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Statutory Auditors’ Special Report on regulated agreements
(Financial year ending 31 December 2008) 

To the shareholders,

As the auditors for your company, we hereby present our report 
on regulated agreements and commitments.
Our task is not to look for agreements and commitments, but to 
inform you, on the basis of the information that has been supplied 
to us, of the basic characteristics and terms of those of which we 
have been advised, without pronouncing on their usefulness or 
their validity. It is your responsibility, in accordance with the terms 
of article R.225-31of the French Commercial Code, to assess the 
appropriateness of these agreements and commitments with a 
view to their approval.

Agreements and commitments authorized  
during the year 
We hereby inform you that we have not been advised of any agree-
ments or commitments entered into during the financial year 
that are subject to the provisions of article L.225-38 of the French 
Commercial Code. 

Agreements and commitments approved  
in previous years which remained in force  
during the financial year
Furthermore, in application of the French Commercial Code, we 
have been advised of the existence of the following agreements 
and commitments, which were approved in previous years and 
which remained in force during this last year.

1) Assistance agreement with WENDEL
WENDEL provides ongoing assistance with administration and tax 
management. 
The total fees invoiced to your company for 
2008	  €150,000 Ex. tax

2) Cash management agreement with all subsidiaries
On 24 September 2002 the board of directors authorized a fra-
mework agreement for cash, designating your company to serve 
as an exclusive intermediary in order financially support the other 
companies in the group and to collect any surplus cash.
Your company’s financial current accounts bear interest at the 
EONIA rate - 0.75 % when the current accounts are in credit and at 
the EONIA rate + 0.75 % when they have a debit balance.

Companies  
concerned

Amount  
<received> or 

given on 31/12/08

Interest <paid>  
or received  

in 2008

Stallergenes Iberica 2,595,250 132,210

Stallergenes GmbH <3,655,535> <83,933>

SCI Stallergenes Antony 5,392,950 280,509

Stallergenes Belgium <687,000> <23,923>

Stallergenes Hollande 1,252,530 43,971

Stallergenes Italia <344,335> <27,423>

Stallergenes Portugal 523

Total in euros 4,554,383 321,411

3) Sub-letting agreement with SCI STALLERGENES ANTONY
Your company has benefited from a twelve year sub-lease from 
SCI STALLERGENES since 5 September 2002.
Total rent excluding tax paid  
by your company in 2008 	 €1,851,485 ex. tax

4) Provision of services agreement with Mr Jean BOUSQUET,  
a director of your company
Professor Jean Bousquet has acted as a consultant to the com-
pany’s general management on scientific matters since January 
2000. 
The fees paid by your company in 2008	 €51,000 ex. tax

We have carried out the diligence procedures that we consider 
necessary with regard to the professional policy of the Compa-
gnie Nationale des Commissaires aux Comptes (National Audi-
tors Association) relating to this task. These diligence procedures 
consisted of verifying the consistency of the information that was 
supplied to us with the original source documents.

Neuilly-sur-Seine and Lyon, 30 April 2009.

PricewaterhouseCoopers Audit
Member of the Compagnie Régionale de Versailles
63, rue de Villiers - 92208 Neuilly-sur-Seine cedex
Represented by Jacques DENIZEAU

C.C.A. – Commission of Statutory Auditors
Member of the Compagnie Régionale de Lyon
43, rue de la Bourse - 69002 Lyon
Represented by Bernard CHABANEL 
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AUDITORS’ REPORT prepared in application of article L. 225-235 of the French Commercial 
Code, on the report made by the Chairman of the Board of Directors of Stallergenes SA

Dear Shareholders,

As the auditors of the financial statements of Stallergenes SA and 
in application of the provisions of article L. 225-235 of the French 
Commercial Code, we present our report on the report prepared 
by the Chairman of your company in compliance with the provi-
sions of article L. 225-37 of the French Commercial Code regar-
ding the year ended 31 December 2008. 

