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AMENDMENT TO 2023 UNIVERSAL REGISTRATION DOCUMENT 

 

 
This amendment to the 2023 Universal Registration Document was filed on July 22, 2024, with the French 
Autorité des marchés financiers (the “AMF”) in its capacity as the competent authority within the meaning of 
Regulation (EU) 2017-1129, without prior approval, in accordance with Article 9 of that regulation. 
 
The 2023 Universal Registration Document may be used for the offer to the public or the admission to trading 
of securities on a regulated market, provided it is accompanied by a securities note and, if applicable, a summary 
and all amendments made to the 2023 Universal Registration Document. These documents are approved by the 
AMF in accordance with Regulation (EU) 2017-1129. 
 

 
This amendment (the “Amendment”) supplements and should be read together with Axway’s 2023 Universal 
Registration Document, filed with the AMF on March 25, 2024, under number D.24-0175 (the “2023 Universal 
Registration Document”). 
 
A correspondence table is provided in this Amendment to facilitate locating the information incorporated by 
reference and the information being updated or modified. 
 
In the Amendment, “Axway” and the “Company” mean Axway Software SA, and the “Group” means the 
Company and all of its consolidated subsidiaries. 
 
The 2023 Universal Registration Document and the Amendment are available on the Company’s website 
(www.investors.axway.com/en) and on the AMF’s website (www.amf-france.org). Copies may be obtained free of 
charge at the Company’s registered office. 
  

http://www.investors.axway.com/en
http://www.amf-france.org/
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NOTICE 

 

Market and Competition Information 

This Amendment contains information on the Company’s markets and competitive position. This 
information is taken in part from studies carried out by outside sources. The publicly available 
information, which the Company considers reliable, has not been verified by an independent expert, 
and the Company cannot guarantee that a third party using different methods to compile, analyze or 
calculate data about these markets would obtain the same results. 
 
Forward-Looking Information 

This Amendment contains information about the Company’s medium-term outlook and growth 
strategies. Such information is sometimes identified by the use of the future or conditional tense or by 
the use of forward-looking terms such as “consider,” “envisage,” “think,” “aim,” “expect,” “intend,” 
“should,” “hope,” “estimate,” “believe,” “wish,” and “could,” or, if applicable, the negative form of 
such terms and similar expressions or terminology. It is not historical data, and should not be 
interpreted as a guarantee that the facts and data set forth will occur. This information is based on 
data, assumptions and estimates that the Company considers to be reasonable. It is subject to change 
or modification based on uncertainties in the economic, financial, competitive, and regulatory 
environments. It includes information about the Company’s intentions, estimates, and objectives, in 
particular with respect to its market, strategy, growth, results, financial position, cash position, and 
forecasts. The forward-looking information included in this Prospectus is given only as of the date of 
this Prospectus. 
 
Risk Factors 

Investors should carefully read the risk factors described in Section 2.1, “Risk Factors” of the 2023 
Universal Registration Document before making a decision to invest. The occurrence of all or some of 
these risks could have a material adverse effect on the Company’s business, financial position, results, 
and medium-term outlook. Furthermore, additional risks that have not yet been identified or that the 
Company does not consider material as of the date of this Amendment could also have a material 
adverse effect. 
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1. RESPONSIBLE PERSONS 
 

1.1. Person responsible for the Amendment   
 

Patrick Donovan 
Chief Executive Officer 
 
Axway Software 
PAE Les Glaisins - Annecy-le-Vieux 
74,940 Annecy, France 

 

1.2. Declaration of the person responsible for the Amendment 

 

For Axway: 

“I hereby declare that the information contained in this Amendment to the 2023 Universal 
Registration Document is, to my knowledge, accurate and contains no omission that might alter its 
scope.” 

 
 
 

Paris, France, July 22, 2024 
 
Patrick Donovan 
Chief Executive Officer, Axway 
 
 
 
For Sopra Software Banking SA: 
 
“I hereby declare that the information contained in Section 7 of this Amendment to the 2023 Universal 
Registration Document is, to my knowledge, accurate and contains no omission that might alter its 
scope.” 

 
 
 

Paris, France, July 22, 2024 
 
Eric Bierry 
Chief Executive Officer, Sopra Banking Software 
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2. DESCRIPTION OF THE TRANSACTION TO ACQUIRE SOPRA BANKING 
SOFTWARE SA 

Section 1.9, “Recent Developments” of the 2023 Universal Registration Document is hereby amended and 
supplemented as follows: 

 
2.1. Description of the Transaction 
 
Background of the Transaction 
 
In accordance with the press release dated February 21, 2024, in which the Company announced its entry 
into exclusive discussions relating to the potential acquisition of a significant portion of the business of Sopra 
Banking Software1 (which to date has been consolidated in the Sopra Steria Group), and following 
discussions among Sopra Steria Group2, Sopra Banking Software, and Axway, on February 21, 2024, 
Axway’s Board of Directors approved the principle of Axway’s acquisition of Sopra Banking Software, as 
well as the entry into a Memorandum of Understanding, providing as follows: 
 
- The acquisition by Sopra GMT, a public liability company (société anonyme) with a board of 

directors, having its registered office at PAE Les Glaisins - Annecy-le-Vieux - 74940 Annecy, 
registered with the Trade and Companies Register of Annecy under number 348 940 263 (“Sopra 
GMT”) of 3,619,423 shares of Axway, representing 16.73% of its share capital and 10.98% of its 
theoretical voting rights, from Sopra Steria Group, at a price of €26.50 per Axway share, for a total 
price of €95,914,709.50 (the “Axway Block Acquisition”); 

 
- The acquisition by Sopra GMT of all of the 3,293,637 preferential subscription rights (droits 

préférentiels de souscription) detached from the Axway shares held by Sopra Steria Group 
following the Axway Block Acquisition, to be used by Sopra GMT in connection with the Capital 
Increase (as defined below);  
 

- A capital increase by Axway with preferential subscription rights for its shareholders, for an 
approximate amount of €130 million (the “Capital Increase”), which will be used to finance a 
portion of the Acquisition (as defined below); and 

 
- The acquisition by Axway of 100% of the share capital and voting rights of Sopra Banking Software, 

subject to customary conditions precedent, in particular regarding financing. (In addition to the 
Capital Increase, Axway intends to enter into a new Bank Loan (as defined below) in order to 
finance the acquisition (the “Acquisition”). 
 
(together, the “Transaction”). 

 
In order to secure the Capital Increase and to ensure the long-term independence of the new combined entity, 
Sopra GMT (Axway’s controlling shareholder), undertook to: 

- Carry out the Axway Block Acquisition; 

- Subscribe on an irreducible basis for the Capital Increase, in the amount of its rights and those 

 
1Sopra Banking Software, a public liability company (société anonyme) with its registered office at PAE Les Glaisins - Annecy-le-Vieux - 

74940 Annecy, registered with the Annecy Trade and Companies Register under number 450 792 999, and a subsidiary of the Sopra Steria 
Group. 

2Sopra Steria Group, a public liability company (société anonyme) with its registered office at PAE Les Glaisins - Annecy-le-Vieux - 74940 
Annecy, registered with the Annecy Trade and Companies Register under number 326 820 065, the shares of which are admitted to trading 
on the regulated market of Euronext Paris under ISIN Code FR0000050809 – SOP. 
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acquired from Sopra Steria Group, representing approximately 53% of the total planned Capital 
Increase; and 

- To secure the balance of the planned Capital Increase by subscribing for any shares that remain 
unsubscribed following the allocation process3. 

 
It is noted that Sopra GMT, the Odin and Pasquier family groups, and certain individual executives are bound 
by a shareholders’ agreement relating to Sopra Steria Group dated December 7, 2009. By amendment dated 
April 27, 2011, this shareholders’ agreement was extended to apply to Axway as well. As a result, the parties 
to the shareholders’ agreement and Sopra Steria Group have reported that they are acting in concert with 
regard to Axway. 
 
On May 31, 2024, in order to finance the Axway Block Acquisition, One Equity Partners, Sopra GMT, the 
Odin family group, and the Pasquier family group entered into an investment agreement pursuant to which 
the One Equity Partners investment fund would acquire a €200 million stake in Sopra GMT. Following the 
completion of this investment on July 18, 2024, and the entry into a new shareholders’ agreement concerning 
Sopra GMT among One Equity Partners4, Sopra GMT, and the Odin and Pasquier family groups, the group 
acting in concert (within the meaning of Article L. 233-10 of the French Commercial Code) with respect to 
Axway is now composed of One Equity Partners, Sopra GMT, the Odin and Pasquier family groups, and 
certain individual executives5. 
 
On May 31, 2024, Sopra Steria Group and Axway entered into a share purchase agreement 
(the “Share Purchase Agreement”) with respect to the Acquisition. 
 
Prior to the parties’ entry into the Share Purchase Agreement, (i) the necessary information and consultation 
procedures were carried out with the bodies representing the employees of the parties affected by the 
transactions described herein, and (ii) the boards of directors of Axway (on May 16, 2024) and of Sopra 
Steria (on May 21, 2024) authorized its execution. 
 
In addition to the conditions precedent relating to the Acquisition’s financing, the Share Purchase Agreement 
includes regulatory conditions precedent. In that regard, it is specified that: 
 

- The French Competition Authority issued a decision on May 22, 2024 (No. 24-DCC-103) 
authorizing the Acquisition;  
 

- The Moroccan Competition Authority issued a decision on June 5, 2024, authorizing the 
Acquisition;  
 

- On June 4, 2024, the AMF issued a decision waiving the requirement for Sopra GMT to file a tender 
offer in connection with the Axway Block Acquisition and with its subscription for the Capital 
Increase, on the basis of Articles 234-8, 234-9 6°, and 234-10 of its General Regulation 
(No. 224C0810). As of the date of this Amendment, the decision granting the waiver is final and 
cannot be appealed.  

 

 
3 Thus, Sopra GMT has irrevocably undertaken to subscribe for a number of shares such that, together with the other subscriptions, the Capital 

Increase will be subscribed for a total of €130 million.  
4 One Equity Partners has governance rights that are limited to the protection of its investment in Sopra GMT.  
5 It is noted that this investment by One Equity Partners will not affect the definition of Axway’s control set forth in Section 7.2.5 of the 2023 

Universal Registration Document. 



 

8 
 

The financial terms of the Transaction have been reviewed by an independent expert, Finexsi, at Axway’s 
voluntary request. A copy of Finexsi’s report, dated May 16, 2024, as made public on June 3, 2024, is 
attached as Annex 1 to this Amendment. 
 
It is specified in that regard that the acquisition price for 100% of the share capital and voting rights of Sopra 
Banking Software (the “Acquisition Price”) will be determined on the basis of an enterprise value of 
€330 million, less the Company’s net debt at the date of completion of the Acquisition, such net debt taking 
into account the amount of the current shareholders’ account due to Sopra Steria Group, which will be repaid 
by Axway on the closing date of the Acquisition (the “Current Account”). In order to determine the 
Acquisition Price, other adjustments will be made, in particular on the basis of Sopra Banking Software’s 
normative working capital requirements. The Acquisition Price will therefore be calculated on an estimated 
basis as at the date of completion of the Acquisition and will be adjusted afterward, in order to determine the 
price definitively on the basis of the aggregates referred to above, as finalized as of the closing date of the 
Acquisition. As of the date of this Prospectus, taking into account these criteria and adjustments, it is 
expected, for informational purposes only, that the Acquisition Price should be between €113 million and 
€128 million, and that the Current Account should be approximately €190 million. 
 
In order to ensure the continuity of the Sopra Banking Software subgroup, Axway and certain entities of the 
Sopra Steria Group have entered into temporary service agreements and an overall collaboration agreement6. 
Other agreements may be entered into for a transitional period in order to best ensure the operational 
continuity of the Sopra Banking Software subgroup.  
 
The Axway Block Acquisition was completed on July 19, 2024. 
 
Advantages of the Acquisition for Axway and its shareholders 
 
The purpose of the Acquisition is to combine Sopra Banking Software's software activities with those of 
Axway in order to create a new, multi-specialist software vendor of critical scale, capable of addressing both 
banking application and integration needs thanks to an expanded product portfolio and the expertise of some 
5,000 employees throughout the world. The combined entity would serve customers on 5 continents through 
offices in 26 countries, and would join the top 5 French software companies in terms of revenue7. In addition, 
the Acquisition would result in the emergence of a competitive player on the European scale, with 
approximately €700 million in revenue and €100 in profit on operating activities expected by 2025.  
 
The new combined group’s product portfolio would combine complementary product lines from the 
specialties of both groups: Axway’s integration software and Sopra Banking Software’s banking 
applications. 
 
The Acquisition should enable Axway to accelerate its growth and benefit from a scaling effect on its global 
revenue. Sopra Banking Software would benefit from Axway’s experience and methodology to accelerate 
the transformation of its operating model towards a subscription-based business model, that will improve 
the recurrence and predictability of revenues and gradually reinvigorate operating margins.  
 
Axway and Sopra Banking Software already share a large part of their DNA. Both companies were born 
within Sopra Steria Group and were built around an independent enterprise project and a strong commitment 
to creating sustainable value for their stakeholders. The loyalty of their many mutual customers demonstrates 
the solidity of this relationship. In addition, Axway is an OEM (original equipment manager) partner of 

 
6 These agreements are described in Section 2.2 of this Amendment.  
7 Source: Top 250 des éditeurs de logiciels français Top 250 French software vendors, Numeum – EY 2023. 
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Sopra Banking Software through its API Management offering and has for years enriched the functionalities 
of SBS application with its integration solutions. This shared culture and the long-term strategic relationship 
between Axway and Sopra Banking Software will facilitate a smooth integration. 
 
The combination of the two entities is expected to generate cost savings of approximately €15 million, which 
should begin to be seen during the 2025 fiscal year. 
 
In that regard, Patrick Donovan, Axway’s Chief Executive Officer, stated in the Company’s first quarter 
earnings release on April 25, 2024: “As Axway enters a new era that will make it a key player in the world 
of enterprise software thanks to its well-respected products and brands, offering our customers crucial 
competitive advantages will remain our priority. It is the cornerstone of our day-to-day business, and we 
are eager to welcome the Sopra Banking Software team to share this mission with us. The logic of this 
strategic approach is reflected in our robust combined portfolio of leading products in their markets. The 
next stage of Axway’s growth promises to be exciting, and we will be sure to keep all of our stakeholders 
informed about our progress.” 
 
