the lastyears, both through
organic growth and through acquisitions. In particular and as
announced in its strategic plan Altran 2020. Ignition, the Group
has been growing since 2015 in the United States, India and
Germany -For a description of the Group's strategy, see
section 1.3 “The Group's strategy”.
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The Acquisition, which is presented in detail in section 1.4
"Acquisition of Aricent by Altran”, is fully in keeping with the
Group's internationalisation, which allows it to truly change
dimension in the United States and to significantly reinforce its
presence in India and generally in the Asia-Pacific region
(particularly in Japan and South Korea).

1.1.4 Client relations

The Group’s clients have in recentyears developed proactive
referencing policies in order to reduce their number of partners
and service providers. As a result, the Group’s major clients have
formed smaller panels of preferred suppliers. Although the
procedures for establishing panels depend on each client, they
are often structured either by technological area or by client entity
(by division or cluster). The Group's organic growth is partly based
on its capacity to be referenced within these panels, which
represents for the Group both a protection factor and a leading
edge over its competitors.

The referencing by clients generally results in the implementation
of framework agreements between the Group's companies and
their clients that define the general terms and conditions of the
contractual relationship between the two parties and enable
Group companies to participate in tender processes made by
those clients. The act of entering into of framework agreements
alone does not imply a volume commitment and does not entail
any obligation by the client to contract consistently or exclusively
with the Group, as clients typically enter into such framework
agreements with most of the preferred providers selected in their
panel.

Framework agreements entered into between certain Group
companies and their clients generally contain change of control
clauses and early termination clauses that allow the client to
terminate the framework agreement and, where applicable,
agreements that are currently in force. Some framework
agreements may also contain so-called “reversibility” clauses that
allow the client to take over or arrange for the takeover by a third
party of its choice of the service that was initially entrusted to the
relevant Group company. It should be emphasised, however, that
such clauses are mainly used to allow ordering customers to
maintain control of their production chain and are, in practice,
seldom implemented by them.

The signing of framework agreements generally allows the Group
to participate in tender processes made by the relevant ordering
customers in the scope of the activities and businesses covered by
the framework agreements that were entered into. If they win
tenders, Group companies are required to provide services under
specific application agreements entered into for that reason.
These define the content and terms of the services to be provided
(including the type of activities, the nature of the services to be
provided and the resulting obligations or duration of the services).
In this respect, the Group generally uses four main types of
contracts, each of which corresponds to a delivery model, it being
specified that these delivery modes can be combined in the
context of major agreements:

technical assistance: the Group brings technical expertise to its
clients by placing its employees at their disposal to reinforce
their teams and complement their expertise. Under this
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For a breakdown of the Group's businesses by operating segment
see section 5.1.4 “Analysis of income on ordinary activities
(revenue) and EBIT by operating segment for the financial years
ended December 31, 2017 and December 31, 2016".

arrangement, the Group is paid by its clients on the basis of a
daily rate and the number of Altran employees seconded, and
Altran is subject to a best-effort obligation;

teams of experts: the Group brings to its clients a
multidisciplinary and structured team of employees with varied
expertise, selected from a portfolio of expertise. Under this
arrangement, the Group is also paid by its clients on the basis of
a daily rate and the number of employees. This contractual
arrangement is backed by a service level agreement and is
monitored through performance indicators ensuring that the
client gets the best level of commitment and quality;

fixed-price projects: the Group undertakes to provide a product
or a service at a pre-determined price, payable in accordance
with the progress of the project, with a commitment by Altran to
achieve a given result;

services centre: the Group supplies a portfolio of recurrent and
industrialized services based on units of work, invoiced
according to a fee schedule set out in a “catalogue”. This
contractual arrangement is tied to a commitment by Altran to
achieve a given result.

In order to focus its commercial attention on its largest clients, the
Group has put in place a global commercial strategy structured
primarily by strategic accounts. The list of strategic accounts is
regularly updated based on the potential that each client
represents and on the Group's strategy.

To better respond to the needs of these strategic accounts and
Altran’s numerous other clients, the Group mobilises a sales force
structured by industry and by region, made up of:

Global and Local Account Managers, assigned to one or more
of our strategic accounts; and

Local Business Development Managers in the different
countries where the Group is present to cater to all other clients
of the Group and develop new ones.

The commercial organisation structure is complemented by
Solutions Managers, responsible for providing support to the
sales teams for the sale of complex services and solutions.

Lastly, the marketing team supports the commercial organisation
to prepare commercial proposals, to identify clients, promote the
Group's reputation and expertise, demonstrate its capacity to
master the requested technologies and meet the required
compliance criteria. Similarly, the technical and programme
departments contribute to the preparation of commercial
proposals and the technical validation of proposed solutions.

The Group also participates in events and business fairs in order
to enhance its visibility and establish contact with potential clients
and partners. It also maintains targeted relations with industrial
analysts.
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1.1.5 Employees of the Group

The success of the Group's activities depends to a large extent on
the expertise of its employees, whose know-how is the
cornerstone of the Group’s activities. The Group's capacity to
grow therefore depends, in particular, on its capacity to attract,
motivate and retain this highly qualified personnel and to adapt its
human resources to the expectations of its clients. The Group
therefore pays particular attention to the recruitment, training and
career development of its employees.

(1) « Utilities business » in the United States not included.

The Group's activities

As part of its Altran 2020. Ignition strategy, Altran initiated in 2016
the Engaged People programm whose objective is to promote
commitment and a sense of ownership, share enthusiasm and
ensure that everyone understands their role by giving them the
means to act.

The Group's total workforce on December 31, 2017 was 33,665,
i.e. an increase of 4,715 persons!” during the 2017 financial year.
For more detailed information on the Group’s employees, please
refer to section 4.2 “Social information”.
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Market and competitive environment

1.2 Market and competitive environment

1.2.1 Engineering and R&D services market

1.2.1.1 Introduction to the ER&D services

market

The ER&D services market in which the Group operates
encompasses ER&D activities which are fully or partly outsourced
by businesses to service providers.

There are two main reasons why businesses outsource their ER&D
services: (i) to improve their capacity to design products and
reduce the time-to-market of these products, in particular through
access to expertise and cutting-edge technologies rarely available
in-house and (i) to improve the efficiency of their ER&D functions
and processes in terms of costs and quality.

To meet these needs, service providers provide a wide range of
services, including design, prototyping, mechanical engineering,
systems engineering, software engineering, testing,
manufacturing, after-sales services and IT activities linked to R&D
(as opposed to typical IT services which are not part of the ER&D
services market).

1.2.1.2 View of R&D spend, underpinning the
ER&D services market

The evolution of the ER&D services market is closely linked to that
of the global R&D market which has witnessed a sustained growth
of 5% per year on average over the last ten years to reach about
$1,500bn in 2017 ™.

The growth of R&D expenses is itself correlated with economic
growth. The R&D intensity (defined as the ratio of R&D expenses
to GDP) has also increased. Consequently, R&D expenses have
increased in a sustained and more rapid manner than GDP.