The Chairman has to prepare, and submit for the board of direc-
tors’ approval, a report on the internal control and risk manage-
ment procedures implemented in the company and providing 
other information required by article L. 225-37 of the French Com-
mercial Code relating in particular to the corporate governance 
mechanism. 

It is our responsibility to:
• �inform you of any observations that we may have regarding the 

information contained in the Chairman’s report, concerning the 
internal control procedures relating to the preparation and treat-
ment of financial and accounting information, and

• �to certify that the report includes all the other information requi-
red by article L. 225-37 of the French Commercial Code, it being 
stipulated that it is not our responsibility to verify the accuracy of 
this other information.

We have carried out our work in accordance with French profes-
sional practice standards. 

Information concerning the internal control  
procedures relating to the preparation and  
treatment of accounting and financial information
French professional practice standards require the implementa-
tion of diligence procedures in order to assess the accuracy of the 
information concerning the internal control procedures relating to 
the preparation and treatment of accounting and financial infor-
mation contained in the Chairman’s report. These diligence pro-
cedures consist in particular of:

• �examining the internal control procedures relating to the pre-
paration and treatment of accounting and financial information 
underlying the information presented in the Chairman’s report 
and existing documentation; 

• �examining the work that enabled the preparation of this informa-
tion and existing documentation;

• �determining whether or not any major deficiencies in internal 
controls relating to the preparation and treatment of accounting 
and financial information that we may identify in the context of 
our work are appropriately stated in the Chairman’s report.

On the basis of our audit, we do not have any observations to make 
on the information concerning the company’s internal control pro-
cedures relating to the preparation and treatment of accounting 
and financial information contained in the Chairman of the board 
of directors report, prepared in application of the provisions of ar-
ticle L. 225-37 of the French Commercial Code.

Other information
We certify that the Chairman’s report includes the other informa-
tion required by article L.225-37 of the French Commercial Code.

Neuilly-sur-Seine and Lyon, 30 April 2009.

PricewaterhouseCoopers Audit
Member of the Compagnie Régionale de Versailles
63, rue de Villiers - 92208 Neuilly-sur-Seine cedex
Represented by Jacques DENIZEAU

C.C.A. – Commission of Statutory Auditors
Member of the Compagnie Régionale de Lyon
43, rue de la Bourse - 69002 Lyon
Represented by Bernard CHABANEL 
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AUDITORS’ REPORT on the issue of various securities and shares and various securities 
with or without waiver of preferential subscription rights 
combined General Meeting of 29 May 2009 (9th, 10th, 12th, 13th and 14th resolutions)

Dear Shareholders 

As Statutory Auditors of your company, and in accordance with 
the mission provided for by the French Commercial Code, and in 
particular articles L. 225-135, L. 225-136 and L. 228-92, we present 
our report on the proposals to authorize the board of directors to 
issue various shares and securities with or without preferential 
subscription rights, these being operations on which you are re-
quired to vote.

Your board of directors  proposes, on the basis of its report:
• �that it is authorized, for a period of twenty-six months, to carry 

out the following operations and determine the final terms for 
these issues and to propose, as the case may be, the waiver of 
your preferential subscription rights:

	 - �to issue ordinary shares and securities giving immediate or fu-
ture access to the company’s share capital and/or giving the 
right to the allocation of debt securities, with maintenance of 
preferential subscription rights (9th resolution);

	 - �to issue ordinary shares and securities giving immediate or 
future access to ordinary shares in the company or, in com-
pliance with article L. 228-93 of the French Commercial Code, 
any company which directly or indirectly holds more than half 
of its capital or a company whose capital it directly or indirectly 
holds more than half of, and/or giving the right to the allocation 
of debt securities, with the waiver of preferential subscription 
rights (10th resolution), it being stipulated that these stocks 
may also be issued in consideration of securities which may be 
contributed to the Company in the context of a Public Exchange 
Offer under the terms of article L 225-148 of the French Com-
mercial Code;

	 - �to issue ordinary shares and securities giving access to the 
company’s share capital, reserved for specific investors or for 
a restricted circle of investors, with waiver of preferential subs-
cription rights (13th resolution);

• �that it is authorized, for a period of twenty-six months, to decide 
the terms of an issue of ordinary shares and securities giving 
access to ordinary shares, with a view to remunerating contri-
butions in kind granted to the Company and made up of capital 
stocks or securities giving access to the capital(12th resolution), 
to a maximum of 10% of the capital.

