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Action 3. Activate patient health and clinical trial literacy
Aiming to maintain Ipsen’s reputation for patient focus with 
patient organizations, we are committed to translating our 
science into accessible language and actions that support 
patients. Working alongside patient communities to provide 
unlimited access to our publications ensures communication 
of patient evidence has an impact. Integration of patient-
driven insights into practice by co-defining impact measures, 
materials and support programs with patient communities is 
a key component.

These actions are all grounded in a collaborative approach, 
skills/capabilities training and communication programs for 
effective implementation. 

This patient focussed model is improving Ipsen's ability to 
identify unmet medical needs with dialogue to allow strategic 
investments and better screening for M&A, increasing access 
to diagnosis and treatment. 

Metrics and targets

S4-5 Targets related to managing material negative impacts, advancing positive impacts, and managing 
material risks and opportunities – for targets specific to patient affairs / S4-5-41, S4-5-41-(a), S4-5-41-(b), 
S4-5-41-(c)

Ipsen tracks the impact of these actions to empower patients 
as strategic partners across their health journey including the 
lifecycle of a product. The used measures have been 
developed with cross-functional stakeholders and our 
current standing (at January 2025) is as follows:

1. Establish Patient-Focused Medicine practices to address 
patient needs and preferences
The target for this action is 100%. Ipsen tracks the 
effectiveness of its actions to address material impacts, 
risks, and opportunities through the following metrics:

a) Systematically seek patient advice and insights across 
all clinical studies.
This indicator is calculated as % of Phase 1-4 studies 
with patient input as measured in January 2024.

1. Neuro: 100%.
2. Onco: 100% Phase 2-3.
3. Rare: 60% (100% Ph3, 50% Ph2).

b) Evolve our clinical trial measures to include outcomes 
important to patients.
This indicator is calculated as % of studies defining 
Patient Reported Outcomes or Quality of Life 
outcomes as measured in March 2024.

1. Neuro: 25%.
2. Onco: 60%. 
3. Rare: 100%.
4. Phase 4 and RWE: 95%.

c) Ensure patient insights are gathered and shared to 
inform every function and activity at Ipsen.
This indicator is calculated as a % of patient advisory 
panels per priority indication as measured in April 
2024.

1. Neuro: 100%.
2. Onco: 100%.
3. Rare: 100%.

2. Understand patient experiences and identify unmet 
medical needs
The overall progress towards the adopted targets over 
time is monitored by the following metrics:

a) Conduct comprehensive patient experience mapping and 
data generation in partnership with patient communities.
i. Patient Experience Maps available per priority 

indication as measured in January 2024.
1. Neuro: 33%.
2. Onco: 0%.
3. Rare: 25%.

ii. Patient insights and experience data incorporated into 
evidence generation plans for all assets as measured 
in May 2024.
1. Neuro: 25%.
2. Onco: 30%.
3. Rare: 33%.

b) Regularly engage with patient communities to establish 
trust and build long-term partnerships where 
appropriate, measured as the existence of a Patient 
Engagement strategy per asset or indication in 
May 2024.

1. Neuro: 75%.
2. Onco: 20%.
3. Rare: 67%.
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3. Activate patient health and clinical trial literacy

a) Co-define impact measures, materials and support 
programs with patient communities as a % of patient 
support programs which have KPI measures and/or 
patient input in their design (current) as measured in 
June 2024.
i. 97% of PSP programs have KPI tracking.
ii. 100% of programs activated since 2023 (when 

patient input was mandated) have patient input in 
PSP design.

iii. 14% of PSPs have patient impact measures defined. 

b) Maintain Ipsen’s reputation for patient focus with 
patient organizations. 
i. A new target is to evaluate satisfaction of the 

educational materials provided. This will be tracked 
through a newly defined metric which we will 
measure in 2025 on pilot projects.

ii. Satisfaction of patient organizations (POs) that 
interact with Ipsen is scored at 8.3/10. This 
indicator is calculated from an annual Ipsen-led 
global survey of POs, now in its fourth year. 

Entity-specific Information

Entity-specific Information 2024

Entity-specific Phase I-IV studies - Patient input Neuro: 100%
Onco: 100%

Rare: 60% (100% Ph3 & 50% Ph2) 

Entity-specific Patient-centric COA - Onco; Neuro; Rare Neuro: 25% (Planned 100%)
Onco: 60% (Planned 90%)

Rare: 100% 

Phase IV & RWE (all TAs) : 95%

Entity-specific Cross-organizational insights - Onco; Neuro; Rare

Entity-specific Patient experience maps - Onco; Neuro; Rare Priority Indications
33% Neuro

0% Oncology
25% Rare

Entity-specific Patient organization meetings - Onco; Neuro; Rare 75% Neuro (Planned 100%)
20% Onco

67% Rare (Planned 100%)

Entity-specific Patient experience data - Onco; Neuro; Rare 25% Neuro (Planned 100%)
30% Onco (50% Planned)
33% Rare (Planned 83%)

Entity-specific Survey results - Patient organizations Not currently measured

Entity-specific Satisfaction rating - Patient organizations 8
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Patient Safety

Policies and actions

S4-1 Policies related to consumers and end-users – patient safety / S4-1-15

Ipsen safety organization operates pharmacovigilance 
system constituted by the following:
• Governance model ensuring patient safety and PV system 

oversight at global and local level with dedicated resources 
and regular oversight touchpoint and communications. 

• A safety information management system able to (i) collect 
adverse event and special situations (safety information) 
from different sources including patients, HCPs and HAs 
(ii) analyze and (iii) translate them as appropriate in actions 
to minimize risks as per internal and regulatory timelines. 
Appropriate feedback is shared back with patients, HCPs 
and HAs through dedicated channels. 

• A safety information repository safeguarding the integrity 
and confidentiality of the information as per internal and 
industry standards.

• Knowledge maintenance of dedicated resources and all 
Ipsen personnel.

These keys activities are fundamental in addressing the 
following IROs:
• risk of inefficient or non compliant pharmacovigilance system;
• negative impact of product quality issue on patient safety.

These key activities are indeed capturing Ipsen safety 
governance model, the core safety activities, their supporting 
system and tools, ensuring proper internal communication, 
decision and escalation pathways and adequate knowledge 
maintenance.

Ipsen's Pharmacovigilance (PV) system, safety organization, 
governance is supported by specific policies attached to each 
activity which ensures that safety strategy and treatment of 
safety information integrate pharmaceutical industry and 
regulatory requirements. These policies aim to develop and 
maintain an efficient pharmacovigilance system to ensure 
patient safety and thus preventing the risk of non-compliance 
(of the pharmacovigilance system). Ipsen Safety system 
follows the Company's Quality Policy, thus benefiting from 
Ipsen's quality framework. The safety policies in place are 
able to mitigate the risk of non-compliance and the negative 
impacts on patient safety including impacts in case of product 
quality issues and the risk of quality issues impacting patient 
health (IROs). For each of the key aspects of the safety 
organization listed above, its corresponding policies are 
described in quality documents available via the Company's 
Quality Document GxP repository. Policies and processes 
content attached these key activities are described below.

Safety governance: 
Safety governance model is built to ensure patient safety 
thanks to PV system oversight at global and local level:

The Qualified Person for Pharmacovigilance in Europe (EU-
QPPV), along with the deputies, the Head of the Global 
Patient Safety Department and the local pharmacovigilance 
representatives ensure that global and local applicable 
regulations, built to safeguard patient safety, are efficiently 
followed. The role missions follow European Legislation [DIR 
Art 104(3)(a)]. The EU-QPPV is the focal company contact 
for any EU Regulatory Authority to guarantee the quality and 
efficiency of the Company's Pharmacovigilance Processes 
and ensures the appropriate surveillance of the safety profile 
and risk management of all the Company's products. This 
person, or one of their deputies is available 24/7. The EU-
QPPV demonstrates adequate knowledge and skills to 
manage the PV system as well as expertise/access to 
expertise in Medicine, Pharmaceutical Sciences, 
Epidemiology, Biostatistics. 

The EU-QPPV, its deputies and local representatives are 
responsible for the maintenance and compliance of the Ipsen 
pharmacovigilance system and, just as importantly, the 
quality of all signal detection and management activities for 
Ipsen products around the world. The EU-QPPV is informed 
on the status of the Ipsen PV system for which they have 
supervisory responsibilities by all functional and cross-
functional process owners. Information sharing and decision-
making processes are ensured by a three-tier governance. 

Note: A signal is information arising from one or multiple sources, 
including observations and experiments, which suggests a new 
potentially causal association, or a new aspect of a known 
association, between an intervention (such as a drug) and an 
event or set of related events, either adverse or beneficial. This 
association is judged to be of sufficient likelihood to justify 
verificatory action. 

• Ipsen's Chief Medical Officer co-chairs with the Head of 
Research & Development a cross-functional Benefit-Risk 
Committee made up of Ipsen senior and executive leaders 
including Ipsen's EU-QPPV and the Head of the Global 
Patient Safety Department: the Benefit-Risk Decision 
Board. This committee is accountable for making patient 
safety decisions for the entire range of Ipsen products, at 
all phases of development. The Benefit-Risk Decision 
Board ensures the execution of actions taken and monitors 
the preparation and implementation of the Action Plan for 
Emerging Safety Issues.
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• The Global Patient Safety Department includes safety 
scientists and physicians dedicated to each therapeutic 
area to define product-specific safety strategies, review 
and analyze all safety data and perform product signal 
detection and validation with the unique objective of 
minimizing identified risks for the patient and rigorously 
monitoring the benefit-risk profile of each product. 

• In addition to these expert Patient Safety teams, each 
product benefits from a dedicated cross-functional team 
ensuring the defined Benefit-Risk assessment is effectively 
communicated internally, to ensure that safety measures 
are implemented, and externally, to prescribers and 
patients. These cross-functional teams can refer topics to 
the Benefit-Risk Decision Board for recommendation, 
guidance, and escalation. 

This three-tiered governance structure and the escalation 
process guarantee the quality of the signal management 
process and ensure an accurate and up-to-date benefit-risk 
profile for Ipsen products and maintain patient safety.

Within the Global Patient Safety organization, a team is 
dedicated to ensure Ipsen affiliates have the needed local PV 
system in place, compliant with global processes and local 
regulations to ensure patient safety. This team makes the link 
between local PV managers, local partners, the Head of the 
Global Patient Safety Department and the EU-QPPV.

Safety Information Management:
Safety information management is built to ensure safety 
information is properly collected, recorded and analyzed to put in 
place adequate actions place to maintain patient safety. Safety 
information management is based on the following activities: 
• Collection: from interactions with healthcare providers or 

patients, systematic screening of literature (global and 
local), competent authorities, studies or data collection 
programs. Safety information is collected from these 
sources through specific channels (dedicated email address 
or phone number) identified on Ipsen Websites, Product 
leaflet, studies/ Program documentation. Dedicated 
channels between Health Authorities and Ipsen are also in 
place. Safety information is directed to Safety teams and 
system and managed in compliance within the industry 
standards (including timelines and format) as described in 
internal policies.

• Data entry in the safety information repository (Global 
Safety Database) is led by dedicated resources. Data entry 
is performed using specific guidelines based on industry 

standards and product requirements to ensure harmonized 
data management. These requirements are captured in 
corresponding internal policies.

• Evaluation and submission of safety information to 
competent authorities as per regulatory standards and 
timelines by dedicated resources.

• Analysis of safety information through signal management 
activities and periodic reporting to Health authorities. 
Signal detection and periodic reporting activities are 
performed by dedicated teams and each rely on internal 
policies developed according to international regulations to 
ensure any relevant element impacting product Benefit/ 
risk balance is identified.

• Risk Management Plan (RMP) which is documenting the 
Risk Management system considered necessary to identify, 
characterize and minimize a medicinal product’s important 
risks. It provides information on identified and potential 
risks of the medicinal product (and missing information), 
additional PV activities needed to further quantify and 
characterize those risks as well as risk minimization 
measures needed to prevent or minimize the risks. These 
measures are communicated to the Health authorities, 
Healthcare Professionals' patients and implemented as 
appropriate by dedicated resources.

The Global Safety Database 
The Global safety Database is the repository for safety case 
information and is operated as per internal policies which are 
in line with Ipsen and industry standards to guarantee 
integrity of safety data over time and confidentiality. The 
Global Safety Database is also used as an automatic channel 
of communication with some competent authorities.

Knowledge maintenance of dedicated resources 
and all Ipsen personnel
The PV training strategy is in line with the Company’s global 
training strategy and aims to develop curricula adapted to 
roles and responsibilities of PV staff for the benefit of the 
patients.

In addition and to ensure that any safety information 
received by any Ipsen employee is shared with the 
Pharmacovigilance Department, a basic PV training is 
assigned to all Ipsen employee. The objective of this training 
is to ensure that all Ipsen employees (whatever the Company 
Department) are able to identify and to communicate safety 
information to the appropriate Ipsen contact within 24 hours. 
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S4-3 Processes to remediate negative impacts and channels for consumers and end-users to raise concerns – 
patient safety / S4-3-25-(a), S4-3-25-(b), S4-3-25-(c), S4-3-25-(d), S4-3-26

• Safety Governance, Safety information flow:

The mission of Ipsen Global Patient Safety is to provide 
patients and healthcare providers with the means to safely and 
effectively utilize Ipsen’s products. In this context, Ipsen 
operates a pharmacovigilance system, developed to protect 
patients against the inherent risks of the biological action of 
medicinal products and ensure a positive benefit-risk balance 
for all products. This pharmacovigilance system ensures 
the  collection, detection, assessment, understanding and 
prevention of adverse effects or any other medicine-related 
problems. Ipsen Global Patient Safety operates over the entire 
life of a medicinal product, starting at the non-clinical 
development stage, accompanying the clinical development in 
humans through all stages to build a robust safety dossier and 
benefit-risk assessment for regulatory filings and surveying the 
product on the market by collecting safety data from any 
interaction with healthcare providers or patients.

Safety information flow from patients, Healthcare 
Professionals, Health authorities and/or partners to Ipsen 
and from Ipsen to patients, Healthcare professionals, Health 
authorities and/or partners, can be summarized in the 
following key steps: 

• Case management 

Case management is a pillar of the Pharmacovigilance 
activity, as a safety case is the initial source of safety 
information. Case management activities are managed by 
dedicated resources. Case management corresponds to the 
collection and processing of safety-related information 
received from any source (patients, Healthcare 
professionals, Health authorities and/or partners) following 
the use of a Medicinal Product. 

In this context, Ipsen has built and maintains processes for 
worldwide Vigilance case collection, analysis, processing, 
evaluation and submission to competent authorities for all case 
types according to international regulations using appropriate 
guidance for harmonized data management (data entry, 
coding, seriousness, labeling assessment, etc.). All safety cases 
are archived in a GxP system the Global Safety Database 
(GSDB), maintained by dedicated resources as per 
international quality standards which are reflected in internal 
processes and Standard Operating Procedures.

• Signal detection 

Signal detection is both a planned periodic process and a daily 
activity and there are many sources of potential safety signals, 
hence the signal management process can be triggered ad hoc 
at any time. Signal detection activities are performed by a 
dedicated team and rely on internal processes. 

In addition, the following processes are in place to address 
the risk of inefficient or non-compliant pharmacovigilance 
system and thus mitigating the negative impacts on patient 
safety in case of product quality issues (IROs):
• Monitoring of the pharmacovigilance system with analysis 

of information and their translation as appropriate in 
preventive and corrective actions to minimize risks as per 
internal and regulatory timelines.

• Maintenance of appropriate system and tools.
• Periodic reports are pharmacovigilance documents 

intended to provide an evaluation of the benefit-risk 
balance of a for each product under Ipsen responsibility for 
submission to the Health authorities at defined time points 
during the post-authorization phase.

• The objective of the Risk Management Plan (RMP) is to 
document the Risk Management system considered necessary 
to identify, characterize and minimize a medicinal product’s 
important risks. It provides information on identified and 
potential risks of the medicinal product (and missing 
information), additional PV activities needed to further 
quantify and characterize those risks and additional risk 
minimization measures in order to prevent or minimize 
the  risks. These measures are communicated to the Health 
authorities, Healthcare Professionals’ patients and 
implemented as appropriate by dedicated resources. As 
knowledge regarding a medicinal product’s safety profile 
increases over time, so will the Risk Management plan change 
during the medicinal product lifecycle.

The safety information management process described 
above shows how the processes in place (i) capture 
information coming from patients, HCPs and health 
authorities (ii) record (iii) report and (iv) analyze information 
in an harmonized manner to address each safety information 
one by one and globally to maintain adequate product safety 
strategy. 
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S4-4 Taking action on material impacts on consumers and end- users, and approaches to managing material 
risks and pursuing material – patient safety / S4-4-30, S4-4-31-(a), S4-4-31-(b), S4-4-31-(d), S4-4-32-(a), 
S4-4-32-(b), S4-4-32-(c), S4-4-33-(a), S4-4-34, S4-4-37, S4-Entity specific

The target for patient safety is to maintain a compliant 
Pharmacovigilance system. The compliance of the 
pharmacovigilance system tracked by all subject matter 
experts and overseen by a dedicated team which ensures 
effectiveness of the process and actions in place. If required, 
preventive and corrective actions are implemented and 
tracked in a dedicated repository. These actions are overseen 
through GPS Governance by EU QPPV and GPS Head on a 
monthly basis.

• Safety data flow: Ipsen is committed to continuously 
developing and improving its pharmacovigilance system to 
guarantee that patients are protected and that Ipsen products 
can be used safely and effectively under changing 
circumstances, which includes changes in the legislation, 
changes in the product portfolio and changes in the structure 
and size of the Company. The key principle of 
pharmacovigilance within Ipsen is the empowerment of the 
dedicated pharmacovigilance representatives and cross-
functional teams for the collection, analysis of data and safety 
information with the aim of maximizing the acquisition of safety 
data and its level of quality. This collaborative work defines 
product-specific safety strategies, reviews and analyzes all 
safety data and performs product signal detection and 
validation with the unique objective of minimizing identified 
risks for the patient and rigorously monitoring the benefit-risk 
profile of each product. 

These activities and the maintenance of an in-depth 
knowledge and expertise in the field rely on a strong internal 
network of local Pharmacovigilance, regulatory and quality 
experts in constant interaction with global teams, as well as 
Ipsen’s involvement in focused groups, consortia, and global 
responsible pharmacovigilance initiatives in collaboration 
with regulators.

As part of its continuous journey of improvement, Ipsen's 
Pharmacovigilance targets:
• The continuous development of local/global synergies 

through its regional cluster of excellence to maintain in-
depth knowledge and implementation of regulatory 
requirements. 

• The consolidation of cross-functional collaborations for 
each product with a dedicated team of experts to facilitate 
and potentialize development strategies and cross-
fertilization  for the benefit of the patients.

• The development and maintenance of a cross-functional PV 
training strategy.

Ipsen employees involved in global PV activities are trained 
on global PV processes; this is one of the actions in place to 
address the risk of a non-compliant pharmacovigilance 
system and thus mitigating the negative impacts on patient 
safety in case of product quality issues and the risk of quality 
issues impacting patient health (IROs).

As of 1 January, 2025, four (4) types of training curriculum 
are used to train PV staff. In addition, specific trainings 
are  assigned to PV employees depending on their 
responsibilities.

More globally, a basic PV training is also completed by all 
Ipsen employees (and contractors acting as Ipsen 
employees). The target is to ensure that all Ipsen employees 
(whatever the Company Department) are able to identify and 
to communicate safety information to the appropriate Ipsen 
contact within 24 hours. 

To ensure that any safety information received by any Ipsen 
employee is shared with the Pharmacovigilance Department, 
a basic PV training is assigned to all Ipsen employee. 
The  target for this training allocation frequency is once a 
year, to maintain Ipsen employee knowledge.

 The completion of those trainings is monitored on a monthly 
basis by the Ipsen Global PV Department.
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b) Nurture an ethical relationship with patients and HCPs, based on trust and transparency

• Protecting patient and HCP personal data

Policies and actions

S4-1 Policies related to consumers and end-users – data privacy / S4-1-15

The following policy aims to prevent the risk of leakage of 
patient or HCP data and any negative impact in case of data 
breaches (IROs).

Despite the complexity of data protection and privacy 
regimes across Ipsen international business, there is some 
common ground, and this is reflected in our Core Privacy 
Principles, which we want all areas of the business to align 
with our day-to-day operations. These principles underpin 
our activities and guide our approach to privacy 
management. These principles are: 
• We use personal data fairly: We collect, store and use 

personal data fairly, and only for specific, clear and 
legitimate purposes. 

• We minimize personal data: We collect, store and use 
personal data fairly, and only for specific, clear and 
legitimate purposes. 

• We are transparent: We inform individuals about who we 
are, how we use their personal data, who we share it with 
and where it is transferred. We use only the data that is 
strictly necessary for the purposes for which it is 
processed, in a secure and transparent manner.

• We keep data secure: We protect personal data against 
unauthorized use, inadvertent disclosure, damage, loss and 
theft. 

• We respect individual rights: We ensure individuals can 
exercise their rights with respect to their personal data 
(access, correction, deletion, etc.). 

• We comply with the law: We comply with applicable data 
protection laws, regulations and codes.

We develop a comprehensive privacy program, with a 
coordinated approach to incorporating international privacy 
laws and more direct support for business teams in order to 
establish a more risk-based approach to privacy matters, 
through: 
• Strong governance and accountability.
• Efficient procedures, processes and systems. 
• Tailored and impactful training and awareness.
• Coordinated monitoring and auditing.

The scope of this policy is everyone with whom Ipsen 
interacts with in accordance with applicable privacy and 
personal data protection laws.

The Data Privacy Program is overseen by the Global Data 
Protection Officer, reporting regularly to the VP, Business 
Ethics. 
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S4-4 Taking action on material impacts on consumers and end-users, and approaches to managing material 
risks and pursuing material – data privacy / S4-4-30, S4-4-31-(a), S4-4-31-(d), S4-4-32-(a), S4-4-32-(b), 
S4-4-33-(a), S4-4-34, S4-4-37

Ipsen aims to create a strong data protection culture and to 
ensure an adequate level of protection for personal data 
processed, in accordance with applicable privacy and 
personal data protection laws, including the European Union 
General Data Protection Regulation (GDPR), and any other 
applicable local law that regulates the storage, processing, 
access and transfer of personal data. Our target is to have 
zero data breaches.

Our Data Privacy Program is managed by the following: 
• The Global Privacy Office sits within the global Business 

Ethics team, under the sponsorship of the VP, Business 
Ethics.

• The Global Privacy Office, comprising the Global Data 
Protection Officer (DPO), and the Global Privacy Manager has 
responsibility for the design, implementation, and maintenance 
of the privacy program, with a particular focus on global 
functions and EU data protection and privacy laws. 

• The Data Privacy Program is overseen by the Global Data 
Protection Officer, reporting regularly to the VP, Business 
Ethics. 

Ipsen operates a devolved approach to privacy management, 
with a small core Global Privacy team supported by other 
teams and individuals, and in particular, global and local legal 
teams play a key role, where local legal teams are responsible 
for the management of their compliance with their local 
privacy laws. We also have a network of Privacy Champions 
who also play a key role in privacy. In addition, all employees 
in the business have a responsibility to ensure they comply 
with privacy requirements.

The following actions are taken all year long to address the 
risk of leakage of patient or HCP data and any negative 
impact in case of data breaches:
• We manage the systematic recording and monitoring of 

Records of Processing for all areas of the business covered by 
GDPR or closely equivalent laws. We ensure that privacy 
assessments and Data Protection Impact Assessment (DPIA) 
procedures are in place, and that compliance is monitored. We 
keep records of activity, including rights requests and 
responses, breaches, and complaints. 

• We drive the implementation of privacy requirements 
through clear policies, consistent procedures, and practical 
guidance and support. We integrate Privacy by Design and 
by Default into our projects and systems.

• We monitor compliance with privacy laws and Ipsen 
privacy policies and procedures across Ipsen teams. We 
conduct appropriate audit activities to maintain standards, 
working with our internal or external audit teams.

• We manage systems and procedures and keep appropriate 
records to comply with Data Subject Rights.

• We manage personal data breaches effectively and mitigate 
future risks in compliance with GDPR requirements and any 
applicable local law. Our Data Breach Policy follows the GDPR 
requirements. 

The scope of our actions is everyone with whom Ipsen 
interacts with in accordance with applicable privacy and 
personal data protection laws.

The effectiveness of our actions is tracked through the first 
three points above.

We ensure that our own practices do not contribute to any 
negative impact of data breaches by complying with the 
applicable laws and regulations on data collection, use, 
storage, and transfer and implement appropriate technical 
and organizational measures to protect personal data from 
unauthorized access, use, disclosure, or loss; and compliance 
monitoring across Ipsen teams and internal or external audits 
drive continuous improvement and maintain standards, 
improving data protection.

In response to a particular negative impact, we apply our 
Personal Data Breach Policy promptly while documenting 
every step (identification of data breach, reporting incident 
to Data Protection Officer, investigation and risk assessment, 
remedial actions, accountability and record keeping).

The resources allocated to manage impacts are the Data 
Privacy Office, and any other impacted team or stakeholder. 
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• Responsible engagement and transparency

Policies and actions

S4-1 Policies related to consumers and end-users – responsible engagement / S4-1-15, S4-1-16, S4-1-16-(a), 
S4-1-16-(c), S4-1-17

At Ipsen, our commitment to responsible engagement and 
transparency with consumers and end-users is foundational 
to our operations. We recognize the importance of 
maintaining trust and fostering open communication with 
those who rely on our products. To this end, we have 
established a comprehensive set of policies designed to 
ensure ethical conduct, transparency, and accountability in all 
our interactions.

Firstly, our Ipsen Code of Conduct upholds the highest 
standards of integrity and responsibility, ensuring that our 
consumers and end-users are well-informed and confident in 
the safety and efficacy of our products. The Code of Conduct 
is reviewed every year, and is being updated if need be. The 
last revision was conducted in June 2024.

Business Ethics Third-party Management
This Policy outlines our commitment to ethical business 
practices when engaging with third-party entities. Its 
objective is to ensure that all third-party interactions align 
with our ethical standards and legal requirements. The scope 
includes all third-party vendors, suppliers, and partners. The 
Executive leaders in charge of Operations are accountable 
for its implementation, and supported by Business Ethics. 
This Policy is available to all employees through our intranet.

The Partners' Code of Conduct sets forth the ethical 
expectations for our business partners, emphasizing 
integrity, fairness, and transparency. It aims to foster 
responsible business practices among our partners. The 
scope covers all business partners, including suppliers and 
contractors. It is accessible on our corporate website and 
provided during the onboarding process of new partners.

The Responsible Engagement with Patients is supported by 
an SOP on Interactions with Patients and POs: This Standard 
Operating Procedure ensures that our interactions with 
patients and Patient Organizations are conducted ethically 
and transparently. Its objective is to protect patient rights 
and promote trust. The scope includes all employees involved 
in patient interactions. The Chief Medical Officer as well as 
Operations are accountable for its implementation. This SOP 
is available via our internal network.

The Global Directive HCP Interactions directive governs our 
interactions with healthcare professionals (HCPs) to ensure 
that they are ethical and compliant with global standards. The 
objective is to maintain transparency and integrity in all HCP 
engagements. The scope includes all employees and 
representatives interacting with HCPs. The Executive 
leaders in charge of Operations are accountable for its 
implementation, and supported by Business Ethics. It is 
available via our internal compliance portal.
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SOPs on Promotional and Non-Promotional Materials provide 
guidelines for the creation and dissemination of promotional and 
non-promotional materials to ensure accuracy, compliance, and 
ethical standards. The objective is to prevent misleading 
information and ensure regulatory compliance. The scope 
includes all marketing and communication materials. The senior 
leaders from Regulatory and Medical functions are accountable 
for these SOPs. They are accessible through our internal 
document management system.

The Ipsen Business Ethics program which seeks to mitigate 
the relevant risks: 

• Fairness
Promotion must be accurate, balanced, fair, objective and 
sufficiently complete to enable the recipient to form an 
opinion of the therapeutic value of the medicinal product 
concerned. It must not mislead by distortion, exaggeration, 
undue emphasis, omission or in any other way. 
Any comparison made between different products must be 
based on relevant and comparable aspects of the products. 
Comparative advertising must not be misleading or 
disparaging.

• Objectivity 
Promotion must encourage the rational use of medicinal 
products by presenting them objectively and without 
exaggerating their properties. 

• Transparency 
The Group must transparently state if materials or 
activities are aimed at promoting its medicines including 
but not limited to materials sponsored by a company and 
promotional articles in journals. 

• Approvals 
The promotion of use of unapproved medicines or 
unapproved indications or unapproved dosage or form of 
administration as defined in the market authorization.

Inappropriate promotion may have serious consequences on 
the efficacy and safety of a product or may lead to wrong 
decisions impacting the health of patients. 

Furthermore, Ipsen is a member of the International 
Federation of Pharmaceutical Manufacturers & Associations 
(IFPMA), the European Federation of Pharmaceutical 
Industries and Associations (EFPIA) and other country 
industry associations such as Pharmaceutical Research and 
Manufacturers of America (PhRMA) in the United States and 
the R&D-based Pharmaceutical Association Committee 
(RDPAC) in China and fully abides by their Codes including 
the articles dedicated to the promotion of products.

The SOP Transparency ToV HCPs/HCOs outlines the 
requirements for transparency in transfers of value (ToV) to 
healthcare professionals (HCPs) and healthcare organizations 
(HCOs). Its objective is to ensure all ToVs are disclosed and 
compliant with legal requirements. The scope includes all 
financial and extra-financial ToVs. The Executive in charge of 
Global Product & Portfolio Strategy is responsible for its 
implementation. This SOP is available via our internal network 
and disclosed publicly where required by law.

SOP Transparency ToV with Patient Orgs: This SOP ensures 
transparency in transfers of value to patient organizations, 
aiming to build trust and maintain ethical standards. The scope 
includes all interactions and financial transactions with patient 
organizations. The Chief Medical Officer is accountable for this 
SOP. It is available internally and disclosed to patient 
organizations and the public as necessary.

As a Company present in several countries with many 
stakeholders, adverse Human Rights impacts may arise in the 
course of doing business. Human Rights violations may lead 
to negative impacts on business operations (e.g., cancellation 
of contracts), on the Company's reputation, but also on the 
patients Ipsen serves. Ipsen must ensure that Human Rights 
are respected in all its activities and its supply chain. Human 
Rights refer to the fundamental rights of the United Nations 
(UN Global Compact, Universal Declaration of Human 
Rights) and the International Labor Organization (ILO).

Ipsen must comply with regulatory Human Rights obligations, 
including international standards such as the United Nations 
Guidelines on Business and Human Rights and national 
regulations and must identify the nature and extent of 
potential Human Rights violations in each country where the 
Company, its suppliers and direct sub-contractors operate.

Ipsen’s organization, policies, action plans and individual 
approach to Human Rights are presented below.

We strive to respect and protect human rights throughout 
our value chain, from research and development to 
manufacturing, distribution, marketing and through to sales. 
We also seek to promote and advance human rights in our 
sphere of influence, by using our voice and leverage to 
advocate for human rights in the health sector and beyond.

At Ipsen, we aim to align our responsibility to respect human 
rights with the policies that shape our business activities and 
partnerships. Our Ipsen Code of Conduct and the Ipsen 
Business Partner Code of Conduct are key parts of the 
Company’s values and contribute to integrating human rights 
principles into our Company culture. These documents are 
publicly available and communicated internally and externally 
to all our employees and business partners, who must strictly 
adhere to these guidelines. We also provide annual Code of 
Conduct training and awareness-raising programs on human 
rights for all our employees.

Our approach to human rights is guided by the following 
principles, as addressed in our Codes of Conduct:
• We respect and promote human rights.
• We comply with all applicable laws and regulations on 

human rights in the countries where we operate.
• We adhere to the principles of the United Nations (UN) 

Global Compact.
• We support the principles set out in the Universal 

Declaration of Human Rights and the International Labor 
Organization’s standards regarding child labor and the 
minimum wage.

• We invest in communities and focus our efforts on patient 
associations and charitable work. Our commitment reflects 
our Company Social Responsibility efforts and Ipsen’s 
employees are our ambassadors.
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• We conduct human rights assessment as part of our “Third-
party due diligence” process to identify, prevent, mitigate, 
and account for our human rights impacts and risks.

• We report on our human rights performance and progress 
in a transparent and accountable manner.

• We continuously improve our human rights performance 
and capabilities through learning, innovation, and 
collaboration.

Our Focus Areas
We focus on the following human rights issues that are most 
relevant to our business and our stakeholders:
• Access to health: We recognize that access to health is a 

fundamental human right and we are committed to 
improving access to care for people, by addressing barriers 
and gaps in access to health.

• Research ethics: We conduct our research and 
development activities in accordance with the highest 
ethical standards and in compliance with the relevant laws 
and regulations. We ensure that all our clinical trials are 
designed and conducted with respect for the rights, safety, 
and well-being of the participants and that they follow the 
principles of informed consent, confidentiality, and 
transparency.

• Business partners: We respect and protect human rights in 
our business relationships, and we have developed a 
comprehensive Business Partner Code of Conduct that 
sets out principles and expectations for partners regarding 
human rights and other sustainability issues. We require 
partners to adhere to our Business Partner Code of 
Conduct and to demonstrate their compliance through 
regular assessments.
We conduct supplier qualification and regular risk-based 
due diligence across our value chain, which involves 
ensuring that our expectations for human rights, among 
other topics such as anti-corruption and a sustainable 
environment, are addressed at the earliest stages of third-
party engagement.

• Health and safety: We provide a safe and healthy work 
environment for our employees and contractors, and 
ensure the quality, safety, and efficacy of our products and 
services for patients. We monitor and report all adverse 
events or incidents related to our products and take 
appropriate corrective and preventive actions. We also 
provide accurate and timely information and education to 
external stakeholders on the benefits and risks of our 
products.

• Labor rights: We are dedicated to ensuring fair and decent 
working conditions for all our employees, which includes 
the right to freedom of association, collective bargaining, 
and a workplace free from discrimination, harassment, and 
violence. We offer equitable wages, benefits, and a safe and 
healthy work environment, while strictly prohibiting forced 
or child labor. We also support the professional 
development and well-being of our employees and foster a 
culture of inclusion, diversity, and respect. Furthermore, 
we require our partners and contractors to uphold these 
labor rights standards, guaranteeing that these ethical 
practices are consistently maintained across all our 
partnering entities within the value chain.

• Privacy and data protection: We respect the privacy and 
data protection rights of our employees, patients, 
customers, suppliers, and other stakeholders, and we 
comply with the applicable laws and regulations on data 
collection, use, storage, and transfer. We implement 
appropriate technical and organizational measures to 
protect personal data from unauthorized access, use, 
disclosure, or loss.

• Environmental sustainability: We acknowledge the 
interdependence between human rights and the 
environment, and we seek to minimize the environmental 
impact of our activities, including greenhouse gas 
emissions, waste generation, water consumption, and 
biodiversity loss. We also support environmental initiatives 
and projects that benefit our communities and 
stakeholders.

• Grievance mechanism: To ensure that we respect and 
protect human rights in our operations and interactions, we 
provide effective and accessible grievance mechanisms for 
our stakeholders who may have concerns or complaints 
regarding our human rights performance and impact. We 
encourage our stakeholders to raise any human rights 
issues or grievances through various channels, such as our 
ethics hotline, or our whistleblower system. We 
acknowledge and respond to all human rights grievances in 
a timely and respectful manner, and we seek to resolve 
them through dialog and consultation. We also provide 
appropriate remediation and compensation for any adverse 
human rights impacts that we may cause or contribute to, 
or that may be directly linked to our operations.

Our Reporting and Accountability

To measure and improve our human rights performance and 
impact, we have established a set of key performance 
indicators (KPIs) that are aligned with the UN Guiding 
Principles on Business and Human Rights. We report on our 
human rights performance and progress annually in our 
sustainability report and other relevant disclosures, and we 
seek external verification and assurance of our data and 
information. We also participate in external initiatives and 
assessments that benchmark our human rights performance 
against international standards and best practices. We 
welcome feedback and dialog from our stakeholders on our 
human rights approach and activities.

Our commitment to human rights is reflected in the fact that 
in 2024, there were no reports of any known instances of 
causing or contributing to human rights violations.

At Ipsen, we believe that respecting and protecting human 
rights is not only our duty and responsibility as a public health 
actor – we also create value for our stakeholders and society. 
We also believe that respecting and protecting human rights 
is essential for achieving our vision and mission of improving 
the health and well-being of people around the world. 
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S4-4 Taking action on material impacts on consumers and end-users, and approaches to managing material 
risks and pursuing material – for actions specific to responsible engagement & transparency / S4-4-30, 
S4-4-31-(c), S4-4-31-(d), S4-4-33-(a), S4-4-35, S4-4-37

Our Company is committed to managing material impacts, 
risks, and opportunities related to consumers and end-users 
through a series of well-defined action plans and resource 
allocations, guided by the above written standards. Key 
actions include:
• Training employees on the Code of Conduct: Mandatory 

and yearly e-learning program to ensure all employees 
understand and adhere to our Code of Conduct - expected 
outcomes being an enhanced ethical behavior and 
compliance across the organization. This is a continuous 
process, with yearly assessment of the content for 
improvement if needed. A thorough follow-up of the 
completion by employees is conducted along the year, with 
a final report early January each year, the target being to 
reach more than 99% of all employees trained.

• Business Ethics Third-Party Due Diligence and Risk 
Assessment: The Ipsen Third-Party Business Ethics 
program, aimed at fighting against corruption and bribery, 
assesses Ipsen partners each year. It was initiated in 2017, 
and initially designed to avoid any transactions with a Third 
Party subject to economic or trade sanctions, and to 
mitigate the risk related to corruption among other 
compliance-related risks and to comply with all applicable 
anti-corruption and anti-bribery laws including the French 
anti-corruption Law Sapin  II. In 2021, the Third-Party 
Business Ethics management program was reviewed to 
include more questions for the third parties assessed on 
Human Rights, in a dedicated section on Company Social 
Responsibility. Third parties rated as high or medium risk 
are asked to provide Ipsen with their standards in relation 
to Human Rights, among other topics (e.g., fight against 
corruption). Expected outcomes include mitigation of risks 
associated with third-party relationships. This process 
covers certain types of third parties, for which the 
corruption risk is higher (e.g., distributors, third parties 
having interactions with HCPs, etc.). These due diligences 
are conducted for any new third-party in the scope, and 
renewed every two or three years, depending on the 
associated risk. Reviews of the process (especially risk 
assessment) are conducted regularly to ensure the 
program remains up-to-date. We do not have any specific 
target on this process; however we track the effectiveness 
of the actions in place through the Business Ethics 
monitoring.

• Review of activities with third parties (Patients, HCPs, etc.): 
The Ipsen Global Policy on interactions with external 
stakeholders was developed in 2016 to establish a global 
framework and define global principles around our 
interactions with external stakeholders, to be conducted 
with integrity and transparency, and in full compliance with 
laws, regulations, codes and Ipsen procedures. In addition 
to this Policy, several directives are in place to guide 
employees in their interactions with specific external 
stakeholders: HCPs/HCOs, Government Officials, 
individual patients and Patient Organizations. 

• Review of Activities with Patients, including Fair Market 
Value Assessment When Fee-for-Service: An SOP has been 
developed to govern our interactions with individual 
patients and Patients Organizations, including an approach 
to ensure a fair market value when fee-for-service is 
involved – the objective being to ensure fair and 
transparent interactions with patients. The process include 
the internal requirements needed to comply with the 
transparency requirements in countries (where required) – 
public disclosure of financial and extra-financial supports to 
Patient Organizations, with the expected outcome to 
increase transparency and trust with these stakeholders.

• Review and Approval of Activities with HCPs and HCOs: 
a  specific framework is in place together with a review 
and  approval process, designed based on the risk 
(countries, types of activities, etc.), to ensure compliance 
with regulatory and ethical guidelines. The process includes 
the internal requirements needed to comply with the 
transparency requirements in countries (where required) – 
public disclosure of transfers of value to HCPs and HCOs, 
with the expected outcome to increase transparency and 
trust with these stakeholders.

• Review and Approval of Promotional and Non-Promotional 
Materials: As mentioned above, global and local policies are 
available, and describe the process of review and approval 
of all materials, worldwide. The process has been 
automated using an electronic tool (CoManDo) which has 
been implemented for use by all global functions and 
countries. 

For these last four points, we do not have any specific target; 
however we track the effectiveness of the actions in place 
and processes through the Business Ethics monitoring.

Additional Initiatives for Positive Impacts: In addition to the 
above measures, we have implemented several initiatives 
aimed at delivering positive impacts for consumers and end-
users. These include community engagement programs, 
patient support initiatives, and educational campaigns to 
promote health and well-being.

Tracking and Assessing Effectiveness: The effectiveness of 
our actions and initiatives is tracked and assessed through 
Business Ethics monitoring (Second line of defense), internal 
audits (Third line of defense), feedback mechanisms, and 
performance metrics. We utilize both qualitative and 
quantitative data to measure outcomes and make necessary 
adjustments to our strategies.

Mitigating Material Risks: To mitigate material risks arising 
from impacts and dependencies on consumers and end-
users, we have established robust Risk Management 
frameworks. These include continuous monitoring, risk 
assessments, and the implementation of mitigation 
strategies. The effectiveness of these actions is tracked 
through regular reviews and updates.
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Disclosure of Severe Human Rights Issues: We are 
committed to transparency and accountability. No severe 
human rights issues or incidents connected to consumers 
and/or end-users have been reported. However, if any such 
issues were to arise, they would be promptly disclosed and 
addressed. We have dedicated resources and processes in 
place to manage and resolve such issues effectively.
Resource Allocation: Significant resources are allocated to 
the management of material impacts, including dedicated 
teams for Business Ethic and Risk Management. The 

Business Ethics team operates independently, reporting 
centrally to maintain its autonomy. This globally dispersed 
team is well-trained in Business Ethics and also receives 
operational training upon request. These resources ensure 
that we can effectively manage our responsibilities towards 
consumers and end-users.
This statement outlines our comprehensive approach to 
managing impacts, risks, and opportunities related to 
consumers and end-users, ensuring that we maintain high 
standards of ethical conduct and transparency.

Entity-specific Information

Entity-specific / Employees trained - Code of Conduct

Entity-specific / Third parties assessed - Business Ethics

2024

Percentage of employees trained on the Code of Conduct  99.7 %

Number of third parties assessed through Business Ethics Third-party Management 576
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4.3.2.3 Enabling patient access

a) Reducing time to regulatory approval across multiple geographies including underserved ones

Policies and actions

S4-1 Policies related to consumers and end-users – regulatory approval / S4-1-15

Enable regulatory filling and approval across geographies to 
medicines addressing areas of unmet medical needs in 
oncology, neurosciences, and rare diseases: 
• Ipsen has developed processes to accelerate regulatory 

submissions with the goal of faster access to medicine (if 
approved). These policies, driven by the Executive 
Leadership team, aim to mitigate the risk of rejection in 
some geographical areas and enhance the positive impact 
for patients to have access to innovative drug faster (IROs). 
These policies are applicable to all Ipsen products 
undergoing regulatory filing and available to all impacted 
stakeholders. 

An asset-centric model was implemented, placing each 
Ipsen asset at the center of a single team that guides it 
through every stage of its lifecycle, from discovery to 
development to registration and beyond. A playbook laid 
the foundations for our Asset team’s structure and 
portfolio governance, significantly enhancing our cross-
functional collaboration. Ipsen has also developed a 
playbook to guide the team through efficient submission 
planning and execution across geographies. 

Ipsen is dedicated to providing access to medicines that 
address unmet medical needs in oncology, rare diseases and 
neurosciences across various geographies.

S4-4 Taking action on material impacts on consumers and end-users, and approaches to managing material 
risks and pursuing material – regulatory approval / S4-4-30, S4-4-31-(c), S4-4-31-(d), S4-4-33-(a),S4-4-33-(b), 
S4-4-37

The following key actions are taken to enhance the positive 
impact for patients to have access to innovative drugs faster 
and to mitigate the risk of rejection in some geographical 
areas (IROs). 
1. Accelerate regulatory submissions and approvals across 

markets. 
2. Engage for regulatory filing across geographies including 

underserved ones.

These actions require the mobilization of the Asset teams 
and other team members dedicated to the development and 
the filing of concerned products as per recommendation of 
the internal playbook, including timelines. Adherence to 

defined timelines are tracked each year. During the year, 
Asset teams track and report their progress. Through the 
above key actions, Ipsen aims to enable earlier regulatory 
submissions and accelerated reviews to enable patient 
access to medicines. 

The target is to reduce the length of time between clinical-
trial readouts and non-FDA/EMA regulatory submissions by 
25%. The overall progress is monitored by measuring the 
time to filing in selected markets and comparing it to previous 
years average filing time.

SUSTAINABILITY STATEMENT
Social 4

IPSEN – 2024 UNIVERSAL REGISTRATION DOCUMENT 339

1

4

2

5

3

6



b) Enabling access to medicine across geographies

Policies and actions

S4-1 Policies related to consumers and end-users – enabling access to medicine / S4-1-15

Enable access across geographies to medicines addressing 
areas of unmet medical needs in oncology, neurosciences, 
and rare diseases: 
• Ipsen is dedicated to providing access to medicines that 

address unmet medical needs in oncology, rare diseases 
and neurosciences across various geographies. Thus, 
Ipsen's actions have a positive impact on patients for a wide 
range of patients, including underserved geographies, 
increasing and improving access to medicine, fostering 
R&D Novelty (IROs). 

These efforts ensure equitable access to essential 
treatments, and address healthcare gaps in low-resource 
settings. This contributes to better health outcomes, 
improved treatment adherence, and enhanced quality of life 
for patients while strengthening Ipsen’s reputation as a 
socially responsible healthcare leader.

The positive impacts extend to patients, healthcare 
providers, and local communities, delivering long-term 
benefits for Ipsen’s market presence, stakeholder trust, and 
dedication to addressing global healthcare disparities.

A key component of Ipsen's approach is the Tier Pricing 
Framework, which acknowledges the diverse economic 
realities and healthcare systems worldwide. This approach is 
led by Value and Access team and supported by internal 
policies: Global Pricing Policy and Guidance and Local Pricing 
Guidance operated under the governance of Access Value & 
Pricing Steering Committee process. These policies are 
available via Ipsen's Quality document GxP repository.

S4-4 Taking action on material impacts on consumers and end-users, and approaches to managing material 
risks and pursuing material – enabling access to medicine / S4-4-30, S4-4-31-(c), S4-4-31-(d), S4-4-37

The following key actions are taken to increase and improve 
access to medicine at an affordable price for a wide range of 
patients, including across underserved geographies and 
foster product novelty (IROs):

Consolidated actions for all products:
1. Engagement with healthcare systems to establish 

solutions to unlock reimbursement and enable patient 
access to medicines.

2. Tier Pricing Framework continuous improvement through 
continuous engagement with healthcare systems to 
implement solutions that ensure funding and reimbursement, 
thereby enabling patient access to treatments.

Specific actions by products

Asset team and Value and Access team to develop 
customized Global and Local Brand Plans, an Integrated 
Evidence Generation Plan and access strategies to 
potentialize the benefits for patients and Ipsen. 

We tracked the effectiveness of the actions with Global and 
Local Brand Plans, developed over the first part of the year 
(Y)and captured in the Year +1 plans. These GBPs are then 
shared with countries by mid-year (Y) to allow country teams 
to localize and adapt it to their local specificities in their Y+1 
Country Brand Plans (CBP). The CBPs after being locally 

approved, are then shared back with Global teams by year (Y) 
end to ensure alignment with global strategy and allow 
implementation during the Y+1.

To achieve Ipsen's ambition towards unlocking innovative 
solutions to increase access to medicine at an affordable 
price, the following objectives have been set up for Ipsen 
portfolio:
1. Implement Innovative Value Solutions for reimbursement and 

access through innovative financial agreements, outcome-
based agreements, and service-based agreements.

2. Application of the Tier Pricing Framework for pricing and 
reimbursement for all brands and indications: The Tier Pricing 
Framework is applied to the pricing and reimbursement 
strategies for all our brands and indications.

To secure funding and reimbursement, Ipsen utilizes 
innovative value solutions, including financial agreements, 
outcome-based agreements, and service-based agreements. 
These strategies are designed to align with the Tier Pricing 
Framework and support our commitment to making our 
medicines accessible to patients globally. The progress 
towards the overall target for Ipsen's portfolio is tracked in 
an internal database. 
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Metrics and targets

S4-5 Targets related to managing material negative impacts, advancing positive impacts, and managing 
material risks and opportunities – access to medicine / S4-5-41, S4-5-41-(a), S4-5-41-(b), S4-5-41-(c)

Ipsen did not set targets, however we track the effectiveness of our actions as described above. 

c) Supporting patient journey improvement 

Policies and actions

S4-1 Policies related to consumers and end-users – patient journey / S4-1-15

At Ipsen, everything starts with the Patient Journey. 
(references: Strategic Business Excellence (SBE) Playbook, Global 
Brand Plan & Country Brand Plan (GBP & CBP templates). 

The SBE gives the guidelines and guiding principles, and 
methodology to identify Patients needs and needle movers to 
addressing Patient needs. The document also provides 
methodology to develop a roadmap & strategy to addressing 
pain points. It gives key criteria to develop key success 
factors in the endeavor of improving Patient Journey 
(amongst other levers to improving Patient experience and 
operational outcome). The scope is commercial and 
marketing operations, and excludes Research & 
Development, and Medical activities. The audience of the 
SBE is the Brand team, composed of a Brand lead, and cross 
functional representatives, from Marketing, Commercial 
Operations, and Corporate Affairs. The most senior level 
accountable for the implementation of SBE and execution of 
action derived from the execution of applying its principles is 
the GBOC (Global Brand Operational Committee) where the 

Chief Operations Officers, Chief Global Portfolio & Product 
Strategy, and the Chief Corporate Affairs sit. GBOC needs 
monthly to validate plans and actions and track effectiveness 
of outcomes.

Mapping the patient journey reveals the real-life challenges 
and needs of patients, their carers and treating teams, from 
pre-diagnosis and first symptoms to disease management. 
Thus, mapping the patient journey using internal guidelines 
applicable to all products (SBE playbook, GBP, CBP) helps to 
develop the opportunities for patients to benefit from 
improved pathways, (IROs) thus leveraging the positive 
impact of targeted R&D and launch of additional value-added 
products, patients with unmet medical needs can have access 
to new drugs with additional therapeutic value, or improved 
treatments with less adverse effects, thus improving their 
health and quality of life (IROs). Guidelines are developed by 
the Strategic Business Excellence team and Head of 
Accountability, for implementation sits under related 
therapeutic areas in the Global Medical Affairs Department.

S4-4 Taking action on material – patient journey / S4-4-30, S4-4-31-(c), S4-4-31-(d), S4-4-33-(b), S4-4-37

The following key actions are taken to leverage the positive 
impact of targeted R&D and launch of additional value-added 
products, patients with unmet medical needs can have access 
to new drugs with additional therapeutic value, or improved 
treatments with less adverse effects, thus improving their 
health and quality of life (IROs). The resources allocated for 
those actions are local commercial, marketing & Patient 
Affairs team.

• Identifying areas of improvement
As the starting point of any Ipsen brand plan, the patient 
journey provides invaluable insights for global and local 
teams and helps to identify key stakeholders involved at 
every stage of this journey. By mapping the patient journey, 
teams can identify specific pain points or opportunities, also 
known as leverage points. 

Patient journeys are generally mapped at the global level 
thanks to the consolidation of cross-country insights 
gathered from market research, advisory boards etc., and 
adapted at the country levels based on local specificities 
(different healthcare systems, medical society guidelines, 
treating specialties, etc.).

• Developing dedicated activities 

Once the leverage points are identified, the teams define 
activities related to them and assess in how these activities 
can effectively address the needs of patients and other 
stakeholders, ultimately having a positive impact on patient 
management, experiences, and outcomes. These activities 
can be globally or locally led, depending on the specific 
need or priority challenge to meet. 
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The patient journey areas of improvement based on leverage 
points and their related activities are captured in the Y+1 
Global Brand Plans (GBPs) that are developed over the first 
part of the year (Y). These GBPs are then shared with 
countries by mid-year (Y) to allow country teams to localize 
and adapt it to their local specificities in their Y+1 Country 
Brand Plans (CBP). The CBPs after being locally approved, 

are then shared back with Global teams by year (Y) end 
to  ensure alignment with global strategy and allow 
implementation during the Y+1. CBPs capture for every 
patient-journey-related activity the key information required 
by Medical Affairs representatives to set it up and monitor 
implementation (timelines, etc.).

Some examples below

Leverage Point Proposed activity Value expected to be created Key Stakeholder

Late diagnosis of patients Disease awareness campaign Increase awareness and earlier 
diagnosis

HCPs

Poor adherence to treatment because 
treatment should be injected

Patient Support Program to educate patients 
and families on how to inject the treatment

Better adherence and improved 
treatment outcomes

Patients, HCPs

d) Expanding access to medicine and health literacy (e.g., patient access programs, 
Ipsen Foundation’s mission)

Policies and actions

S4-1 Policies related to consumers and end-users – access to medicine & health literacy / S4-1-15

Ipsen is dedicated to better understand patient needs and 
improve patients journey from diagnosis phase to treatment 
adherence via Early Access (EA) and Patient Support 
Programs (PSPs) or thanks to the support of Ipsen 
foundation initiatives. These initiatives have a positive Impact 
on patients as they benefit from improved pathway (both 
medical and emotional), including to increase diagnosis rate. 
Indeed, Early Access (EA) and Patient Support Programs 
(PSPs) are a cornerstone's to Ipsen efforts to expand access 
to medicine and/or for PSPs to provide support throughout 
the healthcare journey to all categories of patient, including 
underserved countries and communities. 