Budgets allocated to R&D by businesses tend to better resist
during an economic crisis due to their strategic importance to
these businesses. For example, even during the 2008 economic
crisis, R&D expenses continued to grow in spite of a major
macroeconomic downturn.

In keeping with 2017, a robust global GDP growth rate of 6% is
expected for 2018, particularly in Europe. However, some
uncertainties persist, in particular as regards possible regulatory
changes, the conduct and impact of Brexit and certain geopolitical
risks. These uncertainties are giving rise to some amount of
prudence. See section 2.1 “Risk factors”.

In this context of economic growth, R&D expenses in the world
should continue to grow by about 6% in 2018 . The United
States, the European Union and Asia are still the main R&D

(1) Source: Euromonitor (Expenditures on R&D, 2017)
(2) Source: IMF, World Economic Outlook (October 2017).

markets, accounting for about 90% of global expenses. The
United States remain the leader in terms of volume, followed by
China, Japan, Germany, South Korea, France and the United
Kingdom*.

This sustained growth in R&D expenses is due to a number of
structural factors:

increased need for differentiation_to_head off competition:
businesses increasingly consider R&D as a means to stand out
from their competitors. Increasingly higher R&D investment is
necessary to achieve such a differentiation, whether through
technology, price/quality ratio, products and services, business
models or user experience;

the need to_tackle digital disruption and technological
convergence: the emergence and maturity of technologies, in
particular in the digital field, is continuously accelerating.
Historical players are under threat of disappearing if they
cannot adapt to these disruptions, in particular in the face of
new more agile entrants, with revisited business models that are
capable of leveraging these technologies. As a result, they
invest massively in R&D to adapt their products and services
and remain competitive;

the imperative need to reduce time-to-market: the acceleration
of consumers’ speed of adoption of new products confers
disproportionate benefits to first movers selling products that
include the new technologies. As a result, it is imperative to
shorten product development cycles and time-to-market, while
broadening the range of products. For instance, in the
automotive industry, the development time for a new model has
gone down by 50% in 20 years;

the need to internationalise: significant R&D expenses are also
required by large enterprises for their internationalisation. The
opening of R&D centers across the world allows them to
address the specific and varied needs of local markets (for
example, in the automotive industry pollution standards are
very different from one country to another) and to better
integrate in the main R&D ecosystems of the world (for
example, by being present in global R&D centers such as
Silicon Valley or in major talent pools such as India);

an__increasingly more stringent regulatory environment:
national, regional or international regulations can contribute to
the increase in R&D investments. Businesses must invest to
upgrade their technologies and products in order to meet
regulatory requirements. For example, European Union
regulations require a 33% reduction of CO2 emissions by cars
between 2010 and 2021 ®. Consequently, car manufacturers
must invest to adapt their vehicle portfolio to such a transition.

(3) Source: Altran management based on the global GDP growth forecasts by the IMF mentioned above.

(4) Source: OECD (Business Expenditures on R&D)
(5) Source: European Commission, Reducing CO2 emissions from passenger cars.
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1.2.1.3 Size, growth outlook and
concentration of the ER&D services
market

Size and growth of the ER&D services market

~€220bn  Growth drivers

TCAM

9-11%

~€130bn
2015 2020

The ER&D services market represented about €130bn in 2015 and
is expected to reach €220bn in 2020, ie. an average annual
growth rate over five years of between 9 and 11% ", driven by:

the growth in R&D expenses, estimated at about 6% per year on
average until 2020;

the increase in outsourcing, with an estimated growth rate of
0.5% per year by 2020, driven in particular by North America
and Asia; and

the development of transformational outsourcing: clients are
entering into partnerships with their service providers to
outsource entire sections of their R&D functions or processes to
achieve significant gains.

Furthermore, the ER&D services market is still highly fragmented
with thousands of players. However, several factors are favouring
market consolidation:

clients in the different industries have themselves been
consolidating since a number of years ?;

the development of proactive referencing policies, which
significantly reduce the number of service providers working
with each client;

the internationalisation of R&D activities, which requires service
providers to cater to a wide geographic coverage in order to
support their clients globally;

the expected industrialisation of services, which requires
working with service providers having a critical size.

This consolidation is taking place at both the geographic level
(with service providers buying out competitors to expand into
other geographic areas) and the operational level (with
enterprises extending their activities through the acquisition of
specialised and complementary service providers).

(1) Source: Zinnov, McKinsey, Altran.

Market and competitive environment

1.2.1.4 Changing clients' needs for ER&D
services

The ER&D services market is developing rapidly and is gradually
getting structured by the changing clients' needs, in particular
those of the top 500 clients which account for about 60% of R&D
spent®. There are four main trends today:

wider_and more specific_expectations: historically, clients call
upon service providers to complement their teams with
engineers contributing to only part of their R&D programmes.
Now, they look for long-term partnerships with service
providers having deep industry expertise and capable of
offering a wide portfolio of services, including advice in
innovation, delivery of turnkey projects, setting up of service
centers or the end-to-end outsourcing of product development.
In order to support them across the full life cycle of their
products, service providers must develop their own assets and
intellectual property rights, such as centers of excellence or
testing laboratories;

increased demand for leading-edge expertise in the digital and
software fields: the digital revolution and the related
technologies, such as the Internet of Things (loT), data sciences
and data security, or virtual reality, compel clients to digitise
their operations, products and services. They therefore allocate
a growing portion of their R&D budgets to these technologies
and in particular to software development. This results in
increasing demand for service in these areas, particularly in a
context where expertise in such businesses is scarce;

convergence of the worlds of design_and engineering: users'
experience has become key to promoting product adoption.
Clients therefore aim to increasingly integrate design and users'
experience into their innovation approach. As a result, they
expect their service providers to be capable of placing design
at the heart of the engineering approach;

development and influence of offshore: by seeking to optimise
their development costs, clients have promoted the emergence
of offshore pools of R&D engineers. The result is that service
providers are now expected to offer a competitive pricing and
costing structure, in particular by leveraging their industrialized
near and offshore capacities, in addition to their onshore
capacities.

(2) This consolidation can be seen in different industries, some of which are as follows: in the automotive industry: acquisition of Mitsubishi by Renault-Nissan and acquisition of Opel by
PSA, in the energy industry acquisition of the “energy” arm of Alstom by GE, in the media industry: merger between AT&T and Time Warner; in the telecom industry: takeover of Ziggo
by Vodafone; in the semiconductors industry: acquisition of NXP by Qualcomm and in the aerospace industry: takeover of Rockwell Collins by UTC.

(3) Source: Figure calculated by Altran based on data from the report “The EU Industrial R&D Investment Scoreboard” (2017) of IRI.
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Market and competitive environment

1.2.1.5 Growth outlook and main trends by industry

The Company considers the growth outlook for the ER&D services market to be positive overall, with specific trends in each of the

following industries.

Growth
Industry outlook

Main trends by industry

++

AUTOMOTIVE

In the automotive industry, an increase in R&D budgets at several levels should stimulate market growth:
— development of autonomous and connected vehicles and tackling the related safety and security issues;
— environmental issues (energy efficiency, electric vehicle) and development of so-called “green” mobility;
— search for new mobility models.