2.2.  Principal components of the Acquisition 
 
The April 2024 restructuring transactions and related agreements 

On May 31, 2024, Sopra Steria Group conducted a number of transfers and trimming relating to the Target 
Perimeter (as defined below). In particular, (i) the shares of Sopra Solutions SAS (with its subsidiaries SBS 
Singapore Pte. Ltd. and Beijing Sopra Science Tech Ltd.), SBS Brazil Ltda., and Sopra Banking Software 
GmbH, which had previously been held by Sopra Banking Software, were transferred to Sopra Steria Group 
or certain of its subsidiaries, and (ii) Sopra Banking Software, SBS Belgium, SBS Iberia, SBS Ltd., SBS 
Netherlands, SBS US, and SBS India carried out specific trimming transactions affecting their services 
divisions, resulting in a transfer of some assets and some employees to Sopra Steria Group and certain of its 
subsidiaries (the “Restructuring Transactions”).  

In order to ensure the business continuity of the Sopra Banking Software subgroup and Sopra Steria Group, 
the following agreements will be entered into in connection with the Acquisition: 

- Sopra Steria Group and Axway will enter into a license agreement for the “Sopra” name, enabling 
the Sopra Banking Software subgroup to continue using the “Sopra” name at no cost for a one-year 
transitional period;  

- Sopra Steria Group and Sopra Banking Software will enter into a services agreement to enable the 
entities of the Sopra Banking Software subgroup to continue their activities for a transitional three-
month period, automatically renewable for additional one-month periods; and 

- Sopra Steria Group and Sopra Banking Software will enter into a strategic partnership agreement to 
formalize their preferred partnership with respect to certain significant customers, for an initial 
transition period of five years, automatically renewable for additional one-year periods.  
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Simplified organization chart of the principal entities affected by the Acquisition 
 
Following the Restructuring Transactions that took place on May 31, 2024, the Sopra Banking Software 
subgroup that is the subject of the Acquisition includes the following entities (the “Target Perimeter”):  
 

COMPANIES8 SHAREHOLDERS 

Sopra Banking Software (France)  Sopra Steria Group (99%)9 

Sopra Banking Software Ireland Ltd. (Ireland) Sopra Banking Software Ltd. (100%) 

Sopra Banking Software Senegal (Senegal)  SBS (100%) 

Sopra Banking Software Morocco (Morocco) SBS (100%) 

Sopra Banking Software Tunisia (Tunisia) SBS (99.99%) 

Sopra Software Cameroon (Cameroon) SBS (95%)10 

Sopra Banking Ivory Coast (Ivory Coast) SBS (100%) 

Sopra Financial Solutions Lebanon (Lebanon) SBS (98%) 

Sopra Financial Solutions FZCO (United Arab Emirates) SBS (100%)11 

Sopra Banking Software Belgium (Belgium) SBS (100%) 

Sopra Financial Solutions Iberia SL (Spain) SBS (100%) 

Sopra Banking Software Ltd. (United Kingdom) SBS (100%) 

Sopra Banking Software Netherlands BV (Netherlands) SBS Belgium (100%) 

Sopra Banking Software Luxembourg (Luxembourg) SBS (100%) 

Sopra Banking Software US (United States) SBS (100%) 

Sopra Banking Software Solutions India Private Ltd. (India) SBS (99.95%) 

Other12 SBS (100%) 

 
 
 

 
8 It is noted that Sopra Banking Software has a secondary establishment in French Polynesia and a branch in South Korea, now inactive, and 

Sopra Banking Software Belgium has a branch in Iceland. 
9 The remaining shares are held by Pierre Pasquier (one share), Jean-Paul Bourbon (one share), Eric Pasquier (one share), and Pierre-Yves 

Commanay (one share), in connection with a prêt de consommation d’actions (“simple loan of shares”) for the benefit of certain executives. 
105% of the share capital is held by a minority shareholder.  
11 Assuming that the sale of Sopra Financial Solutions FZCO to Sopra Banking Software has closed by the publication date of this Amendment 

(currently, SBS GmbH holds 99% of Sopra Financial Solutions FZCO, with Sopra Banking Software already holding the remainder). 
12Some direct and indirect subsidiaries of Sopra Banking Software are inactive and/or in the process of winding up or liquidation. These 

include Banking Software Morocco SARL, Steria Medshore SAS, SAB Atlas. Sopra Banking Gabon, Field Solutions Ltd., Cassiopae Ltd., 
Apak Group ltd., O.R. System Polska, and SA Monaco International Computer (SAMIC). 
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Financing of the Acquisition 
 

Axway intends to finance the Acquisition through (i) the Capital Increase, for €130 million, and (ii) the entry 
into and a drawdown of syndicated bank loan (the “Bank Loan”) in the amount of €200 million entered into 
on May 23, 2024, with three arranging banks (Crédit Agricole Corporate and Investment Bank, Société 
Générale, and Crédit Lyonnais).  
 
The Bank Loan is composed of a €120 million, five-year, amortizable term loan (with 60% payable at 
maturity) (“Tranche A”) and an €80 million, three-year, non-amortizable loan (“Tranche B”). It also 
includes an unconfirmed, non-amortizable tranche in a maximum amount of €100 million with a five-year 
minimum maturity, available for 36 months and for the purpose of financing an acquisition. 
 
The terms and conditions of the Bank Loan, including its legal and financial covenants and its events of 
default, are similar to those of the €125 million multicurrency Revolving Credit Facility (“RCF”) that 
Axway entered into in 2014, as amended and extended on April 25, 2022 (see page 157 of the 2023 Universal 
Registration Document). The unpaid Tranche A and Tranche B principal will bear interest at an annual rate 
of EURIBOR plus the applicable margin (i.e., 2.60% per annum for Tranche A and 2.20% per Annum for 
Tranche B). The applicable margins will be revised at the end of each six-month period on the basis of the 
ratio of net indebtedness to gross operating surplus. In addition, there will be a non-usage fee of 35% of the 
margin. The financial terms of the unconfirmed tranche, when confirmed, must be approved by the 
participating banks, which remain free to refuse or to participate. The draw-down terms for this tranche 
include the absence of an event of default and compliance with the required ratio of net indebtedness to gross 
operating surplus.   
 
Axway, on a consolidated basis, is required to comply with the following two bank covenants:  
 

- the “net debt/gross operating surplus 13” ratio must be lower than 3.25 on the test date of December 
31, 2024, and lower than 3.00 on all subsequent test dates; and 
 

- the “net debt/shareholders’ equity” ratio must be lower than 1.00 throughout the term of the Bank 
Loan. 

 
The Bank Loan was entered into on the basis of certainty of funds; its availability will not be affected by the 
occurrence of any material adverse effects specific to the Group or the markets, and the events of default 
that the lenders could use to refuse to advance funds are limited to major defaults such as a payment default 
or bankruptcy proceedings against Axway or Sopra Banking Software. The documentary conditions 
precedent are also limited and standard. 

To the extent necessary, it is specified that funds drawn down from the Revolving Credit Facility will not be 
used to finance the Acquisition Price, but will continue to be dedicated to financing the Group’s general 
needs. 
  

 
13 Gross operating surplus is defined as EBITDA in Note 15.3 to Axway’s consolidated financial statements as of December 31, 2023: profit 

on operating activities plus allocations to depreciation, amortization, provisions, and impairment, minus net expense for post-employment 
and similar benefit obligations (provision for retirement commitments), other operating income and expense, consolidation capital loss on 
intangible assets (non-cash) and lease payments (IFRS impact).  
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3. RISK FACTORS 
 

The Company’s risk factors are described in Section 2.1 of the 2023 Universal Registration Document. The 
principal risks and uncertainties that the Company could encounter in the coming months are identical to 
those described in the 2023 Universal Registration Document, as supplemented by the risk factors below. 
 
3.1. Risks Relating to the Acquisition 
 

Risks relating to the limited due diligence carried out regarding Sopra Banking Software’s business and to 
unforeseen liabilities: 
 
Because Axway conducted only limited due diligence on Sopra Banking Software and its subsidiaries prior 
to entering into the Share Purchase Agreement, it is possible that the information provided to Axway and its 
advisors was incomplete. As a result, after the completion of the Acquisition, unanticipated operational 
difficulties and/or significant liabilities regarding Sopra Banking Software and its subsidiaries could arise 
and have a significant negative effect on Axway’s business, reputation, operating results, financial position, 
medium-term outlook, and/or its share price. It is possible that such difficulties and/or liabilities might have 
been identified by Axway if more exhaustive diligence had been conducted. Similarly, operating difficulties 
or other risks identified during due diligence could ultimately be insufficiently covered by provisions or be 
more significant than Axway initially anticipated, which might not be able to overcome them. As a result, 
the Group could be forced to impair or even to write off assets, to restructure its activities, or to bear other 
costs that could lead to losses that might not be covered under the Share Purchase Agreement’s 
indemnification undertakings, which apply only up to limited amounts and for a limited period of time. 
 
All of these could have an adverse effect on the Group’s results, cash flows, profitability, financial position, 
medium-term outlook, and reputation.  
 
Risks relating to the integration of Sopra Banking Software’s activities and failure to achieve expected 
synergies 
 
The expected benefits of the proposed Acquisition will partly depend upon the successful integration of 
Axway’s activities with those of Sopra Banking Software and its subsidiaries. 
 
The group of companies in question could face significant difficulties in implementing an integration plan. 
Some of these difficulties may have been unforeseeable or are beyond Axway’s and Sopra Banking 
Software’s control, including with respect to differences in standards, controls, procedures and rules, the 
Group’s organization, and the need to integrate and harmonize the various operational systems and specific 
procedures, such as financial and accounting systems and other IT systems.  
 
In connection with the integration process, Axway will have to deal with the problems inherent to the 
management and integration of a larger number of employees, which could affect its ability to manage its 
business and retain key employees following the Acquisition. 
 
Moreover, the integration process will be long and complex, and will require significant time, resources, and 
expense (in particular in the event that restructuring operations need to be implemented). That could take 
management’s attention and resources away from other strategic opportunities and from day-to-day 
operational management during the integration process. Any failure in the expected integration could have 
a negative impact on Axway’s business, financial position, profitability, and medium-term outlook. 
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Finally, Axway expects the Acquisition to create significant value through the synergies realized but there 
can be no assurance of the existence or achievement of the synergies within the expected time frames, as the 
realization and potential scope of any expected synergies depend on a number of factors and assumptions, 
many of which are outside of Axway’s and Sopra Banking Software’s control. In addition, costs incurred in 
order to obtain these synergies may be higher than expected, or additional unexpected costs could arise that 
may even exceed the value of the expected synergies, leading to a loss of value for Axway’s shareholders.  
 
Risk relating to future operating results and financial position presented in the unaudited pro forma financial 
information 
 
The unaudited pro forma financial information for the fiscal year ended December 31, 2023, included in this 
Amendment has been prepared to show the Acquisition’s impact (i) as of December 31, 2023, with respect 
to the unaudited pro forma consolidated balance sheet14 and (ii) as of January 1, 2023 for the unaudited pro 
forma consolidated income statement.  
 
This unaudited pro forma financial information is based on preliminary estimates and assumptions that 
Axway believes reasonable and that are provided only for illustrative purposes. The estimates and 
assumptions used to prepare the unaudited pro forma financial information set forth in this document may 
differ substantially from the Group’s current and future results. As a result, the unaudited pro forma financial 
information included in this Amendment is not intended to indicate the results that would actually have been 
achieved if the transactions had been completed on the assumed date or during the periods presented, or that 
would have been recorded in the future. In addition, the unaudited pro forma financial information reflects 
no events other than those mentioned in such unaudited pro forma financial information and the notes thereto.  
 
Moreover, by definition, the unaudited pro forma financial information included in this Amendment covers 
only accounting information (excluding non-accounting information).  
 
There may be differences between the accounting methods used by Sopra Banking Software and Axway. 
The two companies may not have been able to share the necessary relevant information in order to make 
reliable estimates and to identify, estimate, and record all of the relevant adjustments in the unaudited pro 
forma financial information15. 
 
Risk relating to Axway’s recording of significant goodwill 
 
The Acquisition will result in Axway recording goodwill16 that will be measured as the difference between 
the price to acquire Sopra Banking Software and the fair value of the net assets as of the acquisition date. 
This goodwill will be added to the goodwill previously recorded on Axway’s balance sheet/ Because the 
Group has grown in part by external growth in recent years, goodwill represents a significant portion of 
Axway’s balance sheet17.  
 
For the purposes of the unaudited pro forma financial information as of December 31, 2023, provisional 
goodwill of €32.3 million was recorded following completion of the Acquisition. This amount is provisional, 
and the final amount will be calculated at its fair value on the acquisition date.  

 
14 It should be noted that ad hoc due diligence was performed with respect to the pro forma financial information, and the Company’s statutory 

auditors issued a report pursuant to Annex 20, Section 3, of Delegated Regulation (EU) No. 2019/980. 
15 For more detail on (i) how Axway records goodwill, see Notes 8.1, “Goodwill,” and 8.2, “Impairment testing,” in Section 5.6, “Notes to 

the consolidated financial statements,” of the 2023 Universal Registration Document, and on (ii) the differences between the accounting 
methods used, see Annex 2.1 to this Amendment (Note 6, “Adjustment relating to accounting methods and rules”). 

16 Goodwill is valued annually and whenever a change in circumstances indicates that its book value may not be recoverable, in order to 
determine whether there has been impairment. 

17 The consolidated balance sheet as of December 31, 2023, includes total goodwill of €302,122,000 out of total assets of €594,593,000. 
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In addition, after the final amount of goodwill is recorded, Axway could subsequently encounter unexpected 
problems in connection with the acquired activities, or market conditions could deteriorate, which could 
negatively affect their anticipated productivity or the value of their intangible assets and lead to impairment 
of the goodwill recorded and the recoverable value of intangible assets for a given activity.  
 
