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       BY-LAWS 

 
TITLE I 

Legal form – Name – Purpose – Registered office – Term 
 
 

Article 1 
Legal form 

 
The Company is a European company (societas europaea) with an Executive Board and a Supervisory Board 
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Article 18 
Terms of Executive Board members 

 
The Executive Board is appointed for four years and may be reappointed. 
 
The age limit for members of the Executive Board is 70. Any member of the Executive Board reaching this 
age is automatically deemed to have resigned.  
 
As long as the number of Executive Board members is lower than the number permitted by law, the 
Supervisory Board may appoint, on the recommendation of its Chairman, new members to the Executive 
Board, whose term expires with that of the Executive Board. 

 
 
 

Article 19 
Executive Board officers 

 
I. The Supervisory Board designates one of the members of the Executive Board as the Executive Board’s 

Chairman and sets the term of his or her appointment. This term may not exceed that of the Executive 
Board member. In addition, the Supervisory Board may designate one or more Executive Board 
members as (co-) Chief Executive Officer (CEO).  

 
II. The Supervisory Board can withdraw the functions of Chairman and, if applicable, CEO, attributed to 

members of the Executive Board at any time.  
 
III. In the event the Chairman is absent, Executive Board meetings are chaired by the CEO designated by 
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 With authorization from the Supervisory Board, Executive Board members may divide management 
tasks among themselves. However, this division of tasks may under no circumstances have the effect 
of nullifying the collegial manner in which the Executive Board manages the Company. 

 
II. The Executive Board has the broadest powers to act on the Company's behalf under all circumstances.  
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TITLE IV 
Statutory Auditors 

 
 

Article 24 
Appointment, responsibilities and compensation 

 
Two statutory auditors are appointed by shareholders at their General Meeting based on a proposal from 
the Supervisory Board, and they carry out their assignment in accordance with the law. 
 
Their fees are set by law or by the Company’s relevant governing body, as authorized by law. 
 

 
TITLE V 

Shareholders' Meetings 
 
 

Article 25 
Calling and holding of Shareholders' Meetings 

 
I. Shareholders’ Meetings are convened and held as prescribed by European regulations and French 

laws in force that are applicable to a societas europaea.  
 
 They are held at the Company’s registered office, or at another location, as indicated in the invitation 

to the meeting. 
 
II.  Any shareholder whose shares are registered in an account in the manner and at the date set by the 

applicable legal and regulatory provisions may participate in the Shareholders’ Meetings on proof 
of his or her qualification and identity.  
 
All shareholders who fulfil the conditions for participating in Shareholders’ Meetings may attend 
personally or by proxy, or vote by mail. Voting forms will only be taken into account if they arrive 
at the address indicated in the notice of meeting no later than the third business day prior to the date 
of the Shareholders’ Meeting, unless a later date is set by the Executive Board. 

 
III. In accordance with applicable law, the Executive Board may organize shareholder participation and 

voting via videoconferencing or other telecommunication systems that enable shareholder 
identification, including electronic systems. Shareholders who participate in Shareholders’ Meetings 
through videoconferencing or such other system are deemed present for the purposes of calculating 
the quorum and the majority. 
 
Any proxies or votes submitted using an electronic means prior to the Shareholders’ Meeting, as well 
as the corresponding acknowledgements of receipt, are considered irrevocable and enforceable, it 
being specified that in the event of the sale of shares prior to the date and time set by applicable laws 
and regulations, the Company will accordingly invalidate or amend, as applicable, the proxies or votes 
cast prior to that date and that time. 

 
IV. Voting rights attached to the shares are proportionate to the percentage of capital they represent. 

 
Nevertheless, double voting rights are granted to fully paid-up shares that have been registered with the 
Company for at least two years in the name of the same shareholder. 

 
V. A secret ballot vote is held when requested by shareholders representing at least 10% of the share 

capital. 
 