These program, which interact with individual patients, either 
with or without Service Providers, contribute to global 
healthcare equity over the mid- to long-term, leveraging new 
opportunities for patients and thus mitigating the risk 
resulting from potential perceptions of Ipsen not doing 
enough to improve access to medicine (IROs). 

These policies are applicable to all Ipsen employees, 
contractors and consultants working on behalf of an Ipsen 
Company who have responsibility for the implementation 

and execution of EA. The Ipsen process owner is accountable 
to maintain up to date the policy of the process he owns. 

The scope the EA policy is to describe the end-to-end 
activities and responsibilities related to the implementation 
and the execution of Ipsen Product Access Request.

The scope of PSP policy is to describe the activities and 
responsibilities related to the review, approval, support, 
conduct and oversight of PSPs by Ipsen employees, 
contractors and consultants to ensure that all PSPs initiated 
by Ipsen adhere to specific Ipsen policies (336014-PLY ‘GLB-
POL-004 Anti-Corruption Policy’; 312089- PLY ‘GLB-
POL-002 Interactions with External Stakeholders’; 314292-
PLY ‘Interactions with Patient Organizations and Individual 
Patients’) and any other Ipsen procedural documents, as well 
as all applicable laws, regulations, industry codes, in 
particular including all applicable requirements regarding 
patient safety.

These internal policies are available to Ipsen employees via 
Ipsen's Quality document GxP repository.
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S4-4 Taking action on material impacts on consumers and end-users, and approaches to managing material 
risks and pursuing material – access to medicine & health literacy / S4-4-30, S4-4-31-(c), S4-4-31-(d), 
S4-4-33-(b), S4-4-37

Actions taken all year long with Early Access and Patient 
Support Programs contribute to global healthcare equity 
over the mid- to long-term, leveraging new opportunities for 
all categories of patients, and thus alleviating the risk 
resulting from potential perceptions of Ipsen not doing 
enough to improve access to medicine (IROs). Early Access 
and Patient Support Programs enhance patient access to 
treatments and/or provide support throughout the 
healthcare journey. The actions of the Ipsen Foundation 
complete Ipsen actions in Rare Diseases to better address 
the challenge of communicating complex topics, such as Rare 
Diseases, to the public.

The  different programs, their objectives, products, 
geographies are as following :

Early Access (EA) is a patient-centric approach by making 
available unapproved/not commercially available medicine to 
patients with urgent medical needs.

The objective of Early Access is:
• To provide access following a physician's request to an 

Ipsen product to treat patient(s) with no therapeutic 
alternative.

• All Global & Affiliate EA initiatives are considered (source: 
internal GxP repository).

Patient Support Programs (PSPs) are initiatives designed 
to  assist patients in navigating their treatment journey, 
often  encompassing education, medication management, 
adherence support, and financial assistance.

The inherent value of PSPs are as follows:
• Enhanced Patient Engagement: By providing resources and 

support, PSPs foster a better understanding of the 
treatment regimen, leading to improved adherence.

• Improved Outcomes: Programs that focus on medication 
adherence and patient education can lead to better health 
outcomes and reduced hospitalizations.

• Holistic Support: PSPs often address psychological and 
logistical challenges, ensuring that patients feel supported 
on multiple fronts.

• Tailored Support: Offers tailored resources such as 
counseling, educational materials, and financial assistance, 
making treatments more accessible. The bespoke nature of 
PSPs, dependent on the local landscape in which the PSP is 
in, ensures that patients are receiving nuanced support at a 
time in which they are most vulnerable.

The objective of Patient Support Programs are (internal GxP 
repository):
• To support patients and help them use and take their 

medication as prescribed (compliance/adherence) and/or 
• and/or to help patients understand their condition and 

provide advice managing their disease and common co-
morbidities e.g. lifestyle (exercise or diet) and disease 
education, and/or;

• and/or to provide a service or financial assistance or 
reimbursement support for patients also known as "Patient 
Assistance Programs (PAPs)".

Early Access Program and Patient Support Program (EAP 
and PSP) management is operated by dedicated resources 
(EAP/PSP policy training for Ipsen project managers, service 
providers, dedicated HCP (Health Care Professional)/Patient 
documentation and supported a specific GxP repository/
tracking set up to ensure compliance with policies, follow 
program progress and support the oversight.

For EAP, we do not have specific targets but Ipsen tracks the 
effectiveness of its actions with the system described above.

PSP targets are for example, number of patients and/or PSP 
duration and/or country scope and we track these targets 
with the system described above.

In conclusion, both Early Access and Patient Support 
Programs play crucial roles in the healthcare landscape by 
enhancing patient access to treatments and/or providing 
support throughout the healthcare journey. 
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Entity-specific Information

Entity-specific / Patient Support Programs - Number of patients

EARLY ACCESS: 
As per country scope from EAPs and active countries from other 
EA initiatives: Patients from worldwide (Australia, Austria, 
Bahrain, Belgium, Canada, China, Colombia, Egypt, Jordan, 
Cyprus, Czech Republic, Estonia, France, Hungary, Germany, 
Gibraltar, Greece, India, Ireland, Italy, Kazakhstan, Korea 
(Republic of), Kuwait, Latvia, Lebanon, Lithuania, Luxembourg, 
Malaysia, Malta, Mexico, Netherlands, Oman, Pakistan, 
Philippines, Poland, Portugal, Qatar, Romania, Russia, Saudi 
Arabia, South Africa, Spain, Sri Lanka, Sweden, Switzerland, 
Taiwan, Thailand, Tunisia, Turkey, United Arab Emirates, United 
Kingdom, Ukraine, United States of America, Vietnam). 

Total number of enrolled (approved to participate (not 
necessarily exposed to the product)) patients from project 
start (even if < 2024) for projects still active or completed by 
October 1st, 2024: 1,234 patients enrolled overall 
(1,101 patients in Oncology; 133 patients in Rare Diseases). 

Total number of ongoing (active with product shipped + 

approved with product not shipped yet) patients on 1 October, 
2024 for projects still active in 2024: 506 patients still ongoing 
(active or approved) on 1 October, 2024 (437 patients in 
Oncology / 69 patients in Rare Diseases)

PATIENT SUPPORT PROGRAM: Country scope
Australia, Belgium, Brazil, Canada, China, Colombia, Ecuador, 
Egypt, Germany, Global (China), Greece, Ireland, Jordan, 
Korea (Republic of), Kuwait, Lebanon, Malaysia, Mexico, 
Netherlands, Poland, Qatar, Romania, Russia, Saudi Arabia, 
Slovakia, Taiwan, Thailand, United Arab Emirates, United 
Kingdom, United States of America.

Total number of enrolled patients: 34,504 patients 
(29,815  patients in Oncology; 3,137 patients in Rare 
Diseases; 1,522 in Neurology).
Total number of ongoing patients: 13,627 patients 
(10,985  patients in Oncology; 1,120 patients in Rare 
Diseases; 1,522 in Neurology).

Entity-specific / Ipsen Foundation Intent

Mission 
Fondation Ipsen (Ipsen Foundation) focuses on improving rare 
disease detection, and care. The target for Fondation Ipsen is 
to promote social and educational projects to enhance well-
being in the rare disease community and to promote 
innovation. Fondation Ipsen exhorts a vision to ensure that all 
people living with a rare disease are respected and receive an 
accurate and timely diagnosis. 

Governance 
Fondation Ipsen was established in 1983, under the aegis of 
the Fondation de France. The Foundation is overseen by 
Fondation de France and an independent scientific board. 
Actions taken by Fondation Ipsen are independent and 
unrelated to the business of Ipsen. 

Relationship between Fondation Ipsen and Ipsen 
Fondation Ipsen is a sheltered foundation under the aegis of 
Fondation de France. As such, it is not a legal entity and has no 
legal capacity. Fondation Ipsen is independent from Ipsen. Ipsen 
exerts no control over Fondation Ipsen with respect to 
management, activities, and outcomes. Ipsen, with true 
philanthropic intent, donates funds to Fondation de France. 
Fondation de France allocates, and contracts donated funds 
towards projects aligned with the mission and the programs of 
Fondation Ipsen. Under the supervision of an external scientific 
board and through independent management by Fondation 
Ipsen;, Fondation Ipsen staff facilitate the management of these 
programs. In this respect, Fondation Ipsen's mission is to support 
projects of general interest in the sciences, education, disabilities, 
and health. Fondation Ipsen facilitates public access to science and 
its diffusion. A posteriori audits of Fondation Ipsen are carried out 
exclusively by Fondation de France. Noting the philanthropic 
nature of the corporation’s donation, and the independence of 

the Foundation, the outputs and impact of Fondation Ipsen are 
products of the beneficence of the Company. Since Ipsen gains 
no business benefit nor seeks to benefit from or regulate these 
activities, the impacts of Fondation Ipsen are reported in the 
Universal Registration Document (URD) of Ipsen. 

Actions 
Spreading Knowledge Through Free Educational Books and 
Publications for Professionals
In 2024, to better address the challenge of communicating 
complex topics, such as rare diseases, to the public, Fondation 
Ipsen structured its publishing efforts into two labels: 
Fondation Ipsen BookLab and Fondation Ipsen Press, thus 
offering diverse and coherent knowledge dissemination.

Fondation Ipsen Press: Impactful Publications for 
Professionals Founded in 2024, Fondation Ipsen Press 
focuses on publishing practical and accessible guides, mainly 
for professionals and investors. The goal is to provide 
concise, engaging books on essential scientific and technical 
topics for a specialized audience. Key projects include:
• Biotech Briefings Collection: This series of guides targets 

industry professionals, covering topics such as “Scientific 
Communication” and “Entrepreneurs Have the DACMAR 
Advantage”. The aim is to bridge technical knowledge with 
actionable insights, helping experts and stakeholders stay 
ahead in their fields.

• The National Academies of Sciences Collection: This 
collection, available in French, compiles reports from the 
U.S. National Academies of Sciences, addressing societal 
issues like the role of women in science, inclusion, and 
philanthropy as a model for funding research.
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Fondation Ipsen BookLab: Engaging the General Public 
Fondation Ipsen BookLab continues to focus on raising public 
awareness and combating the stigma that patients endure 
through high-quality publications, especially on rare diseases 
and disabilities. Key initiatives include:
• Little Issue: In partnership with The Big Issue, this 

quarterly magazine is aimed at children in South African 
townships and is distributed in Asia and Francophone 
Africa, promoting literacy and education. In France, in 
collaboration with Handirect, the magazine enriched the 
collections of 750 national libraries.

• Children of Genetics: In 2024, the series celebrated its 
tenth title with La Super Famille de Pauline, la petite lapine. These 
illustrated books aim to raise public awareness of the 
challenges faced by families affected by rare diseases, 
facilitating better acceptance of differences from childhood.

• My Life Beyond: This series, developed with patients from 
the Mayo Clinic, tells the stories of children facing health 
challenges like sickle cell disease or neurofibromatosis. The 
books are distributed in schools and libraries in France, and 
within the U.S. by Mayo Clinic.

• Science in Poetry: In collaboration with the University of 
California, San Francisco (UCSF), this collection gives a 
voice to young adults suffering from rare diseases through 
poetry, under the direction of Dr. Roopa Ramamoorthi.

• Ensemble: A series of testimonials shedding light on the 
daily lives of people and families living with rare diseases, 
contributing to raising awareness and informing the public.

2024 Milestones
• Manga Paralympic Games, Fondation Ipsen BookLab: For 

the 2024 Summer Games, 22  athletes, including several 
medalists, collaborated with 22  manga artists to create a 
series of mangas illustrating the 22 Paralympic disciplines. 
This unique project highlights the resilience of athletes 
while using the manga format to promote inclusion and 
diversity. The book was previewed at the Paris Japan Expo 
in July 2024.

• So In. Society and Inclusion Magazine: This magazine, 
launched in 2023, focuses on societal challenges related to 
inclusion. The first issue, published in December  2023, 
featured Lucky Love, a singer at the Paris 2024 Paralympic 
Games opening ceremony. The second issue (June  2024), 
dedicated to sports, includes an interview with Diane de 
Coubertin. 7,000 hard copies were distributed in the 
streets of Paris during the Olympic Games.

• National Press Foundation 2023, Fondation Ipsen Press: 
A  collaboration with the National Press Foundation, this 
publication gathers articles written by journalists trained in 
communicating about rare diseases. These articles were 
published in news outlets such as USA Today, National 
Geographic and Nature, enhancing the global impact of 
these initiatives.

• Looking Ahead: Innovating and Expanding Educational 
Publishing As Fondation Ipsen continues to expand its editorial 
efforts through its two labels, it remains committed to its 
mission of education and inclusion. Fondation Ipsen Press offers 

specialized publications for professionals, while BookLab 
continues to raise public awareness. Through these initiatives, 
Fondation Ipsen strives to make scientific knowledge, 
particularly on rare diseases, more accessible and 
understandable for everyone.

Fostering Collaboration and Innovation in Rare Disease 
Collaborative partnerships are at the core of the 
Foundation's strategy, actively engaging with leading 
research experts, healthcare institutions, and patient 
advocacy groups. These alliances are established around 
shared goals and a mutual commitment to advancing rare 
disease initiatives. Through its focus on innovation and 
sustainability, Fondation Ipsen ensures that its projects create 
a durable and meaningful impact on the lives of individuals 
affected by rare diseases. Some projects include:
• Webinar Series: In collaboration with the journal 

Science/AAAS, bimonthly webinars about rare diseases are 
organized, bringing together leading authorities in the field 
of rare disease and patient voices. In 2024, the series 
focused on successes in rare diseases. Webinar transcripts 
are edited and published by Fondation Ipsen’s BookLab 
under the name “Rare Disease Gazette”.

• Working Group: Established to unite Foundations 
addressing rare diseases, this group focuses on 
collaboration and innovation in the philanthropic sector. By 
sharing expertise, avoiding project duplication, and raising 
awareness, it aims to support drug repositioning and tackle 
underfunded causes. 

• Innovation Symposium: Since 2022, Fondation Ipsen has 
collaborated with the University of California San 
Francisco to organize interdisciplinary Rare Disease 
Symposiums focusing on the development of new 
diagnostics, therapeutics and social advances for people 
living with a rare disease. 

• Entrepreneurship Forum: Partnering with LaunchBio, 
Fondation Ipsen connects international researchers and 
entrepreneurs with foundations and potential investors to 
develop innovative approaches to supporting and funding 
translational research and therapies. A forum was held in 
2024 in San Francisco. 

• Rare Disease Day: Partnering with Eurordis to support the 
International Rare Disease Day campaign, a globally 
coordinated movement was launched to improve 
awareness of rare disease among the general public.

• Journalistic Training: Since 2022, Fondation Ipsen and The 
National Press Foundation have partnered to select, train 
and provide scholarships to a delegation of international 
journalists to report on rare diseases.

• Needs Assessment Study: The Foundation conducted a 
study on the financial burden of caregivers of children living 
with a rare disease. A total of 45  organizations in the 
United States and Europe participated in one- to two-hour 
interviews. The first results of this study will be 
communicated from October 2024 and will be followed by 
a report.
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Supporting Initiatives to Champion Inclusivity 
Fondation Ipsen is dedicated to advancing inclusivity and 
raising awareness about disabilities. By fostering projects 
that highlight diverse experiences and promote accurate 
representation, the Foundation aims to break down barriers 
and challenge stereotypes. Sample projects include: 
• Supporting a para-athlete: Anne Claveau, a handbike 

athlete and rare disease advocate, will receive support to 
enhance her awareness efforts on rare diseases and 
disabilities. 

• “Ça Tourne en Île-de-France”: Disability representation in 
film and TV remains limited and often inaccurate. The “Ça 
Tourne en Île-de-France” 2024 project, part of the Paris 
Courts Devant Festival, aims to address this by calling 
young filmmakers to make shorts on the theme of “Sports & 
Disability”.

• Support for Young Caregivers: Fondation Ipsen supports a 
free interregional respite stay through the JADE 
association to help young caregivers enjoy a summer break. 

Spreading Awareness Using Digital Media
To effectively raise awareness on rare diseases and improve 
health literacy, Fondation Ipsen leverages digital platforms to 
amplify patient voices, share evidence-based health 
information, and promote its activities to a wide and diverse 
audience. By effectively utilizing social media platforms and 
its website, the Foundation can enhance public knowledge 
and support for rare diseases, driving meaningful change. 
Some milestones include:
• Paralympics Video Series: To promote the manga 

“Summer Games 2024”, various para-athletes were 
interviewed to share their journey to the Games and 
discuss the importance of the manga for raising awareness.

• Lymphedema Awareness: Celebrities can lend credibility 
and draw attention to important causes. Dame Judi Dench 
participated in a Lymphedema Awareness Event that was 

shared on our social media.
• Interviewing Venture Philanthropy experts: Professional 

interviews were conducted to share insights into 
innovation and entrepreneurship for rare diseases on our 
social media. 

• Creating educational content: Some existing podcasts on 
rare disease were repurposed to fit a social media format.

• New website: A new Fondation Ipsen website was launched 
in 2024 for increased clarity and a better user experience 
for easier access to rare disease resources. 

Results 
Meaningful results have been achieved in 2024. Fondation 
Ipsen’s 2024 (January-August) potential global impact: 
+522 million, detailed as follow:
• Reached over 800,000 people through social media in 

2024. Since 2019, Fondation Ipsen has reached more than 
108 million people and 173,000 podcast listeners.

• 25  journalists trained by 25  international experts – 
48  stories in the newspapers with an estimated reach/
impact of 521  million persons (National Press Foundation 
report dated on 20 March, 2024 

• Distributed over 110,244 (January-August) printed books 
and 33,866  (January-July) eBooks (totaling over 670,244 
printed books distributed and 118,866 eBooks distributed 
in 124 countries since 2019).

• Involved in Paris 2024 Paralympic Games: collaboration 
with 22 athletes for the manga Summer Games 2024 + 
publication in SoIn  #1 (December  2023) of an article on 
Lucky Love, who sung at the Opening Ceremony of 2024 
Paralympic Games, plus  Claude Revert co-author of 
L'Orphelin Revert, carried the Paralympic Torch.

• Engaged with 91 leading experts from 84  organizations 
in 2024.

• Financially supported 19 organizations.
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4.4 Governance

Executive Summary 
Ipsen's Business Ethics Program is designed to continuously enhance corporate culture through updated policies, procedures, 
education, and monitoring initiatives. The Impacts, Risks and Opportunities in relation to corporate culture, as well as Policies, 
Actions, Metrics and Targets are summarized in the table below: 

Positive 
Impact

Promoting a positive corporate culture through 
ethics, health and safety, and employee engagement 
embedded throughout the value chain and 
implemented worldwide, leverages initiatives such 
as training programs, leadership development, and 
workplace safety measures. These efforts lead to 
improve employee well-being, enhance ethical 
decision-making, and secure organizational 
reputation, which contribute to increased business 
performance and company attractiveness. The 
impacted stakeholders include employees, business 
partners, and future talent, with long-term benefits 
expected across the organization.

• Ipsen Code 
of Conduct

• Alert management 
Policy

• Ipsen partners' 
Code of conduct

• Mandatory 
e-learnings for 
all employees

• Whistleblowing 
line for Speak Up

• Multiple 
communication 
campaigns

• Completion rate 
of the yearly 
e-learnings above 
99% of employees

• Score on Ethics in 
the Engagement 
Survey above 80 %

Negative 
impact

Corruption and unethical practices, such as bribery and 
conflicts of interest, can significantly disrupt Ipsen's 
activities in healthcare and medicine, including supply 
chain operations, regulatory compliance, and 
partnerships, across our global locations and all stages 
of the value chain. Unethical interactions with third 
parties, misuse of funds, or non-compliance with anti-
corruption standards undermine transparency and 
accountability. These practices can lead to reduced 
access to essential medicines for patients with unmet 
needs, delays in delivery, and a loss of trust among 
patients, healthcare providers, regulators, and other 
stakeholders. Such consequences disproportionately 
affect vulnerable populations who rely on timely 
treatment, jeopardizing Ipsen’s mission and its long-
term global reputation. Mitigating these risks requires 
continuous vigilance and strict adherence to anti-
corruption measures.

• Ipsen Code of 
Conduct

• Global Anti-
corruption Policy

• Global Conflict 
of interest SOP

• Business Ethics 
Third-party 
Management SOP

• Specific 
governance 
around anti-
corruption 
program

• Specific Business 
Ethics program 
for third parties

• Mandatory 
e-learnings for 
all employees

• Multiple 
communication 
campaigns

• Completion rate 
of the yearly 
e-learnings above 
99% of employees

• Score on Ethics in 
the Engagement 
Survey above 80%

• Absence of 
convictions / fines 
for anti-corruption 
violations

IRO Description Policies Actions Targets
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Risk A lack of strong ESG corporate culture and values, 
both globally and locally, presents significant risks 
across Ipsen’s operations. This weakness may 
negatively impact critical areas such as working 
conditions,  fighting corruption and bribery, creating 
a cumulative effect that undermines Ipsen’s 
sustainability strategy. Failure to meet CSR criteria 
can result in negative ratings from banks and rating 
agencies, leading to higher costs for capital and debt. 
Additionally, these deficiencies can delay or derail 
the execution of sustainability initiatives, result in 
ethical lapses, and cause regulatory non-compliance.

• Ipsen Code 
of Conduct

• Mandatory 
e-learnings for 
all employees

• Completion rate 
of the yearly 
e-learnings above 
99% of employees

Opportunity Fostering a strong and distinctive Group corporate 
culture, with CSR values embedded across all 
locations and operations throughout the value 
chain, presents a significant opportunity for Ipsen. 
By implementing targeted initiatives such as 
leadership development programs, employee 
engagement strategies, and CSR integration in daily 
activities, Ipsen can strengthen alignment with its 
strategic business objectives. This approach enables 
to boost employee motivation, enhance brand 
attractiveness to top talent, and position Ipsen as an 
employer of choice. These opportunities can result 
in more effective execution of the strategic 
roadmap, improved talent retention, and a solid 
reputation, driving sustainable growth and long-
term organizational resilience.

• Ipsen Code 
of Conduct

• Mandatory e-
learnings for all 
employees

• Multiple 
communication 
campaigns

• Completion rate 
of the yearly 
e-learnings above 
99% of employees

• Score on Ethics in 
the Engagement 
Survey above 80%

IRO Description Policies Actions Targets

4 SUSTAINABILITY STATEMENT
Governance

348 IPSEN – 2024 UNIVERSAL REGISTRATION DOCUMENT



4.4.1 Corporate culture and business conduct policies

G1-1 Corporate culture and business conduct policies 

Policies for managing business conduct / G1-1-7
The Ipsen Code of Conduct plays a crucial role in fostering a 
positive corporate culture by establishing clear guidelines for 
ethical behavior and decision-making within the organization.

The scope of the Code includes all employees and Ipsen 
Board’s directors, with the ultimate accountability resting 
with the Board of Directors.

The Code of Conduct serves as a foundational framework that 
outlines the ethical standards and behaviors expected of all 
employees. Key sections covered by the Ipsen Code of Conduct 
include (but are not limited to) respect in the workplace, anti-
discrimination, business integrity, responsible promotion, 
respect of human rights. The Code directly contributes to 
fostering an inclusive and supportive environment. By upholding 
these principles, employees not only comply with regulatory 
requirements but also actively participate in creating a workplace 
where trust, collaboration, and mutual respect thrive. This 
alignment between corporate culture and the Code of Conduct 
ensures that the organization operates with a unified vision of 
ethical excellence and positive engagement.

In addition, the Business Ethics program is based on a robust 
set of policies promoting corporate culture, such as: Global 
Anti-corruption Policy, Global Conflict of Interest Policy, 
Global Alert Management Policy, and Global Disciplinary 
Policy.

Establishing and evaluating corporate culture / G1-1-9
To maintain this corporate culture and associated 
opportunities, Ipsen's Business Ethics Program is 
continuously enhanced with new elements, revisions and 
other improvements. Existing and new initiatives intend to 
continuously shape Ipsen’s culture with a focus on 
ownership, accountability and decision-making and conduct 
of activities. Additionally, to ensure full compliance of our 
operations with the Business Ethics policies, Ipsen routinely 
measures its ethical culture through specific questions in 
employee surveys. In the 2024 survey, the question “People 
at Ipsen behave ethically and compliantly”, got an agreement 
score of 82%, above the target set at 80%.

Furthermore, our commitment to corporate social responsibility 
is embodied in our Generation Ipsen strategy, which focuses on 
driving positive change across four key pillars: Environment, 
Patients, People, and Governance. This strategy integrates 
purposeful actions aimed at fostering a sustainable and ethical 
corporate culture. For instance, our governance practices 
emphasize integrity and transparency, reinforcing our dedication 
to ethical business conduct. By aligning our Business Ethics 
Program with the Generation Ipsen strategy, we ensure that our 
corporate culture is not only compliant but also socially 
responsible and forward-thinking.
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Mechanisms for reporting and investigating / G1-1-10-(a)
The surveillance of the efficiency of controls related to 
corporate culture starts with a key element of the Business 
Ethics program, the monitoring, acting as a second line of 
defense, and conducted in all areas of Ipsen's operations, on a 
regular basis. Ipsen strongly encourages a culture where 
employees can speak up or raise any questions or concerns 
on any business and employee conduct that is suspected not 
to comply with our Code of Conduct, our policies and 
procedures and Ipsen’s legal and ethical obligations. Ipsen 
employees can speak with their management, Human 
Resources, or Business Ethics. In addition, a dedicated email 
address has been created to raise any concerns, as well as the 
platform Whispli. This platform is accessible to Ipsen 
employees but also any external stakeholders. The 
information submitted through the Alert Platform and the 
email address is only received by the specific individuals in 
the Global Business Ethics Department entrusted with the 
management of alerts. 

Our Alert Management Process adheres to professional 
standards and complies with the EU Directive 2019/1937 
and other relevant local regulations, such as France's Loi 
Sapin II and the Waserman law. It also follows industry 
guidance, including the HHS-OIG guidelines for effective 
compliance programs. Our procedure underlines the 
following principles:
• Confidentiality: Confidentiality is maintained at all stages of 

the alert process. This includes protecting the identity of 
the reporter and any individuals mentioned in the alert. 
Only authorized personnel involved in handling the alert 
have access to the information, which is shared on a strict 
need-to-know basis. Reporters are informed if their 
identity needs to be disclosed, unless it would jeopardize 
the investigation or legal proceedings.

• Anonymity: Alerts can be raised anonymously where local laws 
permit. Ipsen does not attempt to identify anonymous 
reporters. Any follow-up communication with anonymous 
reporters is conducted in a way that preserves their anonymity.

• Non-Retaliation: Ipsen is committed to a strict non-
retaliation policy. No retaliatory actions will be taken 
against anyone who raises an alert in good faith. We do not 
tolerate harassment in any form, and disciplinary actions 
may be taken against those who engage in retaliatory 
behavior.

By integrating these elements into our procedures, we ensure 
that our mechanisms for identifying, reporting, and investigating 
concerns are robust, transparent, and aligned with our 
commitment to ethical conduct and legal compliance.

Safeguards for reporting irregularities / G1-1-10-(c)
Promoting a positive corporate culture through ethics is also 
about establishing comprehensive safeguards for reporting 
irregularities. These include robust whistleblowing protections 
that ensure employees can report unethical behavior, legal 
violations, or other misconduct without fear of retaliation. Our 
Code of Conduct clearly outlines these protections and 
emphasizes our zero-tolerance policy towards any form of 
retaliation against whistleblowers. Additionally, our Alert 
Management policy provides secure and confidential channels 
for reporting concerns, ensuring that all reports are thoroughly 
investigated by an independent team. Key safeguards include:
• Protection of Whistleblowers: We are committed to 

protecting whistleblowers through several key measures. 
All employees receive annual training on our Code of 
Conduct, which includes a section on the importance of 
reporting irregularities and the protections in place for 
whistleblowers. This training ensures that employees are 
well-informed about their rights and the procedures for 
raising concerns.
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• Measures Against Retaliation: In accordance with the 
Waserman Law, we have implemented strict measures to 
protect against retaliation. We ensure that any information 
that could identify the whistleblower is kept confidential 
and only disclosed to those who need to know for the 
investigation. We also have a strict non-retaliation policy, 
meaning no adverse actions will be taken against 
employees who report concerns in good faith.

• Consequence management: We have a Global Disciplinary 
Policy in place to address breaches of our policies, 
reinforcing our commitment to maintaining ethical 
standards.
(Ref G1-1-10-(a)) 

Commitment to investigate conduct incidents / G1-1-10-(e)
To support these safeguards, a specific procedure has been 
developed, describing the way to receive, triage, and 
investigate any incidents reported to Business Ethics. An 
investigation involves gathering further information and 
conducting an in-depth analysis concerning the allegations 
raised. At the end of the investigation, we aim to answer key 
questions such as who reported the alleged misconduct, who 
is involved, how and when the misconduct took place, and 
whether it breaches Ipsen's Code of Conduct, policies, 
procedures, laws, or regulations. We also determine if the 
matter requires reporting to authorities and identify the root 
cause to prevent future occurrences.

Promptness: We ensure prompt action by acknowledging 
receipt of an alert within a maximum of seven calendar days. 
The Global Investigations Director (or nominee) arranges 
discussions with the reporter to gather further 
documentation or ask questions. Follow-up and feedback are 
provided within a reasonable timeframe, not exceeding three 
months, to keep the reporter informed about the 
investigation's progress. 

Impartiality and Independence: All persons involved in the 
investigation process must remain neutral and report any 
potential conflicts of interest immediately. Those with 
conflicts are withdrawn from the investigation team to 
ensure independence.

Professionalism: Investigations are conducted efficiently, 
thoroughly, and in compliance with applicable laws. All 
investigation materials are securely archived and only 
accessible on a need-to-know basis. Information is collected 
through lawful and proportionate means.

By integrating these elements into our procedure, we ensure 
that our mechanisms for identifying, reporting, and 
investigating concerns are quick, independent, and objective, 
and fostering a positive corporate culture.

Policy for business conduct training / G1-1-10-(g)
Ensuring that employees are well-informed about the 
procedures governing corporate culture is a crucial aspect of 
our program. Indeed, a well-informed workforce is the 
backbone of a positive corporate culture. When employees 
understand and adhere to the company's values and ethical 
standards, it creates a cohesive and respectful work 
environment. This, in turn, enhances collaboration, trust, and 
overall job satisfaction, and helps maintain high standards of 
conduct across the organization. 

This is the reason why we have, at Ipsen, mandatory annual e-
learning courses on the Code of Conduct, conflict of interest, 
and anti-corruption. They are available in more than 
10  languages and must be completed by all employees. The 
completion rate for these three e-learning courses must 
exceed 99% each year.

Training on business conduct helps mitigate risks related to 
unethical behavior. By ensuring that employees are aware of 
the rules and the consequences of violating them, the 
organization can prevent potential legal issues and maintain 
its reputation.

Finally, the completion of these trainings is a prerequisite for 
receiving short-term incentives. This policy underscores the 
importance the organization places on ethical behavior and 
compliance. By tying training completion to incentives, 
employees are motivated to prioritize their learning and 
adherence to the company's standards.

These trainings are integral to building a strong, ethical, and 
positive corporate culture. They help protect the organization, 
promote a healthy work environment, and ensure that 
employees are aligned with the company's values and goals. 
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4.4.2 Prevention and detection of corruption and bribery

G1-1 Corporate culture and business conduct policies –  G1-1-10-(h) 

Functions at risk for corruption / G1-1-10-(h)
We recognize that every department within our organization is susceptible to risks related to corruption and bribery. By 
acknowledging this, the organization promotes a culture of vigilance and responsibility. Employees across all departments are 
encouraged to be aware of and report any suspicious activities, fostering a proactive approach to preventing corruption and 
bribery and reinforcing the organization's commitment to positive corporate culture across all levels. 

G1-3 Prevention and detection of corruption and bribery & G1-4 Incidents of corruption or bribery

Policy communication for corruption prevention / G1-3-20
Regular communication and revision of policies are crucial for 
maintaining a vigilant and informed workforce. This proactive 
approach helps mitigate risks, reinforces ethical standards, 
and ensures that all employees are equipped to prevent 
and detect corruption and bribery. Every year, various ways 
are used to ensure all employees receive communications: 
Yearly revision of the Ipsen Code of Conduct, and associated 
communications (MyIpsen, screensavers, etc.) and e-learnings, 
regular revision of the Global Anti-corruption Policy, 
associated communications (MyIpsen, screensavers, etc.) and 
e-learnings. Employees can also access the Code of Conduct 
and policies at any time through the intranet, ensuring they 
always have the information they need (For more details 
about G1-3-20, See: G1-1-10-(g). 

Procedures for addressing corruption / G1-3-18-(a)
Ipsen strongly rejects all forms of corruption as these distort 
fair trade, hinder economic development and impose multiple 
costs on society at large.

Ipsen complies with all applicable international and national 
laws, regulations and codes that prohibit any form of 
corruption. Non-compliance with applicable anti-corruption 
laws can have severe consequences for Ipsen and the 
employees concerned. Ipsen does not do business with 
entities and/or individuals that are subject to official trade 
and economic sanctions.

Further to its Anti-corruption Policy and the other elements 
described above, Ipsen strives to continuously assess and 
reinforce its anti-corruption infrastructure in accordance 
with any applicable new requirements deriving from new 
country or extraterritorial laws, regulations or international 
standards. In 2020, Ipsen launched a new initiative with the 
aim to ensure that its anti-corruption infrastructure in all 
relevant areas beyond policies and procedures could 

effectively address the risk and respond to the expectations 
of the identified interested parties. In November 2021, the 
dedicated anti-corruption system obtained the ISO  37001 
certification, awarded by EuroCompliance, following an audit 
carried out between May and November 2021 in different 
sites in France, Europe and United States, confirming its 
commitment to fight corruption. The certification was 
renewed in July 2022 and July 2023.

Our Anti-corruption Policy describes the following key 
principles: No bribery and corruption including influence 
peddling; legitimate interest and avoiding conflict of interest 
(referring to our process of declaration and assessment of 
conflict of interest); ban on facilitation payments and gifts; 
transparency; ethical interactions with business partners; and 
accurate books and account registers.

It has also been enriched in 2024 with a roles and responsibilities 
matrix, underlying the responsibilities for the different elements 
of the Anti-corruption Program (Tone at the top; governance; 
risk assessment; written standards; education; third-party 
program; internal controls; monitoring; internal audit; reporting 
of concerns and investigations; disciplinary and corrective 
actions; transparency reporting).

Finally, in early 2023, a specific governance body was established 
to oversee the Ipsen Anti-corruption Program, demonstrating 
Ipsen’s commitment to conducting business with high standards 
of ethics, for a positive societal change under Generation Ipsen. 
All functions play a role and contribute to the ACP, being 
integrated in the business through the collaboration and joint 
efforts of all employees. The ACP Operational Committee (ACP 
OC) has been established, meets quarterly, and maintains the 
ACP (communications, external certifications, external audit 
readiness, implementation of decisions taken, reports to 
Executive leadership team, coordination with Generation Ipsen).
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Separate investigators for corruption / G1-3-18-(b)
As per our global procedure on conducting investigations, the 
Ipsen Head of Investigations and their team report directly to 
the Deputy Chief Business Ethics Officer. This structure is 
meticulously designed to prevent any potential conflicts of 
interest with other parts of the organization. The 
independence of the investigations team is paramount, 
ensuring that their work remains unbiased and objective, free 
from undue influence.

Furthermore, the team maintains a rigorous schedule of 
accountability, reporting at least twice a year to the Ethics 
Committee of the Board. This additional layer of oversight 
ensures that the highest standards of integrity and transparency 
are upheld throughout the investigation process. By adhering to 
this structure, we reinforce our commitment to ethical conduct 
and the fair handling of all investigations. 

Reporting outcomes to bodies / G1-3-18-(c)
The process of reporting of potential cases to administrative, 
management and supervisory bodies includes regular and 

systematic presentation of key numbers to the Executive 
Leadership Team (ELT), twice a year during the ELT Business 
Ethics committees; and presentation to the Ethics, 
Governance and CSR committee of the Ipsen Board of 
Directors, twice a year at minimum (For more details about 
G1-3-18-(c), See: G1-3-18-(b)). 

Anti-corruption training scope and depth / G1-3-21-(a)
A mandatory annual e-learning course on anti-corruption is 
assigned to all Ipsen employees. Completion of this program 
is a prerequisite for being eligible for annual Short-Term 
Incentives. In 2023, the completion rate was 99%. In 2024, 
the completion rate was 99% (For more details about 
G1-3-21-(a), See: G1-1-10-(g). 

Board Members anti-corruption training / G1-3-21-(c)
To promote corporate culture at all levels of the Group, Ipsen 
Board Directors undergo training on the Ipsen Code of 
Conduct every three years. The next training campaign is 
scheduled for 2025.

Convictions for anti-corruption violations / G1-4-24-(a)
Amount of fines for anti-corruption violations / G1-4-24-(a)

2024

Number of convictions for violation of anti-corruption  laws 0

Amount of fines for violation of anti-corruption and anti-bribery laws 0
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4.5 Annexes

Appendix B: List of datapoints in cross-cutting and topical standards that derive from other EU legislation

This appendix is an integral part of the ESRS  2. The table below illustrates the datapoints in ESRS  2 and topical ESRS that 
derive from other EU legislation. IRO-2 56

ESRS 2 GOV-1
Board's gender 
diversity 
paragraph 21 (d)

Indicator number 13
of Table #1 of Annex I

Commission 
Delegated Regulation 
(EU) 2020/181(27), 
Annex II

Section ESRS 2-GOV-1
Page 173
4.1 General Information 
4.1.2 Governance
4.1.2.1 The role of the administrative, 

management and supervisory bodies
GOV 1 The role of the administrative, 

management and supervisory bodies
DP 2-GOV-1-21-(d) 
Board's gender diversity ratio

ESRS 2 GOV-1 
Percentage of Board 
members who are 
independent 
paragraph 21 (e)

Delegated Regulation 
(EU) 2020/1816, 
Annex II

Section ESRS 2-GOV-1
Page 173
4.1 General Information 
4.1.2 Governance
4.1.2.1 The role of the administrative, 

management and supervisory bodies
GOV 1 The role of the administrative, 

management and supervisory bodies
DP 2-GOV-1-21-(e)
Percentage of independent Board members

ESRS 2 GOV-4
Statement on due 
diligence 
paragraph 30

Indicator number 10
Table #3 of Annex I

Section ESRS 2-GOV-4
Page 181
4.1 General Information 
4.1.2 Governance
4.1.2.2 Statement on due diligence
GOV-4 Due diligence information
DP 2-GOV-4-30 
Disclosure of mapping of information provided 
in Sustainability Statement about due diligence 
process

ESRS 2 SBM-1
Involvement in 
activities
related to fossil fuel 
activities 
paragraph 40 (d) i

Indicators number 4 
Table #1 of Annex I

Article 449 bis 
Regulation (EU) 
No 575/2013;
Commission 
Implementing 
Regulation (EU) 
2022/245328 
Table 1: Qualitative 
information on 
Environmental risk 
and Table 2: 
Qualitative 
information on 
Social risk

Delegated Regulation 
(EU) 2020/1816, 
Annex II

Not material to Ipsen 

ESRS 2 SBM-1
Involvement in 
activities related to 
chemical production 
paragraph 40 (d) ii

Indicator number 9
Table #2 of Annex I

Delegated Regulation 
(EU) 2020/1816,
Annex II

Not material to Ipsen 

ESRS 2 SBM-1
Involvement in 
activities related 
to controversial 
weapons 
paragraph 40 (d) iii

Indicator number 14
Table #1 of Annex I

Delegated Regulation 
(EU) 2020/181829,
Article 12(1) 
Delegated Regulation 
(EU) 2020/1816,
Annex II

Not material to Ipsen 

Disclosure 
requirement and 
related datapoint SFDR  reference Pillar 3 reference

Benchmark 
Regulation  reference

EU Climate Law 
reference

DR/DP location in Ipsen Sustainability 
Statement

4 SUSTAINABILITY STATEMENT
Annexes

354 IPSEN – 2024 UNIVERSAL REGISTRATION DOCUMENT



ESRS 2 SBM-1
Involvement in 
activities related 
to cultivation and 
production of tobacco
paragraph 40 (d) iv

Delegated Regulation 
(EU) 2020/1818,
Article 12(1) 
Delegated Regulation 
(EU) 2020/1816,
Annex II

Not material to Ipsen 

ESRS E1-1
Transition plan 
to reach climate 
neutrality by 2050
paragraph 14

Regulation (EU) 
2021/1119,
Article 2(1)

Section ESRS E1-1
Page 219
4.2 Environment
4.2.1 Transition plan 
DP E1-1-14 
Disclosure of transition plan for climate change 
mitigation

ESRS E1-1
Undertakings 
excluded from Paris-
aligned Benchmarks 
paragraph 16 (g)

Article 449 bis
Regulation (EU) 
No 575/2013;
Commission 
Implementing 
Regulation (EU) 
2022/2453
Template 1: 
Banking book
Climate Change 
transition risk: Credit 
quality of exposures 
by sector, emissions 
and residual maturity

Delegated Regulation 
(EU) 2020/1818, 
Article 12.1 (d) to (g), 
and Article 12.2

Section ESRS E1-1
Page 223
4.2 Environment
4.2.1 Transition plan 
DP E1-1-16-(g)
Whether or not the undertaking is excluded 
from EU Paris-aligned Benchmarks

ESRS E1-4
GHG emission 
reduction targets 
paragraph 34

Indicator number 4
Table #2 of Annex I

Article 449 bis 
Regulation (EU) 
No 575/2013;
Commission 
Implementing 
Regulation (EU) 
2022/2453
Template 3: 
Banking book
Climate change 
transition risk: 
alignment metrics

Delegated Regulation 
(EU) 2020/1818,
Article 6

Section ESRS E1-4
Page 237
4.2 Environment
4.2.3 Metrics and targets
E1-4 Targets related to climate change
DP E1-4-34-(a)-(b) Tables: Multiple 
Dimensions (baseline year and targets; 
GHG Types, scope 3 Categories, 
Decarbonization levers, entity-specific 
denominators for intensity value)

ESRS E1-5
Energy consumption 
from fossil
sources 
disaggregated
by sources (only high 
climate impact 
sectors) 
paragraph 38

Indicator number 5
Table #1 and Indicator 
number 5 Table #2 
of Annex I

Section ESRS E1-5
Page 242
4.2 Environment
4.2.3 Metrics and targets
E1-5 Energy consumption and mix
DP E-1-5-38 (a) (b) (c) (d) (e) 
Table: Energy consumption from fossil sources 
disaggregated by sources

ESRS E1-5
Energy consumption 
and mix 
paragraph 37

Indicator number 5
Table #1 of Annex I

Section ESRS E1-5
Page 242
4.2 Environment
4.2.3 Metrics and targets
E1-5 Energy consumption and mix
Table: Total energy consumption related to 
own operations - Total energy consumption 
from fossil sources

Disclosure 
requirement and 
related datapoint SFDR  reference Pillar 3 reference

Benchmark 
Regulation  reference

EU Climate Law 
reference

DR/DP location in Ipsen Sustainability 
Statement

SUSTAINABILITY STATEMENT
Annexes 4

IPSEN – 2024 UNIVERSAL REGISTRATION DOCUMENT 355

1

4

2

5

3

6



ESRS E1-5
Energy intensity 
associated with 
activities in high 
climate impact 
sectors 
paragraphs 40 to 43

Indicator number 6
Table #1 of Annex I

Section ESRS E1-5
Page 243
4.2 Environment
4.2.3 Metrics and targets
E1-5 Energy consumption and mix
Table: Energy intensity from activities in high 
climate impact sectors (total energy 
consumption per net revenue)
DP E1-5-40; E1-5-41; E1-5 42; E1-5 43

ESRS E1-6
Gross scope 1, 2, 3 
and Total GHG 
emissions 
paragraph 44

Indicators number 1
and 2 Table #1 of
 Annex I

Article 449 bis;
Regulation (EU) 
No 575/2013;
Commission 
Implementing 
Regulation (EU) 
2022/2453
Template 1: Banking 
book
Climate change 
transition risk: Credit 
quality of exposures 
by sector, emissions 
and residual maturity

Delegated Regulation 
(EU) 2020/1818,
Article 5(1), 6 and 
8(1)

Section ESRS E1-6
Page 244
4.2 Environment
4.2.3 Metrics and targets
E1-6 Scope 1,2,3 and total GHG emissions
Table: Gross scopes 1, 2, 3 and Total GHG 
emissions – GHG emissions per scope 

ESRS E1-6
Gross GHG emissions 
intensity 
paragraphs 53 to 55

Indicators number 3 
Table #1 of Annex I

Article 449 bis 
Regulation (EU) 
No 575/2013;
Commission 
Implementing 
Regulation (EU) 
2022/2453
Template 3: 
Banking book
Climate change 
transition risk: 
alignment metrics

Delegated Regulation 
(EU) 2020/1818,
Article 8(1)

Section ESRS E1-6
Page 255
4.2 Environment
4.2.3 Metrics and targets
E1-6 Scope 1,2,3 and total GHG emissions
DP E1-6 53 Disclosure of reconciliation to 
Financial Statements of net revenue used for 
calculation of GHG emissions intensity; GHG 
emissions intensity, market-based (total GHG 
emissions per net revenue) 
DP E1-6-55 Disclosure of reconciliation to 
Financial Statements of net revenue used for 
calculation of GHG emissions intensity

ESRS E1-7
GHG removals and 
carbon credits 
paragraph 56 

Regulation (EU) 
2021/1119,
Article 2(1)

Section ESRS E1-7
Page 255
4.2 Environment
4.2.3 Metrics and targets
E1-7 GHG removals and carbon credits
E1-7-56-(b) Disclosure of GHG emission 
reductions or removals from climate change 
mitigation projects outside value chain 
financed or to be financed through any 
purchase of carbon credits 

ESRS E1-9
Exposure of the 
benchmark portfolio 
to climate-related 
physical risks 
paragraph 66

Delegated Regulation 
(EU) 2020/1818,
Annex II Delegated 
Regulation (EU) 
2020/1816,
Annex II

Section ESRS E1-9
Page 257
4.2 Environment
4.2.3 Metrics and targets
E1-9 Expected financial effects of physical and 

material transition risks and potential 
climate-related opportunities 

DP E1 9 66 (a) (b) (c) (d)
E1-9-AR 70-(c)-i. 
Anticipated financial impacts from material 
climate-related physical and transition risks 
and opportunities - Phased in - Action plan

Disclosure 
requirement and 
related datapoint SFDR  reference Pillar 3 reference

Benchmark 
Regulation  reference

EU Climate Law 
reference

DR/DP location in Ipsen Sustainability 
Statement
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ESRS E1-9
Disaggregation of 
monetary amounts by 
acute and chronic 
physical risk 
paragraph 66 (a)
ESRS E1-9
Location of 
significant assets at 
material physical risk 
paragraph 66 (c)

Article 449 bis 
Regulation (EU) 
No 575/2013;
Commission 
Implementing 
Regulation (EU) 
2022/2453 
paragraphs 46 
and 47;
Template 5: 
Banking book
Climate change 
physical risk: 
Exposures subject 
to physical risk 

Section ESRS E1-9
Page 257
4.2 Environment
4.2.3 Metrics and targets
E1-9 Expected financial effects of physical and 

material transition risks and potential 
climate-related opportunities 

DP E1-9-66-(a) Assets at acute material 
physical risk before considering climate 
change adaptation actions – Phased in – 
Action plan
DP E1-9-66-(c) Anticipated financial impacts 
from material climate-related physical and 
transition risks and opportunities – Phased in – 
Action plan

ESRS E1-9
Breakdown
of the carrying value 
of its real estate 
assets by energy-
efficiency classes
paragraph 67 (c)

Article 449 bis 
Regulation (EU) 
No 575/2013; 
Commission 
Implementing 
Regulation (EU) 
2022/2453
paragraph 34; 
Template 2: 
Banking book 
Climate change 
transition risk: Loans 
collateralized by 
immovable property - 
Energy efficiency 
of the collateral

Section ESRS E1-9
Page 257
4.2.3 Metrics and targets
E1-9 Expected financial effects of physical and 

material transition risks and potential 
climate-related opportunities 

E1-9-67-(c) 
Total carrying amount of real estate assets –
 Phased in – Action plan
E1-9-67-(c) 
Total carrying amount of real estate assets for 
which energy consumption is based on internal 
estimates - Phased in - Action plan

ESRS E1-9
Degree of exposure 
of the portfolio to 
climate-related 
opportunities
paragraph 69

Delegated Regulation 
(EU) 2020/1818,
Annex II

Section ESRS E1-9
Page 257
4.2 Environment
4.2.3 Metrics and targets
E1-9 Expected financial effects of physical and 

material transition risks and potential 
climate-related opportunities 

Phased in - Action plan
DP E1-9-AR-69-(a)-(b)

ESRS E2-4
Amount of each 
pollutant listed 
in Annex II of the 
E-PRTR Regulation 
(European Pollutant 
Release and Transfer 
Register) emitted to 
air, water and soil, 
paragraph 28

Indicator number 8 
Table #1 of Annex I 
Indicator number 2 
Table #2 of Annex I 
Indicator number 1 
Table #2 of
Annex I Indicator
number 3 Table #2
of Annex I

Not material to Ipsen 

ESRS E3-1
Water and marine 
resources 
paragraph 9

Indicator number 7
Table #2 of Annex I

Not material to Ipsen

ESRS E3-1
Dedicated policy 
paragraph 13

Indicator number 8
Table 2 of Annex I

Not material to Ipsen

ESRS E3-1
Sustainable oceans 
and seas 
paragraph 14

Indicator number 12 
Table #2 of Annex I

Not material to Ipsen

ESRS E3-4
Total water recycled 
and reused 
paragraph 28 (c)

Indicator number 6.2 
Table #2 of Annex I

Not material to Ipsen

Disclosure 
requirement and 
related datapoint SFDR  reference Pillar 3 reference

Benchmark 
Regulation  reference

EU Climate Law 
reference

DR/DP location in Ipsen Sustainability 
Statement
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ESRS E3-4
Total water 
consumption in m3 
per net revenue on 
own operations 
paragraph 29

Indicator number 6.1 
Table #2 of Annex I

Not material to Ipsen

ESRS 2- SBM 3 - E4
paragraph 16 (a) i

Indicator number 7
Table #1 of Annex I

Not material to Ipsen

ESRS 2- SBM 3 - E4
paragraph 16 (b)

Indicator number 10
Table #2 of Annex 1

Not material to Ipsen

ESRS 2- SBM 3 - E4
paragraph 16 (c)

Indicator number 14
Table #2 of Annex I

Not material to Ipsen

ESRS E4-2
Sustainable land / 
agriculture practices 
or policies
paragraph 24 (b)

Indicator number 11
Table #2 of Annex I

Not material to Ipsen

ESRS E4-2
Sustainable oceans / 
seas practices 
or policies 
paragraph 24 (c)

Indicator number 12 
Table #2 of Annex I

Not material to Ipsen

ESRS E4-2
Policies to address 
deforestation 
paragraph 24 (d)

Indicator number 15
Table #2 of Annex I

Not material to Ipsen

ESRS E5-5
Non-recycled waste 
paragraph 37 (d)

Indicator number 13
Table #2 of Annex I

Not material to Ipsen

ESRS E5-5
Hazardous waste and 
radioactive waste
paragraph 39

Indicator number 9
Table #1 of Annex I

Not material to Ipsen

ESRS 2- SBM3 - S1
Risk of incidents 
of forced labor 
paragraph 14 (f)

Indicator number 13 
Table #3 of Annex I

Not material to Ipsen

ESRS 2- SBM3 - S1
Risk of incidents 
of child labor 
paragraph 14 (g)

Indicator number 12 
Table #3 of Annex I

Not material to Ipsen

ESRS S1-1
Human rights policy 
commitments 
paragraph 20

Indicator number 9
Table #3 and
Indicator number 11 
Table #1 of Annex I

Not material to Ipsen

ESRS S1-1
Due diligence policies 
on issues addressed 
by the fundamental 
International Labor 
Organization 
Conventions 1 to 8,
paragraph 21

Delegated Regulation 
(EU) 2020/1816,
Annex II

Not material to Ipsen

Disclosure 
requirement and 
related datapoint SFDR  reference Pillar 3 reference

Benchmark 
Regulation  reference

EU Climate Law 
reference

DR/DP location in Ipsen Sustainability 
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ESRS S1-1
processes and 
measures for 
preventing trafficking 
in human beings
paragraph 22

Indicator number 11 
Table #3 of Annex I

Not material to Ipsen

ESRS S1-1
workplace accident 
prevention policy or 
management system
paragraph 23

Indicator number 1 
Table #3 of Annex I

Section ESRS S1-1
Page 276
4.3 Social
4.3.1 Own workforce
S1-1 Policies related to own workforce
DP S1-1-23 Policy to prevent accident

ESRS S1-3
grievance/complaints
handling 
mechanisms 
paragraph 32 (c)

Indicator number 5 
Table #3 of Annex I

Section ESRS S1-3
Page 282
4.3 Social
4.3.1 Own workforce
S1-3 Processes to engage with workers 

and to remediate negative impacts
DP S1-3-32-(c) Grievance or complaints 
handling mechanisms related to employee 
matters exist