In accordance with IFRS, goodwill is not amortized, but is tested for impairment pursuant to IAS 36 at least 
once a year and whenever there is an indication of a potential loss of value. If the recoverable value is less 
than the goodwill’s book value, impairment is recorded, in particular if events or circumstances arise 
concerning material adverse effects of a continuing nature and affecting the economic environment or the 
assumptions or objectives used as of the acquisition date.  
 
Although impairment does not affect cash flow recorded, a decrease in the estimated recoverable amount 
and the corresponding expense recorded in the income statement could have a material adverse effect on the 
Group’s results, financial position, and share price. 
 
Risks relating to the financing of the Acquisition 
 
The increased debt resulting from the entry into and the draw-down from the Bank Loan in order to finance 
the Acquisition could potentially: 

- Increase the Group’s vulnerability to unfavorable economic and sectoral situations; 
 

- Force the Group to allocate a significant portion of its cash flow from operations to servicing its 
debt, which would thus reduce the cash available to finance the Group’s investments and other 
general expenses; and 
 

- Limit its ability to obtain new loans, due to its debt covenants. 
 

As indicated in Section 2.2, the terms and conditions of the Bank Loan, including its legal and financial 
covenants and its events of default, are similar to those of the €125 million multicurrency Revolving Credit 
Facility (“RCF”) that Axway entered into in 2014, as amended and extended on April 25, 2022 (see page 157 
of the 2023 Universal Registration Document). The loan agreements relating to these debts include 
customary legal and financial covenants and provide for acceleration in the event the covenants are breached. 
In particular, the financial covenants include a requirement that the Group maintain, throughout the term of 
the loans referred to above and on a consolidated basis, a ratio of net indebtedness to gross operating surplus18 
that is lower than 3.25 on the testing dates of June 30, 2024, and December 31, 2024, and 3.00 on all 
subsequent testing dates, and a ratio of net indebtedness to shareholders’ equity of less than 1.0. 
 
In addition, although the Company has reviewed its future payments and believes that it is capable of meeting 
them, Axway could encounter difficulties in accessing the necessary liquidity to meet the Group’s financial 
obligations, including an increase in the Group’s financing costs following an increase in the interest rate. 
The Company might consider entering into hedging agreements, in particular in the form of swaps, in order 
to guard against a potential increase in the EURIBOR under the Bank Loan. Other than this risk of an increase 
in the cost of financing, the loan agreements and financial liabilities do not contain any specific clauses that 
could significantly modify their terms.  

 
18 Gross operating surplus is defined as EBITDA in Note 15.3 to Axway’s consolidated financial statements as of December 31, 2023: profit 

on operating activities plus allocations to depreciation, amortization, provisions, and impairment, minus net expense for post-employment 
and similar benefit obligations (provision for retirement commitments), other operating income and expense, consolidation capital loss on 
intangible assets (non-cash) and lease payments (IFRS impact). 
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In order to guard against exchange rate risk, the Group will enter into currency hedges in the geographic 
areas where there is significant currency risk.  

 
3.2. Table of principal risks 
 

Therefore, the table of the principal risks that Axway faces is modified in the following manner:  

Risk categories Main risks   Criticity 

Risks relating to 
Axway’s market 

• Risks of lack of innovation and failure to anticipate market trends   ■ High 

• Risks of customer base erosion and non-renewal of Maintenance or Subscription 
contracts 

  ■ High 

• Risks relating to the go-to-market of products and solutions   ■ Medium 

Risks relating to 
Axway’s business and 
organisation 

• Risks relating to attracting, developing, engaging, recognising, and retaining talents   ■ Medium 

• Risks of technical defects in product development and production errors   ■ Medium 

Security risks • Information, software, and internal applications security risks   ■ High 

Legal and compliance 
Risks 

• Intellectual property protection risks   ■ Medium 

• Regulatory compliance risks   ■ Medium 

Risks relating to the 
Acquisition of 
Sopra Banking 
Software 

• Risks relating to the limited due diligence carried out regarding Sopra Banking 
Software’s business and to unforeseen liabilities 

 ■ High 

• Risks relating to the integration of Sopra Banking Software’s activities and failure to 
achieve expected synergies 

 ■ High 

• Risk relating to future operating results and financial position presented in the 
unaudited pro forma financial information 

 ■ Medium 

• Risk relating to Axway’s recording of significant goodwill  ■ Medium 

• Risks relating to the financing of the Acquisition  ■ Medium 
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4. UNAUDITED PRO FORMA FINANCIAL INFORMATION  
  

The unaudited consolidated pro forma financial information for the combined group for the fiscal year ended 
December 31, 2023 (the “Unaudited Pro Forma Financial Information”) has been prepared in accordance 
with Annex 20 of Delegated Regulation (EU) 2019/980 and ESMA guidelines (ESMA32-382-1138 of 
March 4, 2021), as well as the provisions of AMF position-recommendation No. 2021-02 on pro forma 
financial information. The Unaudited Pro Forma Financial Information is a part of the prospectus and should 
be read together with the other information contained therein.  

The purpose of the Unaudited Pro Forma Financial Information is to provide information that will enable 
readers, whether investors or shareholders, to understand the impact that the Acquisition (including its 
related financing transactions) would have on its balance sheet as of December 31, 2023, and on its income 
statement for the period running from January 1, 2023, to December 31, 2023, as if the Acquisition had been 
completed prior to its real date, i.e., on December 31, 2023 (with respect to the unaudited pro forma balance 
sheet) or on January 1, 2023 (with respect to the unaudited pro forma income statement). 

The Unaudited Pro Forma Financial Information is presented for illustrative purposes only. By its nature, it 
is neither representative nor indicative of the real operating results that the Group would have achieved, nor 
of the real financial position that the Group would have recorded if the Acquisition had been completed as 
of the dates mentioned above. There can be no assurances that the trends indicated by the Unaudited Pro 
Forma Financial Information will be representative of the Group’s future results or performance. 

Therefore, the Group’s results and financial position may differ significantly from the results and financial 
position presented in the Unaudited Pro Forma Financial Information, because they depend on a number of 
variables, including the fair value of the acquired assets and liability as well as market assumptions. 

In addition, the Group was not involved in preparing Sopra Banking Software’s financial statements and has 
not verified the accuracy or completeness of the information included in those financial statements, such as 
any failure by Sopra Banking Software to include information on events that may have occurred 
unbeknownst to the Group that could affect the completeness or accuracy of the information contained in 
the financial statements. Sopra Banking Software’s financial statements for the fiscal years ended 
December 31, 2022, and 2023 were the subject of an audit report by Forvis Mazars SA and Nexia S&A, 
Sopra Banking Software’s statutory auditors. 
 
The Unaudited Pro Forma Financial Information for the fiscal year ended December 31, 2023, can be found 
in Annex 2.1 to this Amendment. 
 
The report of Axway’s statutory auditors on the Unaudited Pro Forma Financial Information for the fiscal 
year ended December 31, 2023, can be found in Annex 2.2 to this Amendment. 
 
Sopra Banking Software’s financial information for the fiscal years ended December 31, 2023 and December 
31, 2022, and the report of Sopra Banking Software’s statutory auditors relating thereto can be found in 
Annex 3 to this Amendment. 
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5. SHARE CAPITAL 
 
Section 7.2, “Current share ownership” of the 2023 Universal Registration Document is hereby amended 
and supplemented as follows: 
 
5.1. Breakdown of share capital  
 

 

To the Company’s knowledge, as of the date of this Amendment, only Caravelle and Long Path Partners 
hold more than 5% of the share capital, with, respectively, 2,572,458 and 1,510,500 shares, representing 
11.89% and 6.98% of the share capital.  

By letter received on February 27, 2024, Lazard Frères Gestion19 declared that it had crossed (downward) 
the threshold of 5% of Axway’s share capital on February 23, 2024. As of that date, Lazard Frères Gestion 
held 1,070,323 shares, representing 4.95% of Axway’s share capital and 2.93% of its voting rights. 

It is noted that Sopra GMT, the Odin and Pasquier family groups, and certain individual executives are 
parties to a shareholders’ agreement relating to Sopra Steria Group dated December 7, 2009. By amendment 
dated April 27, 2011, this shareholders’ agreement was extended to apply to Axway as well. As a result, the 
parties to the shareholders’ agreement and Sopra Steria Group have reported that they are acting in concert 
with regard to Axway. 

As indicated in Section 2.1 of this Amendment, on May 31, 2024, in order to finance the Axway Block 
Acquisition, One Equity Partners, Sopra GMT, the Odin family group, and the Pasquier family group entered 
into an investment agreement pursuant to which the One Equity Partners investment fund would acquire a 
€200 million stake in Sopra GMT. Following the completion of that investment on July 18, 2024, and the 
entry into a new shareholders’ agreement concerning Sopra GMT among One Equity Partners20, Sopra GMT, 
and the Odin and Pasquier family groups, the group acting in concert (within the meaning of Article L. 233-

 
19 Ultimately controlled by Compagnie Financière Lazard Frères SAS. Lazard Frères Gestion declared that it was acting independently of the 

person controlling it, as required under Articles L. 233-9 II of the French Commercial Code and 223-12 and 223-21-1 of the AMF General 
Regulation. 

20One Equity Partners has governance rights that are limited to the protection of its investment in Sopra GMT.  

 
Number of shares % of share 

capital 
Number of 
voting rights 

% of 
theoretical 

voting rights (1) 

% of exercisable 
voting rights 

Sopra Steria Group SA 3,293,637 15.22% 6,587,274 19.88% 20.27% 

Sopra GMT (2) 8,122,744 37.55% 12,626,065 38.10% 38.85% 

Pasquier family group (2) 25,886 0.12% 48,082 0.15% 0.15% 

Odin family group (2) 290,242 1.34% 514,503 1.55% 1.58% 

Management (3) 307,316 1.42% 510,842 1.54% 1.57% 

Total shareholders acting in 
concert (4) 

12,039,825 55.65% 20,286,766 61.21% 62.42% 

Public (5) 8,952,439 41.38% 12,214,321 36.85% 37.58% 

Treasury shares 641,333 2.96% 641,333 1.94% 0.00% 

Total 21,633,597 100.00% 33,142,420 100.00% 100.00% 
(1) Theoretical voting rights, calculated on the basis of all shares bearing voting rights, including treasury shares. Number of real voting 

rights exercisable as of July 19, 2024 (excluding treasury shares): 32,501,087. 
(2) Sopra GMT, the Pasquier family group, and the Odin family group are referred to collectively as the “Founders”. 
(3) Managers who have signed the shareholders’ agreement with Sopra GMT, and the Pasquier and Odin family groups. 
(4) Following the entry into a shareholders’ agreement relating to Sopra GMT on July 18, 2024, among One Equity Partners, Sopra GMT, 

and the Odin and Pasquier family groups, the group acting in concert is composed of Sopra Steria Group SA, the Founders, certain 
individual managers referred to above, and One Equity Partners. In connection with the group acting in concert, Axway is controlled, 
directly or indirectly, by Sopra GMT, the lead holding company. 

(5) Calculated by subtraction. 



 

18 
 

10 of the French Commercial Code) with respect to Axway is now composed of One Equity Partners, Sopra 
GMT, the Odin and Pasquier family groups, and certain individual executives.21 

With the exception of the information presented above, no significant changes in the Company’s capital 
structure occurred in 2024. 

 
5.2. Shares shared by the Company or on its behalf – share buyback program and liquidity agreement 
 
As of July 19, 2024, Axway held 641,333 treasury shares, representing 2.96% of the share capital. As of that 
date, Axway held 22,050 of its own shares through a liquidity agreement and 619,283 additional shares 
arising out of a stock buyback program. 
 
Transactions carried out in 2024 pursuant to the stock buyback program 
 
During the 2024 fiscal year, Axway acquired 100,000 of its own shares at various times under its stock 
buyback program, pursuant to the authorizations given to its Board of Directors by the General Shareholders’ 
Meeting of May 16, 202322. These shares were acquired at an average price of €25.9165, for a total cost of 
€2,591,649. The transaction fees that Axway incurred totaled 0.1% of the total gross cost, to which the 
financial transactions tax is added. 
 
These buybacks were carried out in order to meet Axway’s obligations in connection with the creation of 
performance share plans for its employees. 
 
Transactions carried out in 2024 pursuant to the liquidity agreement 
 
On June 14, 2011, Axway entered into an agreement with Kepler Cheuvreux, renewable automatically for 
12-month terms, to implement a liquidity program in accordance with the various resolutions approved by 
the general shareholders’ meetings. In connection with that agreement, Kepler Cheuvreux acts on Axway’s 
behalf on the stock market to promote transactional liquidity and the listing’s stability, and to avoid price 
gaps that are not justified by market trends. 

As of July 19, 2024, Axway held 22,050 shares for use in connection with its liquidity agreement; In 2024, 
the Company did not enter into any derivatives transactions relating to its shares and did not buy or sell any 
of its shares through the exercise or maturity of derivatives products. 

The liquidity agreement was amended following the entry into force of Regulation (EU) 596/2014 of the 
European Parliament and of the Council of April 16, 2014, on market abuses, Commission Delegated 
Regulation (EU) 2016/908 of February 26, 2016, supplementing Regulation 596/2014, Articles L. 225-209 
et seq. of the French Commercial Code, and AMF Decision No. 2018-01 of July 2, 2018, making the use of 
liquidity agreements on equity securities a permitted practice. 
 
Renewal of the authorization given to the Company’s Board of Directors 
 
On May 16, 2024, the General Shareholders’ Meeting decided to renew for a period of 18 months the 
authorization given to the Board of Directors to cause the Company to buy back its own shares pursuant to 
Article L. 22-10-62 of the French Commercial Code. The maximum buyback price for the Company’s shares 
under the share buyback program is €47 per share, for an overall maximum of €101,677,873, which the 
Company may use to acquire shares (excluding acquisition costs). 

 
21 It is noted that this investment by One Equity Partners will not affect the definition of Axway’s control set forth in Section 7.2.5 of the 2023 

Universal Registration Document. 
22 Authorizations renewed by the General Shareholders Meeting of May 16, 2024. 
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5.3. Authorizations granted by the General Shareholders’ Meetings to increase the share capital 
 
Set forth below is a summary of authorizations in effect as of the date of this Amendment that were granted 
by the general shareholders’ meeting in accordance with Article L. 225-37-4 3° of the French Commercial 
Code. 