The total nominal amount of increases in share capital that may 
be carried out immediately or in the future may not exceed three 
million euros on the basis of the 9th, 10th, 12th and 13th resolu-
tions. The total nominal value of securities that may be issued by 
virtue of the 9th, 10th, 12th and 13th resolutions and which consist 
of debt securities or are associated with the issue of such secu-
rities or will enable their issue on an intermediary basis, may not 
exceed six million euros as stipulated in the 14th resolution.

These ceilings take into account the number of additional securi-
ties that may be issued in the context of the authorizations gran-
ted in the 9th and 10th resolutions, under the terms of article L. 
225-135-1 of the French Commercial Code.
The Board of Directors has to prepare a report in compliance with 
articles R. 225-113 and R. 225-114 of the French Commercial Code. 
It is our role to give our opinion on the accuracy of the figures taken 
from the financial statements, on the proposal to waive preferen-
tial subscription rights and certain other information concerning 
these operations, given in this report.
 
We have implemented the due diligence measures deemed ne-
cessary for this mission as outlined by France’s national audit re-
gulatory body, the Compagnie Nationale des Commissaires aux 
Comptes. These diligence procedures consist of checking the 
content of the Board of Directors’ report relating to these opera-
tions and the methods used for determining the issue price of the 
shares in the capital to be issued.
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Subject to subsequent examination of the terms of the issues that 
may be decided, we do not have any observations to make on the 
methods for determining the issue price of the shares in the capi-
tal to be issued given in the Board of Directors’ report on the basis 
of the 10th and 13th resolutions.
Furthermore, since this report does not stipulate the methods 
employed to determine the issue price of the shares in the capital 
to be issued in the context of the implementation of the 9th and 
12th resolutions, we are not able to give an opinion on the choice 
of procedures used to calculate the issue price.

Since the issue price of the shares in the capital has not been set, 
we express no opinion on the final terms for the carrying out of 
the issues or, consequently, on the proposal to waive the prefe-
rential subscription rights that is submitted in the 10th and 13th 
resolutions.

In compliance with article R. 225-116 of the French Commercial 
Code, we will prepare a further report, as necessary, should your 
board of directors use these authorizations in the case of issues 
with waiver of preferential subscription rights and issues of secu-
rities giving access to the share capital and/or giving the right to 
the allocation of debt securities.

Neuilly-sur-Seine and Lyon, 30 April 2009.

PricewaterhouseCoopers Audit
Member of the Compagnie Régionale de Versailles
63, rue de Villiers - 92208 Neuilly-sur-Seine cedex
Represented by Jacques DENIZEAU

C.C.A. – Commission of Statutory Auditors
Member of the Compagnie Régionale de Lyon
43, rue de la Bourse - 69002 Lyon
Represented by Bernard CHABANEL 
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AUDITORS’ SPECIAL REPORT ON THE ALLOCATION OF BONUS SHARES (EXISTING OR TO BE ISSUED) 
TO SALARIED EMPLOYEES AND/OR EXECUTIVE OFFICERS
combined general meeting of 29 may 2009 (16th resolution)

To the Shareholders,

	
In our capacity as auditors for your company and in carrying out 
the task stipulated by article L.225-197-1 of the French Commer-
cial Code, we have prepared this report on the draft proposal to al-
locate existing bonus shares or bonus shares that will be issued to 
salaried employees of the company or certain categories of these 
employees, and/or the directors mentioned in article L.225-197-1 
II of the French Commercial Code, and the salaried employees and 
directors of companies or economic interest groups associated 
with the Company in accordance with the conditions stipulated in 
article L.225-197-2 of the French Commercial Code.