ESRS S1-14
Number of fatalities 
and number and rate 
of work-related 
accidents 
paragraph 88 (b) 
and (c)

Indicator number 2 
Table #3 of Annex I

Delegated Regulation 
(EU) 2020/1816, 
Annex II

Section ESRS S1-14
Page 303
4.3 Social
4.3.1 Own workforce
S1-14 Health and safety metrics
DPs S1-14-88-(b)-(c) Number of fatalities 
in own workforce and work-related ill health 

ESRS S1-14
Number of days lost 
to injuries, accidents, 
fatalities or illness
paragraph 88 (e)

Indicator numAber 3 
Table #3 of Annex I

Section ESRS S1-14
Page 304
4.3 Social
4.3.1 Own workforce
S1-14 Health and safety metrics
S1-14-88-(e) Number of days lost to work-
related injuries and fatalities from work-related 
accidents, work-related ill health and fatalities 
from ill health related to employees

ESRS S1-16
Unadjusted gender 
pay gap 
paragraph 97 (a)

Indicator number 12 
Table #1 of Annex I

Delegated Regulation 
(EU) 2020/1816,
Annex II

Section ESRS S1-16
Page 305
4.3 Social
4.3.1 Own workforce
S1-16 Compensation metrics 

(pay gap and total compensation) 
DP S1-16-97-(a) Gender pay gap

ESRS S1-16
Excessive CEO 
pay ratio 
paragraph 97 (b)

Indicator number 8
Table #3 of Annex I

Section ESRS S1-16
Page 306
4.3 Social
4.3.1 Own workforce
S1-16 Compensation metrics 

(pay gap and total compensation) 
DP S1-16-97-(b) Annual total compensation ratio

ESRS S1-17
Incidents of 
discrimination
paragraph 103 (a)

Indicator number 7 
Table #3 of Annex I

Section ESRS S1-17
Page 306
4.3 Social
4.3.1 Own workforce
S1-17 Incidents, complaints, and severe 

human right impacts and only topics 
related to discrimination

DP S1-17-103-(a) Number of incidents 
of discrimination

Disclosure 
requirement and 
related datapoint SFDR  reference Pillar 3 reference

Benchmark 
Regulation  reference

EU Climate Law 
reference

DR/DP location in Ipsen Sustainability 
Statement
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ESRS S1-17
Non-respect of 
UNGPs on Business 
and Human Rights 
and OECD
paragraph 104 (a)

Indicator number 10
Table #1 and
Indicator n. 14 
Table #3 of Annex I

Delegated Regulation 
(EU) 2020/1816,
Annex II Delegated 
Regulation (EU) 
2020/1818 Art 12(1)

Not material to Ipsen 

ESRS 2- SBM3 S2
Significant risk of 
child labor or forced 
labor in the value 
chain 
paragraph 11 (b)

Indicators number 12 
and n. 13 Table #3 
of Annex I

Not material to Ipsen

ESRS S2-1
Human rights policy 
commitments 
paragraph 17

Indicator number 9
Table #3 and
Indicator n. 11 
Table #1 of Annex 1

Not material to Ipsen

ESRS S2-1
Policies related to 
value chain workers
paragraph 18

Indicator number 11
and n. 4 Table #3 
of Annex I

Not material to Ipsen

ESRS S2-1
Non-respect of 
UNGPs on Business 
and Human Rights 
principles and OECD 
guidelines
paragraph 19

Indicator number 10 
Table #1 of Annex I

Delegated Regulation 
(EU) 2020/1816,
Annex II Delegated 
Regulation (EU)
2020/1818, Art 12(1)

Not material to Ipsen

ESRS S2-1
Due diligence policies 
on issues addressed 
by the fundamental 
International Labor 
Organization 
Conventions 1 to 8,
paragraph 19

Delegated Regulation 
(EU) 2020/1816,
Annex II

Not material to Ipsen

ESRS S2-4
Human rights issues 
and incidents 
connected to its 
upstream and 
downstream value 
chain paragraph 36

Indicator number 14 
Table #3 of Annex I

Not material to Ipsen

ESRS S3-1
Human rights policy 
commitments 
paragraph 16

Indicator number 9
Table #3 of Annex I and 
Indicator number 11 
Table #1 of Annex I

Not material to Ipsen

ESRS S3-1
Non-respect of 
UNGPs on Business 
and Human Rights, 
ILO principles or 
and OECD guidelines 
paragraph 17

Indicator number 10
Table #1 Annex I

Delegated Regulation 
(EU) 2020/1816,
Annex II Delegated 
Regulation (EU) 
2020/1818, Art 12(1)

Not material to Ipsen

Disclosure 
requirement and 
related datapoint SFDR  reference Pillar 3 reference

Benchmark 
Regulation  reference

EU Climate Law 
reference

DR/DP location in Ipsen Sustainability 
Statement
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ESRS S3-4
Human rights issues
and incidents 
paragraph 36

Indicator number 14
Table #3 of Annex I

Not material to Ipsen

ESRS S4-1
Policies related to 
consumers and end-
users paragraph 16

Indicator number 9
Table #3 and
Indicator number 11 
Table #1 of Annex I

Section ESRS S4-1
Page 334
4.3 Social
4.3.2 Patients
4.3.2.2 Ensuring patients and HCP 

engagement and empowerment, 
in an ethical manner

4.3.2.2 b Nurture an ethical relationship 
with patients and HCPs, based on 
trust and transparency

Policies related to consumers 
and end-users – Responsible engagement 
and transparency
DP S4-1-16 Description of relevant human 
rights policy commitments relevant to 
consumers and/or end-users: Responsible 
Engagement & Transparency

ESRS S4-1
Non-respect of 
UNGPs on Business 
and Human Rights 
and OECD guidelines 
paragraph 17

Indicator number 10
Table #1 of Annex I

Delegated
Regulation (EU) 
2020/1816,
Annex II Delegated 
Regulation (EU) 
2020/1818, Art 12(1)

Section ESRS S4-1
Page 324
4.3 Social
4.3.2 Patients
4.3.2.2 Ensuring patients and HCP 

engagement and empowerment, 
in an ethical manner

4.3.2.2 b Nurture an ethical relationship 
with patients and HCPs, based on 
trust and transparency

Policies related to consumers 
and end-users – Responsible engagement 
and transparency
DP S4-1-17 Description of whether and how 
policies are aligned with relevant internationally 
recognized instruments 

ESRS S4-4
Human rights issues 
and incidents 
paragraph 35

Indicator number 14 
Table #3 of Annex I

Section ESRS S4-4
Page 337
4.3 Social
4.3.2 Patients
4.3.2.2 Ensuring patients and HCP 

engagement and empowerment, 
in an ethical manner

4.3.2.2 b Nurture an ethical relationship 
with patients and HCPs, based 
on trust and transparency

Policies related to consumers 
and end-users – Responsible engagement 
and transparency
DP S4-4-35 Disclosure of severe human rights 
issues and incidents connected to consumers 
and/or end-users

ESRS G1-1
United Nations 
Convention against 
Corruption 
paragraph 10 (b)

Indicator number 15 
Table #3 of Annex I

Not material to Ipsen 

Disclosure 
requirement and 
related datapoint SFDR  reference Pillar 3 reference

Benchmark 
Regulation  reference

EU Climate Law 
reference

DR/DP location in Ipsen Sustainability 
Statement
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ESRS G1-1
Protection of whistle-
blowers
paragraph 10 (d)

Indicator number 6
Table #3 of Annex 1

Not material to Ipsen

ESRS G1-4
Fines for violation 
of anti-corruption 
and anti-bribery laws 
paragraph 24 (a)

Indicator number 17 
Table #3 of Annex I

Delegated Regulation 
(EU) 2020/1816, 
Annex II)

Section ESRS G1-4
Page 353
4.4 Governance
4.4.2 Prevention and detection of corruption 

and bribery
G1-3 Prevention and detection of corruption 

and bribery & G1-4 Incidents of 
corruption or bribery

DP G1-4-24 (a) Number of convictions for 
violation of anti-corruption and anti-bribery laws
DP G1-4-24 (a) Amount of fines for violation 
of anti-corruption and anti-bribery laws

ESRS G1-4
Standards of
anti-corruption 
and anti-bribery 
paragraph 24 (b)

Indicator number 16
Table #3 of Annex I

Not material to Ipsen 

Disclosure 
requirement and 
related datapoint SFDR  reference Pillar 3 reference

Benchmark 
Regulation  reference

EU Climate Law 
reference

DR/DP location in Ipsen Sustainability 
Statement

Disclosure of list of ESRS Disclosure Requirements complied with in preparing sustainability statement following 
outcome of material assessment IRO-2 56 AR 19

E1 E1.IRO-1 Processes to identify and assess 
material climate-related impacts, 
risks and opps.

4.1 General Information 
4.1.4 Impact, risks and opportunities (IROs) assessment 
4.1.4.1 Description of the processes to identify and assess material impacts, 

risks and opportunities (IRO 1)

E1 E1.SBM-3 Material impacts, risks and opps. 
Interaction with strategy and 
business model

4.1 General Information 
4.1.3 Strategy and Business Model (SBM) 
4.1.3.3 Material impacts, risks and opportunities and their interaction with 

strategy and business model (SBM 3)

E1 E1-1 Transition plan 4.2 Environment 
4.2.1 Transition plan for climate change mitigation

E1 E1-2 Policies related to climate change 4.2 Environment 
4.2.2 Policies and action related to climate change 
E1-2 Policies related to climate change mitigation and adaptation

E1 E1-3 Actions and resources related 
to climate change

4.2 Environment 
4.2.2 Policies and action related to climate change 
E1-3 Actions and resources related to climate change policiess

E1 E1-4 Targets related to climate change 4.2 Environment 
4.2.3 Metrics and targets 
E1-4 Targets related to climate change

E1 E1-5 Energy consumption and mix 4.2 Environment 
4.2.3 Metrics and targets 
E1-5 Energy consumption and mix

E1 E1-6 Scope 1, 2, 3 and Total GHG 
emissions

4.2 Environment 
4.2.3 Metrics and targets 
E1-6 Scope 1,2,3 and total GHG emissions

E1 E1-7 GHG removals and carbon credits 4.2 Environment 
4.2.3 Metrics and targets 
E1-7 GHG removal and mitigation projects financed with carbon credits

ESRS DR ID DR name Table of Content Localisation
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E1 E1-8 Internal Carbon Pricing 4.2 Environment 
4.2.3 Metrics and targets 
E1-8 Internal carbon pricing

E1 E1-9 Anticipated financial effects from 
material climate-related physical 
and transition risks and opps

4.2 Environment 
4.2.3 Metrics and targets 
E1-9 Expected financial effects of physical and material transition risks and 

potential climate-related opportunities

ESRS 2 BP-1 General basis for preparation 
of sustainability statement

4.1 General Information 
4.1.1 Basis for preparation
BP-1 General basis for preparation of sustainability statement

ESRS 2 BP-2 Disclosures in relation to specific 
circumstances

4.1 General Information 
4.1.1 Basis for preparation 
BP-2 Disclosures in relation to specific circumstances

ESRS 2 GOV-1 The role of the administrative, 
management and supervisory 
bodies

4.1 General Information 
4.1.2 Governance 
4.1.2.1 The role of the administrative, management and supervisory bodies 
GOV 1 The role of the administrative, management and supervisory bodies

ESRS 2 GOV-2 Information provided to and 
sustainability matters addressed 
by the undertaking’s 
administrative, management and 
supervisory bodies

4.1 General Information 
4.1.2 Governance 
4.1.2.1 The role of the administrative, management and supervisory bodies 
GOV 2 Information provided to and sustainability matters addressed by the 

undertaking’s administrative, management and supervisory bodies

ESRS 2 GOV-3 Integration of sustainability-
related performance in incentive 
schemes

4.1 General Information 
4.1.2 Governance 
4.1.2.1 The role of the administrative, management and supervisory bodies 
GOV 3 Integration of sustainability-related performance in incentive 

schemes

ESRS 2 GOV-4 Statement on due diligence 4.1 General Information 
4.1.2 Governance 
4.1.2.2 Statement on due diligence (GOV 4) 
GOV-4 Due diligence information

ESRS 2 GOV-5 Risk management and internal 
controls over sustainability 
reporting

4.1 General Information 
4.1.2 Governance 
4.1.2.3 Risk management and internal controls over sustainability reporting 

(GOV 5)

ESRS 2 IRO-1 Description of the processes 
to identify and assess material 
impacts, risks and opportunities

4.1 General Information 
4.1.4 Impact, risks and opportunities (IROs) assessment 
4.1.4.1 Description of the processes to identify and assess material impacts, 

risks and opportunities (IRO 1)

ESRS 2 IRO-1   G1 Description of the processes 
to identify and assess material 
impacts, risks and opportunities

4.1 General Information 
4.1.4 Impact, risks and opportunities (IROs) assessment 
4.1.4.1 Description of the processes to identify and assess material impacts, 

risks and opportunities (IRO 1)

ESRS 2 IRO-1  E2 
E3 E4 E5

Description of the processes 
to identify and assess material 
impacts, risks and opportunities

4.1 General Information 
4.1.4 Impact, risks and opportunities (IROs) assessment 
4.1.4.1 Description of the processes to identify and assess material impacts, 

risks and opportunities (IRO 1)
Information about methodologies on Pollution, Marine resources, 
Biodiversity and Circular Economy: E2.IRO-1; E3.IRO.1; E4.IRO.1;E5.IRO.1

ESRS 2 IRO-2 Disclosure requirements in ESRS 
covered by the undertaking’s 
sustainability statement

4.1 General Information 
4.1.4 Impact, risks and opportunities (IROs) assessment 
4.1.4.2 Disclosure Requirements in ESRS covered by the undertaking’s 

sustainability statement (IRO 2)

ESRS 2 SBM-1 Strategy, business model 
and value chain

4.1 General Information 
4.1.3 Strategy and Business Model (SBM) 
4.1.3.1 Strategy, business model and value chain (SBM 1)

ESRS DR ID DR name Table of Content Localisation
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ESRS 2 SBM-2 Interests and views 
of stakeholders

4.1 General Information 
4.1.3 Strategy and Business Model (SBM) 
4.1.3.2 Interests and views of stakeholders (SBM 2)

ESRS 2 SBM-3 Material impacts, risks and 
opportunities and their interaction 
with strategy and business model

4.1 General Information 
4.1.3 Strategy and Business Model (SBM) 
4.1.3.3 Material impacts, risks and opportunities and their interaction with 

strategy and business model (SBM 3)

G1 G1-1 Corporate culture and business 
conduct policies

4.4 Governance 
4.4.1 Corporate culture and business conduct policies 
G1-1 Corporate culture and business conduct policies

G1 G1-3 Prevention and detection 
of corruption and bribery

4.4 Governance 
4.4.2 Prevention and detection of corruption and bribery 
G1-3 Prevention and detection of corruption and bribery & G1-4 Incidents 

of corruption or bribery

G1 G1-4 Confirmed incidents of corruption 
or bribery

4.4 Governance 
4.4.2 Prevention and detection of corruption and bribery 
G1-3 Prevention and detection of corruption and bribery & G1-4 Incidents 

of corruption or bribery

G1 GOV-1 Role of administrative, supervisory 
and management bodies

4.1 General Information 
4.1.2 Governance 
4.1.2.1 The role of the administrative, management and supervisory bodies

S1 S1-1 Policies related to own workforce 4.3 Social 
4.3.1 Own workforce 
S1-1 Policies related to own workforce

S1 S1-10 Adequate wages 4.3 Social 
4.3.1 Own workforce 
S1-10 Adequate wages

S1 S1-11 Social protection 4.3 Social 
4.3.1 Own workforce 
S1-11 Social protection

S1 S1-12 Persons with disabilities 4.3 Social 
4.3.1 Own workforce 
S1-12 Persons with disabilities

S1 S1-13 Trainings and skills development 
metrics

4.3 Social 
4.3.1 Own workforce 
S1-13 Training and skills development metrics

S1 S1-14 Health and safety metrics 4.3 Social 
4.3.1 Own workforce 
S1-14 Health and safety

S1 S1-15 Work-life balance metrics 4.3 Social 
4.3.1 Own workforce 
S1-15 Work-life balance metrics

S1 S1-16 Compensation metrics (pay gap 
and total compensation)

4.3 Social 
4.3.1 Own workforce 
S1-16 Compensation metrics (pay gap and total compensation)

S1 S1-17 Incidents, complaints and severe 
human rights impacts

4.3 Social 
4.3.1 Own workforce 
S1-17 Incidents, complaints, and severe human right impacts à only topics 

related to discrimination.

S1 S1-2 Processes for engaging with 
own workers and workers 
representatives about impact

4.3 Social 
4.3.1 Own workforce 
S1-2 Processes to engage with workers and to remediate negative impacts

ESRS DR ID DR name Table of Content Localisation
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S1 S1-3 Processes to remediate negative 
impacts and channels for own 
workers to raise concerns

4.3 Social 
4.3.1 Own workforce 
S1-3 Processes to remediate negative impacts and channels for own 

workers

S1 S1-4 Taking action on material impacts 
on own workforce, and approaches 
to mitigating material risks and 
pursuing material opps. Related to 
own workforce and effectiveness 
of those actions

4.3 Social 
4.3.1 Own workforcee 
S1-4 Taking action on and mitigating material impacts on own workforce

S1 S1-5 Targets related to managing 
material negative impacts, 
advancing positive impacts, and 
managing material risks and opps.

4.3 Social 
4.3.1 Own workforce 
S1-5 Targets

S1 S1-6 Characteristics of the 
undertaking's employees

4.3 Social 
4.3.1 Own workforce 
S1-6 Ipsen workforce characteristics employees

S1 S1-8 Collective bargaining coverage 
and social dialogue

4.3 Social 
4.3.1 Own workforce 
S1-8 Collective bargaining coverage and social dialogue

S1 S1-9 Diversity metrics 4.3 Social 
4.3.1 Own workforce 
S1-9 Diversity metrics

S1 SBM-3 Material impacts, risks and 
opportunities and their interaction 
with strategy and business model

4.1 General information 
4.1.3 Strategy and Business Model (SBM)
4.1.3.3 Material impacts, risks and opportunities and their interaction with 

strategy and business model (SBM 3)

S4 Entity-
specific

Entity-specific 4.3 Social 
4.3.2 Patients 
4.3.2.1 Ensuring product quality, availability and novelty 

b )Ensuring product availability: supply & manufacturing continuity 
4.3.2.2. Ensuring patients and HCPs engagement and empowerment, 

in an ethical manner 
a) Empower the patient as a partner over the whole product lifecycle 

– Entity specific Information 
– Delivering a truly patient-focused experience 
– Patients safety 

4.3 Social 
4.3.2 Patients 
4.3.2.2 Ensuring patients and HCPs engagement and empowerment, 

in an ethical manner 
b) Nurture an ethical relationship with patients and HCPs, 

based on trust and transparency 
– Responsible engagement & transparency 

4.3 Social 
4.3.2 Patients 
4.3.2.3 Enabling patient access 

d) Expanding access to medicine & health literacy (e.g., patient access 
programs, Ipsen Foundation's mission)
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S4 S4-1 Policies related to consumers and 
end-users

4.3 Social 
4.3.2 Patients 
4.3.2.1 Ensuring product quality, availability and novelty 

a) Ensuring product quality 
b) Ensuring product availability: supply & manufacturing continuity 
c) Ensuring product novelty 

4.3.2.2 Ensuring patients and HCPs engagement and empowerment, 
in an ethical manner 
a) Empower the patient as a partner over the whole product lifecycle 

– Delivering a truly patient-focused experience -Patient Safety 
b) Nurture an ethical relationship with patients and HCPs, based on 

trust and transparency -Protecting patient and HCP personal data 
– Responsible engagement & transparency 

4.3.2.3 Enabling patient access 
a) Reducing time to regulatory approval across multiple geographies 

including underserved ones 
b) Enabling access to medicine across geographies 
c) Supporting patient journey improvement 
d) Expanding access to medicine & health literacy

S4 S4-2 Processes for engaging with 
consumers and end-users about 
impacts

4.3 Social 
4.3.2 Patients 
4.3.2.2 Ensuring patients and HCPs engagement and empowerment, 

in an ethical manner 
a) Empower the patient as a partner over the whole product lifecycle 

– Delivering a truly patient-focused experience

S4 S4-3 Processes to remediate negative 
impacts and channels for 
consumers and end-users to raise 
concerns

4.3 Social 
4.3.2 Patients 
4.3.2.1 Ensuring product quality, availability and novelty 

a)Ensuring product quality 
4.3.2.2 Ensuring patients and HCPs engagement and empowerment, 

in an ethical manner 
a) Empower the patient as a partner over the whole product lifecycle 

– Delivering a truly patient-focused experience -
Patient safety

ESRS DR ID DR name Table of Content Localisation

4 SUSTAINABILITY STATEMENT
Annexes

366 IPSEN – 2024 UNIVERSAL REGISTRATION DOCUMENT



S4 S4-4 Taking action on material impacts 
on consumers and end- users, and 
approaches to managing material 
risks and pursuing material 
opportunities related to 
consumers and end-users, and 
effectiveness of those actions

4.3 Social 
4.3.2 Patients 
4.3.2.1 Ensuring product quality, availability and novelty 

a) Ensuring product quality 
b) Ensuring product availability: supply & manufacturing continuity 
c) Ensuring product novelty 

4.3.2.2 Ensuring patients and HCP engagement and empowerment, 
in an ethical manner 
a) Empower the patient as a partner over the whole product lifecycle 

• Delivering a truly patient-focused experience - Patient Safety 
b) Nurture an ethical relationship with patients and HCPs, based on 

trust and transparency • Protecting patient and HCP personal 
data • Responsible engagement and transparency 

4.3.2.3 Enabling patient access 
a) Reducing time to regulatory approval across multiple geographies 

including underserved ones 
b) Enabling access to medicine across geographies 
c) Supporting patient journey improvement  
d) Expanding access to medicine & health literacy

S4 S4-5 Targets related to managing 
material negative impacts, 
advancing positive impacts, and 
managing material risks and 
opportunities

4.3 Social 
4.3.2 Patients 
4.3.2.2 Ensuring patients and HCP engagement and empowerment, 

in an ethical manner 
a) Empower the patient as a partner over the whole product lifecycle 

• Delivering a truly patient-focused experience

S4 SBM-3 Material impacts, risks and 
opportunities and their interaction 
with strategy and business model

4.3 Social 
4.3.2 Patients 

Executive summary - IROs 
4.1 General Information 
4.1.3 Strategy and Business Model (SBM) 
4.1.3.3 Material impacts, risks and opportunities and their interaction with 

strategy and business model (SBM 3)
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Disclosure requirements or Data points (DP) requiring disclosure (2-BP-2-16)

NB: this table only includes references within the Sustainability Statement.

DP 2-GOV-3-29 DP 2-GOV-3-29-(a)

DP 2-GOV-3-29-(b) DP 2- GOV-3-29-(d)

DP 2-GOV-3-29-(e) DP 2-GOV-3-29

DP 2-GOV-5-36-(a) 4.1.4.1 Description of the processes to identify and assess material impacts, 
risks and opportunities (IRO 1)

DP 2-GOV-5-3 6 -(b) 4.1.4.1 Description of the processes to identify and assess material impacts, 
risks and opportunities (IRO 1)

DP 2-GOV-5-36-(e ) DP IRO 1-53(d)

DP 2-GOV-1-22-(c)-i DP 2-GOV-1-22-(b), DP 2-GOV-1-22-(c)

DP 2-GOV-1-23-(a)-i DP 2-GOV-1-22-(b)

DP 2-SBM-1-40-(f) DP 2-SBM-1-40- (e)

DP SBM-1 42 AR 14 (a) DP ESRS 2 SBM-1 42 a

DP SBM-1 42 AR 14 (d) 4.2 Environment Executive Summary; 4.3 Social Executive Summary; 
4.3.2 Patients Executive Summary; 4.4 Governance Executive Summary

DP 2-SBM-2-45-(a)-ii DP 2- SBM-2-45-(a)-iii

DP 2-SBM-3-48-(b) 4.2 Environment Executive Summary; 4.3 Social Executive Summary; 
4.3.2 Patients Executive Summary; 4.4 Governance Executive Summary

DP 2-SBM-3-48-(c)-i DP 2- SBM-3-48-(a)

DP 2-SBM-3-48-(c)-ii 4.2 Environment Executive Summary; 4.3 Social Executive Summary; 
4.3.2 Patients Executive Summary; 4.4 Governance Executive Summary

DP 2-SBM-3-48-(c)-iii DP 2- SBM-3-48-(a)

DP 2-SBM-3-48-(c)-iv DP 2- SBM-3-48-(a)

DP 2-SBM-3-48-(f) 4.2 Environment Executive Summary; 4.3 Social Executive Summary; 
4.3.2 Patients Executive Summary; 4.4 Governance Executive Summary

DP ESRS 2 SBM-1 42b DP ESRS 2 SBM-1 42 AR 14

DP 2-SBM-2-45-(d) DP 2-SBM-2-45-(a)-iii

DP ESRS 2 SBM-1 42c DP ESRS 2 SBM-1 42 AR 14

DP ESRS 2 SBM-1 42b DP ESRS 2 SBM-1 42 AR 14

DP ESRS 2 SBM-1 42a DP ESRS 2 SBM-1 42 AR 14

DP ESRS 2 SBM-1 42b DP ESRS 2 SBM-1 42 AR 14

DP ESRS 2 SBM-1 42c DP ESRS 2 SBM-1 42 AR 14

DP S4-ESRS 2 SBM-3-10 S4 Executive summary

DP S4-ESRS 2 SBM-3-10(a) S4 Executive summary

DP S4-ESRS 2 SBM-3-10(b) S4 Executive summary

DP S4-ESRS 2 SBM-3-10(c) S4 Executive summary

DP S4-ESRS 2 SBM-3-10(d) S4 Executive summary

DP S4-ESRS 2 SBM-3-11 S4 Executive summary

DP S4-ESRS 2 SBM-3-12 S4 Executive summary
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4.6 Report on the certification of sustainability 
information and verification of the disclosure 
requirements under Article 8 of Regulation (EU) 
2020/852 
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This section presents Ipsen S.A.’s corporate governance and legal 
information and includes in particular the Board of Directors’ 
Report on corporate governance. It will be presented to the 
Combined Shareholders’ Meeting to be convened in 2025 to 
review and approve the financial statements for the financial 
year ended on 31  December 2024, in accordance with the 
provisions of Article L.225-37 of the French Commercial Code. It 
has been prepared with the assistance of the Executive 
Management, the Company Secretary, the Human Resources 
and Finance departments.

The Company is governed by a Board of Directors. It determines 
the strategic direction of the Company’s business and ensures 
its  implementation   in accordance with its corporate interest, 
taking into consideration the social and environmental 
challenges of its activity. Subject to the powers expressly granted 
to Shareholders’ Meetings and within the limits of the Company’s 
corporate purpose, the Board of Directors considers all issues 
related to the efficient operation of the Company and, through 
its deliberations, settles all matters that may arise.

The Executive Management of the Company is provided by a 
Chief Executive Officer.

5.1 Framework for the implementation 
of Corporate Governance principles

5.1.1 The AFEP-MEDEF Corporate Governance Code as a reference code

The Company refers to the AFEP-MEDEF Corporate Governance Code, revised on December 2022, available on the website 
www.afep.com. In accordance with the provisions of Article L.22-10-10 of the French Commercial Code, the Company specifies 
the recommendations of the Code which have not been applied and the reasons why.

5.1.2 Summary table of the AFEP-MEDEF Code recommendations which 
have not been applied

The Company presents a summary table of the recommendations of the AFEP-MEDEF Code that have not been adopted.

Committees’ composition: proportion of independent members on Committees

Article 18.1
The Nomination Committee should have 
a majority of independent directors. 

This provision is not being applied as the Company is controlled. The Nomination Committee has 
one independent director out of a total of three members. Moreover, there are structural 
elements related to the Company’s governance (number of independent directors (4), all of 
foreign nationalities (including one binational (French)) and living outside of France, the number of 
specialized Committees (5), separation of the Compensation and Nomination Committees) to be 
taken into account. There is nevertheless ongoing high quality of work within each Committee 
(including the Nomination Committee) whilst maintaining a balanced composition of the 
Committees. Furthermore, the Board believes that both the competence and experience of 
independent members ensure open debate and that the current composition does not undermine 
the proper functioning of the Committee.

Article 19.1
The Compensation Committee should 
be chaired by an independent director 
and have a majority of independent 
directors.

This provision is not being applied as the Company is controlled. Out of five members of the 
Compensation Committee, two are independent and one member represents the employees, so 
that the independence and freedom of judgement required to ensure its proper functioning are 
assured. Furthermore, it is specified that no executive officer is a member of this Committee. The 
Compensation Committee is chaired by Antoine Flochel, given his deep knowledge of the Group’s 
operation, the pharmaceutical industry and his experience in matters of compensation.

AFEP-MEDEF Code
recommendations not applied Ipsen’s practices and reasons why
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5.1.3 Ethics of the Board of Directors and Executive Management

In accordance with the provisions of Regulation (EU) 2017/1129, the Directors declared that they were subject to the 
obligations relating to their functions. In order to be compliant, the Company has put in place procedures applicable to the 
Board members and Executive Management, some of which being set out below in this document.

5.1.3.1 Prevention of conflicts of interest

The Internal Rules of the Board of Directors provide some procedures to prevent any conflict of interest situations as detailed  
below and in the present document. 

Extract from the Internal Rules of the Board of Directors, as of 28 May 2024, relating to the prevention of conflicts 
of interest

“3.7.2 Conflicts of interest 

Directors must act in all circumstances in the Company's interest.

Directors must inform the Board of any conflict of interest situation, including a potential conflict of interest, between themselves 
and the Company or the Group and shall abstain from attending the debate and taking part in any discussions and vote by the 
Board on the corresponding deliberations. 

In a situation where a conflict arises or may arise between the interest of the Company and his/her direct or indirect personal 
interest or the interest of the shareholder or group of shareholders he or she represents, the Director concerned should:
• inform the Chairman of the Board of Directors as soon as he/she becomes aware of it, and
• draw all consequences from it with regard to the exercise of his/her mandate. Thus, depending on the case, he/she should:

– either abstain from attending the debate within the Board of Directors and/or a committee and from participating in the vote 
on the corresponding deliberation, or

– not attend the meetings of the Board of Directors and, if applicable, the committee(s) of which he/she is a member during 
the period in which he/she is in a conflict of interest situation, or

– resign as a Director.

Failure to comply with these rules of abstention, or even withdrawal, could result in the Director's liability.

As part of its missions mentioned under paragraph 6.6.1, the Ethics, Governance and CSR Committee regularly reviews with the 
Board of Directors the issue of conflict of interest."

“6.3.4 Missions of the Audit Committee:
[…] 
• examines and checks the rules and procedures applicable to conflicts of interest, expenses incurred by members of the 

management and the identification and measurement of the main financial and extra-financial risks, as well as their application 
and submits its assessment every year to the Board." 

“6.6.1 The role of the Ethics, Governance and CSR Committee is to:
[…] 
• examine situations of potential conflicts of interest of members of the Company’s Board of Directors and communicate the results 

of its findings in accordance with an internal procedure which protects confidentiality;
• give a technical opinion 

– with regard to the rules of ethics and governance applied by the Group 
– on the mandates and functions performed outside the Group by the members of the Board of Directors, the Chief Executive 

Officer and, as the case may be, the Deputy Chief Executive Officers, at the time of their appointment and annually as part of 
the review of the information mentioned in the Report of Corporate Governance;

[…] 
• give an opinion, in liaison with the Chairperson of the Board, on the list of independent directors of the Board of Directors when 

appointing a director and annually for all directors.”

The Board of Directors carries out an annual review to 
ensure that there are no conflicts of interest, and its 
members are sent a dedicated questionnaire to complete and 

return to the Company. After review of the answers provided 
by the Committee, no conflict of interest situations were 
identified within the Board.
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5.1.3.2 Insider Trading Policy

The Company has an Insider Trading Policy, in accordance with 
the European Market Abuse Regulation (EU  Regulation No. 
596/2014) in its consolidated text of 4 December 2024 and the 
position-recommendation of the Autorité des marchés financiers 
(AMF) No. 2016-08 of 26 October 2016, modified on 29 April 
2021, aiming at preventing insider trading and insider 
misconduct. More detailed information on insider trading is 
provided in section 5.6.2.2 of this Document.

5.1.3.3 Code of Conduct 

The last version of the Ipsen Group’s Code of Conduct has 
been updated in June 2024.

More detailed information about this Code of Conduct, also 
adopted by the employees, can be found in Chapter 4 of this 
Document.

5.1.3.4 Statement concerning the members 
of the Board of Directors and the 
Executive Management

Conflicts of interest involving governance and Executive 
Management bodies

To the best of the Company’s knowledge and at the financial 
year-end date:

• there is no conflict of interest between the duties of the 
members of the Board of Directors, the Executive 
Management, and Company Officers vis-à-vis the Company 
and their personal interests and/or other duties;

• there is no undertaking or agreement with the main 
shareholders, clients, suppliers, or other parties pursuant 
to which one of the members of the Ipsen’s Board of 
Directors and of the Executive Management of the 
Company has been appointed as Director;

• no Director or members of the Executive Management 
have entered into any agreement restricting the sale of 
their shareholding in the Company within a certain period 
of time, at the exception, for the Company Officers, of the 
minimum portion of shares that must be held in registered 
form until his term of office.

The Executive Officers have signed a non-compete commitment 
to prevent certain situations of conflicts of interest arising when 
they leave the Group.

Absence of condemnation of the members of the Board of 
Directors and the Executive Management

To the Company’s best knowledge, and as at the date of this 
Document, none of the members of the Board of Directors 
nor the Executive Management of the Company, have been 
over the  past five years:

• convicted of fraud, charged with any other offence or had 
any official public disciplinary action taken against them by 
statutory or regulatory authorities (including designated 
professional organizations);

• implicated in a bankruptcy, receivership or liquidation, 
placement under judicial administration while having served as 
a member of an administrative, management or supervisory 
body;

• disqualified from acting as a board member, senior executive or 
supervisory board member or from participating in the 
management or conduct of business of an issuer.

Service contracts with members of the Company’s 
management and executive bodies

To the Company’s best knowledge, there is no benefit 
provided under service contracts, involving any member of 
the Board or of the Management and the issuing company or 
its subsidiaries.

Loans and guarantees granted to members of the Board 
of Directors and of the Executive Management

No loan or guarantee has been granted by the Company to 
any member of its Board of Directors or its Executive 
Management.

Specific terms for participating in Shareholders’ Meetings

The specific terms for the participation of shareholders in the 
Annual Shareholders’ Meeting are found in section 5.6.3.4 of 
this Document.

Factors likely to have an impact in the event 
of a public offer

The factors likely to have an impact in the event of a public 
offer are found in section 5.6.2.5 of this Document.

Delegations currently valid granted by the Shareholders’ 
Meeting on capital increases

The delegations currently valid and granted by the Annual 
Shareholders’ Meeting regarding capital increases are found 
in section 5.6.1.4 of this Document.
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5.1.3.5 Description of the procedure 
for assessing agreements entered 
into the normal course of business 
and its implementation

At its meeting of 13 December 2023 and in accordance with 
Article L.22-10-12 of the French Commercial Code, the 
Board of Directors adopted a procedure for regularly 
assessing whether agreements entered into in the ordinary 
course of business and under normal conditions actually 
meet these two conditions.

This procedure is reviewed annually by the Board of 
Directors and provides for the Legal Department to be 
informed immediately by the person directly or indirectly 
concerned, by the Chairperson of the Board or by any person 
in the Group with prior knowledge of the conclusion, 
amendment, renewal extension or termination of any 
agreement falling within the scope of Article L.225-38 of the 
French Commercial Code, regardless of the routine nature of 
the transaction or the normal terms and conditions of the 
agreement.

This information enables the Legal Department to carry out a 
preliminary review of the agreement to determine whether it 
should be subject to the procedure for “regulated” 
agreements set out in Article L.225-38 of the French 
Commercial Code, or whether it is exempt. 

An information sheet must be completed for all new 
agreements or amendments to agreements already subject 
to the procedure. In particular, it must be endorsed by the 
person bringing the draft agreement to the attention of the 

Legal Department, together with a summary and brief 
explanation of its context, content and implications. This form 
must be attached to the document presented and is kept by 
the Legal Department’s representative to whom it was sent.

In addition, the Legal Department assesses annually whether 
routine agreements entered into under normal conditions 
continue to meet the conditions for such classification, by 
means of a targeted communication to members of the Legal 
Department and the Finance Department.

If, at the time of the annual review, the Legal Department 
considers that an agreement previously considered routine 
agreements and entered into under normal conditions no 
longer meets the aforementioned criteria, it refers the 
matter to the Board of Directors. The Board then reclassifies 
the agreement as a regulated agreement, ratifies it and 
submits it to the next Shareholders’ Meeting for ratification, 
on the basis of a special report by the Statutory Auditors, in 
accordance with the provisions of Article L.225-42 of the 
French Commercial Code.

At its meeting on 12 February 2025, the Board of Directors, 
informed by the Legal Department, noted (i) that none of these 
agreements was likely to be classified or requalified as a 
regulated agreement and (ii), after having carried out the annual 
review of the implementation of the procedure for determining 
and evaluating current agreements, that there was no need to 
make any changes to enhance its effectiveness.

The auditors’ special report on regulated agreements 
appears in section 5.5 of this Document.
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5.2 Governance structure

5.2.1 Guiding principles

5.2.1.1 Balanced governance structure

Ipsen is a French société anonyme with a Board of Directors, 
where the positions of Chairperson and Chief Executive 
Officer are separated since 18 July 2016.

The separation of functions allows the Chief Executive 
Officer to focus on the Group’s operations and the 
continuation of its transformation, while the Chairperson of 
the Board of Directors can give his full attention to leading 
and managing the Board of Directors.

Chair of the Board of Directors 

Marc de Garidel, Chairperson and Chief Executive Officer 
until 18 July 2016, is Chairperson of the Board of Directors 
from this date. The Shareholders’ Meeting reappointed him 
as Director for the first time on 28 May 2019 and for the 
second time on 31 May 2023. The Board meetings held on 
28 May 2019 and 31 May 2023 reappointed him as 
Chairperson of the Board.

Executive Management

The Board of Directors of 28 May 2020 appointed David 
Loew as Chief Executive Officer from 1 July  2020. On the 
same day, David Loew was also coopted Director by the 
Board of Directors.

Given his international professional experience in the 
pharmaceutical field, his knowledge of financial and 
governance issues, his involvement in the work of the 
Company’s Board of Directors and the assiduity he has 
shown since taking up his duties, the Shareholders’ Meeting 
of 27 May 2021 ratified this temporary appointment and 
renewed his term of office as Director for a four-year term.

At the Board of Directors meeting on March 25, 2025, the 
Board proposed to reappoint Mr. David Loew as a director at 
the Annual General Meeting on May 21, 2025, and as Chief 
Executive Officer at the end of the Annual General Meeting.

In accordance with the provisions of the Articles of 
Association, if he wishes to do so, the Chief Executive Officer 
may propose to the Board of Directors to appoint one or 
several Deputy Chief Executive Officers in order to assist 
him.

5.2.1.2 Diversity policy of the Board 
of Directors for its composition

The Nomination Committee and the Ethics, Governance and 
CSR Committee ensure the monitoring of the balanced 
composition of the Board of Directors and report on it. The 
objectives of the Board of Directors are to ensure the presence 
of independent members, in accordance with the AFEP-MEDEF 
Code recommendations, of the contribution of skills with regard 
to the Company’s activity (particularly in management, strategy, 
science, finance, legal affairs and CSR), international experiences, 
a balanced representation of women and men and a diversity of 
nationalities.

These two Committees consider each of these criteria when 
searching for future candidates and for every mandate 
renewal.

In line with the Board of Directors’ objectives regarding the 
desired balance, particularly in terms of diversity, the Board 
of Directors proposed the renewal and ratification of 
directors’ appointments at the Shareholders’ Meeting of 
28 May 2024. For each expiring office term, the Board shall 
ensure the future balance of its composition (see section 
5.2.2.2 of this Document). The term of office of the directors 
is staggered over time and ensures a smooth rotation and 
renewal of the Board of Directors.

The Board of Directors at the date of this Document is 
comprised of fourteen members, including seven women 
(Anne Beaufour, permanent representative of Highrock 
S.àr.l., Margaret Liu, Michèle Ollier, Karen Witts, Carol 
Xueref, Naomi Binoche and Laetitia Ducroquet (two 
Directors representing the employees(1)), and seven non-
French nationals (Carol Xueref and Karen Witts, UK 
nationals, Margaret Liu, U.S. national, Piet Wigerinck a 
Belgian national, Michèle Ollier and Pascal Touchon, of 
French and Swiss nationality and David Loew, of Swiss 
nationality). The Board of Directors is comprised of four 
independent Directors and two directors representing the 
employees.

The competencies of the directors, as well as their 
biographies, showing the diversity of gender, experience and 
qualifications are listed in section 5.2.2.3 of this Document. 
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5.2.1.3 Independence of the Board members

Extract from the Internal Rules of the Board of Directors, as of 28 May 2024, relating to the independence of the 
Board Members

“3.4 Independence of Directors
A Director is independent when he/she has no relationship of any kind whatsoever with the Company, its Group or the management 
that may interfere with his/her freedom of judgement. Accordingly, an independent Director is understood to be any non-executive 
Director of the Company or the Group who has no particular bonds of interest (significant shareholder, employee, other) with them.

Independent Directors should account for at least a third of Board members. Directors representing the employee shareholders and 
Directors representing employees are not taken into account when determining the percentage of independent Directors within the 
Board and the Committees.

The Board shall examine, upon recommendation of the Ethics, Governance and CSR Committee, at least once a year which 
Directors meet these independence criteria and shall report the conclusions of this review to shareholders (i) every year during the 
Shareholders’ Meeting convened to approve the financial statements for the previous financial year and (ii) during Shareholders’ 
Meetings convened to elect new Directors or ratify Directors co-opted by the Board.

Qualification as an independent Director should be discussed in the light of the AFEP-MEDEF Code criteria as follows:
• not to be and not to have been during the course of the previous five years:

– an employee or executive Officer of the Company;
– an employee, executive Officer of a company or a director of a company consolidated within the Company;
– an employee, executive Officer or a director of the Company’s parent company or a company consolidated within this parent;

• not to be an executive Officer of a company in which the Company holds a directorship, directly or indirectly, or in which an 
employee appointed as such or an executive Officer of the Company (currently in office or having held such office during the last 
five years) is a director;

• not to be a customer, supplier, commercial banker or investment banker or consultant (or be linked directly or indirectly to these 
persons):
– that is material to the Company or its Group;
– or for a significant part of whose business the Company or its Group accounts.

The evaluation of the significant or non-significant relationship with the Company or its Group must be debated by the Board and 
the quantitative criteria that lead to the evaluation (continuity, economic dependence, exclusivity, etc.) must be explicitly stated in 
the corporate governance report;
• not to be related by close family ties to a company Officer;
• not to have been an auditor of the Company within the previous five years;
• not to have been a director of the Company for more than twelve years. Loss of the status of independent director occurs on the 

date at which this period of twelve years is reached.

A non-executive Officer cannot be considered independent if he/she receives variable compensation in cash or in the form of shares 
or any compensation linked to the performance of the Company or Group or receives compensation of any kind from shareholders 
involved in the control of the company, or their holdings companies.

Directors representing major shareholders of the Company or their holding companies may be considered independent if such 
shareholders do not participate in the control of the Company. Above the threshold of 5% of the share capital or voting rights, these 
directors are presumed to be non-independent unless the Board of Directors decides otherwise upon recommendation of the Ethics, 
Governance and CSR Committee. Below this threshold (and excluding any holding obligation imposed on Directors by the Internal 
Board Rules), the Board, upon a report from the Ethics, Governance and CSR Committee, systematically reviews the qualification of 
independence, taking into account the composition of the Company's share capital and the existence of a potential conflict of 
interest.”

The annual review of the independence of the Board of Directors was carried out by the Board at its meeting on 12 February 
2025, on the proposal of the Ethics, Governance and CSR Committee. The Board of Directors took into account all the criteria 
of the AFEP-MEDEF Code to assess the independence of its members, namely:
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Detail of the current independence criteria evaluation:
Independence criteria (Articles 10.5, 10.6 and 10.7 of the AFEP-MEDEF Code)

Criteria 1: Employee company officer within 
the previous 5 years 
Not to be nor to have been during the past five years an 
employee or executive Officer of the Company; an employee, 
executive Officer or a director of a  company consolidated 
within the Company; an employee, executive Officer or a 
director of  the Company’s parent company or a company 
consolidated within this parent.

Criteria 2: Cross-directorships
Not to be an executive Officer of a  company in  which the 
Company holds a directorship, directly or indirectly, 
or  in  which an employee appointed as such or  an executive 
Officer of the Company (currently in office or having held 
such office during the last five years) is a director.

Criteria 3: Significant business relationships
Not to be a  customer, supplier, commercial banker or 
investment banker or consultant (or  be  linked directly 
or  indirectly to these persons) that is significant to the 
corporation or its group.

Criteria 4: Family ties
Not to be related by close family ties to a Company officer.

Criteria 5: Auditor
Not to have been an auditor of the Company within the 
previous five years.

Criteria 6: Period of office exceeding 12 years
Not to have been a director of  the Company for more than 
twelve years.

Criteria 7: Status of non-executive officer
A non-executive officer cannot be considered independent if 
he or she receives variable compensation in cash or in the 
form of securities or any compensation linked to the 
performance of the corporation or group.

Criteria 8: Status of the major shareholder
Directors representing major shareholders of the Company or 
its parent company may be considered independent, provided 
these shareholders do not take part in the control of the 
Company. Nevertheless, beyond a 10%(1) threshold in capital 
or voting rights, the Board, upon a report from the Nomination 
Committee, should systematically review the qualification as 
independent in the light of the shareholding structure and the 
existence of a potential conflict of interest.

The Board of Directors has conducted a thorough review and 
has reached the following conclusions:
• Margaret Liu, Karen Witts, Pascal Touchon and Piet Wigerinck 

qualify as independent directors as defined by the AFEP-
MEDEF Code and the Board of Directors’ Internal Rules 
described above. The other members of the Board of Directors 
are related to a major shareholder of the Company or are 
officers or employees of the Company. Anne Beaufour and 
Henri Beaufour are also brother and sister. There are no other 
family ties between the other members of the Board of 
Directors and/or the Executive Board of the Company;

• there are no business relationships between the members of 
the Board of Directors and the Company. The absence of a 
business link makes it impossible to qualify this type of link.

Marc de Garidel ü ü ü ü ü Œ Œ ü Œ 
Antoine Flochel ü ü ü ü ü Œ ü Œ(4) Œ 
Highrock S.àr.l. 
(represented by Anne Beaufour)

ü ü ü Œ(5) ü ü ü Œ(6) Œ 
Henri Beaufour ü ü ü Œ(5) ü Œ ü Œ(7) Œ 
Beech Tree S.A. 
(represented by Philippe Bonhomme)

ü ü ü ü ü ü ü Œ(8) Œ 
Naomi Binoche Œ ü ü ü ü ü ü ü Œ 
Laetitia Ducroquet Œ ü ü ü ü ü ü ü Œ 
Margaret Liu ü ü ü ü ü ü ü ü ü 
David Loew Œ ü ü ü ü ü ü ü Œ 
Michèle Ollier ü ü ü ü ü ü ü Œ(9) Œ 
Pascal Touchon ü ü ü ü ü ü ü ü ü 
Piet Wigerinck ü ü ü ü ü ü ü ü ü 
Karen Witts ü ü ü ü ü ü ü ü ü 
Carol Xueref ü ü ü ü ü Œ ü Œ(9) Œ 

Directors/Independence Criteria Criteria 1 Criteria 2 Criteria 3 Criteria 4 Criteria 5 Criteria 6 Criteria 7 (2) Criteria 8 (3)
Qualification of 
independence

In this table, ü represents a satisfied independence criterion and Œ represents an unsatisfied independence criterion.
(2) Only executive corporate officers receive variable and/or performance-related compensation. 
(3) No major shareholder other than the Company’s major Shareholders mentioned above has a representative on the Board of Directors. For more information on 

shareholding, please refer to section 5.6.2 of this document.
(4) Chairpersons of the Board and Managing Director of Beech Tree S.A. and Managing Partner of MR BMH, direct shareholders of Ipsen S.A. 
(5) Henri Beaufour and Anne Beaufour are brother and sister.
(6) Direct shareholder of Ipsen S.A.
(7) Sole shareholder of Beech Tree S.A., itself a direct shareholder of Ipsen S.A.
(8) Direct and Indirect shareholder of Ipsen S.A. 
(9) Director closely linked to Highrock S.àr.l., direct shareholder of Ipsen S.A.
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5.2.1.4 Employee representation at the Board of Directors

Extract from the Internal Rules of the Board of Directors, as of 28 May 2024, relating to the employee 
representation at the Board of Directors

“ 3.8 Employee representation on the Board of Directors 
The Board of Directors includes one or two Directors representing the employees.

Pursuant to Article 12 of the Articles of Association of the Company:
• If the Ipsen S.A. Board of Directors is comprised of eight (8) members or fewer, the designation of a single employee representative 

is required.

The Director representing the employees will be appointed by the Central Work Council of the existing economic and social unit 
within the Ipsen Group.
• If the Board of Directors is comprised of more than eight (8)  members, the designation of a second employee representative 

is required. 

The second Director representing the employees will be appointed by the European Works Council. 

The office of Director representing the employees shall be incompatible with any office of trade union representative or with any 
office in one of the employee representative institutions listed in Article L.225-30 of the French Commercial Code.

Subject to the specific legal provisions applicable to them, the Directors representing the employees have the same rights, shall be 
bound by the same rules, especially with respect to confidentiality, and shall incur the same liability as other Board members.

They are bound by all the provisions of the Internal Rules of the Board of Directors, with the exception of those relating to the 
obligation to own any share in the Company. The Directors representing the employees will not be paid as part of their mandate. 

The time dedicated to his/her mandate by the Director representing the employees is considered as effective working time and is 
remunerated by the compensation paid for his/her employment contract with the Company. He/she shall dedicate the time and 
attention required to fulfill the duties of his/her mandate, up to a maximum of 30% of his/her time paid by the Company.

In order to develop his/her skills and knowledge, the Director representing the employees also receives, at his/her request, training 
suited to the exercise of his/her office of 40 hours of training a year.”

Naomi Binoche was appointed as a director representing the 
employees by decision of the Central Works Council on 17 May 
2022, an appointment recorded by the Board of Directors on 
24  May 2022. She thus succeeded Jean-Marc Parant, whose 
term of office had expired and who was the first director 
representing the employees. She was also appointed a member 
of the Ethics, Governance and CSR Committee by the Board of 
Directors on 14 December 2022, on the recommendation of the 
Nomination Committee.

In accordance with the French Legislation n°  2019-486 of 
22  May 2019 (PACTE Law), the Shareholders’ Meeting of 
29 May 2020 proceeded to the modification of the Articles of 
Association regarding the threshold giving the obligation to 
appoint a second director representing the employees at the 
Board of Directors, threshold modified by the law from 
twelve  members of the Board to eight. It was therefore 
planned that a second director representing the employees 
will be designated by the European Works Council within 

6 months from the modification of the Articles of Association.

In this context, the European Works Council appointed 
Laetitia Ducroquet as second director representing the 
employees on  6  November 2020. The Board of Directors 
held on 19  November 2020 took note of this appointment. 
The Board of Directors also appointed her as member of the 
Compensation Committee on 27 May 2021, upon proposal 
of the Nomination Committee. On 15 May 2024, her term of 
office was renewed by the European Works Council for a 
further four years, until the close of the Annual General 
Meeting to be held in 2028 to approve the financial 
statements for the year ending 31 December 2027. At the 
close of the Annual General Meeting of 28 May 2024, this 
reappointment was recorded by the Board of Directors on 
28 May 2024, which also reappointed her as a member of the 
Compensation Committee.

See the biographies below under section 5.2.2.3 hereafter.
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5.2.2 The Board of Directors 

5.2.2.1 Chairperson of the Board of Directors

Extract from the Internal Rules of the Board of Directors, as of 28 May 2024, relating to the Chairman of the Board

“Article 2.1 The Chairperson of the Board of Directors 
The Chairperson organizes and directs the work of the Board and ensures the effective functioning of the corporate bodies in 
compliance with good governance principles. He/she coordinates the work of the Board with that of the Committees. 

He/she ensures that the Directors are able to fulfill their mission and shall particularly ensure that they have all of the information 
they require to fulfill their mission.

The Secretary of the Board reports to the Chairperson. He assists the Chairperson in organizing the meetings of the Board, and 
fulfilling any other assignments linked to the corporate governance rules applicable to the Company.

The Chairperson reports each year the work of the Board of Directors to the Shareholders’ Meeting on the basis of the annual 
Corporate Governance Report approved by the Board.

The Chairperson may be in contact with the Statutory Auditors to prepare the work of the Board.

The Chairperson fulfills the following specific missions:
• he/she may represent the Company, in cooperation with the Chief Executive Officer and at the request solely of the latter, in its 

high-level relations, on a national and international level, especially with the public authorities, the Group’s main partners and 
other strategic stakeholders of the Company;

• he/she may, without prejudice to the prerogatives of the Board of Directors and its Committees, be consulted by the Chief 
Executive Officer regarding any significant events related to the Company’s strategy and major growth projects.