- Authorizations granted by the Combined Shareholders’ Meeting on May 25, 2022 

Authorization granted to the Board of Directors to grant free shares, either existing or to be issued, to 
eligible employees and company officers (19th resolution). 

Date of the General Shareholders’ Meeting that granted 
the authorization May 25, 2022 

Duration of the authorization 38 months 

Expiration Date July 24, 2025 

Total amount authorized 4% of the Company’s share capital as of the date on which the Board of Directors 
decides to grant the shares 

Use of the authorization during the fiscal year 1.30% of the Company’s share capital as of the date on which the Board of 
Directors decided to grant the shares 

Balance 1.47% of the Company’s share capital as of the date on which the Board of 
Directors decides to grant the shares 

 

Authorization granted to the Board of Directors to grant share subscription or purchase options to 
employees and company officers (20th resolution). 

Date of the General Shareholders’ Meeting that granted 
the authorization May 25, 2022 

Duration of the authorization 38 months 

Expiration Date July 24, 2025 

Total amount authorized 1% of the number of shares making up the Company’s share capital as of the date 
on which the Board of Directors decides to grant the shares 

Use of the authorization during the fiscal year - 

Balance 1% of the number of shares making up the Company’s share capital as of the date 
on which the Board of Directors decides to grant the shares 

 

Authorization granted to the Board of Directors to increase the share capital through the issuance of 
ordinary shares reserved for Axway group employees who are members of company savings plan (21st 
resolution). 

Date of the General Shareholders’ Meeting that granted the 
authorization May 25, 2022 

Duration of the authorization 26 months 

Expiration Date July 24, 2024 

Total amount authorized 3% of the share capital as of the date of the General Shareholders’ 
Meeting (1) 

Use of the authorization during the fiscal year - 

Balance 3% of the share capital as of the date of the General Shareholders’ 
Meeting (1) 

  
(1) This cap is independent and distinct from the caps on capital increases that may result from the issuance of ordinary shares or securities giving access to 

the share capital authorized by the other resolutions of the Combined General Shareholders’ Meeting of May 24, 2022. 

 



 

20 
 

- Authorizations granted by the Combined Shareholders’ Meeting on May 11, 2023: 

Authorization granted to the Board of Directors to increase the share capital by incorporation of 
reserves, profits, premiums or other sources (17th resolution). 

Date of the General Shareholders’ Meeting that granted the authorization May 11, 2023 

Duration of the authorization 26 months 

Expiration Date July 11, 2025 

Total amount authorized (in euros) 20,000,000 (1)  

Use of the authorization during the fiscal year — 

Balance (in euros) 20,000,000 

  

(1) This cap is independent from the caps provided for in the other resolutions of the Combined General Shareholders’ Meeting of May 11, 2023 

 

Authorization granted to the Board of Directors to increase the share capital through the issuance of 
ordinary shares and/or securities giving access to ordinary shares, with preservation of the 
shareholders’ preferential subscription rights, and/or of securities giving the right to a grant of debt 
securities (18th resolution). 

Date of the General Shareholders’ Meeting that granted the authorization May 11, 2023 

Duration of the authorization 26 months 

Expiration Date July 11, 2025 

Total amount authorized (in euros) 20,000,000 (1), 

200,000,000 (debt securities) 

Use of the authorization during the fiscal year — 

Balance (in euros) 20,000,000 

200 000 000 

 

 

(1) It being specified that this amount counts towards the cap on capital increases provided for in the 18th resolution of the Combined General Shareholders’ Meeting of 
May 16, 2024.  

 

Authorization granted to the Board of Directors to increase the amount of the initial issuance, in the case 
of the issuance of ordinary shares or of securities giving access to ordinary shares, with preservation of 
shareholders’ preferential subscription rights, in accordance with the 18th resolution of the 
Shareholders’ Meeting of May 11, 2023 (19th resolution). 

Date of the General Shareholders’ Meeting that granted the authorization May 11, 2023 

Duration of the authorization 26 months 

Expiration Date July 11, 2025 

Total amount authorized (in euros) Limit of the caps provided for in the 18th resolution  

Use of the authorization during the fiscal year — 

Balance (in euros) 20,000,000 
200,000,000 
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Authorization granted to the Board of Directors to issue ordinary shares and/or securities giving access 
to ordinary shares as consideration for contributions in kind made to the Company and consisting of 
equity securities or securities giving access to the share capital, other than in a public exchange offer 
(20th resolution). 

Date of the General Shareholders’ Meeting that granted the authorization May 11, 2023 

Duration of the authorization 26 months 

Expiration Date July 11, 2025 

Total amount authorized 10% of the share capital (1) 

Use of the authorization during the fiscal year — 

Balance 10% of the share capital 

  

(1) This amount counts towards the cap provided for in the 18th resolution of the Combined General Shareholders’ Meeting of May 16, 2024. 

 

Overall cap on authorizations to issue securities, with or without preferential subscription rights for 
shareholders (21st resolution). 

Date of the General Shareholders’ Meeting that granted the authorization May 11, 2023 

Duration of the authorization 26 months 

Expiration Date July 11, 2025 

Total amount authorized 20,000,000,  

200,000,000 (debt securities) (1) 

Use of the authorization during the fiscal year — 

Balance 20,000,000 

  

(1) Overall sum of the maximum nominal amount of the capital increases that may be carried out on the basis of the 15th and 16th resolutions of the Combined General 
Shareholders’ Meeting of May 24, 2022, and the 18th and 20th resolutions of the Combined Shareholders’ Meeting of May 11, 2023. 

 

Authorization granted to the Board of Directors to increase the share capital through the issuance of 
ordinary shares reserved for Axway group employees who are members of company savings plan 
(22nd resolution). 

Date of the General Shareholders’ Meeting that granted the authorization May 11, 2023 

Duration of the authorization 26 months 

Expiration Date July 11, 2025 

Total amount authorized 3% of the share capital (1) 

Use of the authorization during the fiscal year — 

Balance 3% of the share capital (1) 

(1) This cap is independent and distinct from the caps on capital increases that may result from the issuance of ordinary shares or securities giving access to the share capital 
authorized by the other resolutions of the Combined General Shareholders’ Meeting of May 11, 2023. 
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- Authorizations granted by the Combined Shareholders’ Meeting on May 16, 2024: 

Authorization granted to the Board of Directors to increase the share capital through the issuance of 
ordinary shares and/or securities potentially giving access to ordinary shares, or to the grant of debt 
securities and/or securities giving access to ordinary shares, without preferential subscription rights for 
shareholders, by means of an offer pursuant to Article L. 411-2 1° of the French Monetary and Financial 
Code (15th resolution). 

Date of the General Shareholders’ Meeting that granted the authorization May 16, 2024 

Duration of the authorization 26 months 

Expiration Date July 16, 2026 

Total amount authorized 10,000,000 (1) 

100,000,000 (1) (debt securities) 

Use of the authorization during the fiscal year - 

Balance 10,000,000 (1) 

100,000,000 (1) (debt securities) 

(1) This amount counts towards the cap on the nominal amount of capital increases provided for in the 18th resolution of the Combined General Shareholders’ Meeting of 
May 16, 2024. 

 

Authorization granted to the Board of Directors to issue ordinary shares and/or securities giving access 
to the share capital and/or to debt securities, without preferential subscription rights for shareholders, 
by means of an offering to the public (other than offers pursuant to Article L. 411-2 1° of the French 
Monetary and Financial Code and/or in consideration of securities in connection with a public exchange 
offer (16th resolution). 

Date of the General Shareholders’ Meeting that granted the authorization May 16, 2024 

Duration of the authorization 26 months 

Expiration Date July 16, 2026 

Total amount authorized 20,000,000 (1) 

200,000,000 (1) (debt securities) 

Use of the authorization during the fiscal year - 

Balance 20,000,000 (1) 

200,000,000 (1) (debt securities) 

(1) This amount counts towards the cap on the nominal amount of capital increases provided for in the 18th resolution of the Combined General Shareholders’ Meeting of 
May 16, 2024. 

 

Authorization granted to the Board of Directors to increase the amount of the initial issuance, in the case 
of the issuance of ordinary shares or of securities giving access to the share capital, without preferential 
subscription rights for shareholders, in accordance with the 15th and 16th resolutions of this 
Shareholders’ Meeting (17th resolution). 

Date of the General Shareholders’ Meeting that granted the authorization May 16, 2024 

Duration of the authorization 26 months 

Expiration Date July 16, 2026 

Total amount authorized Limit of the caps provided for in the 18th resolution 

Use of the authorization during the fiscal year - 

Balance 20,000,000(1) 

200,000,000(1) (debt securities) 

(1) This amount counts towards the cap on the nominal amount of capital increases provided for in the 18th resolution of the Combined General Shareholders’ Meeting of 
May 16, 2024. 
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Overall cap on authorizations to issue securities, with or without preferential subscription rights for 
shareholders (18th resolution). 

Date of the General Shareholders’ Meeting that granted the 
authorization May 16, 2024 

Duration of the authorization 26 months 

Expiration Date July 16, 2026 

Total amount authorized (in euros) 
20,000,000 (1) 

200,000,000 (1) (debt securities) 

Use of the authorization during the fiscal year - 

Balance 20,000,000 (1) 

200,000,000 (1) (debt securities) 

(1) Overall sum of the maximum nominal amount of the capital increases that may be carried out on the basis of the 15th and 16th resolutions of the Combined General 
Shareholders’ Meeting of May 16, 2022, and the 18th and 20th resolutions of the Combined Shareholders’ Meeting of May 11, 2023. 

(2) Overall sum of the maximum nominal amount of the capital increases that may be carried out on the basis of the 15th and 16th resolutions of the Combined General 
Shareholders’ Meeting of May 16, 2022, and the 18th resolution of the Combined Shareholders’ Meeting of May 11, 2023. 

 

5.4. Stock price and trading volumes 
 

Average stock price and monthly volumes of the AXW.PA shares 

 

Change in stock price in 2024 

Month Highest 
Date of 
Highest Lowest 

Date of 
Lowest 

Last 
Price 

Average 
opening 

price 

Average 
closing 

price 
Monthly 

volume 

Capital 
exchanged 
(in euros) 

Number of 
listed days 

January 2024 €30.90 January 26, 
2024 

€25.80 January 3, 2024 €29.70 €27.54 €27.75 41,120 €1,159,126 22 

February 2024 
€30.00 February 6, 

2024 
€24.80  February 22, 

2024 
€26.00  €28.51  €28.52  163,984 €4,509,277 21 

March 2024 €26.30 March 28, 2024 €24.80  March 11, 2024 €26.30 €25.65 €25.65 22,294 €571,385 20 

April 2024 €26.30 April 4, 2024 €24.10 April 25, 2024 €25.00 €25.67 €25.68 94,992 €2,436,696  21 

May 2024 €25.00 May 14, 2024 €23.50 May 24, 2024 €24.50 €24.47 €24.51 59,228 €1,448,452 22 

June 2024 €26.50 June 25, 2024 €24.10 June 3, 2024 €26.20 €25.09 €25.16 308,339 €7,713,089 20 
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5.5. Dividends 

Axway paid dividends in the amount of (i) €8,540,426 (i.e., €0.40 per share) in respect of the fiscal year 
ended December 31, 2020; (ii) €8,653,439 (i.e., €0.40 per share) in respect of the fiscal year ended 
December 31, 2022; and (iii) €8,653,439 (i.e., €0.40 per share) in respect of the fiscal year ended 
December 31, 2022.  

The Company has chosen not to follow a particular dividend policy but rather to have the Board of Directors 
conduct an evaluation each year. Due to the Acquisition, the Company’s Board of Directors did not propose 
to pay dividends in respect of the 2023 fiscal year. 

Thus, Axway’s General Shareholders’ Meeting, which met on May 16, 2024, decided to carry forward the 
fiscal year’s loss, totaling €12,463,786, such that retained earnings went from a loss of €18,866,429 to a loss 
of €31,330,215. 

 

6. GOVERNANCE 
 

Section 4, “Corporate Governance,” of the 2023 Universal Registration Document is hereby amended and 
supplemented as follows: 

6.1. Composition of the Board of Directors 
 

The General Shareholders’ Meeting of May 16, 2024, decided to appoint Dominique Illien as an independent 
director. Mr. Illien’s four-year term will end at the close of the General Shareholders’ Meeting called to 
approve the financial statements for the 2027 fiscal year.   

Information about Mr. Illien: 

Dominique Illien, member of the Board of Directors 

 
 

Address: 

30 avenue du Nord 
94100 Saint-Maur-Des-
Fossés 

Date of first 
appointment: 

Shareholders’ Meeting 
of May 16, 2024 

Date of most recent 
renewal: 

Not applicable 
 

Appointment at the Shareholders’ Meeting of May 16, 2024 

Experience 

After beginning his career as an IT specialist, and then at Deloitte, where he created the IT audit department, Mr. Illien has worked in 
Europe, the United States, and Asia in the information technology sector, at Cap Gemini, Atos (as co-founder and CEO until 2007) and 
Sopra, as CEO from 2007 to 2010. 

He also chaired the Management Board of the legal database publishing group Lefebvre-Sarrut, developing its subscription-based online 
digital services. 

He now works as an independent consultant. 

Mr. Illien is a graduate of the ESCP and a certified public accountant. 

Positions occupied  

• Member of the Supervisory Board of 21 Invest SA (France) 

• Member of the Advisory Board of Rocket Lawyer Inc. (USA) 

• Member of the Advisory Board of Sky Republic Inc. (USA) 

• Member of the strategic committee of Sismo SA (France) 

• Member of the strategic committee of Oralde SA (France) 

• Chair of DBI Consulting SAS (France) 

Positions held within the last five years but no longer held: 

• Member of the strategic committee of Evolucare (France) 

• Member of the Board of NG Data (Belgium) 
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As of the date of this Amendment, the Company’s Board of Directors is composed of ten voting members 
directly appointed by the Shareholders’ Meeting. 40% of the members of the Board are female and 60% are 
independent directors. 