The board of directors proposes that the shareholders authorize 
the board to allocate existing bonus shares or bonus shares that 
will be issued. The board must prepare a report regarding this ope-
ration, with which it would like to able to proceed. Our role is to 
communicate to you any observations that we may have regar-
ding the information supplied to you in this context.

We have carried out the diligence procedures that we consider ne-
cessary with regard to the professional policy of the Compagnie 
Nationale des Commissaires aux Comptes (National Auditors 
Association) relating to this task. In particular, these diligence pro-
cedures consisted in verifying that the methods proposed and gi-
ven in the board of directors’ report comply with the relevant legal 
provisions.

We do not have any observations to make on the information pro-
vided in the board of directors’ report on the proposed allocation 
of bonus shares.

Neuilly-sur-Seine and Lyon, 30 April 2009.

PricewaterhouseCoopers Audit
Member of the Compagnie Régionale de Versailles
63, rue de Villiers - 92208 Neuilly-sur-Seine cedex
Represented by Jacques DENIZEAU

C.C.A. – Commission of Statutory Auditors
Member of the Compagnie Régionale de Lyon
43, rue de la Bourse - 69002 Lyon
Represented by Bernard CHABANEL 
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AUDITORS’ SPECIAL REPORT ON THE REDUCTION OF CAPITAL  
BY THE CANCELLATION OF PURCHASED SHARES
combined General Meeting of 29 May 2009 (18th resolution)

To the shareholders,

In our capacity as Stallergenes SA’s auditors and in execution of 
the task stipulated in article L.225-209 paragraph 7 of the French 
Commercial Code in the event of a reduction in capital through the 
cancellation of purchased shares, we have prepared this report in 
order to give you our views on the reasons and terms for the pro-
posed reduction in capital.

We have carried out the diligence procedures that we consider ne-
cessary with regard to the professional policy of the Compagnie 
Nationale des Commissaires aux Comptes (National Auditors As-
sociation) relating to this task. The purpose of these diligence pro-
cedures is to examine if the reasons and terms for the proposed 
reduction in capital are legitimate.

This operation occurs within the context of the purchase by your 
Company, to a maximum of 10% of its capital, of its own shares, 
under the terms stipulated article L.225-209 of the French Com-
mercial Code. This purchase authorization is proposed for appro-
val at your General Meeting, in its seventh resolution, and would be 
given for a period of eighteen months.

Your board of directors requests that it is granted, for a period of 
twenty-six months, in the context of the implementation of the 
authorization for your Company to purchase its own shares, all 
powers to cancel, to a maximum of 10% of the share capital, per 
twenty-four month period, the shares thereby purchased.

We do not have any observations to make on the reasons or terms 
for the proposed reduction in the share capital, it being noted that 
this may only be carried out if your general meeting approves the 
purchase operation, by your company, of its own shares, as pro-
posed in the meeting’s seventh resolution.

Neuilly-sur-Seine and Lyon, 30 April 2009.

PricewaterhouseCoopers Audit
Member of the Compagnie Régionale de Versailles
63, rue de Villiers - 92208 Neuilly-sur-Seine cedex
Represented by Jacques DENIZEAU

C.C.A. – Commission of Statutory Auditors
Member of the Compagnie Régionale de Lyon
43, rue de la Bourse - 69002 Lyon
Represented by Bernard CHABANEL 



___168

Stallergenes   
2008 financial report

STATEMENT BY THE PERSON ResponsIble  
FOR THE REFERENCE DOCUMENT

Person responsible for the Reference Document

Mr. Albert Saporta,
Chairman and Chief Executive Officer.

I certify, having taken all reasonable measures to this end, that the 
information contained in this reference document is, as far as I am 
aware, accurate and true and does not involve any omissions likely 
to have an impact on the document’s interpretation.