The Chairperson may attend all of the meetings of the Committees of which he is not a member in an advisory capacity and may 
consult them on any issue within their area of competence. 

In all of these specific missions, the Chairperson acts in close coordination with the Chief Executive Officer and at the request of the 
latter who will solely be in charge of the leadership and operational management of the Group (subject to limitations of powers 
expressly decided by the Board of Directors).”

During the 2024 financial year, the Chairperson of the Board of 
Directors organized and managed the work of ten  Board 
meetings, assisted by the Vice Chairperson in compliance with 
the Internal Rules of the Board of Directors. Before each 
meeting of the Board, the Chairperson discussed with each 
Director the documents previously sent. He ensured the follow-
up of the decisions taken, in connection with the management 
and informed absent director, as the case may be. 

The Chairperson of the Board is also the Chairperson of the 
Innovation and Development Committee, in charge of the 
strategy of the Group. In this capacity, he  prepared and led 
five meetings of the Innovation and Development Committee 
and coordinated its work with the other committees of the 
Board.

During the Annual General Meeting of 28  May 2024, the 
Chairperson of the Board presented the composition, 
organization and functioning of the Board of Directors, the 
activity of the Board and the Committees during financial 
year 2023, as well as the Directors whose renewal has been 
proposed. 

5.2.2.2 Members of the Board of Directors 

Directors are appointed for a four-year term. Exceptionally 
and exclusively in order to enable the staggering of Directors’ 
terms of office to be implemented and maintained, the 
Ordinary Shareholders’ Meeting may appoint one or several 
directors for one year, two years or three years. 

The number of Directors older than 70  years old cannot be 
higher than one-third of the Directors in office. When this 
age limit is exceeded, the oldest Director is automatically 
deemed to have resigned at the end of the following 
Ordinary Shareholders’ Meeting. 

Duties of Directors come to an end upon the conclusion of the 
Ordinary Shareholders’ Meeting called to approve the financial 
statements for the previous financial year which is held in the 
year in which the term of office of the said Director expires. 
Outgoing Directors may always be re-elected.
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Extracts from the Internal Rules of the Board of Directors, as of 28 May 2024, relating to the Directors

3.1 Selection process for independent Directors
3.1.1 Renewal of the mandate of an independent Director
The Chairman of the Nomination Committee asks the independent Director whether he or she wishes to be reappointed, within a 
reasonable time before the expiry of his or her term.

The Nomination Committee shall make a recommendation to the Board of Directors in this respect, taking into account the needs 
of the Board of Directors in terms of skills. 

If the favourable recommendation is approved by the Board of Directors, the reappointment of the independent Director will be 
submitted for approval to the next Shareholders’ Meeting. 

3.1.2 New appointment of an independent Director 
The Nomination Committee defines the criteria for the recruitment of independent Directors, taking into account, inter alia, the 
specific skills required and the diversity needs of the Board of Directors.

The Nomination Committee reviews the applications and selects the relevant profiles, involving the Chairman of the Board.

The Nomination Committee interviews the selected candidates, making sure, in particular, of their skills, availability and absence of 
conflicts of interest.

The selected candidates then meet with the Chairman of the Board of Directors and, if the latter gives a favourable opinion, with the 
representative of the main shareholders. The selected application is submitted to the Board of Directors for approval.

The appointment of the new independent Director - or the ratification of his or her co-optation, if applicable - is finally submitted to 
the next Shareholders’ Meeting for approval.

3.2 Attendance 
Every Director shall dedicate the time and attention required to discharge the duties of his/her mandate and attend the meetings 
of the Board and the Committee(s) of which they are a member. The corporate governance report lists the mandates and functions 
held by members of the Board of Directors and records their individual attendance at Board and Committee meetings.

3.3 Skills
3.3.1 The Board shall be comprised of Directors chosen because of their competence and their experience with respect to the 

Company and the Group’s operations.

3.3.2 Board members may attend training sessions on specific areas of the Company, its business line(s) and industrial sector and 
its social and environmental responsibility aspects, in particular on climate issues that are to be arranged on the Company’s 
own initiative or at the request of the Board.

3.7.1 Knowledge of rights and obligations / Responsibilities
Before accepting office, each Director should ensure he/she is familiar with any general or specific obligations relating to his/her 
position. In particular, they ought to acquaint themselves thoroughly with the legal provisions governing the Company, its Articles of 
Association, and provisions of the Internal Rules of the Board which apply to them.

3.7.2 Conflicts of interest
Directors must act in all circumstances in the Company’s interest.

Directors must inform the Board of any conflict of interest situation, including a potential conflict of interest, between themselves 
and the Company or the Group and shall abstain from attending the debate and taking part in any discussions and vote by the 
Board on the corresponding deliberations. 

In a situation where a conflict arises or may arise between the interest of the Company and his/her direct or indirect personal 
interest or the interest of the shareholder or group of shareholders he or she represents, the Director concerned should:
• inform the Chairman of the Board of Directors as soon as he/she becomes aware of it, and
• draw all consequences from it with regard to the exercise of his/her mandate. Thus, depending on the case, he/she should:

– either abstain from attending the debate within the Board of Directors and/or a committee and from participating in the vote 
on the corresponding deliberation, or

– not attend the meetings of the Board of Directors and, if applicable, the committee(s) of which he/she is a member during the 
period in which he/she is in a conflict of interest situation, or

– resign as a Director.

Failure to comply with these rules of abstention, or even withdrawal, could result in the Director's liability.

As part of its missions mentioned under paragraph 6.6.1, the Ethics, Governance and CSR Committee regularly reviews with the 
Board of Directors the issue of conflict of interest.
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Each Director must report his/her activities to the Ethics, Governance and CSR Committee on an annual basis for review and 
recommendation to the Board of Directors.

3.7.3 Vigilance
Directors are required to contribute to the determination of the orientations of the business of the Company and the Group and to 
supervise their implementation. They must exercise an effective and vigilant oversight of the Company’s and Group’s management.

3.7.4 Confidentiality 
Directors have a general duty of discretion and confidentiality as regards the deliberations of the Board and its Committees. The 
same applies to all non-public information and documents provided to them at meetings or otherwise in connection with their 
functions as Board or Committee members or their participation in their deliberations. This duty of discretion and confidentiality 
shall continue to apply even after the end of the term of office.”

“3.7.7 Number of Directorships of Company officers and Directors
[...] With respect to corporate offices in listed companies, and without prejudice to the general legal rules applicable to the total 
number of corporate offices, an Executive officer of the Company should not hold more than two other directorships in listed 
companies, including foreign companies, not affiliated with his/her group. He/she must also seek the prior approval of the Board, 
after examination by the Ethics, Governance and CSR Committee, before accepting a new directorship.

A Director should not hold more than four other directorships in non-Group listed companies, including foreign companies. The 
Director must keep the Board informed of the offices and positions held in other companies.

The non-executive Chairman must also obtain the opinion of the Board, after examination by the Ethics, Governance and CSR 
Committee, before accepting a new corporate office.”

5 CORPORATE GOVERNANCE AND LEGAL INFORMATION
Governance structure

390 IPSEN – 2024 UNIVERSAL REGISTRATION DOCUMENT



Summary of the Board members in office as of the filing of this document

Personal information Experience Position on the Board Participation on Board 
Committees
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Directors

Marc de Garidel 
Chairperson 
of the Board 
of Directors

French  67 138,501 2 r

11/10/2010 
with effect 
as of 
22/11/2010

31/05/2023 AGM 2027 14 Ÿ

Antoine Flochel 
Vice Chairperson 
and Director (1)

French  60 5000 (2) 1 r 30/08/2005 27/05/2021 AGM 2025(3) 19 Ÿ õ

Highrock S.àr.l., 
represented by 
Anne Beaufour

Luxembourg / 
French  61 21,816,679 1 r 06/01/2020 24/05/2022 AGM 2026 5 ø

Henri Beaufour French  60 1 1 r 30/08/2005 31/05/2023 AGM 2027 19 ø
Beech Tree S.A. 
represented by 
Philippe 
Bonhomme

Luxembourg / 
French  55  21,816,679 1 r 06/01/2020 28/05/2024 AGM 2028 5 õ õ õ

Margaret Liu American  68 689 3 	07/06/2017 27/05/2021 AGM 2025 (3) 7 Ÿ õ
David Loew
Chief Executive 
Officer

Swiss  58 74,932 1 r 28/05/2020 27/05/2021 AGM 2025 (3) 4 ø

Michèle Ollier French-Swiss  66 500 1 r 27/05/2015 31/05/2023 AGM 2027 9 õ

Pascal Touchon French-Swiss  62 500 3 	04/10/2023 N/A AGM 2026 1 õ õ õ

Piet Wigerinck Belgian  60 680 1 	30/05/2018 24/05/2022 AGM 2026 6 õ õ

Karen Witts British  61 500 2 	20/01/2022 N/A AGM 2025 (3) 3 Ÿ õ

Carol Xueref British  69 500 2 r 01/06/2012 28/05/2024 AGM 2028 12 Ÿ õ õ

Directors representing employees

Naomi Binoche French  50 2,476 1 r 17/05/2022 N/A AGM 2026 (4) 2 õ

Laetitia 
Ducroquet

French  45 697 1 r 06/11/2020 28/05/2024 AGM 2028 (4) 4 õ
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(1) The Vice  Chairperson of the Board mainly participated in the preparation of the 10 Board 
meetings. He also reviewed the documents and information made available to Directors before 
the Board’s convening. 

(2) Antoine Flochel is Managing Partner of Financière CLED SPRL which held 2,000  shares of the 
Company and 4,000  voting rights as of 31  December 2024. He  is  also Managing Partner of 
Financière de Catalogne, which held 3,000 shares of the Company and 6,000 voting rights at the 
same date.

(3) The renewal of the office will be submitted to the 2025 Shareholders’ Meeting.

(4) In accordance with the provisions of Article  12 of the Articles of Association, directors 
representing the employees are appointed for a term of four years expiring at the end of the 
Shareholders’ Meeting called to approve the financial statements for the previous financial year 
and held in the year during which the term of office expires.

Woman

Man 

 Independent within the meaning of the 
AFEP-MEDEF Code as assessed by the Board 
of Directors.

r Non-independent within the meaning of the 
AFEP-MEDEF Code as assessed by the Board 
of Directors.

Ÿ Chairperson

õ Member

ø Permanent guest

 

1

4

2

5

3

6



During the Annual General Meeting held on 28 May 2024, the terms of office of the company Beech Tree S.A and Carol Xueref 
as Directors were renewed for a period of four years, i.e. until the end of the Shareholders’ Meeting to be held in 2028 to 
approve the accounts for the past financial year. The temporary appointment of Pascal Touchon as director was also ratified. for 
the remainder of his predecessor's term of office, i.e. until the closing of the Annual General Meeting to be held in 2026 to 
approve the financial statements for the year just ended.

Changes in the composition of the Board of Directors and of the Committees during the financial year

As of 31 March 2025

Departures Appointments Renewals

Board of Directors Laetitia Ducroquet
28 May 2024

Beech Tree S.A.
28 May 2024 

Carol Xueref
28 May 2024

Audit Committee Beech Tree S.A.
28 May 2024

Nomination Committee Beech Tree S.A.
28 May 2024

Carol Xueref
28 May 2024

Ethics, Governance & CSR Beech Tree S.A.
28 May 2024

Compensation Committee Laetitia Ducroquet
28 May 2024

Carol Xueref
28 May 2024

There are currently fourteen Board members, four of whom are independent, and two are Directors representing the 
employees. Of these fourteen members, seven are of foreign nationality and there are as many women as men.
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5.2.2.3 Experienced, qualified and committed Board members

The skills of the Directors are varied and complementary with respect to the Company’s business, particularly in the areas 
of management and strategy, science, pharmaceuticals, legal, regulatory, corporate social responsibility, digital and technology.

Competencies and experiences of the Board of Directors of Ipsen S.A.

Health/Pharma 
experience

Listed company 
management 

& Governance

International 
experience

Scientific 
background

Finance/
Audit

M&A Legal/Regulatory 
and Compliance

Corporate Social 
Responsibility

Innovation/Digital Other industries 
and services
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Experiences and qualifications of the Board members in office on the date of this document

Marc de Garidel
Chairperson of the Board of Directors

Nationality: French

Born on: 16 March 1958

 

Date of 1st appointment:
22 November 2010

Last renewal date: 
31 May 2023

Term of office:
2027 Annual General Meeting

Committee:
• Innovation and Development 

Committee (Chairperson)

Competencies and experiences: 
• Health / Pharma experience
• Listed company management & 

Governance
• International experience
• Scientific background
• Finance / Audit
• Mergers & Acquisitions
• Legal / Regulatory / Compliance
• Corporate Social Responsibility
• Innovation / Digital

Shares owned: 138,501
Voting rights: 277,002

Biography and experience

Marc de Garidel joined Ipsen as Chairperson and Chief Executive Officer in November 2010. 
He has been the Ipsen Chairperson of the Board of Directors since July 2016. 

Marc de Garidel is Chief Executive Officer since May 2023. and was Chairperson between May 
2023 and July 2024. Prior to that, he was Chief Executive Officer of Abivax S.A.  and Director of 
CinCor Pharma Inc. between July 2021 and March 2023, company sold to Astra Zeneca in March 
2023. Previously he was Chief Executive Officer and Director of AZTherapies between October 
2020 and  May 2021. He was before that Chief Executive Officer and Director of Corvidia 
Therapeutics, Inc. which was sold to Novo Nordisk in July 2020.

Marc de Garidel started his career with the group Eli Lilly and pursued at Amgen, from 1995 
to 2010, with increasing responsibility positions in the U.S. and Europe. 

Marc de Garidel is Director of Claris Biotherapeutics since July 2020. Previously, he was Director 
of several biotechnology companies, including Vice Chairperson of the Board of Directors of Vifor 
Pharma (Switzerland) between May 2017 and 2018 (formerly Galenica), of which he was member 
of the Board since 2015.

Marc de Garidel has a degree in Civil Engineering from the École Spéciale des Travaux Publics in 
Paris (ESTP), a Master’s degree in International Management (MIM) from Thunderbird Global 
School Management and an executive MBA from Harvard Business School (AMP).

Positions and functions currently held
 

Within the Ipsen Group or its main 
shareholders:

Listed company:
• Ipsen S.A. (France), Chairperson 

of the Board of Directors

Non listed companies: 
• Highrock S.àr.l. (Luxembourg), Advisor
• Beech Tree S.A. (Luxembourg), Advisor

 

Outside the Ipsen Group or its main 
shareholders:

Listed company: 
• Abivax S.A. (France), Chief Executive Officer 

Non listed company: 
• Claris Biotherapeutics, Inc. (USA), Director

Positions previously held that expired during the last five years

• Abivax S.A. (France), Chairmain (Until July 2024)
• CinCor Pharma, Inc. (USA), Chief Executive Officer and Director
• MDG Health GmbH (Switzerland), Chairperson
• Mayroy S.A. (Luxembourg), Advisor
• Cordivia Therapeutics, Inc. (USA), Chief Executive Officer and Director
• AZTherapies, Inc. (USA), Chief Executive Officer and Director
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Antoine Flochel
Vice Chairperson of the Board of Directors

Nationality: French

Born on: 23 January 1965

 

Date of 1st appointment:
30 August 2005

Last renewal date: 
27 May 2021

Term of office:
2025 Annual General Meeting*

Committees:
• Compensation Committee 

(Chairperson)
• Innovation and Development 

Committee 

Competencies and experiences: 
• Health / Pharma experience
• Listed company management & 

Governance
• International experience
• Finance / Audit
• Mergers & Acquisitions

Shares owned: 5,000 **
Voting rights: 10,000 **

 

Biography and experience
 

Antoine Flochel is currently the Director of Financière CLED (Belgium) and Vice-Chairperson of 
Ipsen S.A.’s Board of Directors. He is Chairperson of the Board of Directors and Managing 
Director for day-to-day management of Beech Tree S.A., and Managing Director of MR BMH.

Antoine Flochel worked for Coopers & Lybrand Corporate Finance (now PricewaterhouseCoopers 
Corporate Finance) from 1995 to 2005 and was a partner in 1998. 

Antoine Flochel is a graduate of Sciences Po Paris, he holds a bachelor in law, an MPhil in 
economics from Dauphine University and a master of science in finance from the London School of 
Economics.

 

Positions and functions currently held
 

Within the Ipsen Group or its main 
shareholders:

Listed company:
• Ipsen S.A. (France), Vice Chairperson 

of the Board of Directors

Non listed companies: 
• Beech Tree S.A. (Luxembourg), Chairperson 

of the Board of Directors and Managing 
Director for day-to-day management

• MR BMH (Luxembourg), Managing Partner

 

Outside the Ipsen Group or its main 
shareholders:

Listed company: 
None

Non listed companies: 
• Financière CLED SRL (Belgium), Director
• Financière de Catalogne SPRL (Luxembourg), 

Managing Partner
• Ganatex Inversiones (Spain), Director
• KF Finanz AG (Switzerland), Director
• Massa Management (Luxembourg), Managing 

Partner 
• Meet Me Out (France), Director

Positions previously held that expired during the last five years
 

• Alma Capital Europe SA (Luxembourg), Director
• Alma Capital Investment Funds SICAV (Luxembourg), Director
• Alma Capital Investment Managers (Luxembourg), Director
• Lepe Capital (UK), Member of the Investment Advisory Committee
• Mayroy S.A. (Luxembourg), Managing Director and Chairperson of the Board
• MR HB S.àr.l. (Luxembourg), Managing Partner
• Institut Français des Administrateurs, IFA (France), Director
• VicJen Finance SA (France), Chairperson
• Bluehill Participations S.àr.l. (Luxembourg), Managing Partner

 

* The renewal of the office will be submitted to a vote at the next 2025 Annual General Meeting.
** Antoine Flochel is Director of Financière CLED SRL which held 2,000  shares of the Company and 4,000  voting rights as of 31  December 2024. He  is  also 

Managing Partner of Financière de Catalogne, which held 3,000 shares of the Company and 6,000 voting rights at the same date.
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Highrock S.àr.l.
Director 

Nationality: Luxembourg

 

Date of 1st appointment:
6 January 2020

Last renewal date: 
24 May 2022

Term of office:
2026 Annual General Meeting

Committee:
• Innovation and Development 

Committee (permanent guest)

Shares owned: 21,816,679*
Voting rights: 43,633,358*

 

Biography and experience

Highrock S.àr.l. is a limited liability company under Luxembourg law incorporated on 25 May 2009. 
Since 19 December 2019, Highrock S.àr.l. has been a shareholder of Ipsen S.A.

Registered office: 9B, boulevard Prince Henri – L-1724 Luxembourg.

RCS Luxembourg B146822.

As of 31 December 2024, it held 21,816,679  shares, i.e. 26.03% of the share capital, and 
43,633,358 voting rights, i.e. 33.31% of the effective voting rights.

Anne Beaufour is the permanent representative of Highrock S.àr.l. 

Anne Beaufour
Permanent representative of Highrock S.àr.l.

Nationality: French

Born on: 8 August 1963

 

Committee:
• Innovation and Development 

Committee (permanent guest)

Competencies and experiences: 
• Health / Pharma experience
• Listed company management & 

Governance
• International experience
• Scientific background
• Corporate Social Responsibility

Share owned: 1 *
Voting rights: 2 *

 

Biography and experience

Anne Beaufour holds a Bachelor’s degree in geology (University of Paris Orsay). 

Anne Beaufour is the shareholder of several companies, as described in section  5.6.2.1, which 
directly and/or indirectly hold shares of the Company.

Positions and functions currently held
 

Within the Ipsen Group or its main 
shareholders:

Listed company:
• Ipsen S.A. (France), Permanent representative 

of Highrock S.àr.l. (Luxembourg) on the Board 
of Directors

Non listed company: 
• Highrock S.àr.l. (Luxembourg), Manager

 

 

Outside the Ipsen Group or its main 
shareholders: 

Listed company: 
None

Non listed companies: 
• South End Consulting Limited (SEC Ltd) (UK), 

Director
• CBA Estates Ltd (UK), Director

 

Positions previously held that expired during the last five years
 

• FinHestia S.àr.l. (Luxembourg), Legal Manager
• Mayroy S.A. (Luxembourg), Vice Chairperson of the Board of Directors and Managing Director
• Beech Tree S.A. (Luxembourg), Director and Chairperson of the Board of Directors
• Bluehill Participations S.àr.l. (Luxembourg), Manager

 

* The shareholding is described in section 5.6.2.1.
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Henri Beaufour
Director

Nationality: French

Born on: 6 January 1965

 

Date of 1st appointment:
30 August 2005

Last renewal date: 
31 May 2023

Term of office:
2027 Annual General Meeting

Committee:
• Innovation and Development 

Committee (permanent guest)

Competencies and experiences: 
• Health / Pharma experience
• Listed company management & 

Governance
• International experience

Share owned: 1 *
Voting rights: 2 *

 

Biography and experience
 

Henri Beaufour holds a Bachelor of Arts degree (Georgetown University, Washington DC, USA).

Henri Beaufour is the shareholder of several companies which directly and/or indirectly hold 
shares of the Company (see the section 5.6.2.1).

Henri Beaufour is also involved in philanthropic activities, in particular children’s support 
associations helping young persons to have access to appropriate education, such as the Alasol 
Foundation.

 

Positions and functions currently held
 

Within the Ipsen Group or its main 
shareholders:

Listed company:
• Ipsen S.A. (France), Director

Non listed company: 
• Beech Tree S.A. (Luxembourg), Director
 

 

Outside the Ipsen Group or its main 
shareholders:

Listed company: 
None

Non listed companies: 
• Massa Management SARL (Luxembourg), 

Partner and Legal Manager
• Massa Management SwissCo Sàrl 

(Switzerland), Partner, Legal Manager and 
Chairperson

 

Positions previously held that expired during the last five years
 

• Mayroy S.A. (Luxembourg), Director
 

* The indirect shareholding is described in section 5.6.2.1.
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Beech Tree S.A.
Director

Nationality: Luxembourg

 

Date of 1st appointment:
6 January 2020 

Last renewal date: 
28 May 2024

Term of office:
2028 Annual General Meeting

Committees:
• Audit Committee
• Nomination Committee
• Ethics, Governance and CSR 

Committee

Shares owned: 21,816,679*
Voting rights: 43,633,358*

Biography and experience
 

Beech Tree  S.A. is a limited company under Luxembourg law, incorporated in 2001. 
Beech Tree S.A. is a direct and indirect shareholder of Ipsen S.A.

Registered office: 11, Boulevard Royal – L-2449 Luxembourg.

RCS Luxembourg B85327.

As of 31  December 2024, it held directly 8,310,253  shares and 16,620,506  voting rights, 
and  indirectly 13,506,426  shares and 27,012,852 voting rights through its subsidiary MR BMH, 
that it controls, i.e. 26.03% of the share capital and 33.31% of the net voting rights. 

Philippe Bonhomme is the permanent representative of Beech Tree S.A.
 

Philippe Bonhomme
Permanent representative of Beech Tree S.A.

Nationality: French

Born on: 5 November 1969

 

Committees:
• Audit Committee
• Nomination Committee
• Ethics, Governance and CSR 

Committee

Competencies and experiences: 
• Health / Pharma experience
• Listed company management & 

Governance
• International experience
• Finance / Audit
• Mergers & Acquisitions
• Legal / Regulatory / Compliance
• Other industries and services

Shares owned: 500 
Voting rights: 1,000

Biography and experience
 

Since 2005, Phillippe Bonhomme has been Partner, Director and a member of the management 
committee of Hottinguer Corporate Finance, which is the investment banking arm of Hottinguer 
bank. He has been advising in France and abroad on numerous transactions in the pharma and 
healthcare sectors as well as is private equity.

From 1993 to 2005, Philippe Bonhomme was first an auditor and then, a Corporate Finance 
consultant within Coopers & Lybrand (renamed into PwC).

From 2012 to 2018, Philippe Bonhomme was the permanent representative of the Company 
Mayroy S.A., Director of Ipsen S.A. Since 30 May 2018, Philippe Bonhomme was a member of the 
Board of Directors of Ipsen  S.A. On 6  January 2020, the Board of Directors acknowledged his 
resignation and co-opted Beech Tree S.A., in replacement, represented by Philippe Bonhomme.

Philippe Bonhomme is a graduate of École des Hautes Études Commerciales (HEC, Paris) and a 
French Certified Public Accountant (CPA).

 

Positions and functions currently held
 

Within the Ipsen Group or its main 
shareholders:

Listed company:
• Ipsen S.A. (France), Permanent representative 

of Beech Tree S.A. on the Board of Directors

Non listed company: 
• Beech Tree S.A. (Luxembourg), Director

 

 

Outside the Ipsen Group or its main 
shareholders:

Listed company: 
None

Non listed companies: 
• Hottinguer Corporate Finance S.A. (France), 

Partner, Director and Member of the 
Management Committee

• PBandCo SAS (France), Chairperson
 

Positions previously held that expired during the last five years
 

• Permanent representative of Mayroy at Ipsen’s Board of Directors
• Mayroy S.A. (Luxembourg), Director
• MR HB S.àr.l. (Luxembourg), Co-managing Director

* The shareholding is described in section 5.6.2.1.
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Naomi Binoche
Director representing the employees

Nationality: French

Born on: 1 February 1975

 

Date of 1st appointment:
17 May 2022

Term of office:
2026 Annual General Meeting 

 

Committee:
• Ethics, Governance and CSR 

Committee

Competencies and experiences: 
• Health / Pharma experience
• Listed company management & 

Governance
• International experience
• Finance / Audit
• Mergers & Acquisitions
• Corporate Social Responsibility

Shares owned: 2,476*
Voting rights: 3,563*

Biography and experience
 

Naomi Binoche has been designated Director representing the employees by the French Works 
Council on 17 May 2022.

Employee of the Ipsen Group since September 2015, Naomi Binoche is currently Vice President in 
charge of Strategic alliances management for Ipsen Group. After different positions within Ipsen 
as VP Strategy & Transformation, and VP head of Geographic Expansion and local commercial 
partnership with the Specialty Care international division, today she is in charge together with her 
team of the management of the relationship with all strategic partners of Ipsen (in-licensing and 
out-licensing) on products in pre-clinical, clinical and commercialization phases. 

Naomi Binoche holds a Master in Economics as well as a Post-graduate Degree in Strategy & 
Management of International Trade.

 

Positions and functions currently held
 

Within the Ipsen Group or its main 
shareholders:
 
Listed company:
• Ipsen S.A. (France), Director representing 

the employees

Non listed company:
• Ipsen Pharma SAS (France), Vice President 

Global Head of Strategic Alliance 
Management 

 

 

Outside the Ipsen Group or its main 
shareholders:
 
Listed company: 
None

Non listed company: 
None 

 

Positions previously held that expired during the last five years
 

None
 

* Shares held under free or performance share plans approved by the Board of Directors to the benefit of all the eligible employees or some of the Group 
employees. In capacity as director representing the employees, and in compliance with the Company’s Articles of Association, the director representing 
the employees is not required to hold a minimum number of shares. 
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Laetitia Ducroquet
Director representing the employees

Nationality: French

Born on: 19 July 1979

 

Date of 1st appointment:
6 November 2020

Last renewal date: 
28 May 2024

Term of office:
2028 Annual General Meeting

Committees:
• Compensation Committee

Competencies and experiences: 
• Health / Pharma experience
• Listed company management & 

Governance
• International experience
• Scientific background
• Mergers & Acquisitions
• Legal / Regulatory / Compliance
• Corporate Social Responsibility
• Innovation / Digital

Shares owned: 697*
Voting rights: 702*

 

Biography and experience
 

Laetitia Ducroquet has been designated Director representing the employees by the European 
Works Council on 6 November 2020.

Employee of the Ipsen Group since May 2015, Laetitia Ducroquet is currently Vice President 
Global Business Ethics, Deputy Chief Business Ethics Officer, after various roles in the Business 
Ethics department.

She is overseeing the execution and the continuous improvement of both internal and Third Party 
Business programs at Ipsen, partners with business teams to promote a culture of ethics and 
business accountability for the interests of patients, employees and other Ipsen stakeholders, in 
alignment with the Business Ethics’ vision and mission.

Laetitia is a pharmacist graduated from Paris V university, and a graduate of the EM Lyon Business 
School.

 

Positions and functions currently held
 

Within the Ipsen Group or its main 
shareholders:

Listed company:
• Ipsen S.A. (France), Director representing 

the employees

Non listed company: 
• Ipsen Pharma SAS (France), Vice President 

Global Business Ethics
 

 

Outside the Ipsen Group or its main 
shareholders:

Listed company: 
None

 
Non listed company: 
None

 

Positions previously held that expired during the last five years
 

None 
 

* Shares held under free or performance share plans approved by the Board of Directors to the benefit of all the eligible employees or some of the Group 
employees. In capacity as director representing the employees, and in compliance with the Company’s Articles of Association, the director representing the 
employees is not required to hold a minimum number of shares.
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Margaret Liu
Independent Director

Nationality: American

Born on: 11 June 1956

 

Date of 1st appointment: 
7 June 2017

Last renewal date:
27 May 2021

Term of office: 
2025 Annual General Meeting*

Committees:
• Ethics, Governance and CSR 

Committee (Chairperson)
• Innovation and Development 

Committee 

Competencies and experiences: 
• Health / Pharma experience
• Listed company management & 

Governance
• International experience
• Scientific background 
• Finance / Audit
• Mergers & Acquisitions
• Legal / Regulatory / Compliance
• Corporate Social Responsibility

Shares owned: 689
Voting rights: 1,378

 

Biography and experience
 

Margaret Liu is currently a Global Health, Vaccines and Immunotherapy Consultant for pharma/ 
biotech and investment companies, universities, and governmental scientific research councils. 

She has served on the faculty at the Karolinska Institute in Stockholm, Sweden beginning in 2003, 
first as Visiting Professor, then as Foreign Adjunct Professor and now as Hedersdoktor (Honorary 
Doctor) with Scientific Affiliation. She is also Adjunct Full Professor at the University of California 
in San Francisco, CA since 2013.

Before that, she occupied various functions in the private and public sector parallel to her 
academic career. From 1984 to 1988 she was Visiting Scientist at the Massachusetts Institute of 
Technology. From 1987 to 1989 she was Instructor of Medicine at Harvard University. From 
1989 to 1995, she was Adjunct Assistant Professor of Medicine at the University of Pennsylvania 
in Philadelphia, PA. From 1990 to 1997, she served as Director, then Senior Director for Virus and 
Cell Biology at Merck Research Laboratories. From 1997 to 2000, she served as a Vice President 
of Vaccines Research and then Vice President of Vaccines and Gene Therapy at Chiron 
Corporation in Emeryville, CA. From 2000 to 2002, she was Senior Advisor in Vaccinology for the 
Bill & Melinda Gates Foundation. From 2000 to 2006, she was Vice Chairperson of Transgène in 
Strasbourg, France. From 2005 to 2009, she served as a Director of Sangamo Biosciences Inc. She 
was President of the International Society for Vaccines from 2016 until the end of 2017, and 
remains a Board member. 

She is an accomplished leader in the research and development of vaccine and immunization 
programs for infectious diseases, particularly HIV and in the field of gene-based therapies. 

She earned her B.A. in Chemistry, summa cum laude, from Colorado College and an M.D. from 
Harvard Medical School and completed Internship and Residency in Internal Medicine, and a 
Fellowship in Endocrinology and Metabolism at Massachusetts General Hospital/Harvard Medical 
School, and received Board certification. She was awarded an honorary Doctorate of Science 
(D.Sc.) from Colorado College and received the Karolinska Institute’s highest distinction in 
May 2017, Medicine Doctor honoris causa-MDhc. 

 

Positions and functions currently held
 

Within the Ipsen Group or its main 
shareholders:

Listed company:
• Ipsen S.A. (France), Independent Director

Non listed company: 
None

 

 

Outside the Ipsen Group or its main 
shareholders:

Listed companies: 
• MacroGenics (USA), Director
• Nanobiotix (France), Supervisory Board 

Observer

Non listed companies: 
• ProTherImmune LLC (USA), Global Health, 

Vaccines and Immunotherapy Consultancy
• International Society for Vaccines (USA), 

Director and President Emerita
• Jenner Institute, University of Oxford (UK), 

Scientific Advisory Board
• PAX Therapeutics (USA), CEO
• Viro Thera Ltd. (UK), Scientific Advisory Board
• BlueLake Biotechnology (USA), Scientific 

Advisory Board
 

Positions previously held that expired during the last five years
 

• Simprints (UK, non-profit), Advisory Board member
• Adjuvance Technologies (USA), Director

 

* The renewal of the office will be submitted to a vote at the next 2025 Annual General Meeting.
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David Loew
Director and Chief Executive Officer

Nationality: Swiss

Born on: 20 March 1967

 

Date of 1st appointment:
Chief Executive Officer: 1 July 2020 
(unlimited period)
Director: 28 May 2020

Ratification date and last renewal date: 
27 May 2021

Term of office:
2025 Annual General Meeting*

Committee:
• Innovation and Development 

Committee (permanent guest)

Competencies and experiences: 
• Health / Pharma experience
• Listed company management & 

Governance
• International experience
• Finance / Audit
• Mergers & Acquisitions
• Legal / Regulatory / Compliance
• Corporate Social Responsibility
• Innovation / Digital

Shares owned: 74,932
Voting rights: 74,932

 

Biography and experience
 

David Loew was coopted as Director of Ipsen S.A., by the Board on 28 May 2020, term of office 
ratified at the General Meeting of Shareholders held on 27 May 2021, and appointed Chief 
Executive Officer from 1 July 2020.

Prior to joining Ipsen, David Loew was CEO of Sanofi Pasteur Vaccines. During his tenure, he 
piloted a successful worldwide growth strategy via acquisitions and licensing deals.

David Loew brings over 30 years of leadership and experience across a range of therapeutic areas, 
including oncology, CNS and cardio-metabolism, as well as consumer healthcare. He has worked in 
the U.S., European and international markets. 

He began his career at Coopers & Lybrand (renamed PwC) and Hewlett Packard in 1990 before 
joining Roche in 1992. Over the following two decades, David Loew held a variety of positions, 
including Global Oncology Head, Global Chief Marketing Officer & Head of Global Product 
Strategy and Region Head, Eastern Europe, Middle East and Africa for the Pharma Division of 
Roche. He joined Sanofi in July 2013 as Senior Vice President, Commercial Operations Europe, 
where he was responsible for the prescription, consumer healthcare and generics business across 
the EU region.

David Loew has served on the Board of the Global Alliance for Vaccines and Immunization (GAVI), 
chaired the vaccine Steering Committee of IFPMA and has strong connections with global 
organizations, including the WHO, UNICEF, the Bill & Melinda Gates Foundation, as well as 
American health agencies, including BARDA and the NIH.

David Loew earned his BA in Business Administration and MBA from the University of St. Gallen, 
Switzerland. 

 

Positions and functions currently held
 

Within the Ipsen Group or its main 
shareholders:
 
Listed company:
• Ipsen S.A. (France), Director and Chief 

Executive Officer
 
Non listed company: 
• Ipsen Pharma SAS (France), Chairperson

 

 

Outside the Ipsen Group or its main 
shareholders:

Listed company: 
None

Non listed companies: 
• Pharmaceutical Research and Manufacturers 

of America (PhMRA), Board Member
• European Federation of the Pharmaceutical 

Industry Association (EFPIA), 
Second Vice President

 

Positions previously held that expired during the last five years
 

• Sanofi Pasteur, Executive Vice President 
• Global Alliance for Vaccines and Immunization (GAVI), Member of the Board of Directors
• International Federation of Pharmaceutical Manufacturers & Associations (IFPMA), Chairperson 

of the vaccine Steering Committee
 

* The renewal of the office will be submitted to a vote at the next 2025 Annual General Meeting.

5 CORPORATE GOVERNANCE AND LEGAL INFORMATION
Governance structure

402 IPSEN – 2024 UNIVERSAL REGISTRATION DOCUMENT



Michèle Ollier 
Director

Nationality: French-Swiss

Born on: 2 June 1958

 

Date of 1st appointment:
27 May 2015

Last renewal date: 
31 May 2023

Term of office:
2027 Annual General Meeting

Committee:
• Innovation and Development 

Committee

Competencies and experiences: 
• Health / Pharma experience
• Listed company management & 

Governance
• International experience
• Scientific background
• Mergers & Acquisitions

Shares owned: 500 
Voting rights: 1,000

Biography and experience
 

Since 1 February 2016, Michèle Ollier is one of the partners and founders of Medicxi, a venture 
capital  company located in Geneva and London. Medicxi is the spin-off of the life science section of 
Index Ventures. On 1 April 2022, she retired from the Medicxi partnership and resumed her role 
as a Venture Partner at Medicxi where she now assumes a role as a Venture Partner. 

From February 2006 to February 2016, Michèle Ollier was Partner in the life science investment 
team of Index Ventures.

From 2003 to 2006, she was the investment’s manager at Edmond de Rothschild Investment 
Partner in Paris. From 2000 to 2002, she was the corporate’s vice  manager at Serono 
International. From 1994 to 2000, she occupied various positions at Rhône-Poulenc Rorer in 
particular in oncology and in the  “gene therapy division”, RPR Gencell. Before, Michèle Ollier 
occupied various functions in strategy, development, and commercialization in the pharmaceutical 
companies Sanofi International and Bristol-Myers Squibb France. 

Michèle Ollier is a graduate of the medicine faculty of Paris-Ouest.
 

Positions and functions currently held
 

Within the Ipsen Group or its main 
shareholders:

Listed company:
• Ipsen S.A. (France), Director

Non listed company: 
None 

 

 

Outside the Ipsen Group or its main 
shareholders:

Listed company: 
None

Non listed companies: 
• Medicxi (Switzerland and UK), Venture Partner
• Kaerus France SAS (France), Kaerus 

Bioscience Limited (UK) and Kaerus 
Bioscience Inc., (USA)

• Alys Pharmaceuticals Inc. (USA) and Alys 
MidCo Inc. (USA)

Positions previously held that expired during the last five years
 

• Palladio Biosciences Inc. (USA)
• Kymo Therapeutics Limited (UK)
• Gadeta BV (The Netherlands)
• Vitavest NL Coop (The Netherlands)
• Pega-One (France)
• Pearl River Bio (Germany)
• Kymo Therapeutics France (France)
• Mavalon Therapeutics France (France)
• STX Pharma Limited (UK)
• Epsilon 3 Bio Limited (UK)
• Human Antibody Factory (UK)
• Mavalon Therapeutics Limited (UK)
• Villaris Therapeutics (USA)
• DepthCharge (Ireland)
• Aldena Therapeutics Inc. (USA), Aldena Therapeutics Sàrl (Switzerland)
• Alderaan (France)
• NIRA Bioscience Inc. (USA)
• Vimela Therapeutics Limited (UK)
• Yukin Therapeutics (France)
• LinguaFlex Inc. (USA)
• Aldena Therapeutics Limited (UK)
• Mavalon Therapeutics Limited (UK)
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Date of 1st appointment:
4 October 2023

Term of office:
2026 Annual General Meeting

Committees:
• Audit Committee
• Nomination Committee
• Innovation and Development 

Committee

Competencies and experiences: 
• Health / Pharma experience
• Listed company management & 

Governance
• International experience
• Scientific background
• Mergers & Acquisitions
• Legal / Regulatory / Compliance
• Corporate Social Responsibility
• Innovation / Digital

Shares owned: 500
Voting rights: 500
 

Biography and experience
 

Pascal Touchon is an experienced biotech CEO and pharma leader and is the Chairman of the 
Board of Atara Biotherapeutics.

He has previously held leadership positions at Novartis and Servier and has served on the Board of 
Directors of several biotechs. He has a significant experience in general management at country 
and regional level, portfolio management, business development, licensing and M&A. He brings 
with him a successful track record in U.S. biotech and global pharma, with 39-plus years of 
experience.

He is a Doctor of Veterinary Medicine, and graduate of IAE Toulouse and INSEAD, where he 
received his MBA. 

Positions and functions currently held
 

Within the Ipsen Group or its main 
shareholders:

Listed company:
• Ipsen S.A. (France), Independent Director

Non listed company:
None

 

 

Outside the Ipsen Group or its main 
shareholders:

Listed companies: 
• Atara Biotherapeutics, Inc. (USA), Chairperson 

of the Board
• MedinCell S.A. (France), Director

Non listed company: 
• Jeito Capital ( France), Special Advisor

Positions previously held that expired during the last five years
 

• Dantari LLC and affiliates (USA), private biotech, Director (until March 2024)
• Cogen Therapeutics Inc. (USA), private biotech, Director (until February 2020)

 

Pascal Touchon
Independent Director

Nationality: French-Swiss

Born on: 1 June 1962
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Piet Wigerinck
Independent Director

Nationality: Belgian

Born on: 22 December 1964

 

Date of 1st appointment:
30 May 2018

Last renewal date: 
24 May 2022

Term of office:
2026 Annual General Meeting

Committees:
• Innovation and Development 

Committee 
• Compensation Committee

Competencies and experiences: 
• Health / Pharma experience
• Listed company management & 

Governance 
• International experience
• Scientific background
• Mergers & Acquisitions
• Legal / Regulatory / Compliance
• Innovation / Digital

Shares owned: 680
Voting rights: 680

 

Biography and experience
 

Piet Wigerinck is a pharmacist and holds a Ph.D. in medicinal chemistry from the KU Leuven, 
Belgium. 

He has over 30 years of R&D experience in the pharmaceutical industry and biotechnology. He has 
been a key driver of the research and development programs of 4 approved medicines: PrezistaTM, 
OlysioTM, JyselecaTM and RekambysTM. 

Dr. Piet Wigerinck started his career in industry at the Janssen Research labs in Beerse 
(1988-1998), next moved to Tibotec-Virco, where he was Vice President, Drug Discovery, Early 
Development and CM&C (1998-2008) and most recently was Chief Scientific Officer at 
Galapagos (2008-2021), a pharmaceutical research company. Under his leadership, Galapagos 
built out a pipeline of first-in-class medicines that drove the growth of the company to a top 
European biotech player. He has been responsible for all aspects of drug discovery, pre-clinical 
research, CM&C and Phase I and Phase II clinical trials. He acts as a consultant in the fields of anti-
infective, autoimmune and anti-fibrotic diseases. 

Dr. Wigerinck is an independent board member of Ipsen S.A., France, miDiagnostics in Belgium and 
Artica Therapeutics in Netherlands. Dr. Wigerinck is co-founder of the biotech company Xinvento 
(Netherlands), acquired by Rhythm Pharmaceuticals in 2023.

 

Positions and functions currently held
 

Within the Ipsen Group or its main 
shareholders:
 
Listed company:
• Ipsen S.A. (France), Independent Director

Non listed company: 
None 

 

 

Outside the Ipsen Group or its main 
shareholders:

Listed company: 
None

Non listed companies: 
• miDiagnostics (Belgium), Director and Chair 

of the R&D sub-committee
• Artica Therapeutics (Netherlands), 

Independent Director

Positions previously held that expired during the last five years
 

• Galapagos NV (Belgium), Chief Scientific Officer
• UZA Foundation (Belgium, non-profit), Board member
• Atriva Therapeutics (Germany), Independent Director
• Symeres (Netherlands), Independent Director
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Karen Witts
Independent Director

Nationality: British

Born on: 28 May 1963

 

Date of 1st appointment: 
20 January 2022

Term of office: 
2025 Annual General Meeting* 
 
Committees:
• Audit Committee (Chairperson)
• Compensation Committee

Competencies and experiences: 
• Health / Pharma experience
• Listed company management & 

Governance
• International experience
• Finance / Audit
• Mergers & Acquisitions
• Legal / Regulatory / Compliance
• Corporate Social Responsibility
• Innovation / Digital
• Other industries and services 

Shares owned: 500
Voting rights: 600

Biography and experience
 

Karen Witts joined Dunelm Group in June 2022 as Chief Financial Officer. Dunelm is the UK's 
leading homewares retailer, operating a Total Retail System that combines physical stores and 
digital channels. In her role, Karen Witts leads the Finance department, including the transactional 
side of business development, Internal Audit, Indirect Procurement activity, and Investor 
Relations. She Chairs the Group Risk and Resiliance committee and is a member of the steering 
committee of several cross functional strategic change programs. 

Prior to this, Karen Witts was Group CFO of Compass Group Plc, the world's leading food services 
group. 

Before that, Karen Witts was Group CFO at Kingfisher Plc, the international home improvement 
company. She has also held various senior strategic finance positions at companies including 
Vodafone Group Services Ltd, and BT Plc. 

She brings expertise in transformation, investment, and risk management. Karen is an experienced 
Non-Executive Director and Chair of Audit.

She is a fellow of the Institute of Chartered Accountants in England and Wales, and holds an MA 
from the University of Edinburgh and is an honorary professor of University of Edinburgh Business 
School.

 

Positions and functions currently held
 

Within the Ipsen Group or its main 
shareholders:
 
Listed company:
• Ipsen S.A. (France), Independent Director

Non listed company: 
None

 

 

Outside the Ipsen Group or its main 
shareholders:
 
Listed company:
• Dunelm Group (United Kingdom), CFO and 

Chair of Risk and Resilience Committee

Non listed company: 
None

 

Positions previously held that expired during the last five years
 

• Compass Group Plc, Group Chief Financial Officer

* The renewal of the office will be submitted to a vote at the next 2025 Annual General Meeting.
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Carol Xueref
Director 

Nationality: British

Born on: 9 December 1955

 

Date of 1st appointment:
1 June 2012

Date of last renewal:
28 May 2024

Term of office:
2028 Annual General  Meeting

Committees:
• Nomination Committee (Chairperson)
• Ethics, Governance and CSR 

Committee
• Compensation Committee

Competencies and experiences: 
• Health / Pharma experience
• Listed company management & 

Governance
• International experience
• Finance / Audit
• Mergers & Acquisitions 
• Legal / Regulatory / Compliance 
• Corporate Social Responsibility
• Innovation / Digital
• Other industries and services

Shares owned: 500 
Voting rights: 1,000

Biography and experience
 

Carol Xueref is Chairperson of Floem SAS, a consultancy firm. She was Secretary General and a 
member of Essilor International’s Executive Leadership Team until 30 June 2016. 

From 1982 to 1986, Carol Xueref was Deputy to the Attaché for Commercial Affairs at the British 
Embassy in Paris. From 1986 to 1990, she was Head of Division at the International Chamber of 
Commerce (Paris). In 1990, she became Director for Legal and Tax Affairs at the Banque Populaire 
de la Région Ouest de Paris. From 1993 to 1996, she was Head of a legal department within Crédit 
Lyonnais and subsequently Director for Legal Affairs of OIG Immobilier (Crédit Lyonnais’ 
defeasance entity). From 1996 to 2014, Carol Xueref was Director for Legal Affairs and Group 
Development and from 2014 to 2016 Secretary General; she was a member of Essilor 
International’s Executive Leadership Team. She was a member of the Autorité de la Concurrence 
(French Competition Authority) from July  2006 to March 2019, and chaired its “Compliance” 
working group. She is a member of the Medef’s Corporate Governance Committee.

Carol Xueref is a founder member and a past-President of the Cercle Montesquieu (Association of 
French Legal Directors (1998-2002)) and chaired its “Ethics of in-house lawyers” working group. 
She is Director of the Franco-British Lawyers Society. 

Carol Xueref holds a Masters Degree in Law and a Post Graduate Degree in International 
Commercial Law (DESS) from the University of Paris II (Assas). 

 

Positions and functions currently held
 

Within the Ipsen Group or its main 
shareholders:

Listed company:
• Ipsen S.A. (France), Director

Non listed company: 
None 

 

 

Outside the Ipsen Group or its main 
shareholders:
 
Listed company: 
• Eiffage (France), Director and Chairperson 

of the Compensation and Appointments 
Committee and member of the Strategy and 
CSR Committee

Non listed company: 
• Floem SAS (France), Chairperson

 

Positions previously held that expired during the last five years
 

None 
 

For the purposes of their office, Directors are domiciled at the Company’s registered office. 

 

Director whose term of office ended during the 2024 financial-year

• None
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Attendance rate of Directors at Board and Committees meetings

Directors as 
of 31 December 2024

Board of 
Directors

Innovation and 
Development 

Committee

Audit 
Committee

Nomination 
Committee

Compensation 
Committee

Ethics, 
Governance and 
CSR Committee

Marc de Garidel
100%

(10/10 meetings)
100%

(5/5 meetings)
– – – –

Antoine Flochel
100%

(10/10 meetings)
100%

(5/5 meetings)
– –

100%
(3/3 meetings)

–

Highrock S.àr.l.
(represented by 
Anne Beaufour)

100%
(10/10 meetings)

– – – – –

Henri Beaufour
30%

(3/10 meetings)
– – – – –

Beech Tree S.A.
(represented by 
Philippe Bonhomme)

100%
(10/10 meetings) 

–
100%

(13/13 meetings)
100%

(4/4 meetings)
–

100%
(6/6 meetings) 

Naomi Binoche
100%

(10/10 meetings) 
– – – –

100%
(6/6 meetings) 

Laetitia Ducroquet
100%

(10/10 meetings)
– – –

100%
(3/3 meetings)

–

Margaret Liu
100%

(10/10 meetings)
80%

(4/5 meetings)
– – –

100%
(6/6 meetings)

David Loew
100%

(10/10 meetings)
– – – – –

Michèle Ollier
100%

(10/10 meetings)
100%

(5/5 meetings)
– – – –

Pascal Touchon
100%

(10/10 meetings)
100%

(5/5 meetings)
100%

(13/13 meetings)
100%

(4/4 meeting)
– –

Piet Wigerinck
80%

(8/10 meetings)
100%

(5/5 meetings)
– –

100%
(3/3 meetings)

–

Karen Witts
90%

(10/10 meetings)
–

100%
(13/13 meetings)

–
100%

(3/3 meetings)
–

Carol Xueref
100%

(10/10 meetings)
– –

100%
(4/4 meetings)

100%
(3/3 meetings)

100%
(6/6 meetings)

TOTAL 93% 97% 100% 100% 100% 100%
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5.2.2.4 Activity of the Board of Directors in 2024

Extract from the Ipsen S.A. Articles of Association as of 31 May 2023

"17.1 Powers of the Board of Directors
The Board of Directors defines guidelines for the Company’s business operations and monitors their implementation.

Subject to the powers expressly conferred to Shareholders’ Meetings and within the limits of the Company’s corporate purpose, the 
Board of Directors is competent to consider any matters affecting the proper running of the Company, and can take decisions 
governing any matters concerning it.

With respect to third parties, the Company is bound by the Board of Directors’ acts even when they run counter to the Company’s 
corporate object, unless the Company can prove that the third party knew the act was ultra vires or could not fail to have known 
this given the circumstances, on the understanding that the mere publication of the Company’s Articles of Association is not 
sufficient to constitute such proof.

The Board of Directors shall carry out such controls and verifications as it deems fit. [...]”

Extracts from the Internal Rules of the Board of Directors, as of 28 May 2024, regarding the activity of the Board

“Article 1 - Role of the Board
In charge of managing the Company, in accordance with its legal obligations and the Articles of Association, the Board:
• endeavours to promote long-term value creation by the Company by considering the social and environmental aspects of its 

activities. If applicable, it proposes any statutory change that it considers appropriate;
• in collaboration with the Chief Executive Officer, defines the strategic orientation, examines and decides on important operations, 

reviews the strategic orientations of the Company and the Group, which is made up of the Company and the business units it 
consolidates in its financial statements (hereafter “the Group”), its investment, disinvestment, or internal restructuring projects, 
the Group’s overall policy with regard to human resources, in particular its policy on compensation, profit-sharing, and 
performance-based incentives. It appraises the performance of the Company’s management on an annual basis and is consulted 
on new executive managers’ recruitments;

• approves the annual budget presented by the Chief Executive Officer, and all its amendments when exceeding an amount of 
€10 million; 

• approves, on a proposal of the Innovation and Development Committee and before any decision is made, acquisitions or 
divestments of equity interests or assets, partnerships, alliances, or cooperation agreements relating to research, development, 
industry, and business as well as, generally speaking, any transaction or any commitment that might significantly affect the 
Group’s financial or operating situation or its strategic guidelines;

• determines, on a proposal of the Executive Management and recommendation of the Ethics, Governance and Corporate Social 
Responsibility (“CSR”) Committee, the multi-annual strategic orientations in terms of CSR and in particular the climate strategy, 
whose implementation measures are accompanied by an action plan and time frames within which these actions will be carried out;

• is regularly informed via the Audit Committee about the financial situation, the Company’s cash position, and all the significant 
events affecting the Company; it is kept informed by its Chairperson and by its Committees of all significant events related to the 
conduct of business for the Company and the Group;

• ensures that shareholders and the public are well informed of the strategy, development model, major non-financial matters of the 
Company, issues as well as its long-term outlook, in particular via the control it exercises on the information given by the 
Company; and in this respect, it defines the Company’s communication policy, in particular regarding the frequency with which 
financial and non-financial information relating to the Group is released;

• checks that the Company has reliable procedures in place to identify, assess, and monitor its commitments and risks, including 
off-balance sheet risks, as well as an appropriate internal control system;

• is informed about market developments, the competitive environment and the most important aspects facing the Company, 
including in the area of social and environmental responsibility;

• regularly reviews, in relation to the strategy it has defined, the opportunities and risks, such as financial, legal, operational, social 
and environmental risks, as well as the measures taken accordingly. To this end, the Board of Directors receives all of the 
information needed to carry out its task, notably from the executive officers;

• if applicable, ensures the implementation of a mechanism to prevent and detect corruption and influence peddling. It receives all 
of the information needed for this purpose;

• also ensures that the executive officers implement a policy of non-discrimination and diversity, notably with regard to the 
balanced representation of women and men on the governing bodies.