VI. Shareholders’ Meetings are chaired by the Chairman of the Supervisory Board or, in his absence, by a 

meeting chairman chosen by the Supervisory Board. Otherwise, shareholders elect the chairman of 
the meeting. 

 
VII. The minutes of the Shareholders’ Meetings are prepared and copies are certified and delivered as 

required by law. 
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TITLE VI 

Parent-company financial statements 
 
 

Article 26 
Fiscal year 

 
The fiscal year is 12 months long; it begins on the first day of January and ends on the last day of December. 
 
 

Article 27 
Appropriation and allocation of earnings 

 
I. At least 5% of net income for each year, less any losses carried forward from prior years, is credited to 

the legal reserve until such time as the legal reserve represents one-tenth of share capital, as well as 
any amount credited to reserves pursuant to applicable legislation. 

 
 Distributable earnings include net income for the year plus any retained earnings carried forward 

from prior years. 
 

Of this amount, shareholders may decide in their Annual Meeting, on the recommendation of the 
Executive Board, to deduct: 

 
• the amounts they consider should be allocated to any special reserve account; 
• the sum required to serve a revenue on shares based on the amount of paid-up, non-repaid 

capital within the limit of 5% per year; 
• the amounts they consider should be allocated to the general reserve or to share capital 

repayment. 
 
II. Any remaining balance is distributed to shareholders, less the sum allocated to retained earnings; 
 
III. On the condition that all earnings available for distribution have been allocated in the form of 

dividends, shareholders may, in their Ordinary Meeting, on the recommendation of the Executive 
Board, allocate any amounts transferred from the share premium account; 

 
IV. As an exception to the provisions of the present Article, funds may be allocated to the special employee 

profit-sharing reserve under the terms and conditions set by law. 
 
 
V. Dividends are paid in the form and at the times determined by shareholders at their Ordinary Meeting 

or by the Executive Board with the authorization of shareholders at their Ordinary Meeting in 
accordance with applicable legislation. The Executive Board may decide to distribute an interim 
dividend before the approval of the financial statements for the year, in accordance with applicable 
legislation. 

 
The shareholders, convened in their Annual Meeting to approve the year's financial statements, may, 
on the recommendation of the Executive Board, offer each shareholder, for all or a part of the dividend 
(or the interim dividend) being distributed, the choice between the payment of the dividend (or 
interim dividend) in cash or in shares under the terms and conditions defined by law. 
 

VI. The shareholders, convened in their Ordinary Meeting, may also decide to distribute earnings, 
reserves or share premium amounts in kind, in particular by distributing marketable securities from 
among the assets on the balance sheet of the Company, with or without a cash option.  The 
shareholders may decide that the rights comprising fractional shares will not be negotiable or 
transferable, notwithstanding the provisions of Article 11.III of the by-laws. In the event marketable 
securities are distributed from among the assets on the balance sheet of the Company, the shareholders 
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TITLE VII 
Information concerning the holders of the share capital 

Disclosure thresholds 
 
 

Article 28 
Disclosure thresholds 

 
Any individual or legal entity, acting alone or in concert with other shareholders, who comes to own a 
number of shares or voting rights representing more than 2% of the share capital or voting rights, as the 
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TITLE IX 

Dissolution - Liquidation - Disputes 
 
 

Article 30 
Dissolution -  Liquidation 

 
If the company is dissolved, one or more liquidators will be appointed by shareholders at their General 
Meeting, subject to the quorum and majority rules of Ordinary Shareholders' Meetings. 
 
The liquidator represents the Company. He is invested with the most extensive powers to sell the 
Company’s assets, including out-of-court settlements. He is entitled to pay creditors and distribute the 
outstanding balance. 
 
Shareholders may authorize him to pursue routine business or to undertake new business for the needs of 
the liquidation. 
 
The net assets remaining after the repayment of the par value of the shares are distributed among 
shareholders in the same proportion as their ownership shares. 
 

 
 

Article 31 
Disputes 

 