I certify that, as far as I am aware, the financial statements were 
prepared in compliance with applicable accounting standards 
and provide an accurate representation of the company’s assets, 
financial position and earnings, and that the information included 
in the management report featured in the activity report for 2008 
presents a true picture of the evolution of the sales, earnings and 
financial position of the company and of all of the companies in-
cluded in the scope of consolidation, and also of the main risks 
and uncertainties that confront them.

I have obtained a certification letter from the statutory auditors 
stating that they have verified the information relating to the fi-
nancial position and statements presented in this reference docu-
ment and that they have reviewed the entire reference document.

The consolidated financial statements for the year ended 31 De-
cember 2006, presented in the Reference Document registered 
with the AMF on 16 May 2007 under number R.07–072 were the 
subject of a report by the statutory auditors, shown on page 127, 
which contains an observation.

Antony, 30 April 2009.

Albert Saporta
Chairman and Chief Executive Officer
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Items of Appendix 1 to European Regulation Nr.809/2004 Pages

1. Person responsible

1.1 Name and function of the person responsible 168

1.2 Statement by the person responsible 168

2. Statutory Auditors  158

3. Selected financial information 6 to 7

4. Risk factors 59, 84 to 86

5. Information about the issuer

5.1 Company history and evolution 11 to 13, 42, 136 to 145

5.1.1.  Issuer’s corporate name and company name 136 to 137

5.1.2   Location and number of issuer’s registration 136

5.1.3.  Date of formation and life span of issuer 136 to 137

5.1.4  Registered offices and legal form of issuer 136 to 137

5.1.5 Important events in the development of issuers’ activities 37 to 38, 42, 142 to 145

5.2 Investments 37 to 38, 61, 81

5.2.1
Main investments carried out by issuers during each financial year in the period covered by historical financial  
information up to the date of the registration document

38, 81

5.2.2   Main investments currently being carried out by the issuer 61

5.2.3   
Main investments that the issuer intends to carry out in the future and for which its management organs have already 
undertaken firm commitments

61

Table  
of contents 

In accordance with Article 28 of European Regulations Nr. 
809/2004 of 29 April 2004, the following information is included 
as reference in this reference document:

• �The consolidated financial statements for 2006 and the cor-
responding Auditors’ report, the annual accounts and the cor-
responding Auditors’ report, as well as the financial information 
contained in the management report that can be found on pages 
31, 127 and subsequent, 91, 130 and subsequent and 63 and sub-
sequent, respectively, of the 2006 reference document filed with 
the French AMF on 29 April 2007 under number R.08-044.

• �The consolidated financial statements for 2006 and the cor-
responding Auditors’ report, the annual accounts and the cor-
responding Auditors’ report, as well as the financial information 
contained in the management report that can be found on pages 
31, 127 and subsequent, 91, 130 and subsequent and 63 and sub-
sequent, respectively, of the 2006 reference document filed with 
the French AMF on 16 May 2007 under number R.07-072.

The parts of the 2007 and 2006 annual reports that are not inclu-
ded are either of no relevance for investors, or covered in another 
part of the 2008 reference document.

In order to ease the reading of the Annual Report filed as Reference Document, the topic-based table below enables to identify the key informa-
tion provided for in Appendix 1 to European Regulation n° 809/2004 of 29 April 2004. (I) refers to the corporate section
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6. Business overview

6.1 Main activities 11 to 13, 34 to 38

6.1.1 Operations carried out by the issuer and main activities 35 to 36

6.1.2  New products and services 36 to 37, 154 to 155

6.2 Main markets 32 to 33

6.3 Exceptional events 61

6.4
Degree of dependency of issuer on patents, licences and contracts _of an industrial, commercial or financial nature, 
or concerning new manufacturing procedures