More generally, the Board exercises the functions assigned to it by the law to act at all times in the Company's corporate interest, 
and takes particular care to prevent any conflicts of interest and to take all interests into account.”

“Article 4.4 Evaluation 
[...] Furthermore, the non-executive Directors also carry out, once a year, an evaluation of the Chairperson of the Board, the Chief 
Executive Officer and, as the case may be, the Deputy Chief Executive Officer(s), outside their presence. The results of this 
evaluation are communicated by the Chairperson of the Board of Directors to the Chief Executive Officer.”
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The Board of Directors met 10 times during the 2024 financial 
year, including three multi-days sessions in Boston (U.S.), Geneva 
(Switzerland) and Wrexham (UK). The average attendance rate 
at Board meetings was 93%.

The Company’s Statutory Auditors were called to Board 
meetings held to approve the annual and half-year financial 
statements.

The following matters were reviewed and discussed by the 
Board of Directors in 2024:

• Financial statements and financial position: review and 
approval of the 2023 annual and consolidated financial 
statements, the 2024 half-year financial statements 
(increasing guidance during the financial year) and the draft 
of 2025 budget;

• Strategy: review of the 5  years Group strategic plan and 
definition of the Group’s climate change objectives (see 
Chapter 4). An entire meeting was devoted to strategic 
thinking on the evolution of the Group through a science 
working group as well as a study analyzing current and 
future markets and asset acquisition opportunities; 

• Business development: review and follow-up of acquisition, 
partnership and Group development projects;

• Compensation policy: review of the respective compensation 
elements of the Chairperson of the Board and of the Chief 
Executive Officer, approval of the report on corporate 
governance including the Corporate Officers’ compensation 
policy and grant of free shares (subject to performance 
conditions for executive officers and certain executives and 
without performance conditions for certain Group managers);

• Evaluation of the performance: a session dedicated to the 
evaluation on the performance of the Chief Executive 
Officer has been conducted by all the Directors during 
2024 without his presence. The conclusions have been 
presented to him;

• Succession plan: follow-up and updating the succession 
plan of directors and executive officers;

• Organization and functioning of the Board of Directors: 
proposals to the Shareholders’ Meeting to renew the 
appointments of Directors, report on the independence of the 
Directors, review of Ipsen S.A.’s Articles of Association and of 
the Internal Rules of the Board of Directors. At the end of 
2024, a Board self-assessment questionnaire was sent to all 
Directors;

• Shareholders’ Meeting: review and approval of the report on 
corporate governance, convening notice to the Shareholders’ 
Meeting of 28  May 2024, approval of the Shareholders’ 
Meeting agenda, the draft resolutions and the report of the 
Board of Directors to the Shareholders’ Meeting; 

• Monitoring of the appointment process for the Statutory 
Auditor, in charge of the certification of sustainability 
information for the 2024 annual General Meeting  and on the 
recommendation of the Audit Committee, a proposal for the 
appointment of a Statutory Auditor to certify sustainability 
information at the Annual General Meeting; and

• Updates of the Internal Rules of the Board on: CSR missions to 
the Audit Committee and Ethics, Governance and CSR 
Committee.

5.2.2.5 Evaluation of the functioning 
of the Board and the Committees

Extract from the Internal Rules of the Board, 
as of 28 May 2024, regarding the evaluation 
of the Board of Directors

“Article 4 Functioning 
[...] 4.4 Evaluation
At least, once a year, the Board discusses its operation, 
membership, and organization in an “executive session”, 
without the Chairperson of the Board if appropriate, and 
without the presence of the Chief Executive Officer and 
management team members. 

This “executive session” is prepared by the Ethics, 
Governance and CSR Committee in conjunction with the 
Vice Chairperson of the Board or a Director who is specially 
appointed for this purpose. 

The Board also performs a formal evaluation at least once 
every three years.

The Board may call in an external consultant to conduct an 
evaluation [...]”.

Evaluation of the Board of Directors

As per the schedule, a formal evaluation is performed at least 
once every three years, with the assistance of an 
independent consulting firm. It has been initiated in the 
second half of 2022 and was based on a documentary 
analysis (Articles of Association, Internal Rules of the Board 
following the receipt of director's questionnaires on the 
2024 self-assessment, Directors’ Code of Conduct, Board 
and Committees files and minutes) followed by individual 
interviews with each Director and selected members of the 
Executive Leadership Team.

In 2024, as every year, a self-assessment of the functioning 
and the organization of the Board of Directors was prepared 
by the Ethics, Governance and CSR Committee at the end of 
the year and included in the Board meeting agenda of 
12 February 2025 including, in particular, more questions on 
CSR subjects and their integration by the Committees and 
the Board itself and a choice of multiple answers.

Furthermore, as per the Internal Rules of the Board, an executive 
session was prepared by the Ethics, Governance and CSR 
Committee on the functioning and organization of the Board of 
Directors, in conjunction with the Vice Chairperson of the Board, 
and was held without the Chairperson of the Board. On this 
occasion, a high attendance rate of directors at Board and 
Committee meetings, reflecting the significant commitment of 
the directors to their responsibilities, was noted, despite a high 
number of meetings.
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The conclusions of the Board's self-assessment highlight the 
following points: 

• Appropriate governance model, separation of Chairperson 
and Chief Executive functions working satisfactorily, 
restricted sessions working well;

• A good understanding of the business and satisfactory 
access to the necessary documents and information; 

• A high level of satisfaction with the evaluation procedures 
and the follow-up to previous evaluations;

• Appropriate composition of the Board and its committees, 
with competent directors, good integration of new directors 
and satisfactory interaction between committees;

• Frequency of meetings and quality of discussions and 
documents satisfactory, however
– documents should be made available earlier (1 week),

– devote more time to the external stakeholders of the 
business model in the subjects dealt with by the Board,

• In general: regular opportunities to meet members of 
Management are appreciated. 

The activity of the Board is outlined in the above section 
“Activity of the Board of Directors in 2024”. 
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5.2.2.6 Committees of the Board of Directors

Extracts from the Internal Rules of the Board of Directors, as of 28 May 2024, regarding the Committees of the Board

“5.1 Expertise provided by Committees
The Board of Directors may set up temporary or permanent specialized Committees comprising at least three (3) and no more than 
six (6) Directors, of its choosing, and appoints the Chairpersons of said Committees. 

These Committees submit their opinions and proposals to the Board and report to the Board on their work.”

“Article 6 – Permanent Committees
By adopting these internal rules, the Board establishes five (5) permanent Committees:
• an Innovation and Development Committee,
• an Audit Committee,
• a Nomination Committee,
• a Compensation Committee, 
• an Ethics, Governance and CSR Committee.

6.1 Common rules applicable to all permanent Committees
6.1.1 Committee members are appointed according to their skills (in a personal capacity or as permanent representative) for the 

duration of their term of office as a Director. They can delegate another member of the same Committee to represent them 
for any meeting of the Committee. They can be replaced or dismissed at any time by the Board. Their terms of office are 
renewable. A single Director can be a member of several Committees.

6.1.2 The Chairperson of each Committee is appointed from among its members by the Board. He/she shall prepare the agenda 
and the necessary documentation with, if necessary, the assistance of the Secretary of the Board. 

6.1.3 Subject to the specific rules applicable to them, each Committee determines the frequency of its meetings. Said meetings are 
held at the head office or any other location, or virtually, decided by its Chairperson when he/she convenes it and sets the 
meeting’s agenda.
A Committee can only meet if at least half of its members are present, in one of the ways allowed by the law or the Articles of 
Association with respect to Directors attending Board meetings.
The Chairperson of a Committee may invite all Board members to one or several of its meetings, as well as any other person, 
to take part in discussions. 

6.1.4 When minutes of the Committee meeting are drawn up, they are written by the Secretary of the Board under the authority of 
the Chairperson of the Committee, or by the Chairperson of the Committee. The minutes are then sent to all members of the 
Committee. The Chairpersons of Committees report to the Board on the work carried out by their Committees under the 
conditions set by the Board.

6.1.5 Within its own area of competence, each Committee issues proposals, recommendations, or opinions.
To this end, each Committee may carry out or have carried out, at the Company’s expense, all external studies likely to 
enlighten the Board’s deliberations.
Each Committee reports to the Board on its work at each one of the Board’s meetings. A summary of the activity of each 
Committee is included in the annual Report on the corporate governance.

6.1.6 Each Committee may decide, if need be, on its other operating procedures. It conducts periodically a self-assessment of its 
activities to ensure that its rules and operating procedures enable it to assist the Board in deliberating validly on the issues 
within its remit and can propose to the Board a change in its Internal rules.”
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The Nomination Committee

Extract from the Internal Rules of the Board of Directors, as of 28 May 2024, 

regarding the Nomination Committee

“6.4 Nomination Committee 
6.4.1 The role of the Nomination Committee is:

• to examine annually the Board's needs in terms of skills, including CSR, and draw the consequences for the recruitment process;

• in conjunction with the Ethics, Governance and CSR Committee (for aspects relating to conflicts of interest) and the Chairperson 
of the Board, to make proposals to the Board of Directors concerning the re-election, replacement or appointment of new 
Directors, ensuring the balance and complementarity of the skills (financial and extra-financial) of the directors and the diversity 
of their profiles (succession planning) and the application of the selection process for independent Directors;

• recommend candidates to the Board of Directors when: 

– appointing or reappointing the Chairperson of the Board, the Vice  Chairperson, the Chief Executive Officer or Deputy Chief 
Executive Officers, as relevant; 

– appointing or reappointing Board members at a Shareholders’ Meeting; and 

– for the composition of the Board specialized committees. 

The members of the Committee must also be consulted about the appointment of Executive Leadership Team members. The Chief 
Executive Officer must ask the Committee to give its opinion prior to such recruitments;

• design, if applicable, in conjunction with the Chairperson of the Board, a plan for replacement of Company Officers, so as to be 
able to propose replacement solutions to the Board in the event of an unforeseen vacancy (succession planning); 

• regularly review directors training plans and the process for welcoming and integrating new directors.

6.4.2 The Nomination Committee comprises a minimum of three  (3) directors and a maximum of six (6) directors, including at 
least one-third of independent directors who meet the criteria set out in 3.4 above, chosen from among Directors who are 
not executive officers. The Board appoints the Chairperson of the Committee from among its members.

6.4.3 The Nomination Committee meets at least twice  (2) a year, when convened by its Chairperson or at the request of the 
Chairperson of the Board.”

The Nomination Committee is currently comprised of three 
members, one of whom is independent.

Its members are:

• Carol Xueref (Chairperson);

• Beech Tree S.A. (represented by Philippe Bonhomme); and

• Pascal Touchon (independent member).

The Chairperson and the Chief Executive Officer may attend 
meetings of the Nomination Committee and give their opinion, in 
particular when the agenda is about the appointment of 
Executive Leadership Team members or managers of the Group 
or any other topic requiring their opinion.

Activity of the Nomination Committee

The Nomination Committee met 4  times in 2024 with an 
attendance rate of 100%.

The Committee’s activity focused mainly on: 

• the review of the succession plan or renewal of Board 
members and the selection of the future Directors (see below);

• monitoring the succession plans for corporate officers (see 
below) and members of the Executive Leadership Team, as 
well as the Group’s talent development programs;

• the renewal procedure of the mandate of the director 
representing the employees resulting from the vote of 
Ipsen’s European Works Council in view of an appointment 
at the time of the Annual General Meeting;

• the review of the proposal for the participation of some 
Directors in Committees, in particular in the context of the 
renewal of Laetitia Ducroquet as Director representing the 
employees as a member of the Compensation Committee, 
following her reelection by the European Works Council 
meeting on 15 May 2024; 

• the monitoring of the balanced composition of the Board of 
Directors, in particular with respect to competencies, in 
relation with the Ethics, Governance and CSR Committee, 
and

• the review of the Directors' skills matrix and a proposal for 
a training catalog for 2025.

The activity of the Committee has been reported and, when 
appropriate, recommendations were made to the Board of 
Directors after each Committee meeting.

Succession plan for Corporate Officers 

The Nomination Committee continued in 2024 its work on 
the succession plans for Corporate Officers (Chief Executive 
Officer and Chairperson of the Board). The succession plan is 
based on several hypothesis: emergency succession (e.g. in 
case of legal incapacity, sudden resignation, illness or death), 
planned succession (e.g. in case of renewal of office, reaching 
a legal age limit, resignation given with lengthy prior notice 
(+/- 6 months), etc.) and accelerated succession (e.g. in case of 
a problem of availability, conflicts of interest, objectives not 
reached, strategic divergences, etc.).
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The Nominations Committee also assessed the profiles and 
performance of the members of the Executive Leadership 
Team, as well as their suitability for a senior management 
position, on an interim or permanent basis, in whole or in 
part, immediately or at a later date.

Procedure for the renewal and appointment of directors

The procedure identifies, according to the different 
categories of directors, the different hypotheses that may 
occur (new appointment, renewal, planned succession, 
emergency succession).

The procedure for the renewal and appointment of directors 
establishes the list of the internal and external stakeholders, 
members of the management or of the Board of Directors 
and Committees, in charge of each specific part of the 
process. It also oversees the exchange of information 
between the various stakeholders.

This procedure also takes into account the legal and 
regulatory framework regarding the principles of balance of 
representation, diversity, and the balance of powers 
applicable to the members of the Board.

The Ethics, Governance and CSR Committee

Extract from the Internal Rules of the Board of Directors, as of 28 May 2024, regarding the missions 
of the Ethics, Governance and CSR Committee

“6.6 Ethics, Governance and Corporate Social Responsibility (“CSR”) Committee 
6.6.1 The role of the Ethics, Governance and CSR Committee is to:
In terms of CSR, including ethics and compliance:
• examine the Group’s CSR issues, risks and opportunities and provide advice, proposals and recommendations to the Board on 

CSR strategy;
• review the Group’s CSR policies and commitments, assess the implementation of the CSR strategy;
• monitor annually the results of the action plans implemented in accordance with the multi-annual strategic guidelines on CSR and 

in particular climate strategy presented by the Executive Management , before presentation to the Board of Directors;
• review the definition of the Group’s fundamental values and its ethics and compliance policy;
• submit recommendations on ethics and compliance to the Board of Directors and discuss all issues relating to ethics and 

compliance referred to it by the Board;
• ensure the dissemination throughout the Group of the Code of Ethics and general ethics policies defined by the Group and their 

updates; 
• ensure the implementation, monitoring and efficiency of procedures for the communication and comprehension of the Code of 

Ethics and compliance with it and overall policies by employees of the Group;
• examine the Group’s risks mapping from an ethics and compliance and CSR standpoint; 
• review the Group’s ethics and compliance activity report;
• examine the organization of the ethics and compliance function and make recommendations, when relevant;
• receive any information concerning possible breaches of the ethics and compliance policy and review action plans implemented to 

address these; 

In terms of governance, including ethics:
• examine the evolution of corporate governance rules, particularly those of the AFEP-MEDEF Code, and report its conclusions and 

recommendations to the Board; monitor the application of the rules of corporate governance defined by the Board of Directors 
and ensure that the information is given to shareholders on this subject; specify, where appropriate, the recommendations of the 
AFEP-MEDEF Code that are not applied and explain the reasons in an understandable, relevant and detailed manner;

• propose the referral of the High Committee monitoring the application of the AFEP-MEDEF Code on any question relating to a 
provision or the interpretation of said code;

• examine situations of potential conflicts of interest of members of the Company’s Board of Directors and communicate the results 
of its findings in accordance with an internal procedure which protects confidentiality; 

• give a technical opinion – with regard to the rules of ethics and governance applied by the Group – on the mandates and functions 
performed outside the Group by the members of the Board of Directors, the Chief Executive Officer and, as the case may be, the 
Deputy Chief Executive Officers, at the time of their appointment and annually as part of the review of the information mentioned 
in the Report of Corporate Governance;

• prepare, under the direction of the Chairperson of the Committee, in liaison with the Vice Chairperson of the Board or a specially 
appointed director, the annual “restricted session” of the Board of Directors on its operation, without the presence of the 
Chairperson of the Board, the Chief Executive Officer and the executive members;

• give an opinion, in liaison with the Chairperson of the Board, on the list of independent directors of the Board of Directors when 
appointing a director and annually for all directors;

• make proposals to the Board for the establishment and structuring of Board Committees;
• carry out, under the direction of the Chairperson of the Committee, a formal evaluation of the structure, size and composition of 

the Board, periodically and at least every three years, and make recommendations to the Board regarding any changes;
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• propose to the Board the appointment of a Director in charge of the relations of the Board with the shareholders, in coordination 
with the Investor Relations Department of the Company and the Chief Executive Officer;

• if applicable, ensure the implementation of a mechanism to prevent and detect corruption and influence peddling. It receives all of 
the information needed for this purpose;

• also ensure that the executive officers implement a policy of non-discrimination and diversity, notably with regard to the balanced 
representation of women and men on the governing bodies.

6.6.2 The Ethics, Governance and CSR Committee comprises a minimum of three (3) directors and a maximum of six (6) directors, 
including at least one (1) independent director who meet the criteria set out in 3.4 above, chosen from among Directors who 
are not executive officers. The Board appoints the Chairperson of the Committee from among its independent members.

6.6.3  The Ethics, Governance and CSR Committee may, when it deems necessary, meet with the Executive Management or 
members of their teams, Internal Audit, the Ethics and Compliance Department or any other member of management. Said 
meetings may be held, when necessary, without the presence of members of Executive Management.

6.6.4 The Ethics, Governance and CSR Committee meets at least twice (2) a year when convened by the Chairperson of the Committee.”

The Board of Directors, which is strongly involved in CSR, 
relies in particular on the advice, proposals and 
recommendations of the Ethics, Governance and Corporate 
Social Responsibility (“CSR”) Committee on CSR strategy. 

The Ethics, Governance and CSR Committee is currently 
comprised of four members, one of whom is independent and 
one representing the employees.

Its members are:

• Margaret Liu (Chairperson and independent member);

• Carol Xueref;

• Beech Tree S.A. (represented by Philippe Bonhomme); and

• Naomi Binoche (Director representing the employees).

Activity of the Ethics, Governance and CSR Committee

In 2024, the Ethics, Governance and CSR Committee met 
6  times (including 2 joint meetings with the Audit 
Committee), with an attendance rate of 100%.

The Committee’s work focused mainly on:

• the establishment of 2024 objectives for the Compliance 
function, and the CSR (Corporate Social and Environmental 
Responsibility) strategy; 

• a Board self-evaluation session; 

• the follow-up of a formal evaluation of the Board’s 
operation, by means of a Board updates self-assessment 
questionnaire for all directors enriched for the 2024 
financial year, the results of which were shared at the 
Board meeting on 12 February 2025;

• the regular review of the annual program of the Business 
Ethics organization;

• the annual review of the questionnaires on conflicts of 
interest and positions of Directors; 

• the review of the independence of Directors; 

• the review of the Board of Directors’ skills matrix in 
conjunction with the Nomination Committee;

• the evaluation of the Board and its Committees (see 
section 5.2.2.5 of this Document);

• the update of CSR Strategy and KPIs used in the 
determination of Management compensation, in 
conjunction with the Remuneration Committee; 

• monitoring the application of CSRD regulations during the 
two joint sessions with the Audit Committee;

• the monitoring of the balanced composition of the Board of 
Directors in conjunction with the Nomination Committee;

• the the proposal to the 2025 Annual General Meeting to 
update of Ipsen S.A.’s Articles of Association to ensure 
compliance with the Attractiveness Act in the following 
respects:

– the extension of written consultation to all subjects, 
subject to the directors' right to object; and

– participation in a Board meeting by means of 
telecommunication and

• the update of the Internal Rules to bring them in line with 
recent developments in the AFEP-MEDEF Code, AMF and 
HCGE recommendations.

The activity of the Committee has been reported and, when 
appropriate, recommendations have been made to the Board, 
after each Committee meeting.
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The Compensation Committee

Extract from the Internal Rules of the Board of Directors, as of 28 May 2024, regarding 
the Compensation Committee

“6.5 Compensation Committee
6.5.1 The role of the Compensation Committee is to:

• make proposals to the Board of Directors on all components of the compensation paid to the Group’s corporate officers, senior 
management and senior executives; 

The compensation of executive corporate officers must be competitive, adapted to the Group's strategy and context, and must 
aim to promote the Group's performance and competitiveness over the medium and long term, by integrating several criteria 
related to social and environmental responsibility, including at least one criterion related to the Group's climate objectives; 

• be informed on all matters pertaining to the recruitment of the Group’s main senior managers, other than the Chief Executive 
Officer, as well as on decisions concerning the fixing or changing of any part of their compensation;

• issue a recommendation on the amount and allocation of compensations among Board members;

• make recommendations to the Board of Directors on Group compensation policies as well as employee savings plans, employee 
share ownership schemes, stock options and bonus shares, pension plans, or any other similar forms of compensation.

6.5.2 The Compensation Committee comprises a minimum of three (3) directors and a maximum of six (6) directors, including a 
half of independent directors who meet the criteria set out in 3.4 above, chosen from among Directors who are not executive 
officers. The Board appoints the Chairperson of the Committee from among its members.

6.5.3 If it deems it useful, the Compensation Committee may ask the Chairperson of the Board to assist in its deliberations and 
work, except when it is discussing the Chairperson’s compensation.

6.5.4 The Compensation Committee meets at least twice (2) a year, when convened by its Chairperson or at the request of the 
Chairperson of the Board of Directors.”

The Compensation Committee is currently comprised of five 
members, two of whom are independent and one representing 
the employees.

Its members are:
• Antoine Flochel (Chairperson);
• Laetitia Ducroquet (Director representing the employees); 
• Piet Wigerinck (Independent member);
• Karen Witts (Independent member); and
• Carol Xueref.

The Chief Executive Officer and the Chairperson of the Board 
may attend meetings of the Compensation Committee and give 
their opinion in particular on the compensation of the senior 
managers of the Group, the incentives and the performance 
share plans, or any other topic requiring their opinion.

Activity of the Compensation Committee

In 2024, the Compensation Committee met 3 times, with an 
attendance rate of 100%. 

The Committee’s work focused mainly on:

• the review of the fixed and variable compensation elements 
of the Chief Executive Officer and the Chairperson of the 
Board of Directors; 

• the compensation policy for executive corporate officers;

• the granting of 2024 performance shares to the Group's 
executive officers and employees and the granting of free 
shares to eligible employees within the Group;

• the reflection on the harmonization and evolution of the 
compensation and the retention policy within the Group; 

• monitoring CSR KPIs for long-term incentive (LTI) 
compensation, in conjunction with the Ethics, Governance 
and CSR Committee; and

• a proposal to update the compensation policy for the Chief 
Executive Officer and Directors with effect from 2025.

These elements are described under section  5.4 of this 
Document.

The activity of the Committee has been reported and, when 
appropriate, recommendations have been made to the Board 
after each Committee meeting.
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The Audit Committee

Extract from the Internal Rules of the Board of Directors, as of 28 May 2024, regarding the Audit Committee

“6.3 Audit Committee
6.3.1 The role of the Audit Committee is to:
• ensure the relevance and permanence of the accounting policies used to prepare both the Company's and the consolidated 

financial statements, review and assess the consolidation scope as well as evaluate and verify the relevance of the accounting 
methods applied to the Group; 

• examine, before they are presented to the Board, draft annual and interim financial statements, draft annual and half-yearly 
reports, draft forecasts and annual budgets, the 5  Year Strategic Plan, including their extra-financial aspects, as well as any 
accounting and financial information relating to any significant project; to that end, the Audit Committee should be able to 
cooperate (by exchanging information and working jointly) with the Innovation and Development Committee and the Executive 
Management before a summary of their work is presented to the Board;

• examine, before they are presented to the Board, press releases on financial results and guidance, as well as the related presentations;
• examine draft resolutions relating to the financial statements in order to make comments or suggestions, before they are 

presented to the Board;
• control the quality of procedures relating to the preparation and processing of financial and extra-financial accounting 

information, in particular sustainability information, and make recommendations, where appropriate, to ensure its integrity in 
order to assess the information received from management, internal committees and internal and external audits;

• monitor the effectiveness of internal control and risk management systems and, where appropriate, internal audit, with respect to 
procedures relating to the preparation and processing of accounting, financial and extra-financial information, in particular 
sustainability information, without prejudice to its independence;

• examine the risk exposure, including those of a social and environmental nature, and major off-balance sheet commitments of the 
Company as well as the accounting options chosen; 

• manage the selection and reappointment of the Statutory Auditors, verify their independence, give an opinion on the amount of 
fees they request, and submit the results of its work to the Board;

• examine the details and appropriateness of the fees paid by the Company and the Group to the Statutory Auditors and ensure 
that said fees and corresponding services are unlikely to affect the auditors’ independence;

• monitor the auditors' performance of their assignment, taking into account the findings and conclusions of the High Audit 
Authority (Haute Autorité de l’Audit (H2A ));

• authorize services, other than statutory audit work and sustainability information, that the Statutory Auditors and members of 
their networks may be asked to perform in accordance with the applicable laws and regulations;

• conduct an annual review of the status of major disputes.

6.3.2 The Audit Committee is comprised of a minimum of three (3) directors and a maximum of six (6) directors, including two-
thirds of independent directors who meet the criteria set out in 3.4 above, chosen from among Directors who are not 
executive officers. All members of the Audit Committee must have financial or accounting expertise. The Board appoints the 
Chairperson of the Committee from among its members. The Chairperson of the Committee is also an independent director 
with respect to the Company’s independence criteria.

6.3.3 The Audit Committee meets at least four (4) times a year when convened by its Chairperson.
6.3.4 In the performance of its duties, the Audit Committee:
• submits to the Board its proposals regarding the appointment, compensation or replacement of the Company’s Statutory Auditors;
• reviews, with the management and the Company’s Statutory Auditors, the quarterly, interim and annual financial statements, the 

accounting principles and policies implemented, the Group’s audit and internal control principles and methods, risk management 
procedures and the analyses and reports relating to financial reporting and sustainability reporting, accounting policy and 
communications between management and the Company’s Statutory Auditors;

• examines and checks the rules and procedures applicable to conflicts of interest, expenses incurred by members of the 
management and the identification and measurement of the main financial and extra-financial risks, as well as their application 
and submits its assessment every year to the Board;

• examines, checks and assesses on an annual basis the independence, the control procedures and the problems encountered by the 
Company’s Statutory Auditors, as well as the measures adopted to solve said problems, and monitors in the same manner the way 
in which internal audit operates;

• more generally, it examines, checks and assesses everything likely to affect the regularity and fairness of the financial statements;
• reports on the results of the certification of sustainability information and on the way in which these missions have contributed to 

the integrity of financial and sustainability information. It reports on his role in this process. It informs the Board without delay of 
any difficulties encountered.

6.3.5 The Audit Committee ensures it is provided, and in sufficient time, with all necessary or useful information and hears any 
person whose audition is necessary or useful with regard to its work. It may in particular have recourse to external experts.”
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The Audit Committee is currently comprised of three 
members, two of whom are independent.
Its members are:

• Karen Witts (Chairperson and independent member);

• Pascal Touchon (independent member); and

• Beech Tree S.A. (represented by Philippe Bonhomme).

In accordance with the terms of Article L.821-67 of the 
French Commercial Code at least one member of the Audit 
Committee must be independent and have finance, 
accounting or statutory audit expertise. Karen Witts and 
Pascal Touchon fulfill the independence and financial, 
accounting or statutory audit cumulative criteria given their 
professional experience as described above. Philippe 
Bonhomme, Beech  Tree  S.A. representative, is also 
competent in the financial, accounting and statutory audit 
fields.

Activity of the Audit Committee 

The Audit Committee met 13  times in 2024, including 2 joint 
meetings with the Ethics, Governance and CSR Committee 
with an attendance rate of 100%.

The Statutory Auditors were present at meetings regarding 
the review of annual and half-year financial statements and 
presented the main aspects of the outcomes of the statutory 
audit and of the chosen accounting methods including 
outside the presence of the management. The Committee 
heard, in particular, the Statutory Auditors, the Executive 
Vice President, Chief Financial Officer, the Senior Vice-
President Group Financial Controller, the Head of Internal 
Audit, the Head of Tax and the Head of Risk Management.

The Committee’s activity focused in particular on the review of:

• the 2024 budget and 2024 financial objectives; 

• the 2023 annual and consolidated financial statements;

• the approval of Audit related services and other services;

• the 2024 Group risk map; 

• the reports of the internal audit for 2024, the 2024 and 
2025 internal audit plan and the internal control reports;

• the 2024 half-year financial statements;

• monitoring the application of CSRD regulations during the 
two joint sessions with the Ethics, Governance and CSR 
Committee;

• the 2024 closing options;

• the review of the 5-year strategic plan;

• the 2025 draft budget review;

• the monitoring of the selection process for the Group’s 
Statutory Auditors and recommending the appointment of 
a Statutory Auditor to certify the information contained in 
the Sustainability Report 

• the Group's maturity in terms of business continuity for 
critical information systems.

The activity of the Committee has been reported and, when 
appropriate, recommendations have been made to the Board, 
after each Committee meeting.

The Innovation and Development Committee

Extract from the Internal Rules of the Board of Directors, as of 28 May 2024, regarding the Innovation and 
Development Committee 

“6.2 Innovation and Development Committee 
6.2.1 The role of the Innovation and Development Committee is to:

• review the proposals presented by Management on internal Research & Development programs, Business Development and 
Merger & Acquisitions and Divestitures;

• follow the update of the Business Development portfolio by therapeutic areas.

6.2.2 The Innovation and Development Committee comprises the Chairperson of the Board, who chairs this Committee, and 
five (5) other permanent members of the Board of Directors. The Board may also decide the existence of permanent guests to 
the Innovation and Development Committee. 

6.2.3 The Innovation and Development Committee meets at least four (4) times a year, when convened by its Chairperson, or by a 
majority of its members.

6.2.4 To carry out its work, the Innovation and Development Committee may audition the Group’s senior executives, whether 
corporate officers or not.”
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The Innovation and Development Committee is currently 
composed of six members, three of whom are independent.

Its members are:

• Marc de Garidel (Chairperson);

• Antoine Flochel;

• Margaret Liu (independent member);

• Michèle Ollier;

• Pascal Touchon (independent member); and

• Piet Wigerinck (independent member).

Anne Beaufour, permanent representative of Highrock S.àr.l., 
Henri Beaufour and David Loew are permanent guests of the 
Innovation and Development Committee.

Activity of the Innovation and Development Committee 

The Innovation and Development Committee met 5 times in 
2024 due to a decrease in external development 
opportunities to be presented. The attendance rate was 97%.

The Innovation and Development Committee Care mainly 
worked during the year on:

• the review and exam of external developments;

• the review and evolution of the main partnerships of 
the Group.

The activity of the Committee has been reported and, when 
appropriate, recommendations have been made to the Board, 
after each Committee meeting.
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5.3 Executive management

5.3.1 Organization and modus operandi of the Executive Management

In accordance with legal provisions, the Executive 
Management of the Company is assumed, under his 
responsibility, either by the Chairperson of the Board of 
Directors, then qualified as Chairperson and Chief Executive 
Officer, or by another individual appointed by the Board of 
Directors and bearing the title of Chief Executive Officer. 
The choice between these two methods of exercising 
Executive Management is made by the Board of Directors for 
a period of not less than one year.

At its meeting of 15  February 2016, the Board of Directors 
changed the Company’s mode of governance by separating 
the functions of Chairperson of the Board of Directors and of 
Chief Executive Officer. The separation of functions has been 
effective since 18 July 2016, date on which Marc de Garidel 
became Chairperson of the Board of Directors.

The Board of Directors of 28  May 2020 appointed David 
Loew Chief Executive Officer effective 1 July 2020. 

5.3.2 Executive Management 

5.3.2.1 Chief Executive Officer

Extract from the Ipsen S.A. Articles of Association as of 31 May 2023

“17.2 Prior approval by the Board of Directors
The Chief Executive Officer is required to obtain the Board of Directors’ prior approval for the following matters:

(i) Any decision relating to any investment, acquisition, divestment, disposal, sale or transfer (in any way whatsoever) of assets, 
branch or equity interests for a unit amount exceeding (i) thirty-five percent (35%) of the Core Operating Income (“COI”) as 
published in the last available yearly financial statements or (ii) five percent (5%) of the market capitalization of the Company as at 
the date of the contemplated transaction;

(ii) Any decision on the Company’s financial indebtedness resulting in (x) the consolidated net debt / consolidated EBITDA ratio 
being greater than 2 (using the EBITDA provided in the budget approved by the Board of Directors for the relevant period of time) 
or (y) a material off balance sheet commitment exceeding one of the thresholds mentioned in paragraph (i) immediately above; and

(iii) Any other decision for which the Chief Executive Officer is required to obtain the Board of Directors’ prior approval pursuant to 
the Internal Rules of the Board of Directors.”

Extract of the Internal Rules of the Board of Directors, as of 28 May 2024, regarding the Chief Executive Officer

“Article 2.2 The Chief Executive Officer
The Chief Executive Officer is responsible for:

• The general management of the Company;

• The chair of the Executive Leadership Team (ELT);

• Directing the Company and managing its operations;

• Acting with the broadest powers in the name of the Company in all circumstances, subject to powers attributed by law to the 
Board of Directors or to the Shareholders’ General Meeting.

Notwithstanding the above, the Chief Executive Officer is required to obtain Board of Directors prior approval for the following matters:

• Acquisition, licensing, sale of assets or equity investments or off-balance sheet commitment within an approved strategy 
exceeding a unit amount of €50 million commitment. Conditions of approval exceeding this amount are described in a detailed 
procedure established by the Company;

• Transfers of assets and/or equity interests, partnerships or joint ventures, financial investments exceeding a unit amount of 
€20 million; 

• Any transaction or off-balance sheet commitment that is outside the Company’s approved strategic framework with a financial 
impact exceeding €10 million;

• Capital expenditures (Capex) or divestures exceeding a unit amount of €20 million;

• Strategic internal restructuring operations (including significant reorganization and/or locations of major industrial and 
commercial sites) and having a financial impact exceeding €20 million;
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• Financing transactions (including lease agreement) likely to modify the financial structure of the Company with a financial value 
exceeding €20 million;

• Any new mid or long-term debt financing of the Company and its subsidiaries, with a financial value exceeding €50 million; or any 
financing draw of the Company and its subsidiaries that would result in increasing above two (2) times the ratio of (i) consolidated 
net debt to (ii) consolidated EBITDA as set in the latest budget approved by the Board of Directors for the period;

• Creation, acquisition or transfer of legal entities when the total related investment exceeds €20 million;

• Litigations, penalties, fines, settlements, compromises, exceeding €10 million.

In each of the aforementioned situations, the amounts referred to must, for the same project, be assessed by aggregating all the 
actions and decisions relating to the same purpose or pursuing the same goal (whether the investment, divestiture, acquisition, 
transfer, indebtedness or contract in question is carried out in one or several installments by the Company or one or more of its 
subsidiaries over multiple years). 

The Chief Executive Officer informs the Directors, or ensures that they are informed of inspections, verifications or injunctions of 
authorities, and keeps the Directors informed of relevant follow-ups in a timely fashion.

Upon invitation of the Committees' Chairpersons, the Chief Executive Officer may attend in all for part the meetings of the Committees of 
which he is not a member in an advisory capacity and may consult them on any issue within their area of competence.”

Appointment and dismissal

When the Board of Directors chooses to separate the 
functions of Chairperson of the Board of Directors and Chief 
Executive Officer, it shall appoint the Chief Executive Officer, 
set the term of his office and, where applicable, determine 
the limits to his powers.

The Chief Executive Officer may be dismissed at any time by 
the Board of Directors. When the Chief Executive Officer 
does not assume the duties of Chairperson of the Board of 
Directors, his dismissal may give rise to damages if it is 
decided without just cause.

The Chief Executive Officer is subject to the provisions of 
Article L.225-94-1 of the French Commercial Code relating 
to the simultaneous holding of offices as Chief Executive 
Officer, member of the Management Board, sole Chief 
Executive Officer, Director or member of the Supervisory 
Board of public limited companies having their registered 
office on French territory.

When the General Management is assumed by the 
Chairperson of the Board of Directors, the provisions 
relating to the Chief Executive Officer apply to him.

Powers

The Chief Executive Officer is vested by the Articles of 
Association with the broadest powers to act in all 
circumstances in the name and on behalf of the Company. He 
exercises these powers within the limits of the corporate 
purpose, subject to those powers expressly granted by law to 
the Shareholders’ Meetings and the Board of Directors, and 
in accordance with the provisions of Article 17.2 of the 
Articles of Association and those of article 2.2. of the Internal 
Rules of the Board above.

The Chief Executive Officer represents the Company in its 
dealings with third parties. The Company shall be bound even 
by acts of the Chief Executive Officer that are not in the 
Company’s interest, unless it proves that the third party 
knew that the act exceeded this interest or that it could not 
have been unaware of this fact in the circumstances, it being 
specified that the mere publication of the Articles of 
Association is not sufficient to constitute such proof.

However, for certain Business Development transactions, 
the Board of Directors has determined thresholds, specific 
and distinct from those listed in the Internal Rules of the 
Board, for which the authorization of the Board, upon 
recommendation of the Innovation and Development 
Committee, will be required.

Executive Management

David Loew has been appointed Chief Executive Officer by 
the Board of Directors of 28 May 2020, effective from 1 July 
2020. His biography is in Section 5.2.2.3.

For the purposes of his duties, the Chief Executive Officer is 
domiciled at the Company’s registered office.

During 2024 financial year, as part of their duties, the Chief 
Executive Officer, the Chief Financial Officer and the Investor 
Relations Department met regularly with the Company’s 
investors, notably at the moment of the presentation of the 
Company’s financial results. During these meetings, they 
answered investors’ questions about the Company’s business. 
They reported to the Board of Directors. They also participated 
to investors' days. The presentations are available on Ipsen's 
website www.ipsen.com.

5.3.2.2 Executive Leadership Team

To allow the Chief Executive Officer to conduct its missions, 
an Executive Leadership Team (“ELT”) that is responsible for 
managing the Company’s day-to-day operations and for 
coordinating the Group’s various scientific, strategic, 
commercial, legal and financial actions has been set up. 
The  ELT is also responsible for establishing consistent 
management policies throughout the Group and for assisting 
the Chairperson of the Board of Directors in implementing 
the Board’s decisions.
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Composition of the Executive Leadership Team at the date of the Document

The members of the ELT are as follows:

Name Function Date of entry in the ELT

David Loew Chief Executive Officer and Chairperson of the Executive Leadership Team 2020

Catherine Abi-Habib Executive Vice President, Strategy, Transformation & Digital 2022

Bartosz (Bartek) Bednarz Executive Vice President, Head of Global Product and Portfolio Strategy 2020

Olivia Brown Executive Vice President, Global Head of Neurotoxins 2025

Josep Cattlà Executive Vice President, Chief Corporate Affairs Officer 2024

Keira Driansky Executive Vice President, President of North America 2024

François Garnier Executive Vice President, General Counsel & Chief Business Ethics Officer 2014

Christelle Huguet Executive Vice President, Head of Research & Development 2023

Aymeric Le Chatelier Executive Vice President, Chief Financial Officer 2014

Philippe Lopes-Fernandes Executive Vice President and Chief Business Officer 2020

Régis Mulot Executive Vice President, Chief Human Resources Officer 2018

Aidan Murphy, Ph.D. Executive Vice President, Head of Technical Operations 2018

Mari Scheiffele Executive Vice President, President, International 2021

Sandra Silvestri, M.D., Ph.D. Executive Vice President, Chief Medical Officer 2023

Biographies of ELT members can be found on the Company’s 
website www.ipsen.com.

The members of the ELT, with the exception of David Loew, 
hold an employment contract with the Group. There are no 
other agreements or service contracts entered into between 
the Company or one of its subsidiaries and one of the 
members of the Company’s ELT.

Policies of non-discrimination and diversity within the 
Group, and of management bodies diversity

A policy of non-discrimination and diversity has been 
implemented within the Group, presented to the Board of 
Directors in 2018 and reviewed during the 2019 financial year.

In addition, a policy on gender diversity within governing 
bodies was presented to the Ethics and Governance 
Committee on 9 February 2021.

In 2024, the Board of Directors, on the recommendation of 
the Compensation Committee, approved a new series of CSR 
performance criteria, including one relating to equal pay for 
men and women.

This criterion has been selected as one of the financial 
criteria for the Chief Executive Officer's variable 
remuneration.

In addition, progress on the diversity objectives was 
presented to the Board of Directors at the annual Human 
Resources Strategy session in April 2024.

More details regarding these policies can be found in 
Chapter 4 of this Document. 

5.4 Compensation of Corporate Officers

5.4.1 Compensation policy of Corporate Officers

These elements of the compensation policy for Corporate 
Officers are in line, in terms of principles and structure, with the 
policy approved by the Shareholders’ Meeting of 28 May 2024.

In accordance with Article L.22-10-8 I of the French Commercial 
Code, this compensation policy also applies to Directors of the 
Company. It was drawn up by the Board of Directors, upon the 
recommendation of the Compensation Committee.

The compensation policy with regard to Corporate officers 
and their individual compensation is decided by the Board of 
Directors upon recommendation of the Compensation 

Committee, outside the presence of the Executive Corporate 
Officers concerned.

In accordance with Article L.22-10-34 II of the French 
Commercial Code, compensation elements paid during the 
2024 financial year or granted for the 2024 financial year to 
the Chairperson of the Board of Directors and to the Chief 
Executive Officer shall be submitted to the vote of the 
shareholders at the Annual Combined Shareholders’ Meeting 
to be held in 2025 to approve the financial statements for the 
financial year ended on 31 December 2024, following a 
specific resolution for each element.
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5.4.1.1 General principles 

Ipsen is a dynamic and growing global specialty-driven 
biopharmaceutical group, focused on innovation and 
Specialty Care, that is improving patient’s lives through 
differentiated treatments in Oncology, Neuroscience and 
Rare Diseases. Ipsen’s strong position in Specialty Care, 
provides the Company with the scale, expertise and stability 
needed to make a sustainable difference for patients in a 
quickly evolving pharmaceutical environment.

In this context, several elements are taken into consideration 
to determine Ipsen’s compensation policy for Corporate 
Officers: consistency, comparability with the reference 
market, balance and alignment with the Company strategy 
and compliance with the AFEP-MEDEF Code.

The compensation policy adopted by the Board of Directors 
contains incentive elements that reflect Ipsen’s strategic 
priorities, including prioritizing sustainable growth over the 
long-term by acting responsibly and respecting social 
interests.

To determine the compensation policy, the Board of 
Directors considers the principles of completeness, balance, 
comparability, consistency, clarity and proportionality as 
recommended by the AFEP-MEDEF Code of Corporate 
Governance. 

The compensation policy reflects the level of responsibility of 
the Corporate Officers and Senior Executives. It is adapted to 
the Group's context, remains competitive and acts as an 
incentive to advance Group performance over the medium- to 
long-term, in compliance with corporate and stakeholder 
interests, and contributes to the commercial strategy and 
sustainability of the Company. The compensation policy 
ensures that trends in the compensation of Corporate Officers 
are taking into consideration trends in compensation for all  
employees of the Group, as well as those of the Company. 
When determining and adjusting the compensation policy, the 
Compensation Committee and the Board of Directors 
considered the terms of compensation and employment for all 
Company employees, particularly in the context of the equity 
ratios examined pursuant to Article L.22-10-9 of the French 
Commercial Code.

The compensation policy covers all aspects of the fixed, 
variable and exceptional compensation, including benefits of 
any kind, paid or granted by the Company. It is decided based 
not only on the work completed, the results obtained, and 
the  responsibility assumed, but also on the practices of 
comparable companies and the compensation of Ipsen’s 
other senior executives.

The compensation of the Corporate Officers is structured as 
follows:

• fixed or base compensation;

• annual variable compensation (only for Executive 
Corporate Officers);

• allocation of stock options and performance shares under 
plans approved by the Board of Directors (only for 
Executive Corporate Officers);

• exceptional compensations and/or financial indemnity, as 
applicable (only for Executive Corporate Officers);

• eligibility for compensation paid or granted to Directors 
(for non-executive Corporate officers);

• other benefits (as applicable);

• payments, benefits and compensation granted to Executive 
Corporate Officers upon termination of their functions (as 
applicable);

• retirement schemes (as applicable).

In the event that the Board of Directors decides to appoint 
one or more Deputy Chief Executive Officers, the 
compensation policy applicable to the Deputy Chief 
Executive Officer would be the same as that applicable to the 
Chief Executive Officer, with necessary adjustments if 
applicable..

In the event that the Board of Directors decides to combine 
the functions of Chairperson and Chief Executive Officer, the 
compensation policy applicable to the Chairperson would be 
the same as that applicable to the Chief Executive Officer, 
with necessary adjustments if applicable.

5.4.1.2 Decision-making process for setting, 
revising and implementing 
the compensation policy

The compensation policy for Corporate Officers is set by the 
Board of Directors upon proposal of the Compensation 
Committee. The Board of Directors refer to the AFEP-
MEDEF Code for the determination of the compensation and 
benefits granted to the executive and non-executive 
Corporate Officers.

In accordance with the Board of Directors’ Internal Rules, the 
main duties of the Compensation Committee are (i) to 
propose to the Board the various components of 
compensation paid to corporate officers, members of 
Executive Management and senior managers of the Group, 
(ii) to keep itself informed of the recruitment of key members 
of Company management other than the CEO and of the 
setting of and changes to the various components of their 
compensation, (iii) to issue recommendations regarding the 
amount and allocation of compensation paid to Board 
members and (iv) to make recommendations to the Board on 
the Company’s compensation policy, employee savings plans, 
reserved allocation of securities granting access to capital, 
stock options or bonus shares, pension plans, or any other 
equivalent benefit. For more information concerning the 
Compensation Committee, see section 5.2.2.6 above.

The members of the Compensation Committee are chosen 
on the basis of their technical skills and their understanding 
of the industry standards, emerging trends and unique 
Company practices.

To carry out their mission, the members of the Committee 
regularly work with the Executive Vice President, Chief 
Human Resources Officer, to present the Company 
compensation policy and review the compensation policy to 
Corporate Officers. 
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In addition, the Chairperson of the Committee, who is also 
the Vice Chairperson of the Board of Directors, may work 
with the Chairperson of the Audit Committee to determine 
the Company’s financial performance and the accounting and 
fiscal impacts of the Corporate Officers, and with the 
Chairperson of the Board to study the alignment with the 
overall Group strategy.

The members of the Compensation Committee also discuss 
directly with the Chairperson of the Board and the CEO their 
relative performance. An additional performance evaluation 
for both the Chairperson and the CEO are conducted every 
year without their presence. The outcomes of the evaluations 
are subsequently presented to them.

In addition, to avoid or manage any conflict of interest, the 
Chairperson of the Board and the CEO, if a Director, do not 
participate in the Board’s deliberations on an element or 
commitment to their benefit.

The compensation policy is not subject to an annual review; 
however, certain terms and conditions for implementing the 
policy are defined by the Board of Directors on an annual 
basis, such as the performance criteria applicable to the 
annual variable compensation of the Chief Executive Officer. 
After consulting the Compensation Committee and, where 
appropriate, the other specialized Committees, the Board of 
Directors may temporarily waive the compensation policy of 
the Chief Executive Officer in the event of exceptional 
circumstances and in the event that changes are made are in 
line with corporate interest and necessary to guarantee the 
sustainability or viability of the Company.

Such a waiver may only be temporary and in exceptional 
circumstances, such as a major event affecting markets in 
general or that of biopharmaceutical products in particular. 
The events which could give rise to the use of this possibility 
of derogation from the compensation policy may include, but 
are not limited to exceptional external growth operations or a 
major change in strategy or in the event of a major economic, 
political or sanitary crisis.

The elements of compensation subject to derogations may be 
made are the fixed compensation and the annual variable 
compensation, and the derogations may consist of an 
increase or a decrease in the compensation concerned 
and/or an adjustment of associated criteria.

In addition, the comments of shareholders during General 
Meetings, if any, are considered by the Company and the 
Board of Directors in determining the compensation policy.

5.4.1.3 Components of the compensation 
of corporate officers

(a) Compensation policy for corporate officers

The Board of Directors meeting on 7  February 2024, made 
changes to the compensation policies for the Chairperson of 
the Board and the Chief Executive Officer with a desire for 
constant greater transparency and clarity. 

The key points of this new policy are summarized below and 
detailed in the relevant paragraphs.

The Company has adjusted the compensation policy for the 
Chairperson of the Board as follows:

• The base compensation for the year 2025 remains 
unchanged since 2018 and amounts to €600,000.

• Since 2023, the Company removed references to 
severance pay and to the non-compete clause given that 
the Chairperson of the Board has reached the maximum 
age for the granting of these allowances. 

The Company has adjusted the compensation policy for the 
Chief Executive Officer as follows: 

• The Company has changed the presentation of the 
remuneration policy now includes graphs and new tables. 
These adjustments are aiming at facilitating the 
understanding for shareholders and investors.

• Grouping of recurring compensation items on one side, and 
exceptional compensation items on the other side. This new 
presentation of the compensation policy is in line with the 
Company's desire to constantly improve the clarity and 
transparency of its compensation policy.

• As for the Chairperson of the Board, the Company now 
discloses the base salary of the CEO. The Board of 
Directors has revised the base salary of the CEO, effective 
July 2023, on the recommendation of the Compensation 
Committee. The fixed remuneration as of 1 July 2023 is, 
€1,025,000. This base compensation for 2025 remains 
unchanged.

• In order to better taking into consideration internal and 
external evolutions, the CSR criterion of the annual 
variable compensation is presented in a specific way and 
became a criterion by itself.

• It is now clearly stated that the performance criteria for 
determining annual variable compensation are assessed 
independently of each other. Therefore, there is no impact 
of any criteria on another.

• The Company has decided to improve the transparency of 
the performance criteria in order to foster easier 
understanding of achievement rates. 

• Following discussions with the various investors and other 
stakeholders, the Company has decided to implement a 
ceiling for the annual granting of options and performance 
shares. The annual grant of options and/or performance 
shares may in no case exceed 250% of the base 
compensation.

• During FY2025, the CEO, as well as other members of the 
Executive Leadership Team, may be the beneficiary of an 
exceptional allocation of performance shares. This ad hoc 
long-term compensation scheme in securities would be set 
up in the context of Ipsen's entry into a strategic phase of 
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development, facing significant challenges over the next 
few financial years, in particular: patent expiry, scientific 
and technological innovation, development of the Research 
and Development portfolio.

• The Company has decided to withdraw the multi-year 
variable compensation mechanism from the compensation 
policy for its CEO. This mechanism has not been used for 
many years.

• Following discussions with investors and stakeholders as well 
as observed market practices, the Company has introduced 
caps to various exceptional compensation mechanisms. The 
Company has determined that exceptional compensation may 
not exceed 200% of annual compensation and the financial 
compensation of a new corporate officer may under no 
circumstances exceed a ceiling of 200% of annual 
compensation. 

• In addition, the Company has decided to include a new 
section on the Board’s power of waiver. This waiver may 
only be temporary and in exceptional circumstances, such 
as a major event affecting markets in general or that of 
biopharmaceutical products in particular. Events that could 
give rise to the exercise of this option to depart from the 
remuneration policy could include, but are not limited to, 
exceptional external growth operations, a major change in 
strategy or a major economic, political or health crisis.

These changes allow the Company to align with policies and 
practices found in studies of a panel of comparable 
international companies.

(b) Compensation policy for Directors
In accordance with the general principles followed for 
compensation policy of corporate officers, the compensation 
policy for Directors aims to determine a competitive 
compensation, particularly with regard to the international 
environment, in order to benefit from the required skills and 
expertise. Since 2017, the maximum overall amount of 
compensation for Board members has been €1,200,000. On 
the recommendation of the Compensation Committee, the 
global limit is set at €1,600,000 from the FY 2025. 

Subject to approval by the Combined General Meeting on 21 
May 2025, of the new annual global envelope and the new 
compensation policy for directors, these changes will take 
effect retroactively from 1 January 2025.

The variable compensation system, based on actual 
attendance and the number of annual meetings of the Board 
and Committees attended by each member, as established by 
the Board of Directors in 2017, will be maintained. As a 
precision, predetermined meetings scheduled and 
communicated beforehand as part of the annual calendar 
organized by the General Secretary are taken into 
consideration for remuneration regardless of their duration, 
with the principle that a meeting lasting several days will be 
taken into account for remuneration for each day of the 
meeting.   

Furthermore, the evolution of the directors' compensation 
policy is illustrated below in the comparative distribution 
table for easier understanding.

5CORPORATE GOVERNANCE AND LEGAL INFORMATION
Compensation of Corporate Officers

IPSEN – 2024 UNIVERSAL REGISTRATION DOCUMENT 425

1

4

2

5

3

6



Compensation of members of the Board of Directors

In euros
Until 2024 FY

Full-year compensation
From the 2025 FY

Full-year compensation

Board of Directors

Chairperson n/a n/a

Vice-Chairperson 50,000 50,000

Member 40,000 45,000

Member representing the employees n/a n/a

Audit Comittee

Chairperson 35,000 35,000

Member 15,000 20,000

Nomination Committee

Chairperson 20,000 20,000

Member 15,000 20,000

Compensation Committee

Chairperson 35,000 35,000

Member 15,000 20,000

Ethics, Governance and CSR Committee

Chairperson 20,000 20,000

Member 15,000 20,000

Innovation and Development Committee

Chairperson 20,000* 20,000*

Member 15,000 20,000

Others

Additional lump-sum compensation for Committee members 
(attendance)

5,000 5,000

Additional compensation for Board or Committee meetings not 
included in the initial schedule drawn up at the end of the previous 
year.