AERONAUTICS

In the aeronautics industry, the end of major R&D programmes in civil aviation, combined with the focus

on incremental developments, is expected to impact R&D expenses although thinking has started on the next
generations of aircraft.

Furthermore, the ramp-up of production chains is creating new engineering needs (e.g. Industry 4.0).

SPACE, DEFENSE &
NAVAL

In the space and defence industries, the growth in R&D expenses by the main operators is expected to remain
moderate in spite of a more favourable defence budget trend for some countries such as the United States and
France.

RAIL, ++
INFRASTRUCTURE

&
TRANSPORTATION

A significant growth of the ER&D services market is expected in the rail industry, due to the modernisation
and automation of trains and railway infrastructures and opportunities arising from Industry 4.0.

ENERGY

In the equipment manufacturers segment: the development of new products and the emergence of new energy
sources should lead to growth in R&D investments.

In the utilities segment: moderate growth is expected due to the need for operators to reduce their costs of
production and operation. Growth should however be boosted by investments in digitisation. In the oil and gas
segment, growth should be weak due to persisting low oil prices and the uncertain outlook.

++
INDUSTRIALS &
ELECTRONICS

The industry segment is expected to be buoyant, mainly supported by the modernisation of industrial equipment
driven by Industry 4.0, robotics, automation and artificial intelligence.

In the electronics and semi-conductors segment, growth should be driven by the search for electronic
components that are more rapid, miniaturised, mobile and low in energy consumption, on the one hand, and by
the development of embedded systems, particularly for the automotive industry, and connectivity with the
Internet of Things (IoT), on the other hand.

LIFE SCIENCES t+

In the life sciences industry, the complexity of developing new medicines and the need to renew patents reaching
expiry for new molecules should make up for the cost reduction initiatives taken by the main pharmaceutical
laboratories.

Furthermore, the convergence between the pharmaceutical industry and the medical devices industry should
lead to significant investments in connectivity applied to health.

Lastly, an increasingly complex regulatory framework also stimulates growth of the services market across all
segments.

TELECOM & MEDIA

As regards equipment manufacturers, in spite of cost cutting initiatives, a recovery in investment is expected

in the short and medium term due to developments relating to 5G.

As regards operators, substantial pressure on prices and market consolidation should encourage cost control.
However, these factors could also lead to a reinforcement of outsourcing policies. In the medium term,

the deployment of 5G networks should stimulate demand.

In the media industry, growth should be driven by the high demand for expertise in software for the development
of new digital contents ("OTT").

++
SOFTWARE &
INTERNET

The software and Internet industry is on a high growth trend and is witnessing a sustained level of R&D
investment, driven by “GAFAM” (Google, Apple, Facebook, Amazon, Microsoft) and numerous start-ups.

This increase in R&D investments, combined with the scarcity of resources and the development of large-scale
commercial contracts for the management of products further down the development cycle should support
the growth in ER&D services.

(a) According to Altran management.
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1.2.2 Competitive environment

1.2.2.1 Typology of the main competitors
of the Group

The ER&D services market remains particularly fragmented with
thousands of enterprises. In this context, Altran’s position is that of
a global leader. The Group’s competitors vary depending on
geography, industry and nature of the project considered. It is
however possible to classify these competitors into five main
categories:

(i) suppliers of ER&D services, mainly European, with expertise in
several industries and providing a large part of their services
onshore;

(ii) players with leading-edge expertise in a particular industry or
technological area. They are generally integrated with a broad
range of services in prototyping, testing and product
development, leveraging assets and heavy equipments such
as testing benches or manufacturing equipment from their
own R&D Centers, often close to their clients’ sites;

(iii) Indian players, geographically remote, but with a natural
capacity for offshore delivery and offering low cost
outsourcing services;

(iv) leading advisory and IT players, leveraging their digital
expertise and their industrialized service delivery models to
develop in the ER&D services market; and

(v) mainly in the United States, suppliers of specialised services in
software, digital and design, developing in ER&D services and
leveraging their horizontal expertise and their capacity to
outsource at low cost, mainly in India, Eastern Europe and
South America.

Market and competitive environment

In a competitive landscape still dominated by European actors,
Altran has positionned itself as a global leader in terms of
revenue. Altran is followed by:

The French generalist group Alten, whose geographical and
industry presence is close to that of Altran: strong footprint in
the automotive and aeronautics sectors with over 50 % of its
revenue generated outside France in 2017 (mainly in Germany,
Scandinavia and North America);

The « Engineering and R&D Services » (ERS) branch of the
Indian group HCL Technologies, very active on the American
continent and developing rapidly since the last two years
notably through external growth operations;

The French generalist group AKKA Technologies, mainly
located in France and in Germany in mobility-related sectors
(automotive, aeronautics);

Bertrandt AG, a German specialist of the automotive industry,
whose activity is mainly located in Germany;

AF Consult (excluding its Infrastructure activity), a Swedish
group mainly located in Northern Europe;

The « Engineering & Industrial Services » (EIS) branch of the
Indian Tata Consultancy Services group, mainly working in
North America;

The German automotive specialist IAV Automotive Engineering;
The « R&D business » (R&D) activity of the Indian group Wipro,
mainly working in North America;

The EDAG Engineering GmbH group, a German automotive
specialist.
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Market and competitive environment

The chart below shows the ranking of the 10 most important ER&D services providers in terms of revenue for the financial year ended
December 31, 2017, as well as the evolution of their revenue since 2015.2

Rank 2017 Engineering and R&D services revenue (€m)
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(1) Except for EDAG and IAV whose revenues for the financial year ended December 31, 3017 was not available at the date of this Regsitration Document.
(2) Source : financial publications of the relevant companies (for the 2017 revenues), European Central Bank (for the exchange rate), Altran's management's assessment (for the share of
ER&D services in the revenues of HCL Technologies, AF Consult, Tata Consultancy Services and Wipro).
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The Acquisition will enable the Group to reinforce its position in
this competitive landscape along to two lines:

Reinforcement of its_geographical footprint: Aricent's strong
presence in the United States will enable the Group to reinforce
its presence in this zone and will balance its geographical mix
between the different zones where it operates;

Reinforcement of its industries: the Acquisition will enable the
Group to reinforce itself in mainly three industries:

- Telecom & Media, the historic industry of Aricent,

- Industrials & Electronics and notably the semiconductor
sector, in which Aricent is very active thanks to the acquisition
of SmartPlay Technologies in 2015,

- Software & Internet, where Aricent developed a significant
presence during the last months.

See section 1.4.2.2 "Strategic rationale of the Acquisition”.