The members of the Board of Directors are as follows: 
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Pierre 
Pasquier 

 

88 French 
 

1 
  

 2027 0 

Kathleen 
Clark 

 

56 
American 

and French  
1 

   2027 7,355 

Pierre-Yves 
Commanay 

 

58 French 
 

0  
  

2026 2,816 

Nicole-Claude 
Duplessix 

 

64 French 
 

0 
   2025 1,540 

Emma 
Fernandez 

 

60 Spanish 
 

1 
   

2027 0 

Michael 
Gollner 

 

64 
American 

and British 
 1    

2025 100 

Yann 
Metz-Pasquier 

 

35 French 
 

0 
   

2026 11,877 

Marie-Hélène 
Rigal 

 

53 French  1    
2026 0 

Yves 
de Talhouët 

 

65 French  0  
  

2027 0 

Dominique  
Illien 

 

70 French 
 

0    2028 60,000 

 
Below is a table showing the areas of expertise represented on the Board of Directors: 

 

AREAS OF EXPERTISE 

Knowledge of the 
software publishing 

business 

Entrepreneuri
al 

experience 

Finance, 
Control 

Risk 
Management 
–- Expertise 

Finance, 
Control 

Risk 
Management 

–- Mastery 

CSR – Human 
resources and 

social 
relations 

CSR – 
Environmenta
l and societal 

challenges 
International 

experience 

Kathleen Clark        

Pierre-Yves Commanay        

Nicole Claude Duplessix        

Emma Fernandez        

Michael Gollner        

Yann Metz-Pasquier        

Pierre Pasquier        

Marie-Hélène Rigal        
Yves de Talhouët        

Dominique Illien        
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6.2. Information relating to securities transactions by management and the persons referred to in 
Article L. 621-18-2 of the French Monetary and Financial Code 

 
In accordance with Article 223-26 of the AMF General Regulation, set forth below are the transactions 
referred to in Article L. 621-18-2 of the French Monetary and Financial Code over the period running from 
December 31, 2023, and the date of this Amendment relating to Axway’s shares: 

Category(1) Name Position 
Type of 
transaction (2) 

Transaction 
date 

Number 
of shares Price per share 

Transaction 
amount 

CEO  Patrick Martin Donovan CEO C April 2, 2024 6,702 €26  €174,252 

(1) Category a. The members of the Board of Directors, Chief Executive Officer, Sole Executive Officer, Managing Director 
(2) Type of transaction: A. Acquisition; C. Sale; S. Subscription; E. Exchange 
 

It is specified that this transaction was carried out in connection with a free share grant plan exercise, which 
necessitates the sale of some of Patrick Donovan’s shares to cover the flat rate tax applicable in the United 
States. 
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7. DESCRIPTION OF SOPRA BANKING SOFTWARE  
 

7.1. Description of Sopra Banking Software’s business 
 

General 

Sopra Banking Software was formed in 2012 following the spinoff of the banking software business initially 
developed by the Sopra group in the 1980s and strengthened by several acquisitions. Since its formation, 
Sopra Banking Software has gradually developed its product portfolio and expanded its geographic presence 
(in particular through a number of acquisitions) to become an international player in retail banking and asset 
finance software. Sopra Banking Software strategic goal is to become a profitable vendor and operator of 
SaaS software for the retail banking and asset finance sectors, while continuing to be a trusted partner for its 
customers. Following the Restructuring Transactions, Sopra Banking Software is a subsidiary of which 
99.99% is held by Sopra Steria Group.23 
 
Identification information 

Legal and commercial name  SOPRA BANKING SOFTWARE 

RCS  450 792 999 Annecy 
Date of Formation  First registration with the Nanterre RCS on November 14, 2003, and transfer to the Annecy 

RSC on June 29, 2010. 
Duration  Until November 14, 2102 
Registered Office  PAE Les Glaisins Annecy-le-Vieux 74940 Annecy 
Legal form  Public liability company (société anonyme) with a board of directors 
Website https://www.soprabanking.com/  

 
Business 

Prior to completion of the Restructuring Transactions, Sopra Banking Software’s business and that of certain 
of its subsidiaries were split between software publication, on the one hand, and integration and maintenance 
services for solutions developed to serve the specific needs of its customers. The Restructuring Transactions 
enabled the transfer of “solutions” activities as well as the integration activity aimed at large French banking 
customers to Sopra Steria Group, so that only the software publishing activity evolving toward an SaaS 
model will be transferred to Axway as a result of the Acquisition.  

The Target Perimeter is organized around five business lines:  

- “Integrated Core” includes traditional integrated banking software for banking institutions in Europe 
and in Africa (contributing 49% of the Target Perimeter’s revenue in 2023);  
 

- “Banking Components” primarily includes banking components for large (Tier 1) French banking 
institutions (contributing 18% of the Target Perimeter’s revenue in 2023);  
 

- “Specialized Markets” includes dedicated specialized products for the UK market (contributing 12% 
of the Target Perimeter’s revenue in 2023); 
 

- “Specialized Finance” is dedicated to the specialized asset financing market, primarily in Europe 
and in the United States (contributing 11% of the Target Perimeter’s revenue in 2023); and 
 

- “Modular” brings together products designed to be distributed and operated using the “software as 
a service” (SaaS) model (contributing 9% of the Target Perimeter’s revenue in 2023).  

 
23 The remaining shares are held by Pierre Pasquier (1 share), Jean-Paul Bourbon (1 share), Eric Pasquier (1 share), and Pierre-Yves Commanay 

(1 share). 

https://www.soprabanking.com/
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Markets 

Sopra Banking Software does business with a diversified portfolio of customers composed of banks and 
financial institutions.24 Its customer portfolio includes retail banks, investment banks, online banks, fintechs, 
microfinance companies, captive finance companies, and independent finance companies. In all, Sopra 
Banking Software has over 650 customers, including 211 in France, 177 in the Middle East and Africa, and 
103 in the United Kingdom.  

The banking software market is a dynamic one, characterized by sustained growth since the Covid-19 
pandemic, generated by:  

- A growing need for IT infrastructure in the banking sector;  
 

- The need for traditional banks to modernize to compete with new players in the sector (in particular 
fintechs and online banks); and 
 

- The transition made by the main players in the sector towards the SaaS model. 
 
This growth is expected to continue due to the increase in revenues generated by the banking sector in the 
current economic environment (including, in particular, the increase in interest rates). In addition, the 
evolution of the competitive model towards a model that is fully digitized enables banking software 
companies to increase their market shares. 
 
Sopra Banking Software’s principal competitors in the banking software industry are Temenos, Avaloq, 
Finastra FIS, and EdgeVerve. In the specialized financing business, its principal competitors are Finastra, 
FIS, Solifi, Alfa, NetSol, and DataScan. 
 
Organizational Structure 

With close to 5,000 experts and more than 50 offices around the world, Sopra Banking Software covers its 
customers’ needs in all geographic zones and in numerous business areas, including product distribution 
channels, customer relations, bank production (particularly with respect to loans, savings, and payments), 
and regulatory reporting.  
 
In 2023, the entities that contributed the most to revenue were Sopra Banking Software (France), with 59% 
of the Target Perimeter’s revenues, Sopra Banking Software Ltd., with 24% of the Target Perimeter’s 
revenue, and Sopra Banking Software Belgium SA, with 12% of the Target Perimeter’s revenue. Thus, these 
three entities alone contribute more than 95% of Target Perimeter revenues. 
 
Geographic presence 

Sopra Banking Software serves customers in more than 80 countries, through offices located in 20 countries. 
As of December 31, 2023, the Target Perimeter had 3,586 employees based in 17 countries, mainly in France 
(1,095 employees) and in India (897 employees). 
 

 
24 Sopra Banking Software’s major customers include Société Général, BNP Paribas, Barclays Transactis, Pagonxt, and NS&I. 
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7.2. Sopra Banking Software's financial information  
 
Sopra Banking Software’s financial information for the fiscal years ended December 31, 2023 and 
December 31, 2022 and the report of Sopra Banking Software’s statutory auditors relating thereto can be 
found in Annex 3 to this Amendment. 

Axway did not review or conduct any audit of this financial information, and, as such, Axway may not be 
held liable for the accuracy and completeness of these financial statements. 
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8. COMPANY FINANCIAL INFORMATION FOR THE CURRENT FISCAL YEAR AND 
GROUP FORECASTS FOR 2024 YEAR AND OUTLOOK FOR 2027 

 
8.1. Financial information for the first half of 2024  

 

This information is taken from the financial press release on the 2024 half-year results, published on the 
Company’s website on July 19, 2024, and supplementing Section 1.4, “Key figures and comments on the 
2023 consolidated financial statements,” and Section 5, “Consolidated financial statements,” of the 2023 
Universal Registration Document. 

It is noted that Axway’s financial report for the 2024 half-year results is included in Annex 4 to this 
Amendment (the “2024 Half-Year Financial Report”). The 2024 Half-Year Financial Report includes (i) 
the management report relating to the condensed half-yearly consolidated financial statements for the six 
months ended June 30, 2024; (ii) the condensed half-yearly consolidated financial statements for the six 
months ended June 30, 2024; and (iii) the statutory auditors’ report on the financial information for the six 
months ended June 30, 2024. 

 
8.2. Forecasts for the 2024 fiscal year 
 
The paragraph entitled “2024 Objectives” in Section 1.3.3, “Strategic priorities and ambitions,” of the 
2023 Universal Registration Document is replaced as follows: 
 
8.2.1   Group forecasts for the fiscal year ending December 31, 2024 
 
The forecasts for the twelve months ending December 31, 2024, presented below were prepared on the basis 
of data, assumptions and estimates that the Group considers to be reasonable as of the date of this 
Amendment. These data, assumptions and estimates may change or be modified as a result of uncertainties 
relating to the economic, financial, competitive, legal, regulatory, accounting or tax environment, or based 
on other factors of which the Group is not aware as of the date of this Amendment. Moreover, the occurrence 
of certain risks described in Section 2.1, “Risk Factors,” of the 2023 Universal Registration Document and 
in Section 3, “Risk Factors,” of this Amendment, could have an adverse effect on the Group’s business, 
competitive position, financial position, market position, results, or medium-term outlook, and therefore on 
its ability to achieve the forecasts presented below. As a result, the Group makes no undertaking and give 
no guarantees as to the accuracy of the forecasts included in this section.  
 
The forecasts presented below, as well as the assumptions underlying them, have been prepared in 
accordance with Delegated Regulation (EU) No. 2019/980 and with the ESMA guidelines of March 4, 2021, 
on disclosure requirements under the Prospectus Regulation. 
 

(a) Assumptions 
 
The profit forecasts for the fiscal year ending December 31, 2024, were prepared using the accounting 
principles and methods that Axway used to prepare its consolidated financial statements for the fiscal year 
ended December 31, 2023, on the basis of the IFRS standards and interpretations published by the 
International Accounting Standards Board (IASB), as adopted in the European Union and mandatory as of 
January 1, 2023.  
 
These forecasts include the planned Acquisition of Sopra Banking Software as described in Section 2.1, 
“Description of the Transaction,” of this Amendment.  
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The Group prepared its forecasts for the year ending December 31, 2024, on the basis of its actual data as of 
December 31, 2023, and the following principal external and internal hypotheses:  
 
External assumptions: 
 

- Growth in revenue will be aligned with historical performance and there will be no significant 
impact from any changes in the macroeconomic environment, in particular in the financial services 
sector; 
 

- There will be no unexpected increases during the period and costs will be controlled; 
 

- There will be no significant change in the competitive environment that could affect the Group’s 
ability to achieve its revenue objectives; 

 
- The average annual euro/dollar exchange rate will be in line with that for the fiscal year ended 

December 31, 2023, namely €1 to USD 1.08127; and 
 

- With respect to expenditures, inflation rates in 2024 in the euro zone and North America will be in 
line with those seen over the fiscal year ended December 31, 2023. 

 
Internal Group assumptions: 
 

- The historical growth in revenue will continue in the coming years; 
 

- The cost optimizations of €15 million expected over the 18 months following the Acquisition, in 
particular investments in research and development, which had been high in the past for both Axway 
and Sopra Banking Software, have been adjusted downward; 

 
- Expense levels as a percentage of revenue will be in line with the average expense levels in periods 

previously presented, namely, approximately 80% for the historical Axway scope and greater than 
90% for the perimeter of the Acquisition; 

 
- Subscription and maintenance contracts will include progressive indexation for inflation, and prices 

for services and licenses will evolve due to inflation; and 
 

- With the exception of the acquisition of Sopra Banking Software during the second half of 2024, 
two de-consolidations, of Axway Softway China (in China) and DxChange (in India) are accounted 
for as of June 30, 3024. The de-consolidations have no material impact.   
 

(b) Group projections for September through December 2024 including Sopra Banking Software 
(the “Combined Group”) 

 
Revenue 
 
On the basis of the above assumptions, the Combined Group expects to record revenue of approximately 
€460 million in the 2024 fiscal year. For informational purposes only, pro forma revenue for the 12 months 
ended December 31, 2023, adjusted for non-recurring items,25 would have been €651 million. Revenue in 

 
25 Non-recurring items adjusted for forecast purposes consist of exceptional end-of-contract revenues and intragroup invoicing with Sopra 

Steria Group, which were considered non-recurring.  
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2024 has been sustained by the Combined Group’s principal business activities, and in particular by the 
growth in revenue from its subscription business worldwide, both by acquiring new customers and by 
increasing the penetration of its solutions and services within its existing customer base. The Combined 
Group expects to see revenue growth in most regions, in particular in North America for historical Axway 
base. This growth is measured over the whole year for the Axway scope of consolidation, and for September 
through December 2024 for the Sopra Banking Software scope of consolidation. 
 
Profit on operating activities26 
 
The Combined Group expects its profit on operating activities to be between 13% and 17% of its total 
revenue for the fiscal year ending December 31, 2024. For informational purposes only, pro forma profit on 
operating activities for the 12 months ended December 31, 2023, adjusted for non-recurring items,27 would 
have been 12% of revenue. It should be noted that Axway and Sopra Banking Software have significantly 
higher profits in the second half of each year, due to the size of the fourth quarter’s revenue as compared 
with the three previous quarters. In connection with the new scope following the Acquisition and its entry 
into the scope of consolidation in the second half of 2024, the Group expects that its expenses relating to 
cost of sales will remain stable as a percentage of total revenue over the course of the fiscal year ending 
December 31, 2024, as compared with the fiscal year ended December 31, 2023. The Group also expects its 
research and development expenses and its sales and marketing expenses to decrease slightly as a percentage 
of total revenue for the Combined Group. With respect to general and administrative expenses, the Group 
expects the proportion of these expenses as a percentage of revenue to begin, first, to increase in 2024 in 
order to manage the integration, and then to decrease progressively in early 2025 due to overall economies 
of scale and the evolution of its governance structure. 
 