— 5,000 (1)

* Not currently applicable, as the Chairperson of the Innovation and Development Committee is, as of the date of this document, the Chairperson of the Board of 
Directors, and does not receive any remuneration as a director.

(1)  Amount per meeting, capped at €40,000 per year.  An additional meeting is defined as any session of the Board of Directors or its Committees held outside of the 
predetermined meetings scheduled and communicated beforehand as part of the annual calendar, organized and coordinated by the General Secretary 
regardless of its duration and in accordance with the rules of the general principle (for example: an additional Board meeting lasting two consecutive days will 
give rise to two compensations). Nomination Committee candidates' interview counts as one meeting.
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The Board of Directors can decide to allow an additional 
amount of €5,000 for intercontinental travel to attend a 
meeting of the Board.

The Board of Directors can decide to allow an additional amount 
of €5,000 for intercontinental travel to attend a meeting of the 
Board.

The Board of Directors can decide to allow an additional 
compensation of €5,000 per meeting of the Board or the 
Committees for meetings held during the financial year in 
addition to those planned at the end of the previous financial 
year, up to a ceiling of €40,000 per Director. An additional 
meeting is defined as any session of the Board of Directors or its 
Committees held outside of the predetermined meetings 
scheduled and communicated beforehand as part of the annual 
calendar, organized and coordinated by the General Secretary 
regardless of its duration and in accordance with the rules of the 
general principle (for example: an additional Board meeting 
lasting two consecutive days will give rise to two compensations). 
Nomination Committee candidates' interview counts as 
1 meeting.

A Board Meeting decided on 13 December 2017 to 
implement a variable compensation system related to 
effective attendance based on the number of annual 
meetings of the Board and the Committees attended by each 
member, broken down as follows:

• payment of the fixed portion (40%) after the end of 1st half-
year, and 

• payment of the variable portion (60%) after the end of 
2nd half-year, after accounting for the effective attendance 
at the Board and Committee meetings over the year. 

Pursuant to the Company’s Articles of Association, the Board 
of Directors may grant exceptional compensation to 
Directors for the missions or mandates entrusted to them; as 
appropriate, the Statutory Auditors are notified of such 
compensation, which is submitted for approval to the 
Ordinary Shareholders’ Meeting.

Moreover, Directors representing the employees shall not 
receive any compensation in their capacity as Director. They 
have an open-ended employment contract with a subsidiary 
of the Company, including terms of advance notice and 
cancellation, in accordance with regulations.

In addition, the term of office of directors is mentioned in 
section 5.2.2.2 of this Document.

(c) Compensation policy for the Chairperson of the Board 
a. Allocation of the various compensation components
The compensation policy is decided by the Board of 
Directors, upon recommendation of the Compensation 
Committee, outside the presence of the Chairperson. 

The Board of Directors, upon recommendation of the 
Compensation Committee, determines the relevant 
compensation components applicable to the Chairperson of the 
Board, taking into consideration the Company environment, the 
scope of responsibilities, the Chairperson’s prior positioning and 
service within the Company, if applicable, and any other factors 
that would be relevant within the context of the Company. 

b. Base compensation
Base compensation takes into account the base compensation of 
Ipsen’s reference markets, particularly the pharmaceutical 
industry, and, given Ipsen’s global footprint and its global 
biopharmaceutical corporate strategy, focused on Innovation 
and Speciality Care, companies with a similar size and 
environment across France, Europe and the U.S. The 
compensation is subject to be reviewed by the Board of 
Directors, typically at relatively long intervals, according to the 
Company’s market position and changing responsibilities of the 
Chairperson of the Board. 

For information, the base compensation for 2025 remains 
unchanged since 2018 and is fixed at €600,000.

c. Variable compensation
The Board of Directors has decided that no annual or multi-
annual variable compensation shall be paid or granted to 
the non-executive Chairperson of the Board of Directors.

d. Stock options and performance shares
In accordance with the recommendations of the AFEP-
MEDEF Code, the non-executive Chairperson of the Board 
of Directors shall not benefit from stock option or 
performance share plans.

e. Other benefits
1. Compensation as a Director
The corporate officers who are members of the Board of 
Directors may, where appropriate, upon recommendation of 
the Compensation Committee, and by decision of the Board 
of Directors, receive a compensation granted on the basis of 
their positions as Directors according to the rules applicable 
to all of the Directors.

2. Other benefits
The Chairperson of the Board may also be awarded benefits 
in respect of his duties carried out within Ipsen, including, but not 
limited to: assistance for the preparation and filing of personal 
income tax returns, global healthcare coverage (health coverage 
and death/disability insurance) under the Company’s contract, 
administrative assistance, reimbursement of travel expenses and 
expenses incurred with the exercise of their corporate duties and 
D&O liability insurance.

f. Post-employment benefits
1. Post-employment benefits: severance pay 
and non-compete clause benefits
Historically, the Chairperson of the Board has entered into 
an agreement with the Board of Directors on the 
implementation of a severance payment and payments 
relating to a non-compete clause. These two indemnities are 
detailed in the 2021 Universal Registration Document. 

As of 2023, the Chairperson of the Board has exceeded the 
maximum age for application of these two indemnities.

As a result, the severance payment and the non-compete 
clause payments can no longer be applied to the Chairperson 
of the Board.
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2. Retirement schemes

Executive Corporate Officers may benefit from defined 
contribution plans or defined benefit retirement plans, which 
benefit the Company’s executives more broadly, in 
accordance with the AFEP-MEDEF Code. These elements 
are considered as part of the determination of Executive 
Corporate Officers’ global compensation.

Pursuant to the PACTE Law No. 2019-486 of 22 May 2019 
and Order No. 2019-697 of 3 July 2019 on supplementary 
pension plans, the defined benefit pension plan described 
below can no longer grant a right to acquire supplementary 
conditional rights as of 1 July 2019. On that date, it was also 
closed to new members of the Company.

This collective retirement scheme was implemented 
unilaterally by the Company in 2005 and adopted in a set of 
regulations which specified the rights and obligations of the 
relevant participants in the Company.

The crystallization of non-vested rights is based on the level 
of liability accrued in the Company’s books on 30 June 2019, 
(i.e., the Projected Benefits Obligations, PBO).

Crystallization  of the rights involves freezing the calculation 
of  the defined-benefits pension at the level of the PBO at 
the  closing date. No further rights were granted after the 
scheme was closed.

At the same time, an additional collective defined-contribution 
plan (“Article 83”) was established on 1  July 2019. Under this 
plan, fully funded by the Company, executives may build up a 
supplementary retirement pension with a certain contribution 
percentage of the total compensation in cash (annual base and 
variable compensation).

To manage several types of situations, a defined-contribution 
plan with individual rights was established (“Article 82”). 
Under this scheme, fully funded by the Company, a custom 
amount to be outsourced to an insurance company can be 
determined, on an individual basis. This payment is subject to 
the condition of presence and the cumulative performance 
conditions, namely, as from 2019, (i) maintaining the level of 
the operating margin of the Company’s activities during the 
three years preceding the departure at a minimum threshold 
of 20% and (ii) maintaining free cash flow before capital 
expenditure (CAPEX) during the three fiscal years preceding 
the departure at a minimum threshold of €300 million, in line 
with the Company strategy.

g. Exceptional compensation and/or financial indemnity
The non-executive Chairperson of the Board of Directors 
shall not receive any exceptional compensation and/or 
financial indemnity.

(d) Compensation policy for Executive Corporate Officers, 
the Chief Executive Officer

a. Allocation of the various compensation components
The compensation policy is decided by the Board of Directors, 
upon recommendation of the Compensation Committee, outside 
the presence of the Chief Executive Officer, CEO.

The Board of Directors, upon recommendation of the 
Compensation Committee, determines the relevant 
compensation components applicable to the Chief Executive 
Officer while considering the Company environment, the 
scope of responsibilities, the CEO’s prior positioning and 
service within the Company, if applicable, and any other 
factors that could be relevant within the Company context.

b. Base compensation
Base compensation considers compensation in Ipsen’s 
reference markets, particularly in the pharmaceutical 
industry as well as companies of similar size and operating 
environment, and, given the international footprint of Ipsen 
and its strategy to be a global biopharmaceutical company 
focusing on Innovation and Specialty Care, companies with a 
similar size and environment in France, Europe and the U.S. It 
is subject to be reviewed by the Board of Directors, typically 
at relatively long intervals, in accordance with the Company’s 
market position and changing responsibilities of the CEO.

The compensation policy for the Chief Executive Officer is 
set  by the Board of Directors on the recommendation of 
the Compensation Committee. 

The compensation of the Chief Executive Officer is 
determined after consideration of the compensation of the 
Chief Executive Officers of some fifteen international 
companies in the comparison panel, all operating in the 
healthcare sector, of similar size and revenue. 

In view of the fact that the level of remuneration has remained 
unchanged since July 2020, external benchmarks, the 
Company’s performance over the period 2020-2022 and 
changes in strategy including recent international acquisitions, 
the Board of Directors on 8 February 2023 wished to review 
the amount of the CEO’s fixed remuneration.

Thus the Board of Directors has increased the base 
compensation of the Chief Executive Officer by 7.8% as 
of  1  July 2023, representing a base compensation of 
EUR  1,025,000. This increase was consistent with the 
cumulative changes in the budgets for increases applicable to 
the Company’s employees since 2020, and with the base 
compensation's positioning of the Chief Executive Officer 
was below the median of the base compensation of the Chief 
Executive Officers of the companies in this panel. For 
information the 2025 base compensation of the CEO is 
unchanged at EUR 1,025,00.
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c. Annual variable compensation (1)

Annual variable compensation is linked to the Group’s overall 
performance and to the achievement of Executive Corporate 
Officers’ personal targets. Every year, the Board of Directors 
defines qualitative and quantitative criteria for assessing the 
CEO’s target objectives and subsequent variable 
compensation. Quantitative financial and CSR metrics are 
preponderant to the determination of total variable 
compensation and a limit is set on the allocation of variable 
compensation based on qualitative criteria.

Annual variable compensation is set based on a target 
variable compensation rate equal to 100% of the base 
compensation, within a range between 0 and 150%, in case of 
under or overperformance. It is also detailed that:

• the objectives set for the CEO directly correspond to the 
target objectives, approved by the Board, related to the 
overall financial success of the Company, at the date of 
budget setting and used to determine the annual objective 
by the Company;

• each criteria is evaluated independently, without any 
influence across criteria.

Since 2023, in order to take better account of internal and 
external developments, the CSR criterion is included in the 
variable compensation of the Chief Executive Officer, is 
presented in a specific way and becomes a criterion in its own 
right in the annual variable compensation.

Thus the structure of the annual variable compensation of the 
Chief Executive Officer is as follows:

• 50% on quantifiable financial criteria, each equally weighted 
including: consolidated revenues, operating cash flow, 
operating income from operations and earnings per share; 

• 15% on CSR quantifiable criteria including objectives 
supporting the Company’s Corporate Social Responsibility 
policy;

• 35% on qualitative criteria with two objectives equally 
weighted related to strategy and objectives related to 
management.

The Board of Directors, upon recommendation of the 
Compensation Committee, determines the level of 
achievement of these performance criteria annually, with 
respect to the Company’s financial position on 31 December 
of each year and some criteria pre-established each year.

Relative Weighting of Executive Corporate Officer Performance Criteria
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Financial quantitative criteria Minimum Target Maximum

Consolidated revenues 0.0%  12.5 %  18.75 %

Operating income from activities 0.0%  12.5 %  18.75 %

Net earnings per share 0.0%  12.5 %  18.75 %

Cash flow from operations 0.0%  12.5 %  18.75 %

Subtotal (financial quantitative criteria) 0.0%  50.0 %  75.0 %

    

Quantitative CSR criteria Minimum Target Maximum

CSR 0.0%  15.0 %  22.5 %

Subtotal (quantitative CSR criteria) 0.0%  15.0 %  22.5 %

    

Qualitative criteria Minimum Target Maximum

Strategy 0.0%  17.5 %  26.25 %

Management 0.0%  17.5 %  26.25 %

Subtotal (qualitative criteria) 0.0%  35.0 %  52.5 %

TOTAL 0.0%  100.0 %  150.0 %

The Board of Directors assesses and determines the results 
achieved, the rate of achievement of each criterion and the 
amount of the annual variable compensation at the latest at 
the meeting at the latest during the meeting in which the 
financial statements for the year are approved. Subject to 
approval by the Shareholders’ Meeting, the Board of 
Directors can, in accordance with the second paragraph of III 
article L. 22-10-8 of the French Commercial Code, deviate 
from the application of the compensation policy in order to 
ensure that the annual variable compensation of the CEO 
correctly reflects the performance of the Company. If the 
Board of Directors decides, on a proposal from the 
Compensation Committee and due to exceptional 
circumstances linked to external factors, to use this 
discretionary power, it should respect the principles set out 
in the compensation policy and provide shareholders with a 
clear, precise and complete explanation of its choice. This 
discretionary power would only apply to a limited part of the 
annual variable compensation and could increase or decrease 
the amount of the annual variable compensation theoretically 
reached (targeting performance criteria for the year) without 
ever exceeding the overall ceiling provided for in the 
compensation policy. Thus, the Board of Directors could 
determine, on a proposal from the Compensation 
Committee, that they would deviate from the standard 
compensation policy that was previously approved by the 
shareholders. This can occur for a fiscal year in which new 
and external circumstances, which were unpredictable when 
the Board was determining the compensation policy for the 
related fiscal year, significantly impacted, upward or 
downward, the rate of achievement of the performance 
criteria attached to annual variable compensation. The 
compensation policy will, however, remain subject to the vote 
of the sharehoders of the next Shareholders’ Meeting.

d. Stock options and performance shares(1)

Executive Corporate Officers, as well as certain managing 
executives of the Group, may be granted stock options and/
or performance shares under plans approved and set each 
year by the Board of Directors upon recommendation of 
the Compensation Committee. In accordance with the AFEP-
MEDEF Code recommendations (§26.2), non-executive 
officers shall not be granted stock option and/or 
performance share plans.

Total stock options and performance shares as part of the 
annual allocation can not exceed 250% of the base 
compensation.

The definitive number of stock options that will be granted to 
Executive Corporate Officers will depend upon the level of 
achievement of the performance conditions set by the Board 
of Directors, based on one or several internal criteria.

The definitive number of performance shares that will be 
vested will depend upon the level of achievement of the 
performance conditions set by the Board of Directors, which 
are based on one or several internal criteria (e.g., quantitative 
financial ratio) and/or several external criteria (e.g., share 
price compared to a benchmark of comparable companies). 
Each of these conditions shall be assessed by comparing the 
target threshold and the actual performance of the Company 
over the reference period used for the applicable plan. Each 
of these conditions may generate a payout varying within a 
range between zero to a certain pre-established percentage 
determined by the Board of Directors at the implementation 
of the plan.
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For the fiscal year, the Company specifies that the annual 
long-term compensation will be subject to performance 
criteria, as detailed below:

• financial criteria which will have the greatest weight 
amongst all criteria;

• a CSR criterion linked to the Company’s long-term strategy 
in terms of corporate social responsibility;

• a criterion linked to the Company’s R&D portfolio. 

In addition, the Company leaves itself the possibility of 
changing the criteria related to long-term remuneration in 
the event of a major acquisition made by the Company during 
the year.

During FY2025, the CEO, like the other Executive 
Leadership Team participants, may be eligible for an 
exceptional allocation of performance shares. This 
exceptional allocation of performance shares (independent of 
the annual allocation), which may vest after a period of five 
years, is in line with Ipsen's entry into a strategic phase of 
long-term development with significant challenges (patent 
expiry, scientific and technological innovation, development 
of the Research and Development portfolio). In this context, 
it is essential for the Company to strengthen the long-term 
mobilization and retention of the Executive Leadership Team 
members.

The allocation will represent 125% of the total annual target 
compensation of the beneficiaries. 

With the aim of aligning with shareholder interests and 
creating value for stakeholders, this strategic long-term 
compensation plan will be based on two performance 
categories:

• absolute performance of the Ipsen share price over the 
period 2025-2029; 

• relative performance of the Ipsen share compared to the 
STOXX Europe 600 Healthcare Index over the period 
2025-2029. 

In addition to the obligation to retain the performance shares 
acquired until the end of their term of office as set out in the 
compensation policy, under the exceptional strategic plan 
2025, the CEO will be required to retain the shares acquired 
(excluding the retention of 20% of the net capital gain) for 
three years from the effective acquisition of the shares, up to 
one third per year of the net capital gain that would be 
realized upon the sale of the shares. This obligation to retain  
acquired shares for 3 years will be applicable to the other 
participants of this plan.

Under the current authorization, the total number of free 
shares allocated shall not exceed 3% of the share capital 
on the date of the Shareholders’ Meeting that authorized 
the Board to proceed with the granting of shares, with the 
specification that the total number of shares to which the 
holders of options that may be granted by the Board of 
Directors are entitled shall be applied against that ceiling.

The total number of free shares that may be granted to 
Corporate Officers of the Company shall not exceed 20% of 
this budget, and vesting shall be subject to performance 
conditions set by the Board of Directors.

The shares granted to recipients shall be final at the end of a 
vesting period, for which the term shall be set by the Board of 
Directors at not less than two years, with the specification, 
however, that the vesting period for Executive Corporate 
Officers shall not be less than three years. The Board of 
Directors may stipulate a retention requirement at the end of 
the vesting period.

Nevertheless, in the event of death, disability, retirement or 
Change of Control before the end of the acquisition period, the 
beneficiary or, if applicable, its assignees, may keep their rights.

The Executive Corporate Officers who are beneficiaries of 
these stock options and/or performance shares undertake a 
formal commitment not to engage in hedging transactions 
either on their options or shares issued following the exercise 
of options or on performance shares granted until the end of 
the holding period decided by the Board of Directors.

The Board of Directors has established blackout periods 
preceding the publication of half-year and annual financial 
statements and sales figures during which it is not permitted 
to carry out any transaction on Company shares and has 
established the following procedure:

• the dates of the blackout periods for each fiscal year are 
communicated at the beginning of each year and before 
each blackout period;

• outside blackout periods, an identified person must be 
consulted to ensure that no insider information is held.

e. Other benefits
The Chief Executive Officer may also be awarded benefits in 
respect of his or her duties carried out within Ipsen, including 
benefits in kind (e.g., Company car with driver and temporary 
accommodation, school fees), assistance for the preparation 
and filing of personal income tax returns, global healthcare 
coverage (e.g., mutual and life/disability schemes) under 
Company contracts, reimbursement of travel expenses and 
expenses incurred with the exercise of their corporate duties, 
and D&O liability insurance.

f. Post-employment benefits
1. Severance payment
Executive Corporate Officers may benefit from a severance 
payment clause, granted in the event of termination of their 
duties, the terms of which have been decided in 2020 by the 
Board of Directors in accordance with the recommendations 
of the AFEP-MEDEF Code:

• payment is granted only in the event of a forced departure 
(départ contraint) as defined by the AFEP-MEDEF Code, 
it being specified that the payment is excluded if the Corporate 
Officer leaves the Company on a voluntary basis;

• payment is equal to 24 months of gross fixed compensation 
paid for his duties (fixed and variable annual compensation) 
for the corporate office;

• the granting of payment is subject to two cumulative 
performance conditions: (i) maintaining the level of the 
operating margin of the Company’s activities during the 
three years preceding the departure at a minimum 
threshold of 20% and (ii) maintaining free cash flow before 
capital expenditure (CAPEX) during the three fiscal years 
preceding the departure at a minimum threshold of 
€300 million, in line with the Company strategy;
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• payment includes 50% of the amount due under the non-
compete agreement associated with the CEO.

It is specified that the Board of Directors may waive the 
implementation of the non-compete clause upon the departure 
of the Chief Executive Officer by decision of the Board.

2. Non-compete payment
The Board of Directors has concluded a non-compete 
agreement with the CEO in case of departure from the 
Company for a reason other than a Change of Control. This 
agreement shall be valid for a certain period following the 
date of departure.

The non-compete payment may not exceed a ceiling of two years 
of total compensation (base and annual variable), including, if 
applicable, the amount of a severance payment, up to 50%.

It is specified that no non-compete benefit will be paid once 
the CEO claims his pension rights and that no benefit can be 
paid in this respect if the CEO has reached the age of 65 on 
the effective date of departure.

It is also specified that the Board of Directors can waive the 
application of the non-compete agreement upon departure of 
the Chief Executive Officer by decision of the Board.

3. Retirement schemes
Executive Corporate Officers may benefit from defined 
contribution plans or defined-benefit plans, which more 
broadly benefit Company executives, in accordance with 
the  AFEP-MEDEF Code. These elements are considered 
when determining Executive Corporate Officers’ global 
compensation.

An additional collective defined contribution scheme 
(“Article  83”) was established on 1  July 2019. This scheme, 
fully funded by the Company, allows Executives to build a 
supplementary retirement pension with a certain percentage 
of contribution coming from total cash compensation (annual 
base compensation and variable). 

To manage several types of situations, a defined contribution 
scheme with individual rights (“Article  82”) was established. 
Under this scheme, fully funded by the Company, a custom 
amount can be outsourced to an insurance company, determined 
on an individual basis. It will be subject to several cumulative 
performance conditions, which are (i) maintenance of the 
operating margin rate of the Group’s activities during the three 
years preceding the departure at a minimum threshold of 20% 
and (ii) the maintenance of the free cash flow before capital 
expenditure (CAPEX) during the three fiscal years preceding the 
departure at a minimum threshold of €300  million, in line with 
the Group’s strategy.

g. Exceptional compensation
1. Exceptional compensation and/or financial indemnity
The Board of Directors may decide, in case of specific 
circumstances or events, to grant exceptional compensation 
to the Chief Executive Officer. The grant of exceptional 
compensation will be calculated based on the total annual 
compensation. 

It could not exceed 200% of the base compensation.

It can decide to grant an exceptional compensation and/or an 
exceptional financial indemnity to the Chief Executive Officer 
while taking into account the specific circumstances in which 
he carries out his duties.

2. Special financial indemnity
The Board of Directors may grant a special financial 
indemnity to a new Executive Corporate Officer coming in 
from a company outside of Ipsen, in order to offset any loss of 
benefits previously received. This indemnity may be paid in 
cash, in performance shares or in a mix of cash and 
performance shares. Any granting of performance shares as 
part of the Special financial indemnity shall be subject to the 
terms and conditions set forth in section h. (Stock options 
and performance shares) hereafter.

It can not exceed 200% of the annual compensation.

h. Waiver authority of Board of Directors
The Board of Directors may, in accordance with Article 
L.22-10-8, III paragraph  2 of the French Commercial Code, 
depart from the application of the remuneration policy when 
such departure is temporary, consistent with the Company’s 
interests and necessary to ensure the Company’s long-term 
sustainability or viability.

Such a waiver may only be made temporarily and in exceptional 
circumstances, in particular a major event affecting the markets 
in general or the biopharmaceutical products market in 
particular. The events that could give rise to the exercise of this 
discretionary power could include, but are not limited to, 
exceptional external growth transactions, a major change in 
strategy or a major economic, political or health crisis.

This discretionary power would apply only to a limited 
portion of the annual variable compensation and could be 
exercised either upwards or downwards on the amount of 
the bonus theoretically achieved (in particular by targeting 
the performance criteria for the year in question) in 
application of the performance criteria for the year, without 
ever exceeding the overall ceiling provided for by the 
compensation policy.

The Board will provide a detailed justification for any 
deviation from this limit, taking into account the impact on 
the Company’s performance and the economic consequences 
of these exceptional circumstances.

The variable annual compensation will be subject to a vote by 
the General Meeting and may only be paid if the latter votes 
in favor, in accordance with the provisions of Articles 
L.22-10-8 and L.22-10-34, II of the French Commercial 
Code.
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5.4.2 Compensation of Corporate Officers (Articles L.22-10-34 I and 
L. 22-10-9 I of the French Commercial Code)

5.4.2.1 Compensation of the Board members 

The Board of Directors decided at its meeting on 10 November 2009, with effect from the FY 2010, and within the global limit 
of €1,200,000 approved by the Combined Shareholders’ Meeting held on 7 June 2017 (until new decision), to allocate a 
compensation to the Board members as follows:

Compensation of the Board members due to FY 2024

In euros Full-year compensation amount

Board of Directors

Chairperson n/a

Vice- Chairperson  50,000 

Member  40,000 

Member representing the employees n/a

Audit Committee

Chairperson  35,000 

Member  15,000 

Nomination Committee

Chairperson  20,000 

Member  15,000 

Compensation Committee

Chairperson  35,000 

Member  15,000 

Ethics, Governance and CSR Committee

Chairperson  20,000 

Member  15,000 

Innovation and Development Committee

Chairperson 20,000*

Member  15,000 

Other

Additional lump-sum compensation for Committee members (attendance)  5,000 

*  Not currently applicable, as the Chairperson of the Innovation and Development Committee is, as of the date of this document, the Chairperson of the Board of 
Directors, and does not receive any remuneration as a director.

The Board of Directors can decide to allow an additional 
amount of €5,000 for intercontinental travel to attend a 
meeting of the Board.

The Board Meeting decided on 13 December 2017 to 
implement a variability system related to effective attendance 
based on the number of annual meetings of the Board and the 
Committees which they attended, broken down as follows:

• payment of the fixed portion (40%) at the end of 1st half-
year; and,

• payment of the variable portion (60%) at the end of 
2nd  half-year after accounting for the effective attendance 
at the Board and Committee meetings over the year. 

The following table shows the amounts paid during the 2023 
and 2024 fiscal years and awarded for those same fiscal 
years.
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Individual amount and other compensation paid or granted to Directors (gross amounts – rounded) 
(table 3 of AMF recommendations)

Marc de Garidel (1)

– Compensation as Director
– Other compensation

–
see section 5.4.2.2

–
see section 5.4.2.2

–
see section 5.4.2.2

–
see section 5.4.2.2

Antoine Flochel
– Compensation as Director
– Other compensation

€165,000
–

€165,000
–

€165,000
–

€165,000
–

Highrock S.àr.l. 
– Compensation as Director
– Other compensation

€45,000
–

€45,000
–

€45,000
–

€45,000
–

Henri Beaufour
– Compensation as Director
– Other compensation

€36,000
–

€38,400
–

€23,200
–

€36,000
–

Naomi Binoche (2)

– Compensation as Director
– Other compensation

–
–

–
–

–
–

–
–

Beech Tree S.A.
– Compensation as Director
– Other compensation

€95,000
–

€96,500
–

€95,000
–

€95,000
–

Laetitia Ducroquet (3)

– Compensation as Director
– Other compensation

–
–

–
–

–
–

–
–

Margaret Liu
– Compensation as Director
– Other compensation

€130,000
–

€119,900
–

€118,200
–

€120,000
–

David Loew (4)

– Compensation as Director
– Other compensation

–
see section 5.4.2.3

–
see section 5.4.2.3

–
see section 5.4.2.3

–
see section 5.4.2.3

Michèle Ollier
– Compensation as Director
– Other compensation

€65,000
–

€61,800
–

€65,000
–

€65,000
–

Paul Sekhri (5)

– Compensation as Director
– Other compensation

€79,622
–

€85,453
–

–
–

€42,301
–

Pascal Touchon
– Compensation as Director
– Other compensation

€31,945
–

–
–

€115,000
–

€77,945
–

Piet Wigerinck
– Compensation as Director
– Other compensation

€78,000
–

€80,000
–

€75,200
–

€78,000
–

Karen Witts
– Compensation as Director
– Other compensation

€115,000
–

€104,351
–

€112,600
–

€115,000
–

Carol Xueref
– Compensation as Director
– Other compensation

€115,000
–

€121,500
–

€115,000
–

€115,000
–

Total / Gross amount
– Compensation as Director
– Other compensation

€955,568
–

€917,904
–

€929,200
–

€954,247 (6)

–

Directors
Amounts granted 

for 2023

Amounts paid (*) in 2023
(for 2nd half 2022 
and 1st half 2023)

Amounts granted 
for in 2024

Amounts paid (*) in 2024
(for 2nd half 2023 
and 1st half 2024)

(*) Amounts paid on a half-year basis in arrears (within the month following each half-year closing), calculated prorata temporis on the time spent in office during 
the half-year, if applicable. The variability system of the directors’ compensation has been applicable since 1 January 2018.

(1) Marc de Garidel does not receive any compensation as Director. The compensation elements of Marc de Garidel paid or granted as Chairperson of the Board 
of Directors are presented in section 5.4.2.2 of this document.

(2) Naomi Binoche was designated as Director representing the employees by the Central Social and Economic Committee on 17 May 2022 and does not receive 
any compensation relating to her mandate. She holds an employment contract with the Company and, as such, receives compensation that is unrelated to the 
exercise of her mandate. As a result, this compensation is not communicated.

(3) Laetitia Ducroquet has been designated as Director representing the employees by the European Works Council on 6 November 2020 and reelected on 15 
May 2024 and does not receive any compensation relating to her mandate. She holds an employment contract with the Company and, as such receives 
compensation that is unrelated to the exercise of her mandate. As a result, this compensation is not communicated.

(4) David Loew does not receive any compensation as Director. The compensation elements of David Loew as Chief Executive Officer are presented in 
section 5.4.2.3 of this document.

(5) Director until October 2023, the amount of directors’ compensation has been calculated on a prorata basis for the duration of the functions during the year 2023.
(6) The amounts shown are gross amounts. In 2024, individual directors received a net amount, after deduction, of 12.8% for foreign tax residents and 30% 

for French residents for withholding tax. Legal entity directors received a net amount after deduction of 25% for withholding tax.
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5.4.2.2 Compensation of the Chairperson 
of the Board

The compensation elements of Marc de Garidel, Chairperson 
of the Board of Directors, were determined by the Board of 
Directors, upon recommendation of the Compensation 
Committee, at its meeting held on 28 March 2018. These 
elements remain unchanged for 2024.

In accordance with the Articles L.22-10-8 and L.22-10-34 of 
the French Commercial Code, the compensation elements 
paid during the fiscal year ending 31 December 2024, or 
granted for the year ending 31 December 2024, to Marc de 
Garidel in respect of his term of office as Chairperson of 
the  Board of Directors, comply with the compensation 
policy  approved by the Shareholders’ Meeting held on 
28 May 2024 in its thirteenth ordinary resolution.

Furthermore, the compensation policy applicable to Marc de 
Garidel, in respect of his duties as Chairperson of the Board, 
was determined by the Board of Directors, upon 
recommendation of the Compensation Committee, at its 
meeting held on 12 February 2025 and will be the subject of 
a resolution submitted to the approval of the next 
Shareholders’ Meeting. 

It is specified that the Chairperson of the Board of Directors 
does not receive any variable compensation, multi-annual 
variable compensation, subscription or purchase options, or 
performance shares.

A. Summary tables of compensations, options and shares granted to Marc de Garidel, Chairperson of the Board

a. Summary table of compensations, options and performance shares (table 1 of the AMF recommendations)
Total amount of compensations, options and performance shares granted for 2024

(gross rounded amount – in euros) 2023 Fiscal Year 2024 Fiscal Year

Marc de Garidel
Chairperson of the Board of Directors

Compensation due for the year  600,000  600,000 

Book value of multi-annual variable compensations granted during the year — —

Book value of the options granted during the year — —

Book value of the performance shares granted during the year — —

Book value of other long-term compensation plans — —

Total  600,000  600,000 

b. Summary table of compensations (table 2 of the AMF recommendations)
Total amount of the compensations for 2024 financial year

(gross rounded amount – in euros)

2023 2024

Amounts granted Amounts paid Amounts granted Amounts paid

Marc de Garidel
Chairperson of the Board of Directors

Base compensation  600,000  600,000 600,000 (1) 600,000 (1)

Annual Variable Compensation — — — —

Multi-annual variable compensation — — — —

Exceptional compensation — — — —

Director’s fee — — — —

Benefits in kind — — — —

Total 600,000 600,000 600,000 600,000

(1) The Board of Directors, at its meeting held on 12 February 2025, confirmed the base compensation of Marc de Garidel to an unchanged annual amount 
of €600,000, in accordance with what was decided by the Board of Directors at its meeting held on 28 March 2018.
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B. Details of the compensation elements granted to Marc 
de Garidel, Chairperson of the Board of Directors

The compensation of the Chairperson is determined by the 
Board of Directors upon recommendation of the 
Compensation Committee.

The Board of Directors, upon recommendation of the 
Compensation Committee, fixed, at its meeting held on 
28  May 2019, the compensation elements of Marc de 
Garidel in respect of his duties as Chairperson of the Board 
of Directors. These elements remain unchanged for 2024.

It is recalled that Marc de Garidel was Chairperson and Chief 
Executive Officer until 18 July 2016.

Base compensation

Base compensation is subject to be reviewed by the Board of 
Directors according to the Company’s market position and 
accounting for changing responsibilities of the Chairperson 
of the Board.

In compliance with the compensation policy applicable to the 
Chairperson of the Board of Directors of Ipsen, approved at 
the  Shareholders’ Meeting of 28  May 2024 in its thirteenth 
ordinary resolution, and in compliance with the AFEP-
MEDEF Code, the Board of Directors, upon recommendation 
of the Compensation Committee, also confirmed the base 
compensation of Marc de Garidel to an unchanged annual 
amount at €600,000.

Annual variable compensation

The Board of Directors has decided that Marc de Garidel will 
not receive any variable compensation in respect of his duties 
as Chairperson of the Board of Directors. 

Stock options and performance shares

The Board of Directors has decided that Marc de Garidel will 
not receive any stock options and/or performance shares in 
respect of his duties as Chairperson of the Board.

Compensation as a Director

The Board of Directors has decided that Marc de Garidel will 
not receive any compensation as a Director, in respect of his 
office as Chairperson of the Board of the Company. 

Other benefits

Marc de Garidel receives benefits resulting from the 
conditions linked to the performance of his duties at Ipsen. 
The detail of those benefits is as follows:

• assistance in the preparation and filing of personal income 
tax returns, in relation to his Ipsen compensation in France;

• access to a car driver pool for travel in relation to his Ipsen 
functions; 

• D&O liability insurance consistent with the D&O liability 
insurance of the Ipsen Group;

• reimbursement of professional expenses incurred in 
relation to the exercise of his duties at Ipsen; and

• administrative support provided by the Ipsen executive 
assistants of the Company in relation to his duties at Ipsen.

C. Subscription and/or purchase options and performance 
shares granted to Marc de Garidel, Chairperson and Chief 
Executive Officer until 18 July 2016

Executive directors and other Company senior executives 
can be awarded stock options and/or performance shares in 
the scope of the plans approved and set every year by the 
Board of Directors upon recommendation of the 
Compensation Committee. The number of shares vested 
shall depend on whether applicable performance conditions 
are met.

In accordance with the AFEP-MEDEF Code (§26.2), no stock 
options and/or performance shares have been granted to 
Marc de Garidel, with respect to his office as Chairperson of 
the Board, since 18 July 2016.

Summary of performance shares granted

Marc de Garidel did not benefit from performance shares 
during FY 2024.

In accordance with the provisions of Article L.225-197-1 of 
the French Commercial Code, the Board of Directors, at 
its  meetings held on 30 June 2011, 30 March 2012, 
28  March 2013, 27  March 2014, 1  April 2015 and 31  May 
2016, established rules requiring the Chairperson and Chief 
Executive Officer to retain a number of shares resulting from 
performance shares, until the end of his term of office, 
equivalent to 20% of the net capital gain that would be 
realized upon the sale of the shares resulting from 
performance shares.

Marc de Garidel, Chairperson and Chief Executive Officer 
until 18  July 2016, undertook a formal commitment not to 
engage in hedging transactions, either on his options, on 
shares issued following the exercise of options or on 
performance shares granted, until the end of the holding 
period that has been decided by the Board of Directors. 
Regarding the knowledge of the Company, no hedging 
transactions have been implemented. 

Performance shares that have become available during 
the 2024 fiscal year

During FY 2024, no performance shares became available to 
the Chairperson of the Board.
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D. Summary of commitments made to Marc de Garidel, Chairperson of the Board of Directors 
(table 11 of AMF recommendations)

Employment contract
Additional pension 

scheme

Payments or benefits granted or 
to be granted in connection with 

the termination or change of 
functions

Compensation under a 
non-compete clause

Yes No Yes No Yes No Yes No

Marc de Garidel X X X X

Employment contract
Marc de Garidel, Chairperson of the Board, does not have an 
employment contract.

Retirement scheme
It is specified that additional pension plans are taken into 
account in the determination of the total compensation.

Marc de Garidel, Chairperson of the Board, may potentially 
benefit from the Company’s defined-benefit additional 
pension scheme pursuant to the decision of the Board of 
Directors held on 8  July 2016. This pension commitment 
more broadly benefits the Company’s executives.

The benefit of the pension commitment is subject to:

• a minimum 5-year service,

• claiming Social Security pension at a full rate, and

• the termination of any professional activity with the 
Company at the date of the liquidation of basic and 
additional pensions.

However, the right is maintained in case of early retirement 
or  dismissal after the age of 55, subject to non-resumption 
of  professional activity or if classified as having a 2nd or 
3rd category of disability.

Furthermore, in case of death of the beneficiary during 
retirement, the potential right to widow or widower’s 
pension is maintained.

In accordance with regulations, the benefit of this 
supplementary pension plan is subject to a condition of 
presence and a cumulative performance condition; the 
performance conditions are (i) the maintenance of the 
operating margin rate of the Group’s activities during the 
three years preceding the departure at a minimum threshold 
of 20% and a second cumulative performance condition has 
been introduced with (ii) the maintenance of the free cash 
flow before capital expenditure (CAPEX) during the three 
fiscal years preceding the departure at a minimum threshold 
of 300 million, in line with the Group’s strategy.

The pension is calculated at a rate of 0.6% per year of 
seniority to the part of the reference compensation below 
8  times the Annual Social Security Ceiling (“PASS”) and at a 
rate of 1% for the part of the reference compensation in 
excess of 8 times the PASS.

The reference compensation is the average of the total gross 
compensation received for a full-time position (bonus included) 
during the last 36 months preceding the end of the contract and/
or corporate mandate. Severance payments, expense 
reimbursement, profit-sharing and incentives are excluded.

Seniority is limited to 40 years.

Terms governing survivors’ pension benefits are set forth in 
the plan.

The annual pension owed to the beneficiaries shall not 
exceed 45% of their base and variable compensation.

The potential rights are financed by non-individualized 
premiums paid to an insurance institution. These premiums 
are deductible from the corporate tax base and subject to the 
contribution set forth in article L.137-11, I, 2° a) of the Social 
Security Code at the rate of 24%.

It is reminded that the Company’s supplementary defined-
benefit pension plan was closed as of 30 June 2019 and that 
conditional rights were crystallized as of that date for each 
eligible beneficiary.

For Marc de Garidel, the amount of the annual pension 
established, as of 31  December 2024, is estimated at 
€49,527, an amount that remains unchanged since June 
2019.

The closure of the defined-benefit scheme in 2019, reduces 
the expected pension for Marc de Garidel to a level below 
that calculated in 2016. 

Therefore, it was proposed to create an additional individual 
defined contribution plan (“Article 82”) to fill the gap left by 
the defined-benefit pension after crystallization and the level 
calculated in 2016. This would be paid at time of retirement. 
The term retirement here is qualified as (1) having vested full 
rights under the French Social Security system (“retraite à 
taux plein”) and (2) not being a “mandataire social” (corporate 
officer) of Ipsen anymore.

The payment under this individual defined contribution plan 
will be subject to condition of presence and cumulative 
performance conditions. 

The payment related to this scheme would require validation 
of the performance achievement by the Board of Directors 
and would be submitted to vote at the General Shareholders’ 
Meeting.

For the year ended 31 December, 2024, the Company made 
no payments under this supplementary pension plan.
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Payments or benefits granted or likely to be granted 
upon termination of his functions within the Group and 
non-competition indemnities.
Historically, the Chairperson of the Board has entered into 
an agreement with the Board of Directors concerning the 
implementation of a severance payment and indemnities 
relating to a non-compete clause. These two indemnities are 
detailed in the 2021 Universal Registration Document. 

Since 2023, the Chairperson of the Board has exceeded the 
maximum age for the application of his two indemnities. 

As a result, the severance payment and indemnities related 
to a non-compete clause are no longer applicable to the 
Chairperson of the Board.

5.4.2.3 Compensation of the CEO 

At its meeting on 28  May 2020, the Board of Directors 
appointed David Loew as Chief Executive Officer with effect 
from 1 July 2020.

For FY 2024, the compensation elements of David Loew, 
Chief Executive Officer, were determined by the Board of 
Directors, upon recommendation of the Compensation 
Committee, at its meeting held on 6  February 2024.

In accordance with Articles L.22-10-8 and L.22-10-34 of the 
French Commercial Code, the compensation elements paid 
during the fiscal year ending 31 December 2024 or granted 
to David Loew, Chief Executive Officer, for the fiscal year 
ended on 31 December 2024, in respect of his term of office, 
comply with the compensation policy approved by the 
Shareholders’ Meeting held on 28 May 2024 in its 
fourteenth ordinary resolution.

It is specified that the payment of the variable compensation 
elements allocated for FY 2024 will depend on the approval 
by the next Shareholders’ Meeting, to be held in 2025, with 
reference to the compensation elements paid during the 
previous year or allocated for the previous year.

In accordance with Articles L.22-10-8 and L.22-10-34 of the 
French Commercial Code, the compensation policy 
applicable to David Loew, with respect to his duties as Chief 
Executive Officer, was determined by the Board of Directors, 
upon recommendation of the Compensation Committee, at 
its meeting held on 12 February 2025 and will be subject to a 
resolution submitted to the approval of the next 
Shareholders’ Meeting.

A. Summary tables of compensations, options and shares granted to David Loew, Chief Executive Officer
Summary table of compensations, options and performance shares (table 1 of AMF recommendations)

(gross rounded amount– in euros) Fiscal Year 2023 Fiscal Year 2024

David Loew
Chief Executive Officer from 1 July 2020

Compensation due for the year 2,113,782 2,129,500

Book value of multi-annual variable compensations granted during the year – –

Book value of the options granted during the year – –

Book value of the bonus shares granted during the year (1) 2,247,971 (2) 2, 642,778 (3)

Book value of other long-term compensation plans – –

Total  4,361,753  4,772,278 

(1) For further details, see section 5.4.2.3 paragraphs B and C below.
(2) It was decided by the Board to grant performance shares with a book value of €2,247,971.
(3) It was decided by the Board to grant performance shares with a book value of €2,642,778. 
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Summary table of compensations (table 2 of the AMF recommendations)

(gross rounded amount– in euros)

2023 2024

Amounts 
granted

Amounts 
paid

Amounts 
granted Amounts paid

David Loew
Chief Executive Officer from 1st July 2020

Base Compensation 987,500 (1) 987,500 (1) 1,025,000 (1) 1,025,000 (1)

Annual Variable Compensation 1,108,282 (2) 1,254,000 1,086,500 (2) 1,108,282

Multi-annual variable compensation – –

Exceptional Compensation – –

– Integration within the Group

Special financial indemnity – – – –

Compensation as a Director – – – –

Benefits in kind 18,000 (3) 18,000 (3) 18,000 (3) 18,000 (3)

Total 2,113,782 2,259,500 2,129,500 2,151,282

(1) The Board of Directors at its meeting held on 8 February 2023 upon recommendation of the Compensation Committee, decided to set the annual base salary at 
€1,025,000 as of 1 July 2023. His base compensation remains unchanged for 2024.

(2) The Board of Directors, at its meeting held on 12 February 2025, upon recommendation of the Compensation Committee, decided to set the gross target 
annual variable compensation at €1,025,000, which may vary within a range between 0% and 150% (i.e. €0 up to €1,537,500). The Board of Directors, at  its 
meeting held on 12 February 2025, upon recommendation of the Compensation Committee and in light of the achievement of the criteria it had established, 
fixed the amount of the annual variable compensation for the Chief Executive Officer for 2024 at €1,086,500. This variable compensation will be paid in 2025, 
subject to the Shareholders’ Meeting approval of the compensation elements paid during the previous fiscal year or granted for the previous fiscal year to the 
Chief Executive Officer. The performance criteria are presented in paragraph B below.

(3) Benefits in kind are defined in paragraph B hereunder “Other benefits”.

B. Details of the compensation elements granted to David 
Loew, Chief Executive Officer
The compensation of the Chief Executive Officer is 
determined by the Board of Directors upon recommendation 
of the Compensation Committee.

Compensation package 
for the year 2024

Base compensation
Determination of base compensation for the CEO takes into 
account Ipsen’s reference markets. It is subject to be 
reviewed by the Board of Directors, typically at relatively 
long intervals, according to the Company’s market position 
and taking account changing responsibilities of the CEO.

The Board of Directors, at its meeting held on 8 February 
2023 and upon recommendation of the Compensation 
Committee, has confirmed David Loew’s base compensation 
at a gross annual amount of €1,025,000, as of 1 July 2023. 
For FY 2024, his base compensation is unchanged.

Annual variable compensation*

The annual variable compensation is linked to the Company’s 
global performance and to the realization of personal goals 
set for the Chief Executive Officer.

For FY 2024, the Board of Directors decided to grant David 
Loew a target gross annual variable compensation of 
€1,025,000 (corresponding to 100% of the objectives 
achieved), which may vary within a range of 0 to 150% 
(i.e., from €0 to €1,537,500).

Half (50%) of this target amount depends on four 
quantifiable criteria of equal weighting, based on the levels 
achieved of (i) net sales, (ii) core operating income, (iii) free 
cash flow before capital expenditure (CAPEX), (iv) diluted net 
earnings per share; 15% depends on quantifiable CSR 
criteria; the remaining part (35 %) is based on two 
qualitative criteria (i) strategy, (ii) management; details 
related to the strategy and to the management criteria not 
made public for confidentiality reasons.
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The weighting, the possible variation and the percentage of realization of the quantitative and qualitative objectives decided by 
the Board of Directors are as follows: *

Quantifiable criteria Minimum Target (1) Maximum
Level of 

Achievement Comments

Consolidated 
net sales

12.50% 0% 0% €0 Consolidated Net Sales at constant exchange rates 
below the target of 3,3Md€ achieved at 3,2Md€.

Core operating 
income

12.50% 150% 19% €192,188 Core Operating Income (at current exchange 
rates) slightly above the target fixed at 1,005m€, 
achieved at 1,107m€.

Earnings per share 12.50% 150% 19% €192,188 Earnings per Share Fully diluted, the target fixed 
at 5,9€ achieved at 6,6€ above the target.

Free cash flow 12.50% 150% 19% €192,188 Free Cash Flow Excluding Capex, target fixed 
at 840m€ achieved at 978m€ above the target.

Sub-total 50% 112,5% 56% €576,563

Qualitative criteria Minimum Target (1) Maximum
Level of 

Achievement Comments

RSE 15.00% 130% 20% €199,875 Control of Ipsen CO2 gaz emissions for the 
scope 1 & 2 and maintaining the level of voluntary 
turn over in the Group.

Sub-total 15% 20% 20% €199,875

Qualitative criteria Minimum Target (1) Maximum
Level of 

Achievement Comments

Strategy 17.50% 100% 18% €179,375 Information not communicated for confidentiality 
reasons.

Management 17.50% 70% 12% €125,563 Information not communicated for confidentiality 
reasons.

Sub-total 35% 85% 30% €304,938

TOTAL 100% 106% 106% €1,086,500

(1) Percentage of achievement decided by the Board of Directors in its meeting of 12 February 2025.

At its meeting on 12 February 2025, upon recommendation 
of the Compensation Committee and given the realization of 
the criteria it had established, the Board of Directors set the 
amount of the Chief Executive Officer’s variable annual 
compensation for FY 2024 to €1,086,500, corresponding to 
106% of the base compensation.

The payment of the variable compensation elements for 
David Loew is subject to approval at the Annual 
Shareholders’ Meeting, to be held in 2025, to approve the 
financial statements for the year that ended on 31 December 
2024, regarding the compensation elements paid or granted 
in respect of the past year.

Graph of the historical achievement rate 
of the bonus criteria

History of the achievement rate 
for the variable compensation
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Performance shares
Executive Corporate Officers, as well as certain senior 
executives of the Company, may be granted stock options 
and/or performance shares under plans approved and set 
each year by the Board of Directors upon recommendation 
of the Compensation Committee.

The Board of Directors, at its meeting held on 28 May 2024, 
on recommendation of the Compensation Committee, 
granted to David Loew 22,677  performance shares 
(equivalent to 100% of the target). The number of 
performance shares granted was calculated on the basis of 
the average market value of the Ipsen share over the 
20 trading days preceding a reference period of 10 business 
days before the grant date.

This grant represents 0.03% of the total share capital on the 
day of the grant.

The acquisition of the performance shares is subject to the 
requirement to remain employed by the Company at the end 

of the vesting period. The number of performance shares 
that will be acquired will depend upon the level of 
achievement of five criteria set by the Board of Directors and 
assessed over a period of three years: 

• COI, excluding BD operations – weight of 20%;

• Free Cash Flow – weight of 20%;

• Evolution of the Ipsen share price compared to other listed 
companies in the Stoxx TMI 600 Healthcare index – weight 
of 20%;

• Corporate Social Responsibility (CSR) criteria including key 
environmental and patient indicators – weight of 20%;

• Products’ portfolio (pipeline) development including 
approvals and external innovation operations – weight of 
20%;

For each of these conditions, the level of compensation 
(0 - 150%) is defined according to the payment scale included 
in the applicable plan rules. 

Details regarding this allocation are given below.

Criteria Weighting

Potential variation of the portion

Min Max

Operating income from Group activities (Group COI)  20 % 0% 150%

Free cash flow  20 % 0% 150%

Evolution of the Ipsen share price compared to other listed companies included 
in the STOXX TMI 600 Health Care index

 20 % 0% 150%

Corporate Social Responsibility (CSR)  20 % 0% 150%

Evolution of the pipeline of products under development and from external 
innovation operations

 20 % 0% 150%

Total 100% 0% 150%

Other benefits
David Loew received benefits resulting from the conditions 
linked to the performance of his duties at Ipsen, in particular: 
an assistance with filing his personal income tax returns, the 
reimbursement of reasonable attorney fees and expenses 
incurred in connection with the finalization of the terms and 
conditions of his office, a company car and driver, the 
reimbursement of business travel and accommodation 
expenses incurred whilst exercising his duties, healthcare 
coverage under a global healthcare policy and death and 
disability coverage under the Group’s policy or a specific 
policy, D&O liability insurance.

Payments, benefits and compensations likely to be 
granted to David Loew, Chief Executive Officer

Details regarding these commitments are given below 
(see section D).

C. Subscription and/or purchase options and performance 
shares granted to David Loew, Chief Executive Officer

Executive officers and other senior executives of the 
Company can be awarded stock options and/or performance 
shares in the scope of the plans approved and set every year 
by the Board of Directors upon recommendation of the 
Compensation Committee. The definitive number of stock 

options and/or performance shares to vest will depend on 
the applicable performance conditions.

a. Subscription and/or purchase options granted to  David 
Loew, Chief Executive Officer taking effect on 1 July 2020

Subscription or purchase options granted during FY 2024 
(table 4 of AMF recommendations)

No option was granted to the Chief Executive Officer, David 
Loew, during FY 2024.

Synthesis of the subscription or purchase options granted 
(table 8 of AMF recommendations)

The Chief Executive Officer, David Loew, does not hold any 
Ipsen options. No option was still valid as of 31 December 
2024.

For more information about subscription or purchase 
options, see section 5.6.1.3.1.

Subscription or purchase options exercised during 
FY 2024 (table 5 of AMF recommendations)

No options were exercised by the Chief Executive Officer, 
David Loew, during FY 2024.
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b. Performance shares granted to David Loew, Chief Executive Officer
Performance shares granted during the FY 2024 (table 6 of AMF recommendations)

Plan Date

Number of 
performance 

shares granted

Book value of 
the shares (per 

share) (1)
Book value of 

the shares (1)
Acquisition 

date
Date of 

availability
Performance 

Conditions

David Loew
Chief Executive Officer

28/05/2024 22,677 (2) €116.54 €2,642,778 31/05/2027 29/05/2027 yes

(1) Fair Market Value used to determine the book value of the shares. 
(2) Allocation subject to performance conditions, representing 0.03% of the share capital as of 28 May 2024. 

The number of performance shares granted is calculated on 
the basis of the average market value of the Ipsen share over 
the 20 trading days preceding a period of 10 business days 
before the grant date.

The acquisition of the performance shares will be subject to a 
condition of presence within the Company at the end of the 
vesting period. The number of performance shares that will 
be acquired will depend upon the level of achievement of 
five criteria set by the Board of Directors and assessed over a 
period of three years: 

• COI, excluding BD operations – weight of 20%;

• Free Cash Flow – weight of 20%;

• Evolution of the Ipsen share price compared to other listed 
companies in the Stoxx TMI 600, Healthcare index – weight 
of 20%;

• Corporate Social Responsibility (CSR) criteria including key 
environmental and patient indicators – weight of 20%;

• Products’ portfolio (pipeline) development including approvals 
and external innovation operations – weight of 20%;

Each of these conditions shall be measured by comparing the 
target threshold and the actual performance of the Company 
(or the Company’s stock price). Each of these conditions may 
generate a payout varying within a range between 0 and 
150%.