1.2.2.2 The Group’s competitive strengths
and advantages

The Group enjoys key competitive advantages which have been
enhanced following the Acquisition:

position of a global leader: the Group's size (almost €3bn of
consolidated revenue, based on pro forma financial information
presented in section 5.8 "Pro forma financial information" and a
workforce close to 45,000") and international presence (over
30 countries) allow it to develop strategic and long-term
relations with the most important clients by being referenced as
a preferred choice in their panels and to achieve significant
economies of scale;

multi-industry expertise: the Group’s industry expertise in each
of the industries in which it operates is difficult to replicate by
new entrants. Furthermore, the Group's clients can import best
practices and innovations from other industries thanks to the
Group's cross-cutting presence in nine industries;

Market and competitive environment

development of high value-added services: the investments
made by the Group over the years allow it to operate high
value-added models. These investments in assets and
intellectual property, such as excellence centers (World Class
Centers) or testing laboratories (in particular Cambridge
Consultants) are not easy to replicate by its competitors;

an industrialized service delivery model: Altran has developed
the Industrialized GlobalShore® model which integrates its
onshore, nearshore (North Africa, Eastern Europe and Portugal)
and offshore (mainly India) platforms, and allows it to respond
rapidly to requests from its clients with a competitive cost
structure. This model is not easily accessible to its competitors,
whose presence is either onshore, or offshore;

robust and attractive financial profile: the Group has proven its
capacity every year to grow its revenue at a sustained pace,
improve its profit margins and generate cash. Thanks to the
implementation of its strategy and industrial model, it achieved
new levels in 2017: revenue of €2,282.2m; EBITDA margin of
11.2%,; EBIT margin of 10.8 % and Operating Free Cash Flow @ of
€163.0m. This profile, which was further reinforced by the
Acquisition, gives it the status of partner of choice for its clients
and allows it to invest along with them;

a management team focused on the Group’s operational
excellence and growth: the Group is managed by an Executive
Committee whose vision of the market is fully in line with the
changes taking place in the industry and with hands-on
experience of business transformation. It relies on a broader
management team centred on clients and on operational
excellence. It is complemented by the Aricent team which
brings in a higher international dimension (for a detailed
description of the Aricent management team, see
section 1.4.1.3 "Experienced Management").

(1) Taking into account the total number of employees of the Group and the total number of employees of the Aricent group as of December 31, 2017.

(2) As defined in section 5.2.4 “Operating Free Cash Flow”.
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The Group's strategy

1.3 The Group's strategy

In November 2015, Altran announced a new strategic plan: Altran 2020. Ignition.

This plan, which sets out the detailed strategic and financial goals of the Group by 2020, is based on the vision of a rapidly changing
market with a significant potential. It aims at positioning the Group as a unique global leader in the ER&D services market and creating

high value for its shareholders.

2017 financial results demonstrate that the transformation initiated in 2015 when the strategic plan was released bears its fruits. In the
context of the Aricent acquisition, the financial objectives that had been released for 2020 have become irrelevant.

The Company will therefore release a new strategic plan during its Investor Day scheduled on June 28th, 2018.

MARKET SCENARIO

Expansion, 1
Globalisation,

Consolidation .
New maturity

and value stage

) 2

MARKET
Broader SCENARIO

scope of client
demand 2020

Emerging
labour/ asset
&IP hybrid
model

Pervasive

influence 3
of offshoring

STRATEGIC PLAN

Industrialized
GlobalShore®

ENGAGED
PEOPLE

Operational Geographic
excellence expansion

1.3.1 Market scenario: a very promising and changing market

As part of the definition of the Altran 2020. Ignition strategic plan,
the Group has identified five trends which contribute to shaping
the future of the ER&D services market:

1. sharp expansion of the ER&D services market, on a
globalisation and consolidation trend;

2. development of commitment models with higher value added
by providers of ER&D services in order to meet the new needs
of their clients;

3. conmmercialization of engineering solutions that can integrate
and promote assets developed by suppliers of ER&D services,
so as to optimise development cycles;

emergence of offshore pools of R&D engineers that can
optimise clients’ R&D budgets and change the market's global
structure;

adaptation of the offerings and services of providers so as to
support their clients over the entire product lifecycle and thus
meet their needs; these needs are becoming both larger and
more specific.

For more detailed information on the ER&D services market and
its trends, please refer to section 1.2 "Market and competitive
environment”.

1.3.2 The pillars of the Altran 2020. Ignition strategic plan

The Altran 2020. Ignition strategic plan focuses on four main
pillars to enable the Group to best meet the new expectations of
its clients:

- Augmented Value: Altran has decided to fine-tune its value
creation models so as to, in particular, address highly specific
technical subjects and reinforce its position in high value-added
market segments, through:
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- the setting up of global expertise Centers, the World Class
Centers, designed to bring together the Group's expertise,
assets and intellectual property in selected fields, whether
horizontal or specific to certain industries;

- the creation of Altran Consulting, to bring to the Group's
clients experts capable of supporting them in their innovation
and transformation strategies;
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- the reinforced capacity to develop innovative products, via its
subsidiary Cambridge Consultants;

- the creation of teams dedicated to the conclusion of major
transformational outsourcing contracts supporting the
large-scale transformation of clients’ R&D function.

Industrialized GlobalShore®: the Group has announced the
creation of an integrated industrialized model of ER&D services,
on/near/off-shore, relying on a first-class global network of
Global Delivery Centers in competitive locations where there
are large talent pools such as India, North Africa or Eastern
Europe. The Group's objective is to generate around 15% of its
revenue with this model and to bring together some 10,000
engineers in its Global Delivery Centers by 2020;

Geographical Expansion: Altran has announced its plan to
diversify its geographic footprint while positioning itself in areas
with strong growth potential, with a particular focus on four
countries:

- The United States, with the objective of achieving €500m of
revenue in 2020;

- Germany, by continuing to invest there, particularly in the
automotive industry, with the objective of achieving revenue
in excess of €400m in 2020;

The Group's strategy

- China, by supporting the development of international clients
and reinforcing its partnership with local players, in particular
in the automotive industry;

- India, by developing its local base of engineers to make India
the cornerstone of its Industrialized GlobalShore® model,
given its amazing pool of engineers and scientists.

Operational Excellence: Altran has aligned its organisation
structure on its strategic goals by redefining its principles of
operations (corporate governance, matrix structure combining
geography, industries and service lines). The Group will also
continue its search for excellence in the management of its
activities and the satisfaction of its clients, in particular through
the detailed management of key performance indicators:

- the growth in revenue in respect of key accounts;
- theincrease in the average size of client contracts;

- the clients’ satisfaction monitored through Net Promoter
Score®;

- the share of revenue generated by the Industrialized
GlobalShore® model;
- Days Sales Outstanding.

The Engaged People dimension is also part of the implementation
of the Altran 2020. Ignition plan with the desire to ensure that
employees of the Group adhere to this strategy and to reinforce
Altran’s appeal as an employer.