Free cash flow 
 
The Combined Group’s free cash flow is expected to be approximately €19 million as of December 31, 2024, 
i.e. about 4% of revenue, due to a negative contribution from Sopra Banking Software. Free cash flow is 
then expected to improve significantly, as described in Section 8.3 of this Amendment. 
  

 
26 Profit from recurring operations adjusted for the non-cash share-based payment expense, as well as the amortization of allocated intangible 

assets. 
27 Non-recurring items adjusted for forecast purposes consist of exceptional end-of-contract revenues and intragroup invoicing with Sopra 

Steria Group, which were considered non-recurring. 
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8.2.2    Report of the statutory auditors on the profit forecast (profit from operating activity) for the 

fiscal year ending December 31, 2024. 
 
This is a free translation into English of the auditors’ report issued in the French language and is provided 
solely for the convenience of English speaking readers. 
 
This report should be read in conjunction with, and is construed in accordance with, French law and 
professional standards applicable in France. 
 
To the Chief Executive Officer of Axway Software, 
 
In our capacity as statutory auditors of your company and in response to your request we hereby report to 
you on the profit forecasts (profit on operating activities) of Axway Software (the “Company”) set out in 
section 8.2.1 of the amendment to the universal registration document. 
 
It is your responsibility to compile the profit forecasts, together with the material assumptions upon which 
they are based, in accordance with the requirements of Commission Regulation (EU) 2017/1129 
supplemented by Commission Delegated Regulation (EU) 2019/980 and ESMA’s guidelines on profit 
forecasts. 
 
Our role is to to express an opinion, based on our work, as to the proper compilation of these forecasts on 
the basis stated.  
 
We performed those procedures that we deemed necessary in accordance with the professional guidance of 
the French Institute of Statutory Auditors (Compagnie nationale des commissaires aux comptes or “CNCC”) 
applicable to such engagement. Our work included an assessment of the procedures undertaken by 
management to compile the profit forecasts as well as the implementation of procedures to ensure that the 
accounting policies used are consistent with the policies applied by the Company for the preparation of the 
historical financial information. Our work also included gathering information and explanations that we 
deemed necessary in order to obtain reasonable assurance that the profit forecasts have been properly 
compiled on the basis stated. 
 
Since profit forecasts, by nature, are uncertain and may differ significantly from actual results, we do not 
express an opinion as to whether the actual results reported will correspond to those shown in the profit 
forecasts. 
 
In our opinion: 
a) the profit forecasts have been properly compiled on the basis stated; and 
b) the basis of accounting used for the profit forecasts is consistent with the accounting policies of the 
Company. 
 
This report has been issued solely for the purpose of: 
− the filing of the amendment to the universal registration document with the French financial markets 

authority (Autorité des marchés financiers or “AMF”); 
− and, if applicable, the admission to trading on a regulated market, and/or a public offer, of securities of 

the Company in France and in other EU member states in which the prospectus approved by the AMF 
is notified, 

 
and cannot be used for any other purpose. 
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French original signed by 
 
The statutory auditors  
Courbevoie and Paris, July 22, 2024 
 

Forvis Mazars SA        Nexia S&A 
 
 
 
 
Jérôme Neyret 
Partner 

 
 
 

 
 
 
 
Olivier Juramie 
Partner 
 

 
  



 

35 
 

8.3. Medium-term outlook for the Combined Group through 2027 
 
As from 2025, the Combined Group expects organic revenue growth of between 2% and 4% in each of the 
coming years through 2027. In 2025, the Combined Group aims to realize revenues of approximately €700 
million for its first full year of combined operations, and profit on operating activities28 of between 14% 
(i.e., approximately €100 million) and 16%.  
 
The Combined Group expects the transaction to have an accretive effect on its profit per share starting as 
early as 2026. 
 
At the end of 2027, the Combined Group is expected to reach more than €750 million in revenues and profit 
on operating activities28 of greater than 17%. More generally, from 2028, the Combined Group aims for 
profit on operating activities28 of around 20%. 
 
Free cash flow is expected to represent 10% of the Combined Group’s revenues in 2025 and to improve 
progressively to greater than 15% of revenues by the end of the 2027 fiscal year. This significant cash flow 
as a percentage of revenue should enable the Combined Group to reduce its financial leverage. As of the end 
of the 2024 fiscal year, the Combined Group expects its ratio of net indebtedness to gross operating surplus 
(the “Debt-Equity Ratio”) to exceed 2.5x. However, at year-end 2025, the Debt-Equity Ratio should be 
lower than 2.0x, and by 2027, it is expected to be lower than 1.0x, in line with the Group’s historical leverage 
effect ratios, excluding potential mergers and acquisitions. 
 
Capital distribution plan 
 
As announced at the General Shareholders’ Meeting on May 16, 2024, the Group did not declare a dividend 
in respect of the fiscal year ended December 31, 2023. The Group’s capital distribution strategy prioritizes 
reducing its financial leverage. As a result, Axway does not plan to pay dividends for 2024 or 2025. 
Depending on the results in fiscal year 2026 and the Debt-Equity Ratio at that time, the Board of Directors 
will review its dividend policy. In addition, the Group plans to regularly use its share buyback authorizations, 
in particular for purposes of the Company’s free share grant plans. 
 
8.4. Significant change in financial position 
 
As of the date of this Amendment, the Company is not aware of any significant change in the Group’s 
financial position that has occurred between the publication date of its financial information for the first half 
of 2024 and the date of this Amendment.  

 
28 Profit from recurring operations adjusted for the non-cash share-based payment expense, as well as the amortization of allocated intangible 

assets. 



 

36 
 

9. SIGNIFICANT EVENTS OF THE BEGINNING OF THE 2024 FISCAL YEAR 
 

The 2024 Half-Year Financial Report (which can be found in Annex 4) and more specifically the information 
given in page 4, in section “Key events in the first half of 2024”, and in page 7, section “Events after the 
reporting period”, supplement section 1.9 “Recent developments” of the 2023 Universal Registration 
Document. 

 

10. ERRATUM 
 

On page 6 of the 2023 Universal Registration Document, under the heading “Operating Indicators,” in the 
bar graph entitled “Profit on operating activities,” profit on operating activities as a percentage of revenue 
for the 2021 fiscal year is 11.5% (rather than 10.4%, as initially indicated). 

On page 6 of the Universal Registration Document, under the heading “Operating Indicators,” in the bar 
graph entitled “Investments – Research and Development,” investments in R&D as a percentage of revenue 
for 2022 is 18.2% (rather than 19.2%, as initially indicated). 

On page 24 of the 2023 Universal Registration Document, in Section 1.4.2, “Comments on the 2023 
consolidated financial statements,” of Chapter 1, “Axway and its business activities,” in the paragraph 
entitled, “Cost of sales and gross margin”, the gross margin of License and Maintenance as a percentage of 
revenue is 78.5% (rather than 76.2%, as initially indicated) for the 2022 fiscal year, and 74.8% (rather than 
72.3%, as initially indicated) for the 2023 fiscal year. The sentence should read: “The License and 
Maintenance gross margin fell from 78.5% in 2022 to 74.8% in 2023.” 

On page 26 of the 2023 Universal Registration Document, in Section 1.5, “Comments on the Axway 
Software SA 2023 annual financial statements” located in Chapter 1 “Axway and its business activities”, in 
section 1.5.2 entitled “Balance sheet”, in the ninth paragraph, the decrease of tax receivables is €1.3 million 
(rather than €1.1 million, as initially indicated). 

On page 26 of the 2023 Universal Registration Document, in Section 1.5, “Comments on the Axway 
Software SA annual financial statements,” of Chapter 1, “Axway and its business activities,” in Section 
1.5.2, “Balance sheet,” in the tenth paragraph, bank balances increased by +€0.1 million (rather than +€0.3 
million, as initially indicated). 

 

11. AVAILABLE DOCUMENTS 
 

The documents listed below may be viewed on the Company’s website (www.investors.axway.com/en):  

- The 2023 Universal Registration Document;  
 

- The 2023 Universal Registration Document Amendment;  
 

- The 2024 Half-Year Financial Report; 
 

- The Company’s bylaws; and  
 

- All reports, letters, and other documents, valuations, and declarations prepared by an expert at the 
Company’s request and of which a portion is included in the 2023 Universal Registration Document 
or the 2023 Universal Registration Document Amendment.  
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12. CONCORDANCE TABLE 

The concordance table below reproduces the main headings that make up the 2023 Universal Registration 
Document as required by Annexes I and II to Commission Delegated Regulation (EU) 2019/980 of 
March 14, 2019, which supplemented Regulation (EU) 2017/1129 of June 14, 2017, and provides the page 
numbers and sections of the 2023 Universal Registration Document and of this Amendment on which the 
information required under each such heading may be found. 

1. Pers ons  res pons ible 2023 URD (pages )  Amendment (pages ) 

• 1.1 Identification of pers ons  res pons ible  219 5 

• 1.2 Declaration of pers ons  res pons ible 219 5 

2. Statutory auditors    

• 2.1 Name and addres s  of the s tatutory auditors  219  

• 2.2 Information about the res ignation of the s tatutory auditors  N/A s .o. 

3. R isk Factors 34 - 47, 159-161  12-15 

4. Information about the Axway    

• 4.1 Legal and commercial name 28  

• 4.2 Place of regis tration, regis tration number, and legal entity identifier (LEI) 28  

• 4.3 Date of incorporation and term 28  

• 4.4 Legal form 28  

5. Bus ines s  overview    

• 5.1 Principal activities  4, 17  27-29 

• 5.2 Principal markets  5, 19 27-29 

• 5.3 Important events  in the development of the iss uer’s  bus ines s  6, 26, 30-31 6-11, 16, 24-29 

• 5.4 Strategy and objectives  6, 21 6-11, 30-35 

• 5.5 Dependence on patents , licenses , contracts , and manufacturing proces s es   20, 41   

• 5.6 Bas is  for any s tatements  made by the iss uer regarding its  competitive pos ition  19, 35   

• 5.7 Inves tments   6, 208 6-11, 27-35 
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Annex 2.1 - Unaudited Pro Forma Financial Information 

The Axway Software IT services group (“Axway” or the “Axway Group”) plans to acquire the majority of 
Sopra Steria Group SA’s banking software division by acquiring 100% of the share capital and voting rights 
of Sopra Banking Software (“SBS” and, with the Axway Group, the “Combined Group”) (hereinafter, 
the “Acquisition”).  

On February 21, 2024, Axway announced that it had entered into exclusive discussions regarding the 
potential acquisition of a significant portion of SBS’s activities, which until then had been part of the Sopra 
Steria group. The announcement was made in a press release entitled “Axway announces entering into 
exclusive discussions to acquire most of Sopra Banking Software activities”, issued on February 21, 2024. 

On May 31, 2024, Sopra Steria Group SA and Axway entered into a share purchase agreement for the 
Acquisition (the “Share Purchase Agreement”), on the basis of an SBS enterprise value of €330 million. 
It is specified that the price for the shares and the total amount of SBS’s current account with Sopra Steria 
Group to be repaid by Axway will be determined at the date of completion of the Acquisition 
(the “Current Account”), and that the share price may be adjusted following the date of completion. The 
share price will be paid entirely in cash. The Acquisition is subject to the following conditions precedent: 

- SBS’s legal restructuring transactions initiated in 2023 (the “2023 Preliminary Restructuring 
Transactions”) and which continued in 2024 (the “2024 Preliminary Restructuring 
Transactions” and, together with the 2023 Preliminary Restructuring Transactions, the 
“Preliminary Restructuring Transactions”). Following the Preliminary Restructuring 
Transactions, the assets and liabilities not connected with Sopra Banking Software will have been 
transferred to Sopra Steria Group. These Preliminary Restructuring Transactions will take place 
prior to June 30, 2024; 
 

- The acquisition by Sopra GMT (“Sopra GMT”) of Axway shares from Sopra Steria Group SA (the 
“Axway Block Acquisition”) and the acquisition by Sopra GMT of all of the preferential 
subscription rights detached from the Axway shares held by Sopra Steria Group SA following the 
Axway Block Acquisition; 
 

- Obtaining a decision by the French Autorité des marchés financiers (“AMF”) that Sopra GMT and 
Sopra Steria Group are not required to file a tender offer for Axway’s shares, and obtaining the 
required competition law authorizations in France and in Morocco;  
 

- Obtaining funds in the amount of €200 million pursuant to a bank loan from three partnering 
arranging banks (Crédit Agricole, Société Générale, and LCL), formalized by the conclusion of a 
syndicated loan agreement dated May 23, 2024 (the “Bank Loan”); and 
 

- The completion of a capital increase in the amount of €130 million, with maintenance of preferential 
subscription rights and the AMF’s approval of the related prospectus. The subscription price per 
new Axway share will be determined in accordance with standard market practices when the capital 
increase is launched, and will include a standard discount from the Theoretical Ex-Rights Price, or 
TERP (the “Capital Increase”). In light of this discount, the subscription price is not expected to 
be higher than €26.50 per share.  

Axway is financing the Acquisition by using the Bank Loan (in order to repay the Current Account - see 
Note 3) and the completion of the Capital Increase (in order to pay the price for the SBS shares). 
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The purpose of the Axway unaudited pro forma financial information (the “Unaudited Pro Forma 
Financial Information”) is to provide information that will enable readers, whether investors or 
shareholders, to understand the impact that the Acquisition (including its related financing transactions) 
would have on Axway’s balance sheet as of December 31, 2023, and on its income statement for the period 
running from January 1, 2023, to December 31, 2023, if the Acquisition had been completed prior to its real 
date.  

The Unaudited Pro Forma Financial Information is presented for illustrative purposes only. It describes a 
hypothetical situation and is not necessarily representative of the results or the future financial position that 
the Combined Group would have achieved if the Acquisition had been completed as of the dates mentioned 
above. There can be no assurances that the trends indicated by the Unaudited Pro Forma Financial 
Information will be representative of the Combined Group’s future results or performance. 