84 to 85

6.5 Elements on which any statements by the issuer concerning its _competitive position are based._ 34

7. Organisation flow chart

7.1 Group overview 39

7.2 List of major subsidiaries 52, 58, 83

8. Property, plants, and equipment

8.1 Major, existing or planned, tangible assets 37 to 38 ,63

8.2 Environmental issues that may affect the issuer’s use of the tangible fixed assets 85

9. Review of the financial situation and earnings

9.1 Financial situation 20, 54 to 56 46, 80 to 82

9.2 Operating profit 47, 71, 80

10. Cash and share capital

10.1 Information about the share capital 48

10.2 Source and amount of cash flows 50, 81

10.3 Information about borrowing conditions and the financing structure 67

10.4 Restrictions to the use of investment capital that have influenced or may influence the Company’s operations 67

10.5
Expected sources of cash that will be required to make investments about which the management has made firm 
commitments and purchase planned tangible assets

67, 76

11. Research and development, patents and licenses 36 to 37

12. Information about trends 82, 151 to 154

13. Profit forecasts and estimates N/A

14. Board of Directors and General Management

14.1 Information about the members of the Board of Directors and the General Management 95, 97, 101 to 104

14.2 Conflicts of interest 90

15. Remuneration and benefits

15.1 Remuneration paid and benefits in kind 77, 89 to 90

15.2 Amounts provisioned or recorded for the payment of pensions, retirement and other benefits 90

16. Operation of administrative bodies

16.1 Expiration of current offices 76 to 81 101 to 104

16.2 Service agreements binding the Board members 90

16.3 Information about Committees 70–71, 82 to 84 96 to 97, 105 to 106

16.4 Statement of compliance with the Corporate Governance regime 95

17. Employees

17.1 Number of employees 71, 87

17.2 Profit-sharing and stock options granted to executive officers 78 to 79, 88, 90

17.3 Agreement providing for employee profit-sharing 88, 94
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18. Main shareholders

18.1 Shareholders holding more than 5% of the share capital or voting rights 93

18.2 Existence of different voting rights 93

18.3 Issuer control 93

18.4 Agreement, known to the issuer, the implementation of which may eventually result in a change in control of the issuer N/A

19. Related party transactions 39, 77, 89 to 99

20. Financial information regarding the issuer’s  financial position, assets and liabilities, and net profit

20.1 Historic financial information 6, 43 to 44

20.2 Pro forma financial information N/A

20.3 Financial statements 46 to 79, 112 to 122

20.4 Verification of the historic annual financial information 160 to 161

20.5 Date of the latest financial information N/A

20.6 Intermediary and other financial information 149 to 150, 152

20.7 Dividend distribution policy 92

20.8 Legal and arbitration procedures 85

20.9 Significant changes in the financial or business situation since end 2007 N/A

21 Additional information

21.1 Share Capital 48 to 49, 78, 92 to 94

21.1.1  Amount of capital subscribed 91, 138

21.1.2  Number and main characteristics of shares not representing capital N/A

21.1.3 Number, book value and nominal value of shares held by the issuer or its subsidiaries 148

21.1.4
Amount of securities that are convertible, exchangeable or accompanied by subscription warrants, with mention of 
the conditions and terms of conversion

N/A

21.1.5
Conditions governing any acquisition right and/or any obligation attached to subscribed, not fully-paid, capital, or 
any initiative targeted at increasing the capital stock N/A

N/A

21.1.6
Information on the capital of all members of the Group that is subject to an option or conditional or unconditional 
agreement providing for its being placed under option

N/A

21.1.7 History of share capital for the period covered by the historical financial information 92

21.2 Articles of incorporation and company articles 136 to 145

21.2.1 Purpose of the company 136 to 137

21.2.2
Summary of any provisions contained in the articles of incorporation, the company articles, charter or issuer regula-
tion concerning the members of its management and administrative organs

105 to 109

21.2.3 Rights, privileges and restrictions attached to each category of existing shares N/A

21.2.4 Actions necessary to modify shareholders’ rights 138

21.2.5
Conditions in which the annual general meetings and extraordinary general meetings of shareholders are convened, 
including admission conditions

137, 140

21.2.6
Summary description of any provision in the company articles, charter or issuer regulation which could have the 
effect of delaying, postponing or preventing a change in its control