1.3.3 Atthe end of 2017, transformation in line with the strategy

- these 6,500 engineers are spread across four Global Delivery
Centers (India, Portugal, Eastern Europe and North Africa)
reinforced by the acquisition in 2016 of Lohika (Ukraine) and

As announced in 2015 in the strategic plan, 2016 and 2017 were
two transformative years for the Group. They were marked by
several achievements in each of the pillars:

Augmented value:
- creation of Altran Consulting in 2016 and first commercial
successes,

- appointment of a Chief Technology Officer and setting up of
a technology and innovation department,

- reinforcement of the geographic footprint of Cambridge
Consultants in the United States with the acquisition of
Synapse in 2016,

- establishment of seven operational World Class Centers and
preparation of the launch of new Centers in 2018,

- acquisition in 2017 of Information Risk Management, a UK
based company specialising in cyber security,

- signature of a number of partnerships in priority areas with
start-ups and R&D players including Divergent 3D, Engie,
H2scan and Comau, as mentioned in section 1.5.3 “Main
investments”,

- Recognition of the Group by several market analysts, and
acknowledged as being in “Leadership zone” in a number of
industries in the “Zinnov Zones Product Engineering Services
20177

Industrialized GlobalShore®:

- significant development of Global Delivery Centers since
January 2015 with an increase in engineers from 500 to 6,500
atthe end of 2017,

Swell (Czech Republic) and in 2017 of Pricol Technologies
(India) and Global Edge Software (India), as well as the
strengthening of the joint venture with Telnet Holding
(Tunisia),

- a good momentum was also observed in terms of the
development of major transformational outsourcing
contracts, with proven levels of success,

Geographical Expansion:

- Altran has laid the foundations for its growth platform in the
United States, structured around three main regions: the west
coast for the high-tech industry (software, semi-conductors,
Internet of Things (IoT)) and the development of innovative
products, the central region for the automotive industry, and
the east coast for life sciences,

- atthe end of 2017, Altran refocused its portfolio in the United
States on high value-added activities with the disposal of its
US utilities services division,

- as announced in the strategic plan, the Group has
successfully implemented a recovery plan for its operations in
Germany and now benefits from a growth momentum
supported in particular by the acquisition in 2017 of Benteler
Engineering Services, an automotive engineering company;
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Operational Excellence:

- Altran has defined and adopted new principles of operations
that enables accelerating the growth of its different models,

- Altran has pursued its “key accounts” approach, which
resulted in sustained growth of revenue generated by these
clients and the development of high value-added
partnerships with them,

- Altran has continued to strengthen its management team in
some key departments (finance, human resources, legal
affairs),

- the search for excellence in the management of activities and
the monitoring of operational and financial key performance
indicators remains a priority for the Group.

Furthermore, the Acquisition is fully in line with the achievement

of the strategic goals of the Altran 2020. Ignition plan (see
section 1.4.2.2 “Strategic rationale of the Acquisition”).
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In the context of this Acquisition, the financial objectives that had
been released for 2020 in respect of the Altran 2020. Ignition plan
have become irrelevant. Altran will therefore release a new
strategic plan during its Investor Day scheduled on June 28th,
2018.

Following the Acquisition, the Company intends to focus primarily
on the operational integration of Aricent and its subsidiaries (see
section 1.4.2.3 “Integration plan”) and on its organic growth. The
cash of the combined Group including Aricent will be mainly used
to reduce its leverage ratio with the objective that it will be 2.5x
within two years of the date of closing of the Acquisition. However,
it is possible for the Group to make targeted acquisitions during
this period with the goal of acquiring certain specific skills being
sought.

More information on the acquisitions and partnerships
mentionned above is available in section 1.5.1 “Acquisitions and
partnerships”.
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Acquisition of Aricent by Altran

1.4 Acquisition of Aricent by Altran

On March 20, 2018, Altran completed the Acquisition of Aricent, a
global leader in design and engineering services with significant
expertise in digital technology, from a group of investors led by
KKR.

This Acquisition resulted in the creation of the global leader in
ER&D services". This new type of leader has a unique
combination of four key characteristics, offering new growth
opportunities:

an unmatched scale and scope;

leadership across industriy verticals;

1.4.1 Presentation of Aricent

1.4.1.1 Profile of Aricent

Aricent is a global digital leader in design and
engineering services

Founded in 1991 and headquartered in Santa Clara (California),
Avricent is a global leader in design and engineering services. In
particular, the company has recognised expertise in digital
technologies, the telecom and semiconductors industries, and in
software development.

Aricent provides services to its clients to reduce the time to
market of their products, adapt their core products to the digital
transition and create new revenue streams.

Avricent has a workforce of approximately 10,500, of which 1,200
employees in North America, 8,800 in Asia and 500 in Europe. It
operates 24 engineering Centers and design studios catering to
some 360 clients across the world.

Aricent differentiates itself from other market players by the
following features:

(1) In terms of revenue (Source : HSF Engineering Services Top 20)

leading-edge expertise in key technology domains; and
industrialized and global ER&D services delivery model.

The pro forma financial information appearing in section 5.8 "Pro
forma financial information" shows: revenue of the group made of
the Group and the Aricent group of €2.9bn, representing an
EBITDA margin of 14.4% of revenue.

For a description of the Group's strategy, see section 1.3 "The
Group's strategy". For more details on the pro forma financial
information, please refer to section5.8 “Pro forma financial
information”.

1. the iconic frog brand, offering the world-renowned expertise
of its 600 employees in design, customer experience and
prototyping and meeting, through integration into the
company's engineering services, the new needs of clients in
the ER&D services market;

2. deep industry expertise in three main industries with solid
growth potential: telecom, semiconductors and software
development;

3. recognised digital expertise and solutions, historically based
on a portfolio of intellectual property rights (for example,
software building blocks) enhanced over theyears and
strategically positioned on emerging technologies such as
artificial intelligence, cognitive systems and the Internet of
Things (loT);

4. an industrialized service delivery model mainly by leveraging
almost 8,500 engineers in India offering a broad range of
expertise;

5. proven know-how in the implementation of significant
outsourcing contracts with top-tier clients;

6. the status as a partner of choice for its clients, with which
Avricent has successfully developed long-standing relations.
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Key milestones in Aricent'’s history
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From 2014 to 2017, Aricent successfully rolled out a
transformation plan that places the company in a position of rapid
growth. This transformation plan was implemented in two key
phases:

a consolidation phase, streamlining the portfolio of activities
with the removal of IT services and discontinuing its activities in
certain geographical areas. This first phase was accompanied
by an improvement in operational performance through better
management of performance indicators and of the sales
performance, through the redefinition of the corporate culture
to make it client-centric and the renewal of sales teams;

a phase of gradual construction, one industry at a time, based
on the reinforcement of the management team and the
implementation of a new business model centred on the
conclusion of larger contracts and the development of new lines
of service. This phase was accompanied by diversification into
the semiconductors industry (with in particular the acquisition of
SmartPlay), then the software development industry (with
notably the acquisition of the intellectual property rights of IBM
software. For a full description of the contracts entered into
between Aricent and IBM, see section 8.8.4.2 "Contracts
concluded between Aricent and IBM").

Aricent can now leverage this platform to generate growth in the
coming years thanks to opportunities in the digital industry, its
design integrated model, its presence in strong growth industries
and its continuous search for large-scale high value-added
partnerships. Aricent also intends to expand into other industries
on the path of digitisation where it was not present (such as the
automotive industry).