According to the compensation policy of the Chief Executive 
Officer, approved by the Shareholders during the 
Shareholders’ Meeting of 28 May 2024, the Board of 
Directors decided that the Chief Executive Officer would 
have to retain, until the end of his term of office, a number of 
shares equivalent to 20% of the net capital gain that would be 
realized upon the sale of the shares resulting from the 
performance shares.

History of performance shares granted 

The table below describes, as of 31 December 2024, all performance shares granted to the Chief Executive Officer. 

Corporate officer Date of grant Quantity granted
Definitive 

acquisition date Date of availability Nb of shares to be held

David Loew 
Chief Executive Officer

29/07/2020 37,829 * 29/07/2023 31/07/2023

20% of the net 
capital gain

27/05/2021 30,063 27/05/2024 28/05/2024

24/05/2022 22,406 24/05/2025 26/05/2025

31/05/2023 21,789 31/05/2026 01/06/2026

28/05/2024 22,677 28/05/2027 31/05/2027

Total 134,764

* including 6,579 performance shares related to the financial compensation indemnity, see URD 2023 page 312.
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1) 29 July 2020 performance share grant
The Board of Directors, which met on 29 July 2020, decided on 
the proposal of the Compensation Committee to determine the 
number of shares thus granted to David Loew, Chief Executive 
Officer at 31,250 performance shares (corresponding to 100% 
of the expected performance), it being specified that the number 
of performance shares thus granted was calculated on the basis 
of the average stock market value of the Ipsen share over the 
20 stock market trading days preceding a period of 10 business 
days prior to the grant date.

This grant represents 0.04% of the share capital as of the 
date of the grant.

Vesting of the performance shares will be subject to a 
condition of presence within the Company at the end of the 
vesting period. The number of performance shares actually 
vest will depend on the level of achievement of the 
performance conditions set by the Board and assessed over a 
three-year period; namely: 

• 60% based on two internal performance conditions, based 
on (i) Group Operating Income (Group COI), excluding 
Business Development transactions, for 40% and (ii) 
Corporate Social Responsibility (CSR) criteria for 20%. For 
each of these conditions, the level of compensation 
(0  -  200%) is defined according to the payment scale 
included in the applicable plan rules; and 

• 40% with regard to an external performance condition, 
relating to the relative performance of the Ipsen share 
price compared to that of other listed companies included 
in the STOXX TMI 600 Health Care Index. On the basis of 
his ranking, the level of compensation (0 - 200%) will be 
defined according to the payment scale included in the 
applicable plan rules. 

Each of these conditions has been measured by comparing 
the target threshold and the actual performance of the 
Company (or the Company’s stock price). The level of 
achievement of the performance criteria is 132.3%.

2) 27 July 2021 performance share grant

The Board of Directors, which met on 27 May 2021, decided, 
on the proposal of the Compensation Committee, to 
determine the number of performance shares granted to 
David Loew, Chief Executive Officer, at 30,063 
(corresponding to 100% of the expected performance), it 
being specified that the number of performance shares 
granted was calculated on the basis of the average market 
value of Ipsen shares over the 20 trading days preceding a 
period of 10 business days prior to the date of grant.

This grant represents 0.04% of the share capital on the date 
of grant.

Vesting of the performance shares is subject to a condition of 
presence within the Company at the end of the vesting 
period. The number of performance shares actually acquired 
depends on the level of achievement of five performance 
criteria of equal weight (20% each) set by the Board and 
assessed over a three-year period; namely:

• operating income from Group activities (Group COI), 
excluding Business Development transactions;

• the evolution of the Ipsen share price compared to other 
listed companies included in the STOXX TMI 600 Health 
Care index;

• a Corporate Social Responsibility (CSR) criterion with 
several KPIs;

• the evolution of the pipeline of products under development 
and from external innovation operations;

• Free cash flow.

For each of these conditions, the level of remuneration 
(0 - 150%) is defined according to the payment scale included 
in the applicable plan rules.

3) 24 May 2022 performance share grant
The Board of Directors, which met on 24 May 2022, decided, 
on the proposal of the Compensation Committee, to set the 
number of performance shares granted to David Loew, Chief 
Executive Officer, at 22,406 (corresponding to 100% of the 
expected performance), it being specified that the number of 
performance shares granted was calculated on the basis of 
the average market value of Ipsen shares over the 20 trading 
days preceding a period of 10 business days prior to the date 
of grant.

This grant represents 0.03% of the share capital on the date 
of grant.

Vesting of the performance shares is subject to a condition of 
presence within the Company at the end of the vesting 
period. The number of performance shares actually acquired 
depends on the level of achievement of five performance 
criteria of equal weight (20% each) set by the Board and 
assessed over a three-year period; namely:

• the Company’s operating income (Company COI), 
excluding Business Development transactions;

• the change in Ipsen’s share price compared to that of other 
listed companies in the STOXX TMI 600 Health Care index;

• a Corporate Social Responsibility (CSR) criteria with 
several KPIs;

• the evolution of the pipeline of products under 
development and from external innovation operations; and

• the free cash flow.

For each of these conditions, the level of compensation 
(variable within a range of 0 - 150%) is defined according to 
the payment scale included in the applicable plan rules. 

4) 31 May 2023 performance share grant

The Board of Directors, at its meeting held on 31 May 2023, 
on recommendation of the Compensation Committee, 
granted to David Loew 21,789  performance shares 
(equivalent to 100% of the target). The number of 
performance shares granted was calculated on the basis of 
the average market value of the Ipsen share over the 
20  trading days preceding a period of 10 business days 
before the grant date.

This grant represents 0.03% of the total share capital on the 
day of the grant.
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The acquisition of the performance shares will be subject to 
the requirement to remain employed by the Company at the 
end of the vesting period. The number of performance shares 
that will be  will depend upon the level of achievement of six 
internal and external criteria set by the Board of Directors 
and assessed over a period of three years, namely: 

• COI, excluding BD operations – weight of 15%;

• Free Cash Flow – weight of 15%;

• Change in Ipsen share price compared to other listed 
companies in the Stoxx TMI 600 Healthcare index – weight 
of 15%;

• Corporate Social Responsibility (CSR) criteria including key 
environmental, patient and employee indicators – weight of 
20%;

• Products’ portfolio (pipeline) development including approvals 
and external innovation operations – weight of 20%;

• Cumulative sales of Bylvay, in connection with the 
acquisition of Albireo – weight of 15%.

For each of these conditions, the level of remuneration 
(0 - 150%) is defined according to the payment scale included 
in the applicable plan rules.

5) 28 May 2024 performance share grant
The Board of Directors, at its meeting held on 28 May 2024, on 
recommendation of the Compensation Committee, granted to 
David Loew 22,677 performance shares (equivalent to 100% of 
the target). The number of performance shares granted was 
calculated on the basis of the average market value of the Ipsen 
share over the 20 trading days preceding a period of 10 business 
days before the grant date.

This grant represents 0.03% of the total share capital on the 
day of the grant.

The acquisition of the performance shares is subject to a 
condition of presence within the Company at the end of the 
vesting period. The number of performance shares that will 
be acquired will depend upon the level of achievement of 
five criteria set by the Board of Directors and assessed over a 
period of three years: 

• COI, excluding BD operations – weight of 20%;

• Free Cash Flow – weight of 20%;

• Evolution of the Ipsen share price compared to other listed 
companies in the Stoxx TMI 600 Healthcare index – weight 
of 20%;

• Corporate Social Responsibility (CSR) criteria including key 
environmental and patient indicators – weight of 20%;

• Products’ portfolio (pipeline) development including 
approvals and external innovation operations – weight of 
20%.

For each of these conditions, the level of compensation 
(0 - 150%) is defined according to the payment scale included 
in the applicable plan rules. 

Performance shares that became available in fiscal 
year 2024

During fiscal year 2024, 39,984 performance shares became 
available to the Chief Executive Officer taking into account 
the level of achievement at 133%.
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D. Summary of commitments issued in favor of David Loew, Chief Executive Officer 
(table 11 of AMF recommendations)

Employment contract
Additional pension 

scheme

Payments or benefits granted 
or to be granted in connection 

with the termination or change 
of functions

Compensation under 
a non-compete clause

Yes No Yes No Yes No Yes No

David Loew
Chief Executive Officer

X X X X

Employment contract
David Loew, Chief Executive Officer as of 1 July 2020, does 
not have an employment contract.

Additional pension plan
It is specified that additional pension plans are considered 
as part of the determination of total compensation.

David Loew should benefit from the existing defined 
contribution pension schemes (“régimes de retraite 
complémentaire à cotisations définies”) of the Company 
(Article 83), including the one specific to executives.

The estimated pension level, for these contributions for the 
2024 year, would be €10,419 per year, if he retired at the 
legal age of 63 and 9 months.

Payments or benefits granted or likely to be granted upon 
termination of his functions within the Group
At its meeting held on 29 May 2020, the Board of Directors 
decided to grant David Loew, Chief Executive Officer, the 
benefit of a severance payment on the following terms, 
in  accordance with the recommendations of the AFEP-
MEDEF Code.

In case of forced departure (“départ contraint”), David Loew 
will benefit from a severance payment:

• equivalent (at maximum) to the compensation (fixed and 
variable (STI  scheme only, excluding any other variable 
compensation, exceptional compensation and long-term 
incentives)) paid for his duties as Chief Executive Officer 
for the last two closed fiscal years; 

• subject to performance conditions in accordance with the 
2020 compensation policy; and 

• constituting a global lump-sum indemnity including, if 
applicable, up to 50% of the amount payable for the non-
compete agreement described below. 

Non-compete payment
On 29 May 2020, the Board of Directors fixed the non-
compete payment for David Loew. With the respect to for his 
non-compete, David Loew will receive an indemnity: 

• at the end of each month during which he has complied 
with the commitment (for a duration of 12 months); 

• equivalent to 50% of gross average monthly compensation 
–  fixed and variable compensation (short-term incentive 
scheme only, excluding any other variable compensation, 
exceptional compensation and long-term incentives) – 
received during the 12 months prior to his departure from 
the Company;

• deemed to be included in the severance pay, if it is due, to 
the extent indicated above;

• it is specified that the Board of Directors reserves its right 
to waive the implementation of this non-compete 
agreement. For confidentiality reasons, the content of this 
non-compete agreement cannot be made public.

It is specified that the non-compete agreement will not apply 
and no non-compete indemnity will be paid if David Loew 
leaves the Company to retire or has reached the age of 65 at 
the date of effective departure.

In any case, the cumulative amount paid (if applicable) for the 
severance package and the non-compete payment cannot 
exceed the threshold of 24 months of fixed and variable 
compensation (short-term incentive scheme only, excluding 
any other variable compensation, exceptional compensation 
and long-term incentives).
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5.4.3 Comparative table of compensation of the Chairperson and Chief 
Executive Officer with respect to other employees compensation 
and Company performance

Under Article L.22-10-9 of the French Commercial Code, 
and pursuant to the recommendations of the AFEP-MEDEF 
Code, the changes in compensation of the Executive 
Corporate Officers with respect to other employees than 
corporate officers, based on full time equivalent, are shown 
below and are put into perspective against the Company’s 
performance over the past five years. 

The figures shown were calculated across the Company 
scope, as well as across an expanded scope including all Ipsen 

employees in France, so as to consider a scope 
representative of Ipsen’s operations in France.

The Ipsen performance criteria shown, and their changes in 
comparison to the changes in compensation, were 
determined due to their relevance to the Company’s strategy 
in terms of growth and profitability:

• Change in Ipsen sales (%) vs. prior year;  and

• Change in core operating income (%) vs. prior year.

2020 2021 2022* 2023 2024

Information on the scope of the listed company IPSEN S.A.

Chairperson of the Board of Directors Average 0.6 0.6 0.5 0.45 0.5

Median 0.6 0.6 0.5 0.5 0.4

Chief Executive Officer Average 4.0 3.9 3.5 3.4 3.4

Median 4.0 3.9 3.6 3.5 3.5

Additional information on the expanded scope (all Ipsen Group employees in France)

Chairperson of the Board of Directors Average 7.1 7.3 6 5.9 5.6

Median 9.7 10.1 8 7.7 7.5

Chief Executive Officer Average 47.3 47.4 44.1 44.6 45

Median 65.1 67.3 58.8 57.7 59.7

Compensation evolution

Annual change in compensation 
of Corporate Officers

Chairperson of the Board 
of Directors

0.0% 0.0% 0.0% 0.0% 0.0%

Chief Executive Officer 34.1% -0.3%  10.2 % 2.2%  6.4 %

Annual change in average employee compensation 6.9%  -2.6 %  20.9 % 1,1%  5.4 %

Employees’ compensation

Average compensation of employees in the expanded scope 
(all employees of the Ipsen Group in France)

€84,832 €82,635 €99,911 101,015 €  €106,452

Median compensation of employees in the expanded scope 
(all Ipsen Group employees in France)

€61,691 €59,494 €75,041 78,166 €  €80,257

Company’s performances

Annual change in Company performance as a percentage of annual change 
in sales (at constant exchange rates)

3.0% 12.3%  8.5 % 6.7%  9.9 %

Annual change in Company performance as a percentage of annual change 
in core operating income

6.0% 21.9%  13.5 % -10.3%  10.8 %

* at the end of 2022, the scope of the Company in France has been modified with the divestment of the Consumer HealthCare division.

Notes per year of reference:
• 2020: Marc de Garidel in his role of Chairperson full year, David Meek’s annual variable payment done in 2020 for 2019, Aymeric Le Chatelier in his role 

of interim CEO from 1 January to 30 June, David Loew in his role of CEO with effect on 1 July.
• 2021: Marc de Garidel in his role of Chariman, full year, David Loew in his role of CEO full year.
• 2022: Marc de Garidel in his role of Chariman, full year, David Loew in his role of CEO full year.
• 2023: Marc de Garidel in his role of Chariman, full year, David Loew in his role of CEO full year.
• 2024 Marc de Garidel in his role of Chariman, full year, David Loew in his role of CEO full year.

Additional methodological notes: 
• Elements of compensation: all the elements paid, granted or due during the reference year: Base pay, annual bonus, exceptional bonus, director’s fees, LTIs (IFRS 

value), benefits in kind, profit sharing.
• Full time equivalents including all fixed-term and open-ended contracts present each year. 
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Annual evolution between 2020 and 2024 
of the Company Performance*

* measured in percentage of the annual evolution in Sales 
(at constant exchange rates) and the Core operating income.

Annual evolution between 2020 and 2024 
of the CEO Compensation

After the resignation of David Meek effective as of 31 December 2019, 
Aymeric Le Chatelier was appointed CEO ad interim from 1 January 2020 
to 30 June 2020. David Loew is CEO since 1 July 2020.

5.4.4 Compensation paid or awarded in 2024 (Article L.22-10-34 II 
of the French Commercial Code)

Marc de Garidel, Chairperson of the Board of Directors

Compensation components 
of Marc de Garidel, Chairperson 
of the Board of Directors, 
subject to a vote

Amounts paid 
during the past 
fiscal year

Amounts granted for 
the past fiscal year, 
or book value Presentation

2024 Base compensation €600,000 €600,000 Annual base compensation

Severance payment – –
No severance pay, as the Chairperson exceeded the 
maximum age for application of this indemnity

Retirement scheme – – No pension payments

Non-compete payment – –
No non-competition indemnity paid as the Chairperson 
exceeded the maximum age for application of this 
indemnity
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David Loew, Chief Executive Officer*

Compensation components of 
David Loew, Chief Executive 
Officer, subject to a vote

Amounts paid 
during the past 
fiscal year

Amounts granted for 
the past fiscal year Presentation

2024 fixed compensation €1,025,000 €1,025,000 Fixed annual compensation.

2024 annual variable 
compensation

€1,108,282
(Amount paid 
after approval at 
the 2024 
Shareholders’ 
Meeting)

€1,086,500
(Amount to be paid 
for 2024 after 
approval at the 2025 
Shareholders’ 
Meeting, subject to 
its yes vote)

For the 2024 financial year, the target gross annual variable 
compensation was set at EUR 1,025,000 corresponding to 
100% of the objectives achieved. Half (50%) of this target 
amount depends on four quantifiable criteria of equal 
weighting, based on the levels achieved of net sales, core 
operating income, free cash flow before capital expenditure 
(CAPEX) and earnings per share fully diluted; 35% depends on 
two qualitative criteria in terms of strategy and management; 
the remaining part (15%) depends on CSR criteria.
The Board of Directors, on the recommendation of the 
Compensation Committee on 12 February 2025, considering 
the realization of the pre-established criteria, set the amount 
of the annual variable compensation of the Chief Executive 
Officer for 2024 at €1,086,500. This amount will be paid 
following the Shareholders’ Meeting held in May 2025 to 
approve the amounts of the compensation components to 
be paid or granted to David Loew for the previous year.

Stock options, performance 
shares, or any other long-term 
benefit (warrants, etc.)

— €2,642,778 22,677 shares were granted representing 0,03% 
of the share capital.

The acquisition of the performance shares is subject to a 
condition of presence within the Company at the end of the 
vesting period. The number of performance shares that will be 
acquired will depend upon the level of achievement of five 
criteria set by the Board of Directors and assessed over a 
period of three years, i.e.:

•  COI, excluding BD operations – weight of 20%;

• Evolution of the Ipsen share price compared to other listed 
companies in the Stoxx TMI 600 Healthcare index – weight 
of 20%;

• Corporate Social Responsibility (CSR) criteria including key 
environmental and patient indicators – weight of 20%;

• Products’ portfolio (pipeline) development including 
approvals and external innovation operations – weight of 
20%;

• Free Cash Flow – weight of 20%;

For each of these conditions, the level of remuneration 
(0 - 150%) is defined according to the payment scale included 
in the applicable plan rules.

Special financial indemnity 0 0 No financial compensation applicable for the year concerned.

Benefits in kind €18,000 €18,000 Payment of car allowance.

Severance payment NA NA No severance pay for David Loew.

Retirement scheme — €223,529 Total contributions to the defined contribution pension plan 
(Article 83) for David Loew.

Non-compete payment NA NA No non-compete  indemnity paid to David Loew.
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5.6 Share capital and shareholding

5.6.1 Share capital

5.6.1.1 Amount of the share capital

As of 31 December 2024, the share capital of the Company 
amounted to €83,814,526 divided into 83,814,526 ordinary 
shares fully subscribed and paid-up of same class, each with a 
par value of €1. The share capital amount has not changed 
since that date.

All the shares are registered or bearer shares and are freely 
transferable. They are traded on Euronext Paris 
(Compartment A) (ISIN code FR 0010259150).

To the best of the Company’s knowledge, it has not pledged 
any significant part of its capital.

5.6.1.2 Changes in share capital

The share capital has not been modified since 31 July 2019.

Date Operation

Par value
per share
(in euros)

Number
of shares 

Nominal
amount

(in euros)

Share or 
contribution 

premium
(in euros)

Cumulative share 
or contribution 

premiums (in euros)

Cumulated 
amount of

share capital
(in euros)

Cumulated 
number of 

outstanding 
shares

31/07/2019 Options exercises 1 5,765 5,765 138,418 741,869,880 83,814,526 83,814,526

5.6.1.3 Potential share capital 

As of 31 December 2024, there are no financial instruments 
in force that could result in the creation of new shares.

5.6.1.3.1 Stock purchase or subscription options plans 

The last stock subscription or purchase option plan 
implemented by the Company expired on 10  November 
2019. No option was still valid on 31 December 2024.

5.6.1.3.2 Bonus Shares and Performance shares grants 

Description

The final acquisition of the shares granted as part of the 
2021 and 2022 plans, also mentioned in the table below, is 
effective for all the beneficiaries after an acquisition period of 
two years for half of the acquired shares and of three years 
for the remainder, with the exception of the Executive 
Leadership Team members, for whom the vesting period is  
three years. The acquired shares are not subject to any 
holding period, with the exception of the limitations 
applicable to the corporate officers.

Under the 2024 plan, mentioned in the table below, shares 
are granted to all beneficiaries at the end of a three-year 
vesting period.

The final acquisition is effective subject to a presence 
condition and, for certain plans, to the achievement of 
performance conditions, mainly for the Executive Leadership 
Team members, set out by the Board of Directors at the time 
of the allocation.

The Shareholders’ Meeting held on 28 May 2024, acting as 
an Extraordinary Shareholders' Meeting, authorized for a 
twenty-six months period the Board of Directors to carry out 
free grants of existing shares and/or to be issued to salaried 
staff members and/or certain corporate officers, on one or 
several occasions. This Shareholders' Meeting granted all the 
powers to the Board of Directors to implement such free 
grant of shares.

During the 2024 financial year, 440,851 shares were 
transferred to beneficiaries at the end of the definitive 
acquisition period for bonus shares granted under the 
27  May 2021 and 24 May 2022 plans, under the form of 
existing shares. 

As of 31  December 2024, with respect to all Ipsen plans, 
851,643 rights to bonus shares that may be acquired by 
beneficiaries were still valid (after deduction of the number 
of shares acquired or of rights cancelled to take into account 
the departure of certain beneficiaries), under the form of 
existing shares. No increase of share capital is to be planned.
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The following table (table 10 of AMF recommendations) presents, as of 31 December 2024, the description and terms of the 
Ipsen bonus shares and performance shares granted, subject to the completion of presence conditions and, for certain grants, 
of performance conditions set out by the Board of Directors:

Date of the 
Shareholders’ 
Meeting

Date of the 
Board of 
Directors

Number of Bonus shares granted

Date of final 
acquisition

Date of 
availability

Number of Bonus shares

Total number Of which number granted
Cancelled as at 

31/12/2024
Number of shares 

transferred or 
created

Outstanding as at 
31/12/2024Of 

beneficiaries
Of Bonus 

shares
To Company 

officers
Of Bonus 

shares

29/05/2020 27/05/2021 907 172,930 — — 27/05/2023 30/05/2023 54,960 117,970 —

29/05/2020 27/05/2021 740 93,090 — — 27/05/2024 28/05/2024 42,350 50,740 —

29/05/2020 27/05/2021 181 161,313 (1) 1 30,063 27/05/2024 28/05/2024 37,545 164,624 —

24/05/2022 24/05/2022 160 122,337 (1) 1 22,406 24/05/2025 26/05/2025 24,181 — 98,156

24/05/2022 24/05/2022 44 9,762 (1) — — 24/05/2024 27/05/2024 682 9,080 —

24/05/2022 24/05/2022 811 131,149 — — 24/05/2024 27/05/2024 32,712 98,437 —

24/05/2022 24/05/2022 664 70,513 — — 24/05/2025 26/05/2025 23,523 — 46,990

24/05/2022 31/05/2023 13 66,571 (1) 1 21,789 31/05/2026 01/06/2026 4,763 — 61,808

24/05/2022 31/05/2023 154 67,390 (1) — — 31/05/2026 01/06/2026 14,091 — 53,299

24/05/2022 31/05/2023 893 159,110 — — 31/05/2025 02/06/2025 31,509 — 127,601

24/05/2022 31/05/2023 739 91,720 — — 31/05/2026 01/06/2026 17,418 — 74,302

28/05/2024 28/05/2024 12 62,523 1 22,677 28/05/2027 31/05/2027 — — 62,523

28/05/2024 28/05/2024 151 68,988 — — 28/05/2027 31/05/2027 5,642 — 63,346

28/05/2024 28/05/2024 993 181,336 — — 28/05/2026 29/05/2026 17,854 — 163,482

28/05/2024 28/05/2024 842 112,348 — — 28/05/2027 31/05/2027 12,212 — 100,136

Total 7,304 1,571,080 96,935 319,442 440,851 851,643

(1) Shares granted under performance conditions, see section 5.6.1.3.2.

Grants of Ipsen performance shares to the employees during financial year 2024

During the 2024 financial year, the top ten Group employees (excluding corporate officers) to whom have been granted the 
highest number of performance shares, received a total number of 38,518 rights to performance shares.
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5.6.1.4 Authorized and non-issued share capital 

The Combined Shareholders’ Meetings held on 31 May 2023 
and 28 May 2024 delegated its authority to the Board of 
Directors regarding shares capital increases as follows, 

it being specified that are only mentioned below the ongoing 
delegations and authorizations as of 31 December 2024:

Issues reserved to shareholders 

Ongoing authorizations

Date of the 
Shareholders’ Meeting 

(resolution number) Duration (expiry)

Maximum nominal amount 
of the share capital increase 

authorized

Share capital increase by incorporating reserves, 
profits and/or premiums as bonus shares grant and/
or increase share par value

31 May 2023 (17th) 26 months
(30 July 2025)

20% of the share capital (1, 3, 7)

Share capital increase by issues of ordinary shares 
and/or securities with retention of preferential 
subscription rights for shareholders

31 May 2023 (18th) 26 months
(30 July 2025)

20% of the share capital (1, 2, 3, 7)

Issues without preferential subscription rights for shareholders

Ongoing authorizations

Date of the 
Shareholders’ Meeting 

(resolution number) Duration (expiry)

Maximum nominal amount 
of the share capital increase 

authorized

Share capital increase by issues of ordinary shares or 
securities without preferential subscription rights for 
shareholders by offer to the public and/or as 
consideration for securities in connection with a 
public exchange offer

31 May 2023 (19th) 26 months
(30 July 2025)

10% of the share
capital (1, 2, 3, 7)

Share capital increase by issues of ordinary shares or 
securities without preferential subscription rights for 
shareholders by private placement

31 May 2023 (20th) 26 months
(30 July 2025)

10% of the share
capital (1, 2, 3, 7) 

Share capital increase to compensate contributions in 
kind of shares or securities

31 May 2023 (22nd) 26 months
(30 July 2025)

10% of the share capital (1, 3, 7)

Issues reserved to employees (and, if applicable, to company officers)

Ongoing authorizations

Date of the 
Shareholders’ Meeting 

(resolution number) Duration (expiry)

Maximum nominal amount 
of the share capital increase 

authorized

Share capital increase without preferential 
subscription rights reserved for members 
of a company savings plan

31 May 2023 (23rd) 26 months
(30 July 2025)

5% of the share capital (1,3)

Stock subscription and purchase options granted 
to employees and company officers 

31 May 2023 (24th) 26 months
(30 July 2025)

3% of the share capital (1, 3, 4, 6)

Authorization to allocate free of charge existing 
shares and/or shares to be issued to waged 
staff members and/or certain company officers

28 May 2024 (16th) 26 months
(27 July 2026)

3% of the share capital (4, 5, 6)

(1) Based on a share capital of €83,814,526 as at the date of the combined Shareholders’ Meeting held on 31 May 2023. 
(2) Global common limit of 20% of the share capital as of the date of the 31 May 2023 combined Shareholders’ Meeting; the issues decided under this delegation 

are deducted from the global common limit of 20% of the share capital.
(3) Unused.
(4) Common limit of 3% of the share capital as at the date of the combined Shareholders’ Meeting held on 28 May 2024. 
(5) On the basis of a share capital of €83,814,526 on 28 May 2024, date of the Combined Shareholders' Meeting.
(6) Sub-ceiling of 20% of the share capital within this envelop for allocation to company officers of the Company. 
(7) Suspended in period of public offer. 
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5.6.1.5 Number of shares held by the Company 

Authorizations 

Share repurchase program and cancellation of shares 

Ongoing authorizations

Date of the Shareholders’ 
Meeting (resolution number) Duration (expiry) Characteristics

Share repurchase 28 May 2024
(15th resolution)

18 months
(27 November 2025)

Maximum repurchase price per share: €200 
Limit of 10% of the number of shares 

comprising the share capital (1)

Cancellation of shares 31 May 2023
(16th resolution)

24 months
(30 May 2025)

10% of the share capital as of the date 
of decision of cancellation

(1) Suspended in period of public offer. This authorization has been used in 2024 as part of a share buyback program in a total number of 400,000 shares of the 
Company and the liquidity contract, see section 5.6.1.6 below and of the liquidity contract.

Treasury shares
As of 31 December 2024, the Company held 1,105,073 of its 
own shares dedicated to the covering of its bonus shares and 
performance shares plans.

As of 28 February 2025, the Company held 1,109,261 of its 
own shares dedicated to the covering of its bonus shares and 
performance shares plans (see section 5.6.1.3.2).

5.6.1.6 Share repurchase programs

Since 26 February 2007, the Company implements a liquidity 
contract compliant with the market practice admitted by 
regulations, for a one-year period with tacit renewal. As of 
31  December 2024, the following resources were included 
to the dedicated liquidity account: 24,701  shares and 
€2,635,980.25.

This liquidity contract is implemented with the company 
NATIXIS ODDO BHF. The operations carried out in this 
context are summarized in the table below.

The Combined Shareholders’ Meeting held on 28 May 2024 
conferred to the Board of Directors an authorization to 
repurchase the Company’s shares for an 18  month period 

and terminated the prior authorization granted on 31  May 
2023. Pursuant to this authorization, the Board of Directors 
decided on 28  May 2024 to set up a new share repurchase 
program with a limit of 10% of the share capital.

On 3  June 2024, the Company announced that it had 
granted a mandate  to an investment-services provider to 
purchase 400,000 Ipsen shares, representing approximately 
0.47% of the share capital, over a maximum period of 
6 months. The shares purchased under this agreement will be 
allocated to cover its employee free share-allocation plan. 
This mandate ended on 7 August 2024 due to the acquisition 
of the target number of shares for a total amount of 
€44.3 million.

440,851 treasury shares have been used in 2024 as part of 
final share grants to employees (see 5.6.1.3).

Review of the share buyback program
The following tables present the purchase and sale 
transactions carried out by the Company in respect of its 
own shares, between the opening and closing dates of the 
2024 financial year:

Number of shares purchased: 696,209

Average purchase price: €109.88

Number of shares sold: 693,552

Average sale price: €110.53

Total amount of dealing and brokerage expenses: €53,923.96

Number of shares used in 2024: 440,851 shares for shares grant plans

Number of shares registered in the name of the 
Company at the end of the financial year:

1,105,073 (including 24,701 shares within the liquidity contract and 400,000 within 
the repurchase mandate)

Estimated value at the average purchase price: €121,425,421.24 

Nominal value: €1,105,073 including: 
• €680,372 dedicated to the coverage of options and shares plans
• €400,000 as part of the share buyback program 
• €24,701 within the liquidity contract for the purposes of the animation of shares 

price
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Distribution of own shares % of the share capital

Animation of share price 0.03%

Coverage of plans and share buyback programs 1.29%

Securities giving right to shares –

External growth operations –

Cancellation –

Description of the share buyback program submitted to the 
Combined Shareholders Meeting of 21 May 2025 
(16th resolution)
The purpose of this program description is to indicate, in 
accordance with Articles 241-1 et seq. of the General 
Regulations of the Autorité des marchés financiers, the 
objectives and terms and conditions of the share buyback 
program to be submitted to the Combined Shareholders’ 
Meeting to be held on 21 May 2025.

The objectives of the share buy-back program are as follows:

• to stimulate the secondary market or ensure the liquidity of 
Ipsen shares through the activities of an investment service 
provider in the form of a liquidity agreement compliant 
with the practices authorized under the regulations, it 
being specified that within this context, the number of 
shares used to calculate the limit corresponds to the 
number of shares purchased, decreased by the number of 
shares sold,

• retain the purchased shares and subsequently deliver them 
for an exchange in the context of a merger, demerger or 
contribution or a payment related to possible external 
growth transactions,

• ensure the hedging of stock option plans and/or free share 
plans (or similar plans) in favor of group employees and/or 
corporate officers as well as all allocations of shares under 
a Company or group savings plan (or a similar plan), as part 
of the sharing of the Company’s profits and/or all other 
forms of allocation of shares to group employees and/or 
corporate officers, including affiliated companies or 
economic interest groups,

• ensure the coverage of negotiable securities giving rights 
to the allocation of Company shares in accordance with the 
regulations in force,

• possibly cancel acquired shares, subject to the authorization 
granted by this Extraordinary Shareholders’ Meeting.

The terms of the share buyback program submitted to the 
Shareholders’ Meeting of 21 May 2025 are presented in the 
table below:

Features 
of securities

Maximum 
proportion 

of capital

Maximum 
number of 

shares

Maximum unit 
purchase price 

(per share)

Ordinary shares  10 % €200

The maximum amount of the transaction would be set at 
€1,676,290,400.

The authorization given to the Board of Directors to 
implement the share buyback program shall be granted for a 
period of 18  months from the Shareholders’ Meeting of 
21  May 2025, i.e. until 20 November 2026, subject to the 
approval of the program by the Ordinary Shareholders’ 
Meeting.

5.6.1.7 Non-equity securities

As at 2 December 2015, the Company organized an emission 
plan of commercial papers (NEU CP – Negotiable EUropean 
Commercial Paper) to satisfy the general needs for financing 
the Group. 

The case of financial display about the emission plan of 
commercial papers and the outstanding discounted bills of 
emissions can be consulted on the Banque de France website 
(www.banque-france.fr).

Finally, on 23  July 2019, the Company subscribed to a 
private placement of bonds in the United States for an 
amount of USD 300  million. This placement comprises two 
tranches with maturities of seven and ten years.
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5.6.2 Shareholding 

5.6.2.1 Share ownership and voting rights

As of 31 December 2024, the Company’s share capital 
amounted to €83,814,526 divided into 83,814,526  shares, 
each with a par value of €1. The corresponding theoretical 
number of voting rights amounted to 131,939,858 and the 
number of net voting rights amounts to 130,834,785.

The difference between the number of shares and voting 
rights results from double voting rights. 

The difference between the number of theoretical voting 
rights and the number of real voting rights corresponds to 
the number of treasury shares.

Evolution of share ownership and voting rights over the past three financial years (as of 31 December)

As of 31 December 2024, to the best knowledge of the Company, its main shareholders are:

2024

Share capital Gross voting rights Net voting rights

Number Percentage Number Percentage Number Percentage

Beech Tree (1), incl.: 21,816,679 26.03 43,633,358 33.07 43,633,358 33.35

• Directly by Beech Tree SA 8,310,253 9.92 16,620,506 12.60 16,620,506 12.70

• Indirectly through MR BMH 13,506,426 16.11 27,012,852 20.47 27,012,852 20.65

Highrock (2) 21,816,679 26.03 43,633,358 33.07 43,633,358 33.35

MR Schwabe (3) 3,636,455 4.34 7,272,910 5.51 7,272,910 5.56

FinHestia (3) 199,808 0.24 199,808 0.15 199,808 0.15

Beaufour-Schwabe concert (4) 47,469,621 56.64 94,739,434 71.81 94,739,434 72.41

Free Float 33,907,193 40.46 33,907,193 25.70 33,907,193 25.92

Treasury shares (5) 1,105,073 1.32 1,105,073 0.84 0 (6) 0 (6)

Other registered shareholders 
(including free shares to employees (7))

849,343 1.01 1,364,869 1.03 1,364,869 1.04

Employee FCP (8) 262,819 0.31 460,928 0.35 460,928 0.35

Board of Directors (9) 220,477 0.26 362,361 0.27 362,361 0.28

Total 83,814,526 100 (10) 131,939,858 100 130,834,785 100 (10)

(1)   Beech Tree is a limited company under Luxembourg law whose capital is controlled, on the date of filing of this document, by Henri Beaufour. Beech  Tree 
controls the limited liability company under Luxembourg law MR BMH, direct shareholders of Ipsen S.A.

(2)  Highrock is a limited liability company under Luxembourg law, the capital of which is controlled, on the date of filing of this document, by Anne Beaufour.
(3) MR Schwabe is a limited liability company under Luxembourg law, the capital of which is indirectly controlled, on the date of this document by the Schwabe 

family. Finvestan is limited liability company under Luxembourg law controlled by the Schwabe family. On 6 December 2024, Finvestan transferred its 199,808 
Ipsen shares to FinHestia.

(4) The agreements establishing the concert between the Beaufour family and the Schwabe family and the sub-concerts were subject to a notice of the French 
Autorité des marchés financiers n° 219C2985 dated 31 December 2019, as supplemented by a notice n° 220C4199 dated 9 October 2020.

(5) Including the liquidity agreement.
(6) Treasury shares do not carry voting rights.
(7) The free shares granted mainly include the ones provided in accordance with Article L.225-102 of the French Commercial Code, these totaled 665,951 shares 

(0.79% of the share capital).
(8) The FCP Ipsen Shares is the sole employee shareholding fund to the share capital of the Company.
(9)  Excluding Beech Tree and Highrock, directors since 6 January 2020.
(10)  Percentage rounded.
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2023

Number 
of shares

% Number of 
gross voting 

rights

 % Number of net 
voting rights

 % 

Beech Tree(1), incl.: 21,816,679 26.03 43,633,358 33.03 43,633,358 33.31

• Directly by Beech Tree 8,310,253 9.92 16,620,506 12.58 16,620,506 12.69

• Indirectly through MR BMH 13,506,426 16.11 27,012,852 20.45 27,012,852 20.62

Highrock (2) 21,816,679 26.03 43,633,358 33.03 43,633,358 33.31

MR Schwabe (3) 3,636,455 4.34 7,272,910 5.51 7,272,910 5.55

Finvestan (3) 187,923 0.22 375,846 0.28 375,846 0.29

Beaufour-Schwabe concert (4) 47,457,736 56.62 94,915,472 71.85 94,915,472 72.46

Free Float 34,063,194 40.64 34,063,194 25.78 34,063,194 26.00

Treasury shares (5) 1,116,316 1.33 1,116,316 0.85 0 (6) 0 (1)

Other registered shareholders (including 
shares granted to employees) (7) 771,588 0.92 1,252,215 0.95 1,252,215 0.96

Employee FCP (8) 210,774 0.25 421,548 0.32 421,548 0.32

Board of Directors (9) 194,918 0.23 336,451 0.25 336,451 0.26

Total 83,814,526 100 (10) 132,105,196 100 130,988,880 100 (10)

(1)   Beech Tree is a limited company under Luxembourg law whose capital is controlled, on the date of filing of this document, by Henri Beaufour. Beech  Tree 
controls the limited liability company under Luxembourg law MR BMH, direct shareholders of Ipsen S.A.

(2)  Highrock is a limited liability company under Luxembourg law, the capital of which is controlled, on the date of filing of this document, by Anne Beaufour.
(3) MR Schwabe is a limited liability company under Luxembourg law, the capital of which is indirectly controlled, on the date of this document by the Schwabe 

family. Finvestan is limited liability company under Luxembourg law controlled by the Schwabe family. 
(4) The agreements establishing the concert between the Beaufour family and the Schwabe family and the sub-concerts were subject to a notice of the French 

Autorité des marchés financiers n° 219C2985 dated 31 December 2019, as supplemented by a notice n° 220C4199 dated 9 October 2020.
(5) Including the liquidity agreement.
(6) Treasury shares do not carry voting rights.
(7) The free shares granted mainly include the ones provided in accordance with Article L.225-102 of the French Commercial Code, these totaled 561,864 shares 

(0.67% of the share capital).
(8) The FCP Ipsen Shares is the sole employee shareholding fund to the share capital of the Company.
(9)  Excluding Beech Tree and Highrock, directors since 6 January 2020.
(10)  Percentage rounded.

 

2022

Number 
of shares

% Number 
of gross voting 

rights

 % Number of net 
voting rights

 % 

Beech Tree, incl.: 21,816,679 26.03 43,633,357 33.03 43,633,357 33.33

• Directly by Beech Tree 8,310,253 9.92 16,620,505 12.58 16,620,505 12.70

• Indirectly through MR BMH 13,506,426 16.11 27,012,852 20.45 27,012,852 20.63

Highrock 21,816,679 26.03 43,633,358 33.03 43,633,358 33.33

MR Schwabe 3,636,455 4.34 7,272,910 5.51 7,272,910 5.56

Finvestan 187,923 0.22 375,846 0.28 375,846 0.29

Beaufour-Schwabe concert 47,457,736 56.62 94,915,471 71.86 94,915,471 72.50

Free Float 34,102,740 40.69 34,102,740 25.82 34,102,740 26.05

Treasury shares (2) 1,175,285 1.40 1,175,285 0.89 0 (1) 0 (1)

Other registered shareholders (including 
shares granted to employees)

699,966 0.84 1,180,991 0.89 1,180,991 0.90

Employee FCP (3) 234,860 0.28 430,255 0.33 430,255 0.33

Board of Directors (4) 143,939 0.17 285,181 0.22 285,181 0.22

Total 83,814,526 100 132,089,923 100 130,914,638 100

(1) Treasury shares do not carry voting rights.
(2) Including the liquidity agreement. 
(3) The FCP Ipsen Shares is the sole employee shareholding fund to the share capital of the Company.
(4) Excluding shares held by the representatives of the above-mentioned Highrock S.àr.l. and Beech Tree SA, directors since 6 January, 2020. Includes the shares 

held by the directors representing the employees presented in section 5.2.1.4.

5 CORPORATE GOVERNANCE AND LEGAL INFORMATION
Share capital and shareholding

456 IPSEN – 2024 UNIVERSAL REGISTRATION DOCUMENT



As at the setting-up date of this Universal Registration Document and to the Company’s knowledge, there were no significant 
changes of the share capital distribution, compared to the distribution presented above as of 31 December 2024.

In accordance with the provisions of the law and its articles of association providing the disclosing of any holding of more than 1% of 
the share capital or voting rights, the Company has been informed of the following thresholds crossing during the last financial year:

BlackRock, Inc. 29 January 2024  3% ì x

Parvus Asset Management Europe Limited 8 February 2024  4% ì x

Parvus Asset Management Europe Limited 28 February 2024  7% ì x

BlackRock, Inc. 4 March 2024  3% î x

BlackRock, Inc. 5 March 2024  3% ì x

BlackRock, Inc. 5 March 2024  2% ì x

BlackRock, Inc. 6 March 2024  3 % 	î x

BlackRock, Inc. 6 March 2024  2% 	î x

BlackRock, Inc. 7 March 2024  3 % ì x

BlackRock, Inc. 8 March 2024  2%  ì x

BlackRock, Inc. 11 March 2024  2%  î x

BlackRock, Inc. 12 March 2024  2% ì x

BlackRock, Inc. 19 March 2024  2% î x

BlackRock, Inc. 28 March 2024  3% î x

BlackRock, Inc. 5 April 2024  3% î x

BlackRock, Inc. 10 April 2024  3% ì x

BlackRock, Inc. 10 April 2024  2% ì x

BlackRock, Inc. 11 April 2024  2%  î x

Parvus Asset Management Europe Limited 8 April 2024 5%(1)
ì x

Parvus Asset Management Europe Limited 10 April 2024  8% ì x

CDC 25 April 2024  1% î x

CDC 9 May 2024  1% ì x

BlackRock, Inc. 20 May 2024  2% î x

BlackRock, Inc. 27 May 2024  3% î x

BlackRock, Inc. 28 May 2024  3% ì x

CDC 28 May 2024  1% î x

Norges Bank 30 May 2024  1% î x

BlackRock, Inc. 3 June 2024  2% ì x

BlackRock, Inc. 17 June 2024  4% ì x

BlackRock, Inc. 18 June 2024  4% î x

BlackRock, Inc. 25 June 2024  4% î x

BlackRock, Inc. 28 June 2024  4% î x

BlackRock, Inc. 4 July 2024  3% î x

BlackRock, Inc. 4 July 2024  2% î x

CDC 8 July 2024  2 % ì x

CDC 8 July 2024  1 % ì x

BlackRock, Inc. 8 July 2024  3% ì x

BlackRock, Inc. 9 July 2024  3% î x

Parvus Asset Management Europe Limited 13 September 2024  8 % î x

Parvus Asset Management Europe Limited 16 September 2024 5%(2)
î x

Shareholders
Date of threshold 

crossing
Threshold 

crossed

Upwards or 
downwards 

crossing In capital 
In voting 

rights
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BlackRock, Inc. 24 September 2024  3 % ì x

BlackRock, Inc. 25 September 2024  3 %  î x

CDC 26 September 2024  2 % ì x

BlackRock, Inc. 1 October 2024  3% ì x

BlackRock, Inc. 2 October 2024  3% î x

Parvus Asset Management Europe Limited 15 October 2024 5%(3)
ì x

Parvus Asset Management Europe Limited 16 October 2024  8% ì x

CDC 18 October 2024  2% î x

UBS 5 December 2024  1% ì x

BlackRock, Inc. 18 December 2024  3% ì x

BlackRock, Inc. 23 December 2024  3% î x

BlackRock, Inc. 24 December 2024  3% ì x

BlackRock, Inc. 31 December 2024  3% î x

Shareholders
Date of threshold 

crossing
Threshold 

crossed

Upwards or 
downwards 

crossing In capital 
In voting 

rights

(1) Avis AMF n°224C0533.
(2) Avis AMF n°224C1672.
(3) Avis AMF n°224C2028.

On this declaratory basis, to the Company’s knowledge, no 
other shareholder owns, directly or indirectly, acting alone or 
in concert, more than 5% of the share capital or voting rights 
of the Company, except to what is described above.

5.6.2.2 Transactions on Company’s Shares

Definition of blackout periods

The Company complies with the recommendation n° 2016-08 
of the Autorité des marchés financiers of 26  October 2016 and 
modified on 29 April 2021, and the European Regulation (EU) 
No  596/2014 on market abuse. Accordingly, trading in 
Company securities (purchases, sales or any other transaction 
on financial instruments) is prohibited for persons having 
managerial responsibilities as well as any other person who 
holds inside information on a regular or occasional basis 
(information of a precise nature, which has not been made 
public, relating, directly or indirectly, to the issuer or to one 
or more financial instruments, and which, if it were made public, 
would be likely to have a significant effect on the prices of those 
financial instruments or on the price of related derivative 
financial instruments).

These transactions are also prohibited during a period of:

• 35  calendar days prior to the publication of press release 
on the annual and half-year financial statements and the 
day of publication included, and

• 20  calendar days prior to the publication of quarterly 
information and the day of publication included.

At the beginning of every year, the Company draws up and 
releases, a timetable that defines the periods during which 
trading in Company securities is prohibited and stipulates 
that the indicated periods do not anticipate the existence of 
other blackout periods that result from knowledge of precise 
non-public information that directly or indirectly concerns 
Ipsen, which, if it were disclosed, would be likely to have a 
significant affect on the price Ipsen securities.

In accordance with the recommendations of the AFEP-
MEDEF Code (section  26.3.3), hedging of any kind on 
securities of the Company, with regard to options, to shares 
resulting from the exercise of options or to performance 
shares, is prohibited. 

Marc de Garidel, Chairperson of the Board of Directors, and 
David Loew, Chief Executive Officer, undertook a formal 
commitment not to engage in hedging transactions either on 
the options they might hold or on shares issued following the 
exercise of options or on performance shares granted until 
the end of the holding period that has been decided by the 
Board of Directors. 

In addition, each director, with the exception of the directors 
representing the employees, must be a shareholder of the 
Company in a personal capacity and own, directly or 
indirectly, a relatively significant number of shares. The 
director, natural person or permanent representative of a 
legal person to whom a compensation in this capacity has 
been paid, must hold, before the expiry of a two-year term 
after his first appointment, 500 Company shares.

Corporate Officers must retain, until the end of their term of 
office, at least a number of shares equivalent to 20% of the 
net capital gain that would be realized upon the sale of the 
shares resulting from the exercise of stock options and/or 
from the performance shares.

These shares must be held in the registered form.

The Company regularly communicates to the directors the 
calendar of the blackout periods as well as their new 
obligations.

Summary of transactions on the Company’s securities 
carried out in 2024

Pursuant to Article 223-26 of the General Regulations of the 
Autorité des marchés financiers, the table below sets out 
transactions on Company's securities carried out in 2024, as 
such transaction was notified to the Company and the 
Autorité des marchés financiers: 
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Purchases Sales Other operations

Date Number Price per 
unite

Date Number Price per 
unite

Date Number Price per 
unite

Pascal Touchon, 
Director

27 Feb. 2024 500 €103.8324

David Loew, Chief 
Executive Officer

22 May, 2024  7,800 €122.1753

David Loew, Chief 
Executive Officer

28/05/2024 39,984(1) –

David Loew, Chief 
Executive Officer

03 Jun, 2024  7,800 €121.8006

Laetitia Ducroquet, 
Director representing 
employees

04 Sep. 2024  850 €107.4996

(1) Free acquisition of shares from rights granted on 27 May 2021. The acquisition price was set at €121.10.

5.6.2.3 Shareholders’ agreements and parties 
acting in concert

Agreements between shareholders of the Company 

By letter dated 23 and 26  December 2019, the French 
Autorité des marchés financiers and the Company were 
informed of the conclusion, on 19  December 2019, of the 
following three shareholders’ agreement (AMF notice 
219C2985), as amended on 2  October 2020 (AMF notice 
220C4199):

• The “Ipsen” shareholders’ agreement: the companies 
Highrock, Beech Tree and Altawin (controlled by B.I.O 
Trust) had concluded a shareholders’ agreement 
constituting a concert between them vis-à-vis Ipsen.

This agreement was entered into for an initial period of 
four years, renewable by tacit agreement for 3-year periods. 

This agreement expired on 19 December 2023 at the end 
of its initial term.

• The “Beech Tree” governance agreement: Henri Beaufour 
and the company Altawin (controlled by B.I.O Trust), in 
presence of Beech Tree, have concluded, on 19 December 
2019, a governance agreement. 

This agreement is entered into for an initial period of five years, 
renewable by tacit agreement for 2-year periods.

The Beech Tree shareholders’ agreement arranges the 
following particular rights to the benefit of Altawin as a 
result of the holding by this company of participatory notes 
issued by Beech Tree: 

– a right of veto with regard to certain strategic decisions 
concerning in particular the transfer of the shares of the 
Company held by Beech Tree and MR BMH and the 
modification of the capital; 

– a discretionary liquidity option; 

– an enhanced information right. 

The agreement also organizes the composition of the 
Board of Directors of Beech Tree and its representation at 
Ipsen’s level. 

• The “Schwabe” shareholders’ agreement: the companies 
Highrock, Beech Tree and MR BMH, MR Schwabe, FinHestia, 
Finvestan and Finveska (controlled by the Schwabe family) on 
the other side, have concluded, on 19  December 2019, a 

shareholders’ agreement constitutive of a concert between the 
parties with respect to Ipsen. 

The agreement is entered into for a duration of four years, 
renewable for 3-year periods. Except express renewal the 
agreement will end after ten  years; this agreement will 
terminate early  of a party in the event of the transfer of all 
of its shares under the agreement.

This pact provides for a voting syndicate mechanism 
relating to 28% of Ipsen shares, for which voting at 
shareholders’ meetings will be determined by a majority of 
75% of the shares under the agreement.

In terms of transfer, any plan to transfer the shares subject 
to the agreement (except between the parties or to entities 
wholly owned by them) must be authorized by the parties 
to the Schwabe agreement ruling by a majority of 75% of 
the shares subject to the agreement.

This pact has been tacitly renewed for a period of three 
years, until 19 December 2026.

• The French Autorité des marchés financiers has been 
informed of the intention of Anne Beaufour to set up 
3  asset holdings in order to make donations of bare 
ownership of shares in the said holdings for the benefit of 
each of her children, Anne Beaufour and the said holdings 
(of which Anne Beaufour would retain the usufruct), 
owning 100% of the company Highrock. The Autorité des 
marchés financiers has also been informed of the intention 
of Anne Beaufour and her 3  children to conclude, once 
these donations have been made, an agreement organizing 
a concerted action between them vis-à-vis Ipsen providing 
for a consultation within a family meeting in order to 
exchange views and reach, as far as possible, a common 
position, in particular on the draft resolutions submitted to 
the vote of the shareholders of Ipsen. As of the date of this 
document, the donations have not been made and this 
shareholders’ agreement has not yet been concluded.

• On July 24, 2023, Ipsen was informed of the simplification 
of the existing concert between the Beaufour and Schwabe 
families as a result of the renewal of the “Schwabe” 
shareholders' agreement and the termination of the “Ipsen” 
shareholder's agreement.
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• This change in the contractual arrangements did not result 
in any change in the shareholdings held by the various 
parties to the “Schwabe” shareholders' agreement, who 
therefore continue to act in concert with regard to Ipsen.

Parties acting in concert

To the Company’s knowledge, there are no concerts other 
than the Beaufour-Schwabe concert described above. 

5.6.2.4 Nature of control 

The Company is controlled as described above. Measures taken 
to avoid any abusive control are, in particular, the following:

• separation of the functions of Chairperson of the Board 
and Chief Executive Officer; 

• presence of one independent Director of three members in 
the Nomination Committee;

• presence of one independent Director and one Director 
representing the employees of four members in the Ethics, 
Governance and CSR Committee, including the 
Chairperson of the Committee;

• presence of two independent Directors and one Director 
representing the employees of five members in the 
Compensation Committee;

• presence of two independent Directors of three members 
in the Audit Committee, including the Chairperson of the 
Committee;

• presence of three independent Directors of six members in 
the Innovation and Development Committee;

• presence of four independent Directors of fourteen members 
in the Company’s Board of Directors as described in 
section 5.2.1.3. of this Universal Registration Document; 

• presence of two directors representing the employees on 
the Board of Directors, designated on 24 May 2022 and 
15 May 2024. The Shareholders' Meeting held on 29 May 
2020 approved a modification of the Articles of Association 
aiming to lowering from 12 to 8  members of the Board of 
Directors the threshold for the mandatory representation 
to designate a second director representing the employees 
to the Board. 