N/A

21.2.7
Provision of the company articles, a charter or issuer regulation setting a threshold above which any interest must be 
disclosed

N/A

21.2.8 
Conditions imposed by the company articles, a charter or issuer regulation governing changes in capital, when these 
conditions are stricter than those imposed by the law

N/A

22. Large contracts 42, 154

23. Third party information, statements by experts and declarations of interest N/A

24. Documents accessible to the public 29, 136, 149 to 150

25. Information on holdings 83
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AGREEMENT TABLE FOR THE ANNUAL  
FINANCIAL REPORT 

In order to facilitate reading of this document, the agreement ta-
ble below enables the identification, in this Reference Document, 
of the information which makes up the Annual Financial Report 
that has to be published by listed companies in compliance with 
articles L. 451–1–2 of the French Monetary and Financial Code 
and 222–3 of the General Regulations of the French Financial 
Markets Authority. 

Numbers of pages corresponding 
to the reference document

1. Company annual financial statements 112 to 122

2. Group consolidated financial statements 46 to 79

3. Management report (cf. below)

4. Certification of people responsible for the annual financial report 168

5. �Legal inspectors of the financial statements reports on the parent company and consolidated 
financial statements

160 to 161

6. Legal inspectors’ fees 159

7. Chairman’s report on internal control 95 to 100

8; Auditors’ report on the Chairman’s report on internal controls 163



___173

reference document

AGREEMENT TABLE FOR THE MANAGEMENT 
REPORT

This Reference Document includes all the elements of the BioMé-
rieux Management Report as required by the terms of articles L. 
225–100 and following, L. 232–1 II and R. 225–102 and following 
of the French Commercial Code.
The table below presents the elements of the required Manage-
ment Report:  

1. Situation and activity of the company during the past year 
    Progress made and difficulties encountered

11 to 13, 35 to 38, 80

2. Results 80 to 82

3. Research and development activity 36 to 37

4. Forecast evolution of the Company’s position and outlook 151

5. Important events that have occurred between the end of the financial year and date on which this document was prepared 61, 115

6. Organ chosen to carry out the Executive management of the Company (if the management method is changed) N/A

7. �Objective and exhaustive analysis of the changes in the Company’s’ business, earnings, financial position (in particular 
its debt) and performance indicators of a non financial nature (environmental and personnel among others)

32 to 38

8. �Description of the main risks and uncertainties to which the Company is exposed and indications of the use made of 
financial instruments by the Company when relevant for the evaluation of assets, liabilities, its financial position and 
losses and profits

59, 84 to 86

9. List of the mandates or offices held in any company by each of the executive officers 101 to 104

10. �Statement of employees’ participation (and directors if applicable), in operations carried out relating to share purchase 
or subscription options reserved for salaried personnel and directors, and in operations carried out relating to the 
allocation of bonus shares to salaried personnel and directors

88, 94

11. �Activities of the Company’s subsidiaries 39 to 40, 83

12. Significant acquisitions of interests in companies with headquarters in France N/A

13. Alienation of shares made to equalize crossed shareholdings N/A

14. Information relating to the distribution of the share capital 91 to 94

15. Amount of dividends distributed over the last three financial years 92

16. Remunerations and benefits of any kind for each executive officer 89 to 90, 97

17. Modifications made to the presentation of the annual financial statements N/A

18. Financial injunctions or sanctions for anticompetitive practices N/A 

19. Information on the way that the Company takes into account the social and environmental consequences of its activities 85

20. Information on risks incurred in the event of changes in interest rates, exchange rates or share prices 59, 85

21. �Information stipulated in article L. 225–211 of the French Commercial Code in the event of operations being carried out 
by the Company on its own shares

94, 146 to 148

22. Operations carried out by directors on their stocks 94

23. Table of the Company’s results for the past five years 83

24. Table and report on authorizations relating to increases in capital 110

25. Information stipulated in article 225–100 of the French Commercial Code that may impact on public offers 94
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