1.4.1.2 Aricent’s businesses

1. Aricent's portfolio of services

The services offered by Aricent to its clients are based on an
approach that integrates engineering and design:

product _sustenance and maintenance: Aricent enables its
clients to extend the life span of their core products by offering
them services for continuous improvement, virtualisation
(transition to Cloud) and complete revamping;

software framework and solutions: Aricent develops turnkey
software building blocks by marketing licenses to its clients,
enabling them to dramatically accelerate their product
development;

software product development: On behalf of its clients, Aricent
develops software products and innovative services by taking
advantage of emerging trends such as the Cloud or artificial
intelligence;

testing services: Aricent is a partner of choice for top-tier
companies in the field of software testing services (for example,
unit, functional or integration testing) and differentiates itself by
using artificial intelligence and machine learning technologies;

digital _design_services: Aricent offers digital design services

covering different phases: origination of ideas, software
development and industrial design;

systems and silicon development: Aricent assists its clients in
the development process of silicon systems and products, from
chip design to printed circuit board design;

product services and support: Aricent supports its clients in the
product post-development phase, in particular by providing
them with network engineering services and software platforms,
technical assistance and software implementation.
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2. Aricent’'s industrial sectors

Aricent’s businesses hinge on four operational units, the first three
of which target specific industrial sectors:

“communications and technology systems,
following industries:

targeting the

- network equipment providers,
- telecommunication networks operators,
- technology systems providers (e.g. data storage);

"semiconductors and industrial”, resulting mainly from the
acquisition by Aricent of SmartPlay in 2015, a recognised
specialist in the development of semiconductors;

“enterprise software & Consumer Internet”, recently developed
by Aricent due to the high appeal of this market and Aricent's
proven expertise in software development;

frog (design), one of the leading global design brands, which
caters to clients in a number of industries (e.g. automotive,
industrial, financial services) and based on which Aricent can
forge major commercial relationships with prestigious clients in
each of the above-mentioned three industries.

The company relies on a portfolio of clients who are among the
largest investors in R&D in its market segments. Aricent works for
well-known customers such as Nokia, Cisco, AT&T, Vodafone,
Intel, Qualcomm and IBM.

Aricent has more than 360 clients with which it has been in a
business relationship for 12years on average. These solid
relationships are the result of the success of the many projects and
commitments for which Aricent supported its customers and
Aricent’s ability to deliver innovative, high-quality services and
solutions in a short time frame.

3. Contractual arrangements

The vast majority of Aricent's revenues come from the provision of
engineering and R&D services. Aricent also makes a portion of its
revenues from the sale of software component licences (including
support and maintenance agreements). Lastly, Aricent generates a
portion of its revenues through the sharing with its customers of
royalties paid in connection with software intellectual property
rights.

The main contractual arrangements used to date by Aricent are
the following:

"Time spent & material delivered”: the customer is billed by
Aricent based on the resources committed to the project and
the time spenton it;

"Fixed price”: the customer is billed at a price jointly
determined prior to the project according to the type of
services to be performed. Revenues are made in proportion to
the overall progress of the project. In the particular case of the
sale of software components, the licence for use is billed upon
delivery of the software, and maintenance, support and
warranty activities are billed over the period of use of the
licence;

"Royalty sharing”: when an end-user purchases software whose
intellectual property rights were acquired by Aricent from a
partner, the resulting revenues are shared between the partner
and Aricent according to a contractually determined split.

See section 8.8.4 “Material contracts”.
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4. Implementation model and geographic coverage

Aricent employs approximately 10,500 people worldwide (90% of
whom are engineers), including approximately 1,200 people in
North America (mainly in the United States), 500 people in Europe
(mainly in the United Kingdom, Germany, the Netherlands and
ltaly) and 8,800 people in Asia (mainly in India and China). In
particular, India represents about 80% of the total number of
Aricent employees.

1.4.1.3 Experienced management

Acquisition of Aricent by Altran

Thanks to its 24 development centres and design studios, Aricent
has a flexible execution model based on a combination of
onshore resources and low-cost offshore areas. Aricent’s breadth
in the various market segments in which it operates enables it to
offer its customers access to leading engineering and design
resources while optimising costs and without sacrificing the
quality of services provided or development turnaround times.

Since he joined in 2012, Aricent's Chief Executive Officer, Frank
Kern, has managed to create a management team with significant
experience in the services sector and in the industries where
Aricent is present. As part of his succession plan, he has in
particular recruited Laila Worrell as Chief Operating Officer.
Backed by the successful transformation of the Company, this
team, with international backgrounds, is determined to contribute

to Aricent's new phase of development within Altran. The
management teams of Altran and Aricent share the same vision of
the ER&D services market, the same values and a strong
commitment to their respective clients. Altran has in fact been
successful in retaining key members of Aricent’'s management and
in particular Laila Worrell and the Managers of the four
operational units.

1.4.2 Presentation of the transaction

1.4.2.1 Aricent acquisition structure

On November 30, 2017, Altran announced that, via a dedicated
acquisition vehicle indirectly wholly held by its subsidiary Altran
US Corp., it had entered into a definitive agreement in view of the
Acquisition of the Aricent group (Agreement and Plan of Merger)
(the “Acquisition Agreement”) for a total enterprise value of
€1.7bn" or $2.0bn in an all-cash transaction.

The Acquisition, subject to the approval of the competent
competition authorities in the United States, Germany and India,

1.4.2.2 Strategic rationale of the Acquisition

and the fulfilment of the usual conditions precedent, was made on
March 20, 2018, after all these conditions precedents were met.
As regards the procedures for consultation initiated with the
employee representative bodies of Altran and of some of its
subsidiaries, all concerned employee representative bodies were
favourable.

The strategic rationale of the Acquisition is mainly based on four factors:

Creation of the undisputed global leader in ER&D services with a unique combination
of four key characteristics (scale and scope; multi-industry expertise; technology skills;
global delivery) that offer new growth outlooks;

Best-in-class pro forma financial profile with enhanced profitability and cash generation;

Strong complementarities, shared vision and cultural fit enabling strategic development
and compelling synergies;

The Acquisition is fully in line with the pillars of its Altran 2020. Ignition strategic plan.