Therefore, the future Combined Group’s results and financial position may differ significantly from the 
results and financial position presented in the Unaudited Pro Forma Financial Information. 

1. Basis of presentation 

1.1. Regulatory framework 

The Unaudited Pro Forma Financial Information is required by Annex 1 to Delegated Regulation (EU) 
2019/980 on prospectuses and ESMA guidelines (ESMA32-382-1138 of March 4, 2021) for acquisitions 
with an impact of greater than 25% on the acquirer’s revenue or net profit, or its total balance sheet.  

The Unaudited Pro Forma Financial Information has been prepared pursuant to Annex 20 to Delegated 
Regulation (EU) 2019/980, ESMA guidelines (ESMA32-382-1138 of March 4, 2021), and the provisions of 
the AMF’s Position-Recommendation DOC 2021-02 on Unaudited Pro Forma Financial Information. 

1.2. Accounting treatment of the Acquisition 

The business combination will be accounted for using the “acquisition method” in accordance with IFRS 3, 
“Business Combinations”, as revised (“IFRS 3”). The Axway Group’s management has determined that the 
Axway Group is the acquirer and SBS is the acquired company for accounting purposes. Pursuant to IFRS 3, 
since SBS is the acquired entity, its identifiable assets and liabilities being acquired were recorded at their 
fair value on the acquisition date, as defined in accordance with IFRS 3 (the “Closing Date”). The valuations 
of the Axway Group’s assets and liabilities are not affected by the Acquisition (see Note 3). 

2. Basis of preparation of the Unaudited Pro Forma Financial Information 

The Unaudited Pro Forma Financial Information has been prepared in thousands of euros, the functional 
currency and the reporting currency of the historical consolidated financial statements of the Axway Group 
and of SBS.  

The Unaudited Pro Forma Financial Information includes the following:  

- A pro forma income statement for the fiscal year ended December 31, 2023; 
 

- A pro forma balance sheet as of December 31, 2023; and  
 

- Explanatory notes.   
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This financial information reflects the Acquisition using the acquisition method as if it had occurred on 
December 31, 2023, for the purposes of the pro forma balance sheet, and on January 1, 2023, for the purposes 
of the pro forma income statement (see Note 3).  

The Unaudited Pro Forma Financial Information has been prepared on the basis of the following:  

The statement of financial position and the income statement from Axway’s audited consolidated 
financial statements for the year ended December 31, 2023, produced using IFRS accounting 
standards as adopted in the European Union and included in Axway’s 2023 universal registration 
document filed with the AMF on March 25, 2024, under number D.24-0175. The audit report by 
Forvis Mazars SA and Nexia S&A, the Axway Group’s statutory auditors, with respect to Axway’s 
consolidated financial statements for the year ended December 31, 2023, contains no qualifications 
or observations. 
 

- The combined statement of financial position and the combined profit for the year taken from SBS’s 
audited combined financial statements for the fiscal year ended December 31, 2023, established for 
the purposes of the Acquisition and reflecting the 2023 Preliminary Restructuring Transactions, 
based on the audited consolidated financial statements of Sopra Steria Group for the fiscal year 
ended December 31, 2023, established using IFRS standards as adopted in the European Union and 
included in Sopra Steria Group’s universal registration document for the 2023 fiscal year, filed with 
the AMF on March 15, 2024, under number D.24-0121. The audit report by Forvis Mazars SA and 
Nexia S&A, SBS’s statutory auditors, with respect to SBS’s combined financial statements prepared 
on the basis of IFRS standards as adopted in the European Union for the fiscal years ended 
December 31, 2022 and 2023, included in Annex 3 of the amendment to the universal registration 
document with the corresponding combined financial statements, contains the following 
observation: “Without calling into question the opinion expressed above, we draw your attention to 
Note 6.2, ‘Basis of preparation of the combined financial statements,’ and 6.3, ‘Combination 
principles,’ of the Combined Financial Statements, which specify the conventions and principles of 
combination.” 
 

The 2024 Preliminary Restructuring Transactions (effects of the transfer of the legal entities transferred to 
Sopra Steria Group and the recapitalization of SBS) should modify the financing structure of Sopra Banking 
Software's activities, as reflected in the combined financial statements as of December 31, 2023. The effects 
of the 2024 Preliminary Restructuring Transactions are reflected in the pro forma adjustments (see Note 1). 

In connection with the preparation of the pro forma information and the payment of the components of the 
Acquisition price (namely, the price of the shares and repayment of the Current Account), the Group has 
assumed an initial purchase price of €130 million and a Current Account repayment of €200 million , as a 
basis for the preparation of the Unaudited Pro Forma Financial Information. 

Without access to SBS’s detailed information, it was impossible to proceed with the following adjustments 
in preparing the Unaudited Pro Forma Financial Information:  

- The restatement of any disputes and potential liabilities; and  
 

- The revaluation to fair value of the identifiable assets and liabilities (see Note 3).  

The pro forma adjustments recorded in order to determine the Unaudited Pro Forma Financial Information 
were limited to impacts: 

- directly attributable to the Acquisition; and 
 

- supported by facts on the basis of the available information. 



 

89 
 

The pro forma adjustments do not take into account the impacts of deferred taxes, as Axway does not 
recognize any deferred assets on losses that may be carried forward in France as of December 31, 2023. 

The Unaudited Pro Forma Financial Information was established on the basis of available information and 
assumptions that the group considers to be reasonable as of the date of the universal registration document 
amendment and in line with the Acquisition.  

The following items, which will be due only to changes in the future, were not adjusted in the Unaudited Pro 
Forma Financial Information:  

- The new costs resulting from the restructuring and future changes (change in strategy or 
organization); and 
 

- Synergies and economies of scale, since they are considered as forecasts.  

In addition, Axway Group and SBS have preexisting connections (meeting the definition of reciprocal 
transactions) prior to the effective completion of the Acquisition. As a result, restatements were performed 
in that regard in the Unaudited Pro Forma Financial Information (see Note 5).  

The Unaudited Pro Forma Financial Information has been prepared on the basis of the assumptions described 
in Notes 1 to 6 of Paragraph 3 below. 
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3. Financial information and pro forma adjustments 

3.1. Unaudited pro forma consolidated income statement for the fiscal year ended December 31, 2023 

 
(in thousands of euros) Historical 

information 
about the 

Axway Group 

Historical 
information 
about SBS 

Aggregation 
of historical 

financial 
information 

Pro forma 
adjustment, 

“Financing of 
the 

Acquisition” 

Note 2 

Pro forma 
adjustment, 

”Transaction 
costs” 

Note 4 

Pro forma 
adjustment, 

“Cancellation 
of reciprocal 
transactions” 

Note 5 

Adjustments 
relating to 
accounting 
rules and 
methods 

Note 6 

Pro forma 
financial 

information 

Revenue: 318,976  359,228  678,204  - - (2,027) - 676,177  

Employee costs (179,558) (237,797) (417,355) -  -  -  -  (417,355) 

External expenses (63,778) (80,114) (143,892) -  -  2,027  -  (141,865) 

Taxes and duties (2,876) (3,178) (6,054) -  -  -  -  (6,054) 

Depreciation and amortization, 
provisions, and impairment 

(11,832) (15,348) (27,180) -  -  -  (5,018)  (32,198) 

Other current operating income 
and expenses 

1,881  3,468  5,349  -  -  -  -  5,349  

Profit on operating activities 62,813  26,259  89,072  - - - (5,018) 84,054  

As a % of total revenue, excl. tax 20% 7% 13% - - - - 12% 

Share-based payment expenses (4,183) (3,688) (7,872) -  -  -  -  (7,872) 

Amortisation of allocated 
intangible assets 

(3,197) (9,060) (12,257) -  -  -  -  (12,257) 

Profit from recurring 
operations 

55,432  13,511  68,943  - - - (5,018) 63,925  

as % of total revenue, excl. tax 17% 4% 10% - - - - 9% 

 Other operating income and 
expenses 

(7,862) (59,771) (67,634) -  (3,235) -  -  (70,869) 

Operating profit 47,570  (46,261) 1,309  - (3,235) - (5,018) (6,944) 

as % of total revenue, excl. tax 15% (13)% 0.2% -  -  -  - (1%) 

Cost of net financial debt (4,624) (20,058) (24,682) (14,061) -  -  -  (38,744) 

Other financial income and 
expenses 

(161) (2,442) (2,603) -  -  -  -  (2,603) 

Income tax expenses (6,951) (7,884) (14,834) -  -  -  -  (14,834) 

Profit for the year from 
continuing operations  

35,834  (76,644) (40,810) (14,061) (3,235) -  (5,018) (63,124) 

Profit of the year 35,834  (76,644) (40,810) (14,061) (3,235) - (5,018) (63,124) 

as % of total revenue, excl. tax 11%  (21%) (6%) -  -  -  -  (9%) 

of which attributable to non-
controlling interests 

6 - 6 - - - - 6 

of which attributable to 
owners of the Company 

35,828  (76,644) (40,816) (14,061) (3,235) - (5,018) (63,131) 
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3.2. Unaudited pro forma statement of financial position as of December 31, 2023 

(in thousands of euros) 

Historical 
informatio

n about 
the Axway 

Group 
 as of 

12/31/23 

Historical 
informatio

n about 
SBS as of 
12/31/23 

Effects of the 
2024 

Preliminary 
Restructuring 
Transactions 

 Note 1 

Aggregation 
of historical 

financial 
information 

as of the 
transaction 

date 

Pro forma 
adjustment, 

“Financing of 
the 

Acquisition”  
 

Note 2 

Pro forma 
adjustment, 
“Acquisition 

of SBS”  
 

Note 3 

Pro forma 
adjustment, 
”Transactio

n costs” 
 

 Note 4 

Pro forma 
adjustment, 

“Cancellation 
of reciprocal 
transactions”  

Note 5 

Adjustments 
relating to 
accounting 
rules and 
methods 

Note 6 

Pro forma 
financial 

information 

Goodwill 302,122  254,120  -  556,242  -  32,359  -  -  -  588,601  
Intangible assets, 5,138  61,313  -  66,451  -  -  -  -  -  66,451  
Property, plant and 
equipment 

9,289  7,561  -  16,851  -  -  -  -  -  16,851  

Lease right-of-use assets 17,820  33,676  -  51,496  -  -  -  -  -  51,496  

Non-current financial 
and other assets 

13,098  1,777  -  14,875  -  -  -  -  -  14,875  

Deferred tax assets 20,104  6,025  -  26,128  -  -  -  -  -  26,128  
Non-current assets 367,571  364,472  -  732,043  -  32,359  -  -  -  764,402  
Trade receivables 178,009  97,665  -  275,674  -  -  -  (24) (5,018) 270,632  
Other current 
receivables 32,331  26,170  -  58,501  -  -  -  -  -  58,501  

Cash and cash 
equivalents 16,682  4,011  -  20,694  323,063  (330,000) (3,235) -  -  10,522  

Current assets 227,022  127,847  -  354,869  323,063  (330,000) (3,235) (24) (5,018) 339,655  
Total assets 594,593  492,318  -  1,086,911  323,063  (297,641) (3,235) (24) (5,018) 1,104,057  
Share capital  43,267  0 -  43,267  9,811  -  -  -  -  53,079  
Capital reserves  113,380  0 -  113,380  117,520  -  -  -  -  230,900  
Consolidated and other 
reserves   

153,785  (9,083) 183,368  328,069  -  (174,285) -  -  -  153,785  

Profit for the year  35,828   (76,644) -  (40,816) -  76,644  (3,235) -  (5,018) 27,575  
Equity – share 
attributable to owners 
of the Company 

346,260  (85,727) 183,368  443,901  127,331  (97,641) (3,235) -  (5,018) 465,338  

Non-controlling 
interests   11  -  -  11  -  -  -  -  -  11  

Total equity 346,271  (85,727) 183,368  443,912  127,331  (97,641) (3,235) -  (5,018) 465,349  

Financial debt – long-
term portion 87,995  8,456  -  96,451  183,732  (8,456) -  -  -  271,727  

Lease liabilities – long-
term portion 

19,689  28,653  -  48,341  -  -  -  -  -  48,341  

Deferred tax liabilities  4,378  1,078  -  5,457  -  -  -  -  -  5,457  
Other non-current 
liabilities, including 
long-term provisions  

12,154  23,468  -  35,622  -  -  -  -  -  35,622  

Non-current liabilities 124,217  61,655  -  185,871  183,732  (8,456) -  -  -  361,147  

Financial debt – short-
term portion 

4,278  378,923  (183,368)  199,833  12,000  (191,544) -  -  -  20,289  

Lease liabilities – short-
term portion  4,037  6,768  -  10,805  -  -  -  -  -  10,805  

Trade accounts payables 11,313  27,369   -  38,682  -  -  -  (24) - 38,658  
Deferred income  49,060  25,813  -  74,873  -  -  -  -  -  74,873  
Other current liabilities  55,418  77,518  -  132,936  -  -  -  -  -  132,936  
Current liabilities 124,105  516,391  (183,368)  457,128  12,000  (191,544) -  (24) - 277,560  
Total liabilities 248,322  578,046  (183,368)  642,999  195,732  (200,000) -  (24) - 638,708  

Total equity and 
liabilities 

594,593  492,318  -  1,086,911  323,063  (297,641) (3,235) (24)          (5,018) 1,104,057  

3.3. Notes to the Unaudited Pro Forma Financial Information 

Preliminary Note: Construction of historical pro forma information about SBS 

The presentation formats for the pro forma income statement and the pro forma statement of financial 
position are those used by the Axway Group in presenting its historical consolidated accounts.  
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Axway’s and Sopra Banking Software’s management carried out a preliminary comparison of their 
accounting methods. The evaluation identified significant differences (see Note 6). 

Note 1: Effects of the 2024 Preliminary Restructuring Transactions  

In connection with the preparation of the Unaudited Pro Forma Financial Information, the Group assumed 
that SBS’s current account with Sopra Steria Group would be reduced as of the transaction date and would 
total approximately €200 million. 