5.6.2.5 Information or agreements likely 
to involve a change in control 
or to have an impact in the event 
of a takeover bid 

Agreements likely to involve a change in control

None.

Information likely to have an impact in the event 
of a public offer 

In accordance with the provisions of Article L.22-10-11 of 
the French Commercial Code, the following information may 
have an impact in the event of a public offer: 

• Ownership of the Company’s share capital: see 
section 5.6.2 of the present document; 

• Restrictions contained in the Articles of Association on voting 
rights: none; except, in case of none-statement of crossing a 
statutory threshold, temporary suspension of voting rights 
which may be requested during a shareholders’ meeting by one 
or more shareholders holding at least 1% of the share capital or 
voting rights (article  10.3 of the Articles of Association, see 
section 5.6.3.5);

• Restrictions contained in the Articles of Association on transfer 
of shares or agreements of which the Company has knowledge 
in accordance with the provisions of Article  L.233-11 of the 
French Commercial Code: not applicable (see section 5.6.2.3 of 
this Universal Registration Document); 

• Direct and indirect interests in the share capital known by 
the Company in accordance with the provisions of 
Articles  L.233-7 and L.233-12 of the French Commercial 
Code: see section 5.6.2 of this document;

• Shareholders holding any share conferring specific control 
rights and description: there are no shares conferring 
specific control rights. However, a double voting right 
exists for any fully paid-up registered under the name of a 
same shareholder for at least 2  years as described in 
section 5.6.3.3 (Article 26 of the Articles of Association);

• Control mechanisms provided for in an employee 
shareholding system if controlling rights are not exercised 
by said system: voting rights attached to the Ipsen shares 
held by employees through the FCP Ipsen Shares, the only 
mutual fund for employees, are exercised by a person 
empowered by the supervisory Board of the mutual fund in 
order to be represented in shareholders’ meeting;

• Agreements between shareholders of which the Company 
is aware that may cause restrictions to transfers of shares 
and exercises of voting rights: see section  5.6.2.3 of the 
present Universal Registration Document;

• Provisions governing the election and replacement of 
Board Members: see section 5.2 of the present document;

• Provisions governing the amendment of the Company’s 
Articles of Association: legal rules;

• Powers of the Board of Directors, in particular concerning 
issuance or repurchases of shares: see sections 5.6.1.4 and 
5.6.1.5 of the present Universal Registration Document;

• Agreements entered into by the Company that are 
amended or expire in the event of a change of control of the 
Company, unless this disclosure, except if required by law, 
may have a material negative impact on its interests: none; 

• Agreements providing for compensations of members of 
the Board of Directors or employees in case of resignation 
or dismissal without cause or if their employment ends as a 
result of a public offer: see sections 5.4.2.2 D and 5.4.2.3 D 
of the present Universal Registration Document;
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5.6.2.6 Dividends 

Dividends paid in the past three financial years 

For financial year

Incomes eligible for the deduction provided by article 158-3-2° 
of the French Tax Code

Incomes not eligible for the 
deduction provided by article 

158-3-2° of the French Tax 
CodeDividends Other incomes paid out

2021
€100,577,431.20 (1)

i.e. €1.20 per share
– –

2022
€100,577,431.20 (1)

i.e. €1.20 per share
– –

2023
€100,577,431.20 (1)

i.e. €1.20 per share

(1) Including the amount on the unpaid dividend or distribution corresponding to treasury shares and allocated to the account on which it has been withdrawn.

Dividends and reserves distribution policy

The dividend payout policy is determined by the Company’s 
Board of Directors after analysis, mainly, of the Company’s 
financial results and position. The Company’s objective for 
future years is to develop a payout policy consistent with its 
growth strategy.

Statute of limitations

Dividends which are not claimed within five  years of their 
payment date shall lapse and become the property of the 
State.

5.6.2.7 Related-party transactions 

The Company and the Schwabe group hold joint 
participations in certain companies, consolidated applying 
the equity method; the Ipsen Group no longer has direct 
rights to assets and liabilities (see Chapter  3, Section 3.2.5, 
Note 22.2 “Transactions with related parties”).

Subject to (i) the agreements entered into with the Schwabe 
group, (ii)  information regarding related-party transactions 
described in section  3.2.5, note  22, (iii) the agreements 
described in the Special Report of the Statutory Auditors on 
regulated agreements presented in section  5.5 of the 
Universal Registration Document, there are no other 
agreements between the Group and related parties.

In addition, in accordance with Article L.22-10-12 of the 
French Commercial Code, an internal procedure to identify 
and assess agreements qualified as regulated prior to their 
conclusion or modification, as well as current conventions 
concluded at normal conditions, has been put in place to 
facilitate the monitoring of agreements entered into by the 
Company.

5.6.2.8 Financial disclosure policy

Ipsen’s priority is to maintain lasting, informed relations with 
current and potential shareholders. The role of the Investor 
Relations team is to facilitate shareholders’ access to accurate 
and precise information that faithfully reflects Ipsen’s activities, 
results, outlook and strategic developments. 

Accordingly, and with ongoing focus on clarity and 
transparency, a wide variety of dedicated communications 
media are made available, and regular meetings are arranged 
throughout the year.

Information available to all shareholders

Financial information and communications media are 
available to the market on ipsen.com, Ipsen’s authoritative 
communications platform. These include:

• all financial and strategic information issued to the financial 
markets, including quarterly results and updates, press 
releases, presentations and webcasts of results updates, as 
well as video broadcasts of the Shareholders’ Meeting;

• major business-development announcements and 
accompanying presentations and webcasts;

• all the regulatory information disclosed pursuant to the 
European Transparency Directive of 15 December 2004, 
as amended, and specifically:

– the Universal Registration Document, including the 
Annual Financial Report, the half-year report and the 
management report of the Board of Directors, filed with 
the French financial markets authority (Autorité des 
marchés financiers – AMF),

– the Integrated Annual Report,

– documents relating to the Shareholders’ Meeting (notice 
of meeting, proposed resolutions, voting forms, meeting 
brochure, etc.).

Shareholders’ Meetings
In accordance with Articles L. 225-105, R. 225-71, and R. 
225-73 of the French Commercial Code, the 2025 Annual 
General Meeting  will be broadcast live and on-demand.

The Annual General Meeting of 28 May 2024 was recorded 
live and can be viewed as a replay in French on  the Ipsen 
website. For several years, shareholders have been able to 
vote remotely and in advance via the Votaccess platform. Any 
shareholder may send written questions by e-mail to 
assemblee.generale@ipsen.com, or by registered letter with 
acknowledgement of receipt to the registered office, to the 
attention of the Chairperson of the Board of Directors.
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Relations with institutional investors and financial 
analysts

On a regular basis and in line with best business practices, 
the Investor Relations team organizes meetings between 
various members of Ipsen’s executive management and 
institutional investors and financial analysts:

• quarterly conference calls with market participants are 
organized. Each April and October, sales results for first 
quarter and first three quarters are published, respectively. 
Each July and February, full financial sales results for first 
two quarters and full year are published, respectively. The 
Company’s executive management present and answer 
questions from market participants via conference call and 
webcast; replays are available on ipsen.com;

• each year, face-to face meetings are offered to current 
and potential shareholders in key investment centers, 
including London, Paris, New York and Boston;

• periodic ‘Capital Markets Days’ are organized, including 
presentations to the market on strategy, sales, the 
development of the pipeline and operations. A Capital 
Markets Day was organized in London on 7 December 
2023 to present Ipsen's 2027 Strategic outlook. A replay of 
the event is available on ipsen.com. 

• In addition, many events are organized throughout the 
year between Ipsen and the market. In 2024, Ipsen’s 
Executive Management and Investor Relations team took 
part in over 200 meetings via roadshows, conferences, bus 
tours, fireside chats and other events. 

Contact for Investor Relations 
and Financial Communications

Investor Relations Department
• Address: 70 rue Balard – 75015 Paris, France

• Telephone: +33 (0)6 66 01 95 26,   Khalid Deojee,  Senior 
Manager, Investor Relations

2025 Financial calendar (dates )subject to change)

16 April 2025 Publication of first-quarter 2025 results

21 May 2025 Ordinary and Extraordinary Shareholders’ 
Meeting

31 July 2025 Publication of second-quarter and first-half 
2025 results

22 October 2025 Publication of third-quarter and nine-month 
2025 results
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5.6.3 Main provisions of the Articles of Association 

5.6.3.1 Corporate purpose 
(Article 2 of the Articles 
of Association)

Directly or indirectly, in France and in any other country, the 
Company's corporate purpose is as follows:

• to invent, manufacture, process, and sell pharmaceutical 
products, para-pharmaceutical products, cosmetics or any 
other manufactured products in the fields of drugs and fine 
chemicals, and all products and materials used to 
manufacture, process and sell such products;

• to conduct all industrial and commercial activities directly 
or indirectly related to the foregoing purpose, including 
research and design, acquiring, owning, exploiting and 
selling patents, licenses, know-how and more generally all 
intellectual and industrial property rights; and

• more generally, to conduct all industrial, commercial, 
financial or property transactions which may directly or 
indirectly facilitate or further the achievement of the 
foregoing purposes and any similar purposes. 

5.6.3.2 Governance of the Company

Board of Directors 

The Company is governed by a Board of Directors. The 
Board of Directors is responsible for defining and 
implementing the Company’s strategic objectives. Subject to 
the powers expressly reserved for the Shareholders’ Meeting 
and within the limits of the Company’s corporate purpose, 
the Board of Directors is competent to consider and settle all 
issues involving the proper functioning of the Company 
through the passing of its resolutions.

Executive Management 

In accordance with the legal provisions, the Executive 
Management of the Company is the responsibility either of 
the Chairperson of the Board of Directors, who then serves 
as Chairperson and Chief Executive Officer, or of another 
person appointed by the Board of Directors who then serves 
as Chief Executive Officer.

The Board of Directors is responsible for electing one of 
these two options for a period which may not be less than 
one year.

At its meeting on 15 February 2016, the Board of Directors 
decided to change the Company’s form of governance by 
separating the duties of Chairperson of the Board of 
Directors and Chief Executive Officer. The separation of said 
functions has been effective since 18 July 2016 date. Within 
this change of governance, the appointment of Marc de 
Garidel as Chairperson of the Board of Directors had been 
confirmed. 

5.6.3.3 Rights and obligations attached 
to shares 

Distribution of profits 
(Article 29 of the Articles of Association) 

In accordance with the terms and provisions of Article 29 of 
the Articles of Association, after approval of the financial 
statements and recognition of a distributable profit within 
the meaning of the law, the Shareholders’ Meeting may 
resolve to transfer the distributable profit to one or more 
discretionary reserve accounts, for which it fixes the 
allocation or use, or retained earnings or to distribute it as a 
dividend. After deduction of any prior year losses, at least 5% 
of each year’s net profit is transferred to the statutory 
reserve as required by law. This provision ceases to apply 
once the statutory reserve has reached one tenth of the 
Company’s share capital.

The Shareholders’ Meeting may decide to distribute amounts 
from reserves to which the shareholders are entitled. In this 
case, the resolution must expressly indicate which reserve 
accounts are to be used. However, dividends must be drawn 
in priority from the year’s distributable profit.

The Shareholders’ Meeting may resolve to offer payment of 
all or part of the dividend or interim dividends in cash or in 
shares at the personal choice of each shareholder.

A shareholder’s right to the profits and contribution to losses 
is proportional to the percentage of share capital owned.

Form of shares issued by the Company 
(Article 9 of the Articles of Association) 

The shares issued by the Company may be registered or 
bearer shares. Existence of the shares is evidenced by their 
registration on securities accounts held in the name of the 
holder under the terms and conditions set out by law either 
by the Company or its appointed custodian in the case 
of  registered shares or by an authorized intermediary 
authorized of bearer shares. 

Shareholders’ voting rights 
(Articles 26.1 and 11.3 of the Articles of Association)

In Ordinary and Extraordinary Shareholders’ Meetings, each 
shareholder has a voting right equal to the number of shares 
he/she holds or represents without limit. 

However, the Board of Directors held on 30  August 2005 
decided that a double voting right is attached to any ordinary 
fully paid-up share which is owned under the registered form 
by the same shareholder for at least two years. The double 
voting rights shall automatically end with its conversion to 
the form of bearer share, as well as its transfer, except in 
cases provided for by law.

According to the provisions of article  11.3 of the Articles of 
Association, the voting right attached to shares belongs to 
the usufruct holder in Ordinary Shareholders’ Meetings and 
to the bare owner in Extraordinary Shareholders’ Meetings. 
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Actions necessary to modify shareholders’ rights 

There are no specific rules regarding the modification of 
shareholders’ rights which are made in accordance with the 
legal provisions. 

5.6.3.4 Shareholders’ Meetings (Articles 21 
to 26 of the Articles of Association)

Participation in Shareholders’ Meetings

Any shareholder has the right to attend Shareholders’ 
Meetings and take part in the vote either in person or by 
proxy, regardless of the number of shares owned, by 
providing evidence of his/her status as shareholder.

The right to participate in Shareholders’ Meetings is subject 
to the account registration of the shares being registered in 
an account in the name of the shareholder or of the financial 
intermediary acting on the shareholder’s behalf, at midnight, 
Paris time, on the second business day preceding the date of 
the General Meeting, either in the registered share accounts 
kept by the Company or in the bearer share accounts kept by 
the authorized intermediary. 

Ordinary Shareholders’ Meeting 

The Ordinary Shareholders’ Meeting receives the Board of 
Directors’ report and the Statutory Auditors’ reports, 
approves the annual financial statements and votes on the 
distribution of profits. It appoints and dismisses the Directors 
and sets their compensation in accordance with the legal 
provisions and the Articles of Association. It appoints the 
Company’s Statutory Auditors.

The Ordinary Shareholders’ Meeting may delegate authority 
to the Board of Directors at the Board’s request to deal with 
all matters not specifically reserved for Extraordinary 
Shareholders’ Meetings.

More generally, the Ordinary Shareholders’ Meeting 
resolves on all matters that do not entail a direct or indirect 
modification of the Articles of Association. 

The Ordinary Shareholders’ Meeting is held every year no 
later than six  months after the end of the previous financial 
year-end, unless this time period is extended by court order.

Extraordinary Shareholders’ Meeting 

The Extraordinary Shareholders’ Meeting may amend any 
and all of the provisions of the Articles of Association of the 
Company. However, it may not increase the shareholders’ 
liability, or change the nationality of the Company except 
under the terms and conditions set forth by law and 
international treaties. 

Notice and Meeting of Shareholders’ Meetings 

General Shareholders’ Meetings are called by the Board of 
Directors or, if applicable, by the Statutory Auditors or any 
other person duly empowered by law. The meetings take 
place at the registered office or any other place indicated in 
the notice of meeting.

The agenda is set by the person who convenes the meeting. 
However, one or several shareholders may request, under 
the terms and conditions set forth by legal and regulatory 
provisions in force, the inclusion of items or draft resolutions 

in the agenda. The Social and Economic Committee may also 
require the inclusion of proposed resolutions in the agenda in 
accordance with the regulation in force. The Shareholders’ 
Meeting may not resolve on items which are not on the 
agenda, in accordance with the current regulation. However, 
it may in any event remove one or more Directors from office 
and appoints new directors in replacement. The agenda may 
not be revised for an adjourned meeting.

Quorum 

The Ordinary Shareholders’ Meeting validly deliberates, on 
first notice, if the shareholders present or represented, or 
voting by postal vote, represent at least one fifth of the 
shares with voting rights. No quorum is required for an 
adjourned meeting. It passes its resolution by a simple 
majority vote of the shareholders present or represented or 
voting by postal vote. The quorum is calculated on the basis 
of the shares comprising the share capital, less any shares 
deprived of voting rights in accordance with the law and 
provisions of the Company’s Articles of Association.

The Extraordinary Shareholders’ Meeting validly deliberates 
if the shareholders present or represented, or voting by 
postal vote, represent, on first notice, one quarter of the 
shares with voting rights, and one fifth on second notice. In 
the event this quorum is not reached, the second 
Shareholders’ Meeting may be postponed to a further date 
no later than two months from the original convening’s date.

5.6.3.5 Crossing of thresholds (Article 10.3 
of the Articles of Association)

In addition to the legal disclosure requirements set out in 
Article L.233-7 of the French Commercial Code, any person 
or legal entity, acting either alone or in concert, who holds by 
any means a number of shares representing one percent (1%) 
of the share capital or voting rights, or any multiple thereof, 
must no later than five (5) business days after the 
occurrence, notify the Company by fax of the total number 
and percentage of shares and voting rights held, with written 
confirmation sent the same day by recorded delivery mail.

Such persons are also required to advise the Company if their 
holding falls back below those thresholds, under the same 
terms and conditions.

In order to determine the capital and voting rights thresholds 
to be reported under the previous paragraph, the 
assimilation rules provided for in Article L.233-9 of the 
French Commercial Code are applied.

In case of failure to comply with these requirements, the 
shares exceeding the part that should have been disclosed 
are deprived of the voting right for any Shareholders’ 
Meeting that would be held in a two-year period following 
the date of regularization of the disclosure. Except in the case 
of crossing one of the thresholds provided for by Article 
L.233-7 of the French Commercial Code, the deprival of the 
voting rights, which will be recorded in the minutes of the 
Shareholders’ Meeting, may only occur if requested by one or 
more of the shareholders representing at least one percent 
(1%) of the share capital and voting rights of the Company.
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5.6.3.6 Identification of bearer shareholders 
(Article 10.2 of the Articles of 
Association)

The Company may at any time, in accordance with the 
applicable legal and regulatory provisions, request 
information concerning the owners of shares or securities 
conferring immediate or future voting rights at shareholders’ 
meetings.

5.6.3.7 Specific provisions governing changes 
in the share capital 

The share capital and the rights attached to shares may be be 
modified in accordance with applicable legal provisions. The 
Articles of Association of the Company do not provide for 
any specific provision in that respect.

5.6.3.8 Financial year (Article 27 
of the Articles of Association)

Each financial year has a 12-month term beginning on 
1 January and ending on 31 December.

5.6.3.9 Provisions that could delay, 
defer or prevent a change in control 

There is no specific provisions of the Articles of Association 
that could delay, defer or prevent a change of control of the 
Company. 
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6.1 Persons responsible

6.1.1 Person responsible for the Universal Registration Document

David Loew

Chief Executive Officer 

6.1.2 Attestation by the person responsible for the Universal Registration 
Document including the Annual Financial Report

“I affirm that, having taken all reasonable care to ensure that 
such is the case, the information contained in this Universal 
Registration Document is, to the best of my knowledge, in 
accordance with the facts and contains no omission likely to 
affect its import. 

I hereby declare that, to the best of my knowledge, the annual 
financial statements and the consolidated financial 
statements have been prepared in accordance with the 
applicable set of accounting standards and give a true and 
fair view of the assets, liabilities, financial position and profit 
or loss of the issuer and all the other companies included in 
the scope of consolidation, and that the Management Report 

on page 68 gives a fair description of the development and 
results of the business and financial position of the issuer and 
all the other companies included in the scope of 
consolidation, as well as a description of the main risks and 
contingencies they may face, and that it has been prepared in 
accordance with the applicable sustainability reporting 
standards.”

Paris,
7  April 2025

David Loew
Chief Executive Officer 

6.1.3 Persons responsible for financial information

David Loew

Chief Executive Officer

Aymeric Le Chatelier

Chief Financial Officer

Khalid Deojee

Senior Manager, Investor Relations

Ipsen
70 rue Balard
75015 Paris 
Phone: +33 (0)1 58 33 50 00
Fax: +33 (0)1 58 33 50 01
investor.relations@ipsen.com

www.ipsen.com

6.1.4 Persons responsible for account audit and fees

6.1.4.1 Statutory Auditors

PricewaterhouseCoopers Audit

Represented by Stéphane Basset
63, rue de Villiers
92200 Neuilly-sur-Seine – France

First appointed at the Annual Shareholders’ Meeting held on 
24 May 2022.

KPMG Audit

Department of KPMG S.A.
Represented by Cédric Adens
Tour EQHO
2, avenue Gambetta
CS 60055
92066 Paris-La Défense Cedex – France

First appointed at the Annual Shareholders’ Meeting held on 
18  June 2005. Term of office renewed by the Annual 
Shareholders’ Meeting held on 31 May 2023.

6.1.4.2 Auditors’ fees

The auditors’ fees can be found in section 3.2.5, note 26. 
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6.2 Third party information, statements by experts 
and declarations of interests

None.

6.3 Consultation of legal documents

During the validity period of the present Universal 
Registration Document, the Articles of incorporation, the 
Statutory Auditors’ reports, the annual financial statements 
of the past three years, as well as any reports, letters or other 
documents and historical financial information of the 
Company and its subsidiaries over the past three years and, 
valuations and statements made by experts, where such 
documents are provided for by law and any other document 
provided for by law may be consulted at the Company’s 
registered office.

Copies of the present Universal Registration Document are 
available free of charge at the Company’s registered office 
(located at 70 rue Balard – 75015 Paris – France – 
Tel.:  +33  (0)1 58 33 50 00) as well as on Ipsen’s website 
(www.ipsen.com) and on the AMF’s website (www.amf-
france.org).

6.4 Cross-reference tables

To facilitate the reading of this document, the tables below cross-reference:

• the main headings required under Annexes  1 and 2 of 
Commission Delegated Regulation (EU) 2019/980 of 
14  March 2019 supplementing Regulation (EU) 2017/1129 
of 14 June 2017;

• the main disclosures required in the Annual Financial 
Report as provided for in Article L. 451-1-2 of the French 
Monetary and Financial Code (Code monétaire et financier) 
and Article 222-3 of the AMF General Regulations 
(Règlement général);

• the main disclosures required in the Management Report 
as provided for in Article L.232-1 of the French 
Commercial Code (Code de commerce), including:

– the report on corporate governance as provided for in 
Article L.226-10-1 of the French Commercial Code,

– the Non-Financial Information Statement (NFIS) as 
provided for in Articles L.225-102-1 and R.225-105 of 
the French Commercial Code.

Consequently, in accordance with AMF recommendation DOC-2021-02, this Universal Registration Document is a combine 
“three-in-one” document, containing all of the disclosures required in the above-mentioned documents:

Documents Reference texts Pages

Universal Registration
Document

Annexes 1 and 2 of Commission Delegated Regulation (EU) 2019/980 of 14 March 2019 
supplementing Regulation (EU) 2017/1129 of 14 June 2017

470-472

Annual Financial Report Article L.451-1-2 of the French Monetary and Financial Code
Article 222-3 of the AMF General Regulations

473

Management Report Articles L.225-100, L.232-1 et seq. and R.225-102 et seq. of the French Commercial Code 473-478

Report on corporate 
governance

Articles L.226-10-1 and L.22-10-78 of the French Commercial Code 476-478

Non-Financial 
Information Statement

Articles L.22-10-36, L.225-102-1, L.225-102-4, L.464-2, R.225-73-1,
R.225-105 and R.225-105-2 of the French Commercial Code
Articles 223 quater and 223 quinquies of the French Tax Code

474-476
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6.4.1 Cross-reference table for the Universal Registration Document

Annexes 1 and 2 of Commission Delegated Regulation (EU) 2019/980 of 14  March 2019 supplementing Regulation (EU) 
2017/1129 of 14 June 2017.

1. RESPONSIBLE PERSONS, INFORMATION FROM THIRD PARTIES, 
EXPERT REPORTS AND APPROVAL FROM THE RELEVANT AUTHORITY

1.1 Persons responsible for the registration document 6.1.1, 6.1.3 468, 468

1.2 Attestation from persons responsible for the document 6.1.2 468

1.3 Expert Statement 6.2 469

1.4 Other attestations in cases of information from third parties NA NA

1.5 Declaration regarding document approval Front page 1

2. STATUTORY AUDITORS

2.1 Identities and addresses 6.1.4 468

2.3 Changes 6.1.4 468

3. RISK FACTORS

3.1 Description of key risks 2.2.2 59

4. INFORMATION ABOUT THE ISSUER

4.1 Corporate name and trading name 1.1.1.1 10

4.2 Trade register no. and LEI 1.1.1.1 10

4.3 Date of incorporation and term 1.1.1.1 10

4.4 Headquarters – legal form – applicable law – website - others
Front page, 1.1.1.1, 

back cover
1, 10, 483

5. BUSINESS OVERVIEW

5.1 Principal activities 1.2 18

5.1.1 Operations and principal activities 1.1.1.2 10

5.1.2 New products and/or services 1.2.1 18

5.2 Principal markets 1.2.5 42

5.3 Key events 3.1.1 68

5.4 Financial and non-financial strategy and goals 1.1.2, 1.1.2.4, 3.1.6, 4 13, 18, 82, 164

5.5 Extent to which the issuer is dependent 2.2.2 59

5.6 Competitive position 1.2.5.2 42

5.7 Investments 1.2.7, 3.1.1,  3.1.3.1, 4.2 43, 68, 75, 217

5.7.1 Key investments 3.1.3.1 75

5.7.2 Ongoing key investments or firm commitments 3.1.3.1 75

5.7.3 Joint ventures and significant interests 1.2.7, 3.1.1 43, 68

5.7.4 Environmental impact of the use of the tangible assets 4.2 217

6. ORGANIZATIONAL STRUCTURE

6.1 Brief description of the Group/Organization chart 1.2.7 43

6.2 List of significant subsidiaries 3.2.5 notes 25.2 
and 25.3

131, 132

7. OPERATING AND FINANCIAL REVIEW

7.1 Financial condition Introduction, 3 6, 66

7.1.1 Description of developments and profit/loss from operations 3 66

7.1.2 Future developments and research and development activity 1.2.3, 3.1.6 31, 82

7.2 Operating results 3.1.2 71

7.2.1 Significant factors 3 66

7.2.2 Material changes in net sales or revenues 3 66

Title Paragraph Pages
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8. CAPITAL RESOURCES

8.1 Capital resources 3.1.3 75

8.2 Cash flows 3.1.3 75

8.3 Financing requirements and funding structure 3.1.3 75

8.4 Restrictions on the use of capital resources 3.1.3 75

8.5 Anticipated sources of funds needed NA NA

9. REGULATORY ENVIRONMENT

9.1 Description of the regulatory environment and external influencing factors 1.1.2.1, 1.2.6, 3 13, 43, 66

10. TREND INFORMATIONS

10.1 a) Recent trends production 1.1.2, 3.1.6 13, 82

10.1 b) Key changes to the financial performance of the Group since the end 
of the financial year

3.1.7, 3.2.5 note 24 83, 130

10.2 Events that are reasonably likely to have a material effect on prospects 1.2.6 43

11. PROFIT FORECAST OR ESTIMATES

11.1 Ongoing profit forecast or estimation NA NA

11.2 Principal assumptions NA NA

11.3 Attestation on profit forecast or estimation NA NA

12. ADMINISTRATIVE, MANAGEMENT, AND SUPERVISORY BODIES

12.1 Information regarding the corporate officers and the management 
of the Company

5.2, 5.3 384, 420

12.2 Conflicts of interest 5.1.3.1 381

13. COMPENSATION AND BENEFITS

13.1 Remuneration and benefits paid or granted 5.4 422

13.2 Amounts set aside to provide pension, retirement or similar benefits 5.4 422

14. BOARD PRACTICES

14.1 Date of expiration of the current term of office 5.2.2.2 388

14.2 Service contracts 5.1.3.4 382

14.3 Committees 5.2.2.6 412

14.4 Compliance with principles of corporate governance 5.1.1 380

14.5 Significant potential events and future changes in governance NA NA

15. EMPLOYEES

15.1 Breakdown of employees 3.2.5 note 7 100

15.2 Shareholding and stock options 5.6.1 450

15.3 Arrangements for involving the employees in the capital 5.6.2 455

16. MAJOR SHAREHOLDERS

16.1 Share ownership structure 5.6.2.1 455

16.2 Various voting rights 5.6.2.1 455

16.3 Control of the issuer 5.6.2.1, 5.6.2.4 455, 460

16.4 Shareholder's agreements 5.6.2.3, 5.6.2.5 459, 460

17. RELATED PARTY TRANSACTIONS

17.1 Detail of transactions 3.2.5 note 22.2, 5.6.2.7 127, 461

Title Paragraph Pages
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18. FINANCIAL INFORMATION CONCERNING ASSETS AND LIABILITIES, 
THE FINANCIAL SITUATION AND RESULTS OF THE ISSUER

18.1 Historical financial information Introduction, 3 6, 66

18.1.1 Historical financial information Introduction, 3 6, 66

18.1.2 Change of date of the universal accounting registration NA NA

18.1.3 Accounting standards 3 66

18.1.4 Change in accounting standard 3 66

18.1.5 Minimum content of audited financial information 3 66

18.1.6 Consolidated financial statements 3.2 84

18.1.7 Age of latest financial information 3.2.5 note 3 94

18.2 Interim and other financial information NA NA

18.2.1 Quarterly or half-yearly financial information NA NA

18.3 Auditing of historical annual financial information 3.2.6, 3.3.5, 5.5 133, 155, 449

18.3.1 Audit report 3.2.6, 3.3.5 133, 155

18.3.2 Other audited information 5.5 449

18.3.3 Non-audited financial information NA NA

18.4 Pro forma financial information NA NA

18.4.1 Significant changes to gross values NA NA

18.5 Dividend policy 3.2.5 note 18.3, 5.6.2.6 120, 461

18.5.1 Description 5.6.2.6 461

18.5.2 Amount of dividend per share 3.2.5 note 18.3 120

18.6 Legal and arbitration proceedings 2.2.2 59

18.6.1 Significant procedures 2.2.2 59

18.7 Significant change in the issuer’s financial or trading position 3.2.5 note 1 91

18.7.1 Significant changes since end of financial year 3.2.5 note 24 130

19. ADDITIONAL INFORMATION

19.1 Share capital 5.6.1 450

19.1.1 Amount of capital issued 5.6.1, 5.6.1.5 450, 453

19.1.2 Shares not representing the capital NA NA

19.1.3 Treasury shares 5.6.1.5 453

19.1.4 Securities 5.6.1.3 450

19.1.5 Conditions of right to buy and/or any obligation NA NA

19.1.6 Option or agreement NA NA

19.1.7 History of share capital 5.6.1.2 450

19.2 Memorandum and Articles of Association 5.6.3 463

19.2.1 Register entry and corporate purpose 1.1.1.1, 5.6.3.1 10, 463

19.2.2 Categories of existing shares 5.6.3.3 463

19.2.3 Provision affecting a change in control 5.6.2.5 460

20. MATERIAL CONTRACTS

20.1 Summary of each contract 1.2.2 27

21. AVAILABLE DOCUMENTS

21.1 Declaration on available documents 6.3 469

Title Paragraph Pages
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6.4.2 Annual Financial Report cross-reference table

Articles L.451-1-2 of the French Monetary and Financial Code and 222-3 of the AMF General Regulation.

N° INFORMATION Chapters Pages

1 Financial statements 3.3 139

2 Consolidated financial statements 3.2 84

3 Management report
(minimum information within the meaning of Article 222-3 of the AMF General Regulation)

3.1 68

4 Declaration by the persons responsible for the Annual Financial Report 6.1.2 468

5 Statutory Auditors’ report on the parent company and consolidated financial statements 3.2.6, 3.3.5 133, 155

6.4.3 Cross-reference table of the Management Report, of the Corporate 
Governance Report and of the non-financial performance statement

Articles L. 22-10-8, L. 22-10-9, L. 22-10-10, L. 22-10-11, L. 22-10-20, L. 22-10-26, L. 22-10-35, L. 22-10-59, L. 22-10-76, 
L.  225-37-4, L. 225-68, L. 225-102, L. 225-102-1, L. 225-185, L. 225-211, L. 232-1, L. 232-1-1, L. 232-6-2, L. 232-6-3, 
L. 233-6, L. 233-13, L. 233-26, L. 233-28-4, L. 233-29, L. 233-30, L. 441-14, L. 464-2, R. 22-10-14, R. 22-10-15, R. 22-10-18, 
R. 22-10-29, R. 225-102, R. 225-138, R. 228-90, R. 228-91, R. 232-8-4, R. 233-16-3, R. 233-19, D. 22-10-16, D. 230-1, and 
D. 441-6 of the French Commercial Code.

Articles L. 511-6, L. 621-18-2 and R. 511-2-1-3 of the French Monetary and Financial Code. 

Article 223 quater, 223 quinquies and 243 bis of the French General Tax Code. 

Article 8 of delegated regulation 2020/852. 

1. Company and Group situation and activity

1.1 Company’s position during the fiscal year under review and objective, exhaustive analysis 
of the change in revenue, results and financial position of the Company and the Group, 
in particular its debt position, with respect to the volume and complexity of business

1.2, 3.2, 3.3 18, 84, 139

1.2 To the extent necessary for understanding the evolution of the business, the results, 
or the situation of the Company and the Group: Financial key performance indicators

Introduction, 3.2, 3.3 6, 84, 139

1.3 To the extent necessary for understanding the evolution of the business, the results, 
or the situation of the company: Non-financial key performance indicators relating to the 
Company’s specific activity, in particular information on environmental and staff issues with 
reference made to amounts featured in the annual financial statements and the relevant 
additional explanations

4 164

1.4 Important events between the closing date of the financial year and the date the report 
is established

3.1.5, 3.3.4 note 7 82, 154

1.5 Name of the controlled companies and the share of the Company's capital they hold 3.2.5 note 25 131

1.6 Existing branches NA NA

1.7 Significant equity investments in companies based in France NA NA

1.8 Disposals of shares arising from the effect of regulating cross-shareholdings NA NA

1.9 Foreseeable developments of the Company and of the Group 3.1.6 82

1.10 Company research and development activities 1.2.3 31
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1.11 Table of the Company’s results during each of the last five financial years 3.4.11 163

1.12 Information regarding payment terms of suppliers and customers of the Company 3.4.8 162

1.13 Amount of intercompany loans granted and Statutory Auditor's report 3.3.4 note 3 146

1.14 Information on the Company's essential intangible assets, how its business model 
fundamentally relies on these assets, and how they constitute a source of value creation for 
the Company

1.1.2.3, 1.2.4,
 2-SBM-1-42

16, 37,184

1.15 Impact of activities regarding the fight against tax evasion 4.3.2 307

1.16 Actions aiming at promoting the connection between the nation and its armed forces, and 
supporting involvement in the National Guard reserves

NA NA

2. Internal control and risk management

2.1 Description of the main risks and uncertainties faced by the Company 2.2.2 59

2.2 Information regarding the Company’s objectives and its policy as to the hedging of each 
main category of scheduled transactions for which hedge accounting is used, along with 
its exposure to price, credit, liquidity and cash risk; these indications include the 
Company’s use of financial instruments

2.2.2, 
3.2.5 note 21

59, 124

2.3 Reporting of the effective implementation of the vigilance plan NA NA

3. Share ownership and share capital

3.1 Structure, change in the Company’s share capital and crossing of thresholds
Identity of the main shareholders and holders of voting rights at general meetings, and 
changes occurred during the financial year

5.6.2.1 455

3.2 Information regarding the Company’s acquisition of its own shares with a view to allocating 
them to employees or Senior Executives (share buyback program)

5.6.1.5, 5.6.1.6 453, 453

3.3 Employee share ownership at year-end (proportion of capital represented) 5.6.2.1 455

3.4 Statement of any adjustments for securities giving access to the share capital in the event of 
share buybacks 
Statement of any adjustments for securities giving access to the share capital in the event of 
financial operations

NA NA

3.5 Statement of any adjustments to the exercise bases of subscription and purchase options in 
the event of a purchase by the Company at a price higher than the market price

NA NA

3.6 Information on transactions by managers and related parties on the Company's securities 5.6.2.2 458

3.7 Amounts of dividends distributed for the past three financial years 5.6.2.6 461

4. Information on sustainability

General information - French Commercial Code - ESRS 2

4.1 Description of the process implemented to determine the information included 4.1.1 167

4.2 Business model and strategy of the Company (description and indicators) 4.1.3 183

4.2.1 Resilience of the Company's business model and strategy regarding risks related to 
sustainability issues

4.1.3.1 183

4.2.2 Opportunities for the Company arising from sustainability issues 4.1.3.3 192

4.2.3 The Company's plans, including actions taken or planned and related financial and 
investment plans, to ensure the alignment of its business model and strategy with the 
transition to a sustainable economy, limiting global warming to 1.5°C in line with the Paris 
Agreement, and the goal of achieving carbon neutrality by 2050, and, where applicable, 
the Company's exposure to activities linked to coal, oil and gas

4.2.1 219

4.2. 4 How the Company’s business model and strategy take into account stakeholders 
interests and the Company’s impact on sustainability issues

4.1.3.2 188

4.2.5 How the Company's strategy is implemented with regard to sustainability issues 4.1.3.3, 4.1.4 192, 204
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4.3 Time-bound sustainability objectives and progress towards them, including, where 
applicable, absolute greenhouse gas emission reduction targets for at least 2030 and 2050 
(description and indicators)
Statement that targets for environmental issues are based on sound scientific evidence

4.2.1, 4.2.2 219, 226

4.4 Role of management, administrative or supervisory bodies with regard to sustainability 
issues and the skills and expertise of the members of these bodies in this respect or the 
opportunities available to them to acquire them (description and indicators)

4.1.2.1 172

4.5 Company policies on sustainability issues (description and indicators) 4.1.3.3, 4.1.4 192, 204

4.6 Incentives linked to sustainability issues granted by the Company to members of 
management, administrative or supervisory bodies (description and indicators)

4.1.2.1 172

4.7 Reasonable vigilance procedure implemented by the Company regarding sustainability 
issues and any negative impacts identified in this context, where applicable, in accordance 
with European Union legislation (description and indicators)

NA NA

4.8 The main potential or actual negative impacts, the measures taken to identify, monitor, 
prevent, eliminate or mitigate these negative impacts, and the results achieved in this regard 
(description and indicators)

4.1.3.3, 4.1.4 192, 204

4.9 The main risks for the Company related to sustainability issues, including its main 
dependencies, and how the Company manages these risks (description and indicators)

4.1.3.3, 4.1.4 192, 204

4.10 List of companies exempted from publishing sustainability information under the exemption 
provided for in Section V of article L. 232-6-3 or Section V of article L. 233-28-4 of the 
French Commercial Code

4.1.1 167

4.11 In the case of consolidated sustainability information, where the impacts or risks associated 
with the sustainability issues of one or more companies within the group differ significantly 
from those of the other companies in the group: the relevant information to understand 
these impacts and risks

4.1.1 167

Presentation of the information referred to in 4.1 to 4.11 in accordance with ESRS standards

ESRS 2 BP-1: General basis for sustainability statements (scope (social, consolidated), value 
chain, omissions)

4.1.1 167

ESRS 2 BP-2: Publication of information on special circumstances 4.1.1 167

ESRS 2 GOV-1: Roles of administrative, management and supervisory bodies (see 4.4) 4.1.2.1 172

ESRS 2 GOV-2: Information provided to the Company's administrative, management and 
supervisory bodies and sustainability issues addressed by these bodies

4.1.2.1 172

ESRS 2 GOV-3: Integration of sustainability performance into incentive mechanisms (cf. 4.6) 4.1.2.1 172

ESRS 2 GOV-4: Declaration on due diligence (correspondence table of information provided 
in the sustainability statement regarding its due diligence process) (cf. 4.7)

4.1.2.2 181

ESRS 2 GOV-5: Risk management and internal controls of sustainability information 4.1.2.3 182

ESRS 2 SBM-1: Strategy, business model and value chain (cf. 4.2) 4.1.3.1 183

ESRS 2 SBM-2: Stakeholder interests and views 4.1.3.2 188

ESRS 2 SBM-3: Material impacts, risks and opportunities and their link with strategy and 
business model (cf. 4.2.5)

4.1.3.3 192

ESRS 2 IRO-1- Description of processes for identifying and assessing material impacts, risks 
and opportunities (cf. 4.1, 4.8, 4.9)

4.1.4.1 204

ESRS 2 IRO 2 - ESRS publication requirements covered by the Company's sustainability 
report (cf. 4.1)

4.1.4.2 216

ESRS 2 MDR-P: Policies adopted to manage material sustainability issues (cf. 4.2, 4.5) 4.1.3, 4.1.3.3, 4.1.4, 
4.2.2, 4.2.3, 4.3.1, 4.3.2, 

4.4

183,192,204,
226,235,266,

307,347
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ESRS 2 MDR-A: Actions and resources relating to material sustainability issues (cf. 4.2, 4.5) 4.1.3, 4.1.3.3, 4.1.4, 
4.2.2, 4.2.3, 4.3.1, 

4.3.2, 4.4

183, 192, 204, 
226, 235, 266, 

307, 347

ESRS 2 MDR-M: Indicators relating to material sustainability issues (cf. 4.2) 4.1.3, 4.2.3, 4.3.1, 
4.3.2, 4.4

183, 235, 266, 
307, 347

ESRS 2 MDR-T: Monitoring the effectiveness of policies and actions using targets (cf. 4.3) 4.2.1, 4.2.2, 4.2.3, 
4.3.1, 4.3.2, 4.4 

219, 226, 235, 
266, 307, 347

Environmental information - ESRS E1 to E5 and Taxonomy

4.12 Taxonomy: 
• Share of sales from products or services associated with economic activities that can be 

considered environmentally sustainable
• Share of capital expenditure and the share of their operating expenditure linked to assets 

or processes associated with economic activities that can be considered environmentally 
sustainable

4.2.4 258

4.13 ESRS E1: Climate change 4.2.1 219

4.14 ESRS E2: Pollution 4.1.4.1 204

4.15 ESRS E3: Aquatic and marine resources 4.1.4.1 204

4.16 ESRS E4: Biodiversity and ecosystems 4.1.4.1 204

4.17 ESRS E5: Resource use and circular economy 4.1.4.1 204

Social information - ESRS S1 to S4

4.18 ESRS S1: Company workforce 4.3.1 266

4.19 ESRS S2: Workers and value chain NA NA

4.20 ESRS S3: Communities affected NA NA

4.21 ESRS S4: Consumers and end users 4.3.2 307

Governance information - ESRS G1

4.22 ESRS G1: Business management 4.4 347

5. Other information

5.1 Additional tax information (Non-deductible expenses and charges) 3.4.9 162

5.2 Injunctions or fines for anti-competitive practices NA NA

5.3 Specific information for companies operating at least one facility on the list provided for 
in Article L. 515-36 of the French Environment Code: 
• Technological accident risk prevention policy implemented by the Company; 
• The Company's ability to cover its civil liability with respect to property and people arising 

from the operation of such facilities;
• Means provided by the Company to manage the compensation of victims in the event 

of a technological accident involving its liability.

2.1.4.4, 2.2 54,58

5.4 Information on the operation of a SEVESO facility (art. L. 515-8 of the French Environment 
Code)

NA NA

6. Corporate governance report

Information on compensation

6.1 Compensation policy for corporate officers 5.4.1 422

6.2 Compensation and benefits of any kind for each corporate officer paid or awarded during the 
past financial year

5.4.2 433

6.3 Relative proportion of fixed and variable compensation 5.4.3 446

6.4 Use of the option to request the return of variable compensation NA NA

6.5 Commitments of any kind made by the Company in favor of its corporate officers, 
and corresponding to components of compensation, indemnities or benefits due or liable to 
be due in respect of the taking up, termination of or change in their duties or subsequent to 
the exercise thereof

5.4.2 433
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6.6 Compensation paid or allocated by a company included in the scope of consolidation within 
the meaning of Article L. 233-16 of the French Commercial Code

NA NA

6.7 Ratios between the level of compensation of each Executive Corporate Officer and the 
average and median compensation of the Company’s employees

5.4.3 446

6.8 Annual change in compensation, in Company performance, in average compensation of 
Company employees and the aforementioned ratios over the five most recent financial years

5.4.3 446

6.9 Explanation of how total compensation complies with the compensation policy adopted, 
including how it contributes to the long-term performance of the Company and how the 
performance criteria have been applied

5.4.2 433

6.10 Way in which the vote of the last Ordinary General Meeting, as provided for in 
I of Article L. 22-10-34 of the French Commercial Code, was taken into account

5.4.1 422

6.11 Deviation from the procedure for implementing the compensation policy and any exceptions 5.4.1.2 423

6.12 Application of the provisions of the second paragraph of Article L. 225-45 of the French 
Commercial Code (suspension of the payment of compensation to members of the Board 
of Directors in the event of non-compliance in terms of parity in the composition of 
the Board of Directors)

NA NA

6.13 Allocation and retention of options by corporate officers 5.4.2.2, 5.4.2.3 435, 438

6.14 Allocation and retention of free shares to Executive Corporate Officers 5.4.1, 5.4.2.2, 
5.4.2.3

422, 435, 
438

Governance information and internal control policies

6.15 Offices and positions held in any Company by each corporate officer during the past financial 
year

5.2.2.3 393

6.16 Agreements entered into between a senior executive or significant shareholder and a 
subsidiary

5.5 449

6.17 Summary table of delegations of authority and powers granted by the General Meeting 
to Executive Management with respect to capital increases

5.6.1.4 452

6.18 Methods of implementing Executive management 5.3.1 420

6.19 Composition and conditions governing the preparation and organization of Board 
of Directors’ work

5.2.2 388

6.20 Description of the diversity policy applied to Board members with regard to gender and 
other aspects such as age, disability or professional qualifications and experience

5.2.1.2 384

6.21 Details of compliance with the rules on parity set out in Articles L. 225-18-1, L. 225-23, 
L. 225-24, L. 225-27 to L. 225-29 and L. 225-34, relating to the balance between women 
and men, as well as, where applicable, the reasons why the Company has failed to meet them, 
and a full description of the measures it has already taken or intends to take to meet them

5.2.1.2 384

6.22 Possible limitations set by the Board to the powers of the Chief Executive Officer 5.3.2.1 420

6.23 Reference to a Corporate Governance Code and application of the “comply or explain” 
principle

5.1.1, 5.1.2 380, 380

6.24 Specific terms and conditions relating to shareholder participation in the General Meeting 5.6.3.4 464

6.25 Procedure for assessing current agreements - Implementation 5.1.3.5 383

6.26 Description of the main features of the Company's internal control and risk management 
systems as part of the financial reporting process

2.1.4.3 52
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6.27 Information that could have a impact on a public purchase or exchange offer:
• Company share capital structure;
• statutory restrictions on the exercise of voting rights and share transfers, or clauses 

in agreements brought to the attention of the Company pursuant to Article L. 233-11;
• direct or indirect holdings in the Company’s share capital of which it is aware by virtue 

of Articles L. 233-7 and L. 233-12;
• list of holders of any securities with special control rights and a description of these – 

control mechanisms provided for in a possible employee shareholding system, when 
the control rights are not exercised by the latter;

• agreements between shareholders of which the Company is aware and which may result 
in restrictions on the transfer of shares and the exercise of voting rights;

• rules applicable to the appointment and replacement of members of the Board 
of Directors and the amendment of the Company’s Articles of Association;

• powers of the Board of Directors, in particular with regard to the issue or buyback 
of shares;

• agreements entered into by the Company that are amended or terminated in the event 
of a change in control of the Company, unless such disclosure, excluding cases with a legal 
obligation to disclose, would seriously harm its interests;

• agreements providing for compensation for members of the Board of Directors 
or employees, if they resign or are dismissed without real and serious cause or if their 
employment is terminated due to a public takeover bid or exchange offer.

5.6.2.5 460

7. Reports on payments made

7.1 Report on payments made to the authorities of each of the states or territories in which 
certain companies operate NA NA

N° Required elements Chapters Pages

 

6.4.4 Cross-reference table for the filing of the financial statements

INFORMATION Chapters Pages

Annual financial statements 3.3 139

Consolidated financial statements 3.2 84

Management Report 3.1 68

Board of Directors’ Report on Corporate Governance 5, 6.4.3 378, 473

Statutory Auditors' Reports 3.2.6, 3.3.5, 5.5 133, 155, 449

Activities of the Company and the Group/Other 1.2 18

Results of the last five financial years 3.4.11 163
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6.5 Glossary

5HIAA 5 HydroxyIndole Acetic Acid

ALGS Alagille Syndrome

AMF Autorité des Marchés Financiers (French financial markets authority)

ANSM
Agence Nationale de Sécurité du Médicament et des produits de santé - French agency for the safety of medicines and healthcare 
products

aRCC Advanced Renal Cell Carcinoma

AXL Tyrosine kinase receptor

BA Biliary Atresia 

BD&L Business Development & Licensing

BEV Battery Electric Vehicle

BPCIA Biologics Price Competition and Innovation Act

BRDB Benefit-Risk Decision Board

CapEx Capital expenditures

CCA Climate Change Adaptation

CCM Climate Change Mitigation 

CHMP Committee for Medicinal Products for Human Use

CNS Central Nervous System

COI Core Operating Income

COSO Committee of Sponsoring Organizations of the Treadway Commission

CSP Certificate of Supplementary Protection

CSR Corporate Social Responsibility

DRB Deal Review Board 

DTC Differentiated Thyroid Carcinoma

DOR Duration Of Response 

EBITDA Earnings Before Interest, Taxes, Depreciation and Amortization 

EEA European Economic Area

EFPIA European Federation of Pharmaceutical Industries and Associations

EHS Environment Health Security

ELT Executive Leadership Team

EMA European Medicines Agency

ERP Enterprise Resource Planning

ES Epithelioid Sarcoma

EU European Union

EZH2 Enhancer of Zeste Homolog 2

FCP Fonds Commun de Placement - Mutual fund

FDA Food and Drug Administration

FL Follicular Lymphoma

FLIP FLICE-like inhibitory protein

FOP Fibrodysplasia Ossificans Progressiva

FR1 Medicalized accidents with lost days' frequency rate per one million hours worked

FR2 Medicalized accidents with and without lost days' frequency rate per one million hours worked

GCLP Good Clinical Laboratory Practices 

6ANNEXES
Glossary

IPSEN – 2024 UNIVERSAL REGISTRATION DOCUMENT 479

1

4

2

5

3

6



GCP Good Clinical Practices 

GDP Good Distribution Practices

GEP NET Gastro-Entero-Pancreatic Neuroendocrine Tumors

GHG GreenHouse Gas 

GLP Good Laboratory Practices

GLT Global Leadership Team

GMP Good Manufacturing Practices

GnRH Gonadotrophin Releasing Hormone 

GPPS Global Product and Portfolio Strategy

GVP Good Pharmacovigilance Practices

GWP Global Warming Potential

GXPs Good Quality Systems across the Good Pharmaceutical Practices 

HEV Hybrid Vehicle

HO Heterotopic Ossification

HR Human Resources 

HVAC Heating, Ventilation, Air Conditioning

IBAT Ileal bile acid transporter

IDMC Independent Data Monitoring Committee

IFRS International Financing Reporting Standards

IGF-1 Insulin-like Growth Factor-1

IHP International Health Partners

KPI Key Performance Indicators

LEEM Les Entreprises du Médicament - French pharmaceutical industry association

LID Levodopa-Induced Dyskinesia

LTI Long Term Incentive plan

M&A Mergers & Acquisitions

MAA Marketing Authorization Application

mCRPC Metastatic Castration-Resistant Prostate Cancer

MHRA UK Medicines & Healthcare Products Regulatory Agency

MO Multiple Osteochondromas

MT Mutant-Type

NCDs Non-Communicable Diseases

NCE New Chemical Entity

NDA New Drug Application

NET NeuroEndocrine Tumors

NEU CP Negotiable EUropean Commercial Paper

NHT Novel Hormonal Therapy

NSCLC Non-Small Cell Lung Cancer

ODE Orphan Drug Exclusivity

OECD Organisation for Economic Co-operation and Development

OpEx Operational expenditures

ORR Overall Response Rate 

PBC Primary Biliary Cholangitis

PBO Projected Benefits Obligations

PC Portfolio Committee
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pLGG Pediatric Low-grade Glioma

PFIC Progressive Familial Intrahepatic Cholestasis 

PFS Progression-Free Survival

PHE Public Health England

PHEV Plug-in Hybrid Vehicle

PPAR Peroxisome Proliferator-Activated Receptor

PPC Pollution, Prevention and Control

PPV Pollution, Prevention and Control

PoC Clinical Proof of Concept

PSI Pharmaceutical Security Institute 

PTA Patent Term Adjustment

PTE Patent Term Extension

QSEB Quality Systems Evaluation Board

QUB Queen's University of Belfast

R&D Research and Development

RAI Refractory or not eligible to radioactive iodine

RARγ Retinoic Acid Receptor gama

RCC Renal Cell Carcinoma

RCF Revolving Credit Facility

REMS Risk Evaluation and Mitigation Strategy

RET Re-arranged during transfection

S.A. Société Anonyme - Public Limited Company 

S.àr.L Société à responsabilité Limitée - Limited Liability Company 

SAS Société par Actions Simplifiée - Simplified joint-stock Company

SDG Sustainable Development Goals

sNDA Supplemental New Drug Application

SPC Supplementary Protection Certificate

SRM Supplier Risk Management

STAR Selective T cell Activation Repertoire

tCO2e Tonnes of carbon dioxide equivalent

TKI Tyrosine Kinase Inhibitor

TPH Enzyme tryptophan hydroxylase

UDCA Ursodeoxycholic acid

UKHSA UK Health Security Agency

VEGF Vascular Endothelial Growth Factor

VEGFR Vascular Endothelial Growth Factor Receptor

WT Wild-Type
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Contacts
Readers can address any comments and questions on this document to:

Ipsen
70 rue Balard
75015 Paris

Phone: +33 1 58 33 50 00
Fax: +33 1 58 33 50 01
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