(1) Converted using a EUR/USD exchange rate of 1.19
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Acquisition of Aricent by Altran

1. The creation of a global leader in ER&D
services™ with a unique combination of four key
characteristics

This unique combination of four key characteristics offers the
Group enhanced growth prospects:

a global scale, with pro forma revenue for the financial year ended
December 31, 2017 of €2.9bn on the basis of the pro forma
financial information presented in Section 5.8 “Pro forma financial
information” and a workforce of close to 45,000? in about
30 countries. In particular, Aricent’s strong presence in the United
States establishes the Group as the leader in this market ®, while
balancing the Group's geographical presence (historically
European);

leadership in key industries: this transaction consolidates the
Group by offering it unique multi-industry expertise and
recognised leadership positions in a number of key
industries . Aricent thus brings to Altran its deep expertise of
the telecom industry, the rapidly growing segment of software
and internet, and the strategic industry of semiconductors.
Moreover, the Group now has a highly diversified business
portfolio with a balanced exposure to aeronautics, defence, rail,
automotive, energy, life sciences, telecom and media;

leading-edge expertise in strategic technological domains:
Aricent significantly enhances Altran’s portfolio of services in
the fields of design, systems engineering, digital and software.
These areas of expertise are complementary to those of Altran
in product development and mechanical engineering.

global industrial model for the delivery of engineering
services: with the Acquisition of Aricent, the Group has about
15,000 engineers in nearshore and offshore locations (or
around 35% of the Group's total workforce). This new
dimension will accelerate the industrialisation of Altran’s Global
Delivery Centers and enhance its capacity to generate
transformational commercial commitments.

The main clients of Altran and Aricent have welcomed the
Acquisition, which would therefore tend to confirm the industrial
rationale of this Acquisition. At the date of this Registration
Document and to the Company's knowledge, none of the main
clients of Aricent has expressed the intention to reduce or
terminate its commercial relations with Aricent due to the
Acquisition.

2. Best-in-class pro forma financial profile with
enhanced profitability and cash generation

Altran’s financial profile, its profitability and cash flow will be
positively impacted by the Acquisition of Aricent.

The pro forma financial information of the combined group made
of the Groupe and the Aricent group for the financial year ended
December 31, 2017 presented in Section 5.8 “Pro forma financial
information” shows:

pro forma revenue of close to €2.9bn; and

an EBITDA margin of 14.4%.

(1) In terms of revenue (source : HFS Engineering Services Top 20).

Moreover, the Acquisition should have a relutive effect on Net
Earnings per Share (NEPS) as from 2018 ). As from 2018, this relutive
effect would exceed 10% taking into account the full-year effect of
the expected synergies which should be achieved in three years.

3. Strong complementarities, shared vision and
cultural fit enabling strategic development and
compelling synergies

The complementary nature of the activities of the two entities will
enable the Group to achieve significant synergies expected to be
at least equal to €50m EBITDA per year, broken down equally
between revenue synergies and cost synergies. The Group
intends to generate these synergies gradually as from 2018, and
they should achieve their full effect within three years. The related
implementation costs should represent the equivalent of one year
of cost synergies, spread between 2018 and 2019.

The achievement of these synergies will be made possible in
particular thanks to the respective management teams of Altran
and Aricent.

Revenue synergies

Within three years, the Group should generate additional revenue
of €150m per year, resulting in a recurrent impact on EBITDA of
€25m per year.

In Aricent’'s three main industries (telecom, semiconductors and
software), the enhanced positioning and expertise as well as the
scale effect which the Group now enjoys, should contribute to
positioning it as a "major and go-to" large-scale player with regard
to global key accounts.

In the other industries, Altran will combine its existing know-how
with Aricent’s expertise (in particular in connectivity, digital and
software engineering) and with its offshore capacity to create
additional growth opportunities. For example, such opportunities
should materialise in the automotive industry, where the
development of autonomous and connected vehicles requires
expertise that fit perfectly with those brought in by Aricent.

Moreover, as a result of the limited overlapping between Altran
and Aricent's respective client portfolios, there is potential for
cross selling. For clients common to both entities, the Group can
now provide them with an extended range of services and
expertise. These different factors should contribute to boosting its
growth in revenue and improving its margin.

Cost synergies

The cost synergies, with recurrent impact on EBITDA within
three years estimated at €25m per year, should come from:

for about a third, from improvement in the delivery of services,
by increasing the share of services delivered in near/offshore
locations (leveraging Aricent's experience), and by improving
the utilisation rate and team productivity; and

for about two-thirds, from the streamlining and optimisation of
overhead and administrative costs.

(2) Combining the total number of employees of the Group and the total number of employees of the Aricent group as of December 31, 2017.

(3) In terms of revenue (source : HFS Engineering Services Top 20).
(4) Zinnov Zones 2017 — Product Engineering Services.

(5) Excluding transaction closing costs and costs related to the development of synergies post adjustments designed to take into account the capital increase with preferential subscription

right contemplated by the Company.

ALTRAN Registration Document 2017



PRESENTATION OF THE GROUP

4. The Acquisition is fully in keeping with the pillars
of its Altran 2020. Ignition strategic plan

Following the Acquisition, the Group has all the characteristics
needed to meet the new needs of its clients and will thus be well
positioned for its next growth phases.

The transaction is fully in keeping with the pillars of the Altran
2020. Ignition strategic plan:

Augmented Value: the combination of the World Class Centers,
of Cambridge Consultants, of the iconic brand frog and of its
portfolio of intellectual property allows the Group to provide a
wide range of high value-added services;

Industrialized GlobalShore®: the Group will benefit from a
first-class industrialized delivery model, with more than 15,000
engineers in four Global Delivery Centers, enhancing its
capacity to enter into and perform major outsourcing contracts;

Geographical Expansion: Aricent's strong presence in the
United States adds a truly global dimension to the Group and
positions it as the leader in this market.

The combination of these factors should consolidate and sustain
Altran’s preferential access to leading players with significant R&D
budgets in all industries and with which the Group has already
established long-term partnerships, while enhancing Altran’s
capacity to access top-tier clients in the US.

Acquisition of Aricent by Altran

1.4.2.3 Integration plan

The Acquisition is a transforming transaction for Altran. The
integration plan that Altran has started to implement since the
closing of the Acquisition contains two phases designed to enable
a gradual integration of Aricent into Altran, limiting the execution
risk arising from the combination of two entities, and to ensure
that the expected synergies are achieved in a timely manner.

The first phase of the integration plan, which will last
approximately two years, is designed as a gradual convergence
phase for the two companies:

Aricent will take the Group's leadership in the telecom,
semiconductors, and software and internet industries and in
design and will spearhead the Group's development in the United
States and in India (by integrating Altran’s current positions there);

Altran will maintain leadership in the other industries and will take
Avricent's know-how in software and connectivity to its client base;

in parallel, the respective capacities of Altran and Aricent in
India will be merged and integrated into Altran’s network of
Global Delivery Centers.

As from 2020, during the second phase of the integration plan, it
is expected that the Group will roll out an entirely unified
operational model.

This integration will be facilitated by the strong fit between Altran
and Aricent in terms of industrial and international culture and
their shared vision of the ER&D services market. For a description
of the risks related to the Acquisition, refer to section 2.1.3 "Risks
related to the Acquisition".

1.4.3 New financing put in place in connection with the Acquisition

In connection with the Acquisition, a Senior Facilities Agreement
was signed on February 15, 2018 between the Company, Octavia
HoldCo Inc. (borrower under the dollar tranche denominated in
US dollars of Term Loan B, as this term is defined hereafter), and
several banks", whereby several loans have been made available
to it

a term loan of a total amount of €2,125m divided into two
tranches, one of £€1,880m and the other of $300m (the “Term
Loan B");

a bridging loan of €£250m (the “Bridge Facility”); and

a new multi-currency revolving credit facility of €250m (the
"“Revolving Credit Facility”), replacing the existing similar facility
of €500m signed on July 27, 2017.