In connection with the preparation of the Unaudited Pro Forma Financial Information as of December 31, 
2023, current borrowings and financial liabilities were adjusted by €183,368 thousand, offset by consolidated 
and other reserves, as shown below: 

(in thousands of euros) SBS 12/31/2023 
Financial debt – short-term portion 378,923 
Financial debt – long-term portion 8,456 
Cash and cash equivalents (4,011) 

Net financial debt as of December 31, 2023 383,368 
Effects of the 2024 Preliminary Restructuring Transactions  (183,368) 

Net financial debt as of the transaction date 200,000 

 
Note 2: Financing of the Acquisition 

Axway is financing the Acquisition through: 

- A capital increase with preferential subscription rights in the amount of €130 million (the above-
mentioned Capital Increase). The subscription price will be determined in accordance with standard 
market practices when the capital increase is launched, and will include a standard discount from 
the Theoretical Ex-Rights Price, or TERP. In light of this discount, the subscription price will not 
be higher than €26.50 per share. In connection with the preparation of the Unaudited Pro Forma 
Financial Information, a subscription share price of €26.50 and a par value of €2.00 per share were 
used, for a capital increase of €9,811 thousand and an issuance premium of €120,189 thousand. 
Expenses relating to the capital increase (compensation of financial intermediaries and legal and 
administrative costs) amount to €2,669 thousand. These costs are recorded as a deduction from the 
issuance premium for the Combined Group. 
 

- A Bank Loan consisting of a €120 million, five-year, amortizable term loan (“Tranche A”) and an 
€80 million, three-year, non-amortizable loan (“Tranche B”). Tranche A will be amortized over 
five years in accordance with the following timetable: €12 million each year, and €72 million at 
maturity. 

The contractually agreed interest rates are calculated on the basis of Euribor plus a margin of 2.60% (for 
Tranche A) and 2.20% (for Tranche B). In calculating interest to be recorded on the pro forma income 
statement, the Euribor three-month rates as of April 30, 2024, were used, plus the margin, for interest rates 
of 6.46% (for Tranche A) and 6.06% (for Tranche B).  

As of December 31, 2023, the credit line obtained by the Axway Group in connection with the Acquisition, 
for €200,000 thousand, would be fully drawn down, with a current portion of €12,000 thousand and a non-
current portion of €188,000 thousand, i.e., €183,732 thousand net of bank fees. 

Interest expense recorded on the basis of the effective interest rate method pursuant to IFRS 9 for purposes 
of the unaudited pro forma consolidated income statement for the fiscal year ended December 31, 2023, for 
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a period of 12 months, would be €14,061 thousand. A change of plus or minus 50 basis points in interest 
rates would change interest rate expense by respectively €+1,047 thousand and €-1,043 thousand. The 
change between the rates used as of April 30, 2024, and those used as of June 30, 2024, is -0.08 basis points, 
which is lower than the 50 basis-point change indicated above. 

The financing is also subject to all of the standard restrictions such as baskets and thresholds, including but 
not limited to acquisitions, sales, indebtedness, guarantees and pledges, and dividend payments, as well as 
the standard early repaymentclauses, including a change of control, illegality, proceeds from sales or 
issuance of new debts (the proceeds from which will be allocated solely to the repayment of Tranche B). 

It should be noted that SBS is financed solely through its current accounts with Sopra Steria Group. Thus, 
there are no credit lines with change of control clauses. 

The pro forma adjustments relating to the financing of the Acquisition are set forth below: 
 

(in thousands of euros) 
Financing of the 

Acquisition through 
the Capital Increase 

Financing of the 
Acquisition through the 

Bank Loan 

Pro forma adjustment, 
“Financing of the 

Acquisition” (Note 2) 

Cash and cash equivalents 127,331   195,732   323,063 
Current assets 127,331  195,732  323,063  
Total assets 127,331  195,732  323,063  
Share capital 9,811  -  9,811 
Capital reserves  117,520  -  117,520 
Consolidated and other reserves -  -  - 
Profit for the year  -  -  - 
Equity - share attributable to owners of the 
Company 127,331  -  127,331  
Non-controlling interests  -  - 
Total equity 127,331   - 127,331  
Financial debt – long-term portion -  183,732 183,732 
Non-current liabilities  - 183,732  183,732  
Financial debt – short-term portion -  12,000 12,000  
Current liabilities -  12,000  12,000  
Total liabilities -  195,732  195,732 
Total equity and liabilities 127,331 195,732 323,063  

 

(in thousands of euros) 
Financing of the 

Acquisition through the 
Bank Loan 

Pro forma adjustment, 
“Financing of the 

Acquisition” (Note 2) 

Profit on operating activities -  -  
Profit from recurring operations -  -  
Operating profit -  -  
As a % of revenue 0% 0% 
Cost of net financial debt (14,061) (14,061) 
Other financial income and expenses -  -  
Income tax expenses -  -  
Profit for the year from continuing operations (14,061) (14,061) 
Profit for the year (14,061) (14,061) 

 

Note 3: Acquisition of SBS 

As explained in the introductory paragraph, the Acquisition of SBS involves the application of the 
acquisition method in accordance with IFRS 3 – Business Combinations, and the determination of goodwill 
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by difference between the consideration transferred, at fair value, and total identifiable assets and liabilities 
at fair value (with certain exceptions). However, in connection with the pro forma financial information, and 
in the absence of available information concerning the fair value of the identifiable assets and liabilities as 
of the date of the amendment to the Universal Registration Document, goodwill was determined as the 
difference between the consideration transferred and the net book value of the assets and liabilities recorded 
in SBS’s statement of financial position as of December 31, 2023. As a result, the “provisional” goodwill as 
determined below is not the goodwill that will be recorded in Axway’s consolidated financial statements 
prepared after the Acquisition. The definitive valuations will be performed and the accounting for the 
Acquisition will be finalized on the basis of valuations and other studies undertaken with the external support 
of valuation specialists, after the effective completion of the Acquisition.  

This provisional calculation is intended only for preparing the Unaudited Pro Forma Financial Information, 
and is thus hypothetical and liable to be revised. The Acquisition date will be different from that used in the 
Unaudited Pro Forma Financial Information and the stock price may change.  

The determination of the fair value of the acquired assets and liabilities could result in the recording of 
certain identifiable acquired assets that will have a limited lifespan and will be amortized. As a result, the 
Group’s future results could be materially affected by the amortization expense relating to these identifiable 
acquired assets.  

In connection with the preparation of the pro forma information and the payment of the components of the 
Acquisition price (namely, the price of the shares and repayment of the Current Account), the Group assumed 
that the initial acquisition price for the shares would be €130 million, plus a Current Account of €200 million 
(see Note 1). 

Provisional goodwill was determined as follows: 

(in thousands of euros) 12/31/2023 
Net fixed assets (excluding goodwill of Sopra Banking Software) 102,550  
Other assets  135,648  
Other liabilities (578,046) 
Net consolidated assets (339,848) 
Effect of the Preliminary Restructuring Transactions (Note 1) 183,368  
Net acquired assets (156,480) 

Consideration transferred 130,000  
Provisional goodwill 286,480  
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The impact of the business combination and of the repayment of SBS’s current account on the Unaudited 
Pro Forma Financial Information is as follows: 

(in thousands of euros) 
Elimination of 

Sopra historical 
goodwill 

Provisional 
goodwill 

Repayment of SBS 
current account 

Pro forma 
adjustment, 

“Acquisition of 
Sopra (Note 3)” 

Goodwill (254,120) 286,480 - 32,359  
Non-current assets (254,120) 286,480  -  32,359  

Cash and cash equivalents - (130,000)  (200,000) (330,000) 
Current assets - (130,000)  (200,000) (330,000) 

Total assets (254,120) 156,480  (200,000) (297,641) 
    -  

Consolidated and other reserves   (254,120) 79,836 (1) - (174,285) 
Profit for the year - 76,644  - 76,644  
Equity - share attributable to owners of the 
Company (254,120) 156,479  -  (97,641) 

Non-controlling interests   -  -  - 0 
Total equity (254,120) 156,479  -  (97,641) 

Financial debt – long-term portion -  -  (8,456) (8,456) 
Lease liabilities – long-term portion -  -  -  0 
Deferred tax liabilities  -  -  -  0 
Other non-current liabilities, including long-term 
provisions  -  -  -  0 
Non-current liabilities -  -  (8,456) (8,456) 

Financial debt – short-term portion -  -  (191,544) (191,544) 

Lease liabilities – short-term portion -  -  -  0 
Trade accounts payables  -  -  -  0 
Deferred income  -  -  -  0 
Other current liabilities  -  -  -  0 
Current liabilities -  -  (191,544) (191,544) 
Total liabilities -  -  (200,000) (200,000) 
Total equity and liabilities (254,120) 156,479  (200,000) (297,641) 

(1) The €79,936 thousand impact represents the full elimination of SBS’s “Consolidated and other reserves” This line item, before the elimination, was impacted by various adjustments 

in the following manner: 

i. The amount of “Consolidated and other reserves” of SBS pre-transaction was    €-9,083 thousand. 

ii. Effects of the 2024 Preliminary Restructuring Transactions (see Note 1):   €+183,368 thousand 

iii. Impact of the elimination of SBS’s historical goodwill (see Note 3):   €-254,120 thousand 

Balance of “Consolidated and other reserves” to be eliminated (see table above):   €-79,835 thousand 

 
Note 4: Transaction costs 

Axway’s estimated costs directly attributable to the Acquisition, excluding financing of the Acquisition (see 
Note 2), and not yet recorded as of the end of December 2023 amount to €3,235 thousand and primarily 
include legal and advisory costs relating to the Acquisition. By their nature, these costs should not have 
recurring impacts on the Combined Group’s performance in the future. In addition, as of December 31, 2023, 
no costs relating to this transaction had been recorded in Axway’s financial statements. 

No transaction costs were recorded in SBS’s combined accounts as of December 31, 2023, or in 2024, since 
all of the costs will be borne by Sopra Steria Group. 
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Note 5: Cancellation of reciprocal transactions 

The elimination of reciprocal transactions between Axway and SBS is broken down as follows:  

 

Note 6: Adjustments relating to accounting rules and methods 

Axway’s and Sopra Banking Software’s management carried out a preliminary comparison of their 
accounting methods. The evaluation identified a significant difference in accounting for impairment of 
accounts receivable in certain countries. The adjustment consists of additional impairment in the amount of 
€5,018 thousand as of December 31, 2023. To date, the Group has not identified any other adjustments 
relating to accounting rules and methods. 

In addition, after the completion of the Acquisition, Axway will carry out an in-depth analysis of SBS’s 
accounting principles, which could lead to reclassifications or additional adjustments to Axway’s 
consolidated financial statements, in accordance with applicable IFRS standards. 

 

  

In thousands of euros 

Axway to SBS SBS to Axway Adjustment, 
“Cancellation of 

reciprocal transactions” 
(Note 5) 

Sales of goods and services  1,983 44 (2,027)  

Purchases of goods and services   (44)  (1,983) 2,027 

Trade receivables   5 18 (24) 

Trade accounts payables   (18) (5) 24 
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Annex 2.2 - Report of the statutory auditors on the Unaudited Pro Forma Financial Information 
for the fiscal year ended December 31, 2023 

Statutory auditors' report on the Pro Forma Financial Information for the year ended December 31, 
2023 
 
This is a free translation into English of the auditors’ report issued in the French language and is provided 
solely for the convenience of English-speaking readers. 
This report should be read in conjunction with, and is construed in accordance with, French law and 
professional standards applicable in France. 
 

To the Chief Executive Officer of Axway Software, 

In our capacity as statutory auditors of your company and in accordance with Regulation (EU) 2017/1129 
supplemented by the Commission Delegated Regulation (EU) 2019/980, we hereby report to you on the pro 
forma financial information of Axway Software SA (the “Company”) for the year ended December 31, 2023 
set out in Appendix 2.1 of the amendment to the universal registration document (the “Pro Forma Financial 
Information”). 

The Pro Forma Financial Information has been prepared for the sole purpose of illustrating the impact that 
the acquisition of Sopra Banking Software (including the financing of the acquisition) might have had on 
the consolidated statement of financial position at December 31, 2023 and the consolidated income statement 
of the Company for the year ended December 31, 2023 had it taken place with effect at December 31, 2023 
for the consolidated statement of financial position and from January 1, 2023 for the consolidated income 
statement. By its very nature, this information is based on a hypothetical situation and does not represent the 
financial position or performance that would have been reported, had the operation or event taken place at 
an earlier date than the actual or contemplated date. 

It is your responsibility to prepare the Pro Forma Financial Information in accordance with the provisions of 
Regulation (EU) 2017/1129 and ESMA’s guidelines on pro forma financial information.  

It is our responsibility to express a conclusion, based on our work, in accordance with Annex 20, section 3 
of Commission Delegated Regulation (EU) 2019/980, as to the proper compilation of the Pro Forma 
Financial Information on the basis stated. 

We performed those procedures that we deemed necessary in accordance with the professional guidance of 
the French Institute of Statutory Auditors (Compagnie nationale des commissaires aux comptes or “CNCC”) 
applicable to such engagement. These procedures, which did not include an audit or a review of the financial 
information used as a basis to prepare the Pro Forma Financial Information, mainly consisted in ensuring 
that the information used to prepare the Pro Forma Financial Information was consistent with the underlying 
financial information, as described in the notes to the Pro Forma Financial Information, reviewing the 
evidence supporting the pro forma adjustments and conducting interviews with the management of the 
Company to obtain the information and explanations that we deemed necessary.  
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In our opinion: 

a)  the Pro Forma Financial Information has been properly compiled on the basis stated;  

b)  that basis is consistent with the accounting policies of the Company. 

This report has been issued solely for the purposes of:  

− the filing of the amendement to the universal registration document with the French financial markets 
authority (Autorité des marchés financiers or “AMF”); 

− and, if applicable, the admission to trading on a regulated market, and/or a public offer, of securities of 
the Company in France and in other EU member states in which the prospectus approved by the AMF 
is notified, 

and cannot be used for any other purpose. 

 

 

French original signed by 

The statutory auditors  

Courbevoie and Paris, July 22, 2024 

 

Forvis Mazars SA 
 

      Nexia S&A 

 

 

Jérôme Neyret 

Partner 

 

 

 

 

 

Olivier Juramie 

Partner 
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Annex 3 - Sopra Banking Software financial information  
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