On March 20, 2018, i.e. the day of the closing of the Acquisition of
Avricent, the Term Loan B and the Bridge Facility were fully drawn
and used notably to (i) pay the Acquisition price for Aricent
($2.0bn), (ii) to pay the fees and costs associated with the
Acquisition of Aricent, and (iii) to repay part of the Altran group's
existing debt (including approximate €273m of medium and long
term debt).

The Company is planning to carry out a capital increase, with
maintenance of shareholders’ preferential subscription right, of a
maximum amount of €750m to repay part of these new loans. The
net proceeds of this transaction, which was authorised by the
Shareholders’ Annual General Meeting of January 26, 2018, will
be exclusively used to repay the debt and will cover the
repayment of the entire Bridge Facility, as well as part of the Term
Loan B.

The Senior Facilities Agreement contains the usual clauses for this
type of financing, which involve compliance by the Group with
certain obligations and in particular:

the Revolving Credit Facility contains a financial commitment
from the Company (financial covenant) to maintain the net
financial debt to EBITDA ratio below (i) 7.25x in all circumstances,
and (ii) where applicable, at 5.25x after repayment of part of the
Term Loan B by using the net proceeds of the capital increase
mentioned above in excess of €500m (on the understanding that
this ratio will be reduced to 6.25x if the net proceeds from this
issue were to be between €250m and €500m).This commitment
is applicable when this line is more than 40%-drawn;

(1) The credit agreement (Senior Facilities Agreement) has been entered into between the Company and in particular Crédit Agricole Corporate and Investment Bank, Goldman Sachs
International and Morgan Stanley Bank International Limited as Global Coordinators and Bookrunners.
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the Company's dividend distribution capacity might be restricted
since, beyond a leverage ratio of 2.5x, part of the excess cash
flow (as defined in the Senior Facilities Agreement) must be used
for the early repayment of the loans under the Senior Facilities
Agreement: 25% is to be used for the early repayment of the
loans if the leverage ratio is between 2.5x and 3.0x and 50% is to
be used for the early repayment of these loans if the leverage
ratio is above 3.0x. In addition, in the event that there is a default
under the Senior Facilities Agreement and a particularly high
leverage ratio (above 4.25x) occurs at the same time, the
Company may not make any distribution without having
obtained prior authorisation from the lenders, regardless of the
amount (see section 2.1.3.5 “Risk related to the terms of the new
financing agreements entered into as part of the Acquisition”).
For the definition of the leverage ratio and its evolution, please
refer to section 5.2.7.2. “Financial liabilities”. Besides, for a
description of the Company's dividend distribution policy, please
refer to section 8.6.1 “Distribution policy”);

a change of control of the Company, characterised by one or
more shareholders holding, acting alone or together, more than
30% of the Company's voting rights, might give rise to the
acceleration of the maturity of all the new loans arranged under
the Senior Facilities Agreement (see section2.1.3.5 “Risk
related to the terms of the new financing agreements entered
into as part of the Acquisition") For a description of the factors
that may be impacted in the event of a change of control,
please refer to section 8.5.8.1 “Agreements having an impact in
the event of a change in the control of the Company”);
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the Company is required, within a maximum period of 90 days as
from March 20, 2018 (i.e. the date of closing of the Acquisition), to
enter into interest rate hedging contracts (hedging) so that
exposure to fluctuations in variable interest rates do not represent
more than 50% of the principal amount of Term Loan B;

lastly, the Group will be subject to certain restrictions, in
particular as regards new significant acquisitions and disposals
of assets, significant investments or new loans.

In addition, a number of real or personal sureties have been
granted by the Company and some of its subsidiaries to lenders in
the context of the new financing contracts.

In particular, the Company has pledged securities held by it in
some of its subsidiaries (including the shares it holds in Global
Management Treasury Services (GMTS), a subsidiary of the
Company, where most of the Altran group’s cash is held centrally),
and its bank accounts and the largest claims it holds for other
companies of the Altran group. In addition, GMTS has also
pledged its bank accounts and the largest claims it holds for other
companies of the Altran Group.

The Company and its largest subsidiaries have also guaranteed
debtors commitments to the lenders for new financing.

On January 15, 2018, Standard & Poor's assigned a BB rating with
a Stable Outlook to the Company’s debt, while Moody's assigned
it a Ba2 rating with a Stable Outlook.
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Other transactions and investments made during the financial year

1.5 Other transactions and investments made
during the financial year

1.5.1 Acquisitions and partnerships

1.5.1.1 Acquisitions

During the 2017 financial year, the Group continued its external
growth policy in accordance with the Altran 2020. Ignition
strategic plan.

1.

Announced in October 2016 and effective since January 1, 2017,
the acquisition of Benteler Engineering Services, a German
specialist in design and engineering services for the automotive
industry:

Benteler Engineering Services (January 2017)

is a strategic transaction to start the investment phase of the
recovery plan in Germany;

significantly reinforces the market position in the German
automotive industry; and

will enable the Group to generate strong synergies in terms of
client portfolios and service offerings.

Benteler Engineering Services’ clients include top-tier automotive
manufacturers and suppliers such as BMW, Volkswagen, Volvo,
Ford, Porsche and Daimler.

Based in Munich, with a workforce of 700, the company operates
mainly in Germany, but also in the Netherlands, Sweden and
Romania.

2.

Announced in December 2016 and finalised in February 2017, the
acquisition of the Indian company, Pricol Technologies, allows the
Group to accelerate the implementation of its Aftran 2020. Ignition
strategic plan:

Pricol Technologies (February 2017)

with over 60 % of its revenue generated in the United States for
the financial year ended March 31, 2016 and a portfolio
characterised by renowned clients with which the company has
successfully forged long-standing relations, the acquisition is
fully in line with Altran’s expansion plan in North America; and

the innovative and proprietary model of Pricol Technologies’
offshore "co-engineering” service delivery, recognised for its
efficiency and quality, will boost the capacity of Altran’s
Industrialized GlobalShore® network.

Pricol Technologies, a supplier of engineering solutions, supports
its clients from product design to manufacture in the fields of
embedded systems, mechanical design, industrial design,
prototyping, testing and manufacture under contract, in particular
in the automotive, medical, consumer goods and industrial goods
industries. The company’s team is made up of 520 experienced
and highly qualified employees, based in five design centers in
Coimbatore and Pune.

Besides the integration of its teams with that of its clients, Pricol
Technologies has developed a smart ecosystem whereby it can
deliver high value-added services, which will add to Altran’s
expertise and know-how. With sales offices in Detroit (United
States), London (United Kingdom) and Shinagawa (Japan), the
company has a portfolio of clients and a balanced geographical
presence that have enabled it to develop rapidly in recent years.

3.

Founded in 1998, Information Risk Management (IRM) is a British
cyber security company specialising in solutions for the
identifi