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1. DIVIDEND PAYOUT 
 
 
 
At its meeting of May 14, 2013, Mercialys’ Board of Directors resolved to submit to the ordinary general meeting of June 21, 
2013, the payment of a dividend on 2012 income of Euro 1.22 per share, comprising an ordinary dividend of Euro 0.93 per 
share (Euro 0.91 relating to the earnings on ordinary activities of parent company Mercialys, plus Euro 0.02 relating to 2012 
capital gains realized by SIIC subsidiaries), and an exceptional dividend of Euro 0.29 per share corresponding to 50% of net 
capital gains on asset sales carried out by Mercialys is 2012. 
 
Taking account of the interim dividend of Euro 0.25 per share paid on October 15, 2012, the final dividend of Euro 0.97 
amounts to per share. This will be paid on June 28, 2013, subject to approval from the Annual General Meeting on 
June 21, 2013. 
 
This dividend payout in respect of the 2012 financial year represents a total of Euro 112.3 million based on the number of 
outstanding shares as at December 31, 2012, remembering that as the shares held by the Company on the date the dividend 
is paid are not used for this purpose, the corresponding amounts are transferred to “Retained earnings”. 
 
Concerning the interim dividend of Euro 0.25, distributions of tax-exempt income represent 100% of this amount. Concerning 
the final dividend of Euro 0.97, distributions of tax-exempt income also represent 100% of this amount. 
 
In addition, at its meeting of June 5, 2013, the Board of Directors approved the payment of an interim dividend for 2013 of 
Euro 0.34 per share, corresponding to 50% of net capital gains on asset sales carried out by Mercialys from January to end-
April 2013. 
 
This interim dividend will also be paid on June 28, 2013, and the entire amount will be distributed from tax-exempt income. 
 
A total of Euro 1.31 per share will therefore be paid out in cash on June 28, 2013. The ex-dividend date is Tuesday, 
June 25, 2013. 
 
Payments of dividends taken from the tax-exempt income of listed real estate investment companies (SIIC) no longer give 
the right to the 40% allowance mentioned in Article 158-3 of the French General Tax Code. Only payments of dividends 
taken from the non-tax-exempt income of SIICs are eligible for this allowance. 
 
Furthermore, social security taxes (15.5%) on dividends paid to individuals resident in France for tax purposes are withheld 
by the paying institution. As of January 1, 2013, an income tax prepayment (21%) is also withheld on these dividends by the 
paying institution. 
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2. BOARD OF DIRECTORS’ REPORT TO THE EXTRAORDINARY GENERAL 
MEETING 

 
 
 
Dear Shareholders, 
 
We have convened this Extraordinary General Meeting in order to submit for your approval the renewal of the various 
financial authorizations given to the Board of Directors, as well as the amendment of Article 16-II of the by-laws relating to the 
age limit for Board members, which will allow for the direct implementation of the age limit required by law. 
 
1.1 AMENDMENT OF THE BY-LAWS 
 
The wording of Article 16-II of the by-laws shall be amended as follows: 
 

Old version New version 
 
I. (…) 
 
II. The age limit for individuals serving as Board 

members or permanent representatives of a company 
is set at seventy-five (75) years. 

 

Any Board members or permanent representatives 
reaching this age limit shall remain in office until the 
end of their current term of office. 

 
III. (…) 
 

 
I. (…) 
 
II. No one may be appointed as Board member or 

permanent representative of a company if, having 
exceeded the age of seventy (70) years, their 
appointment brings the number of Board members and 
permanent representatives of companies above this 
age to more than one-third of Board members. 

 

When this limit is passed, the oldest Board member or 
permanent representative of a company is deemed to 
have resigned from office at the end of the Ordinary 
General Meeting to approve the financial statements for 
the year in which the limit was passed. 

 
III. (…) 

 
1.2 FINANCIAL AUTHORIZATIONS 
 
In order to enable the Company to issue securities on the financial markets, should this prove necessary for the continuation 
of its expansion strategy, the general meeting is asked to approve the renewal of all of the financial authorizations reaching 
expiry, it being specified that the limits for the various authorizations fall within the framework of recommendations from the 
various advisory companies, some of which have been lowered. Transactions carried out within the framework of 
authorizations reaching expiry are described on page 227 of the shelf-registration document. 
 
You are asked to approve the renewal of the authorization granted to the Board of Directors to reduce the Company’s share 
capital by means of cancelling shares bought in accordance with Article L.225-209 of the French Commercial Code. 
 
You are then asked to delegate to the Board of Directors, for a period of twenty-six months, the authority to decide on: 
 
- The issuing, with preferential subscription rights for shareholders, of shares or securities giving access to share capital or 

the allocation of new or existing shares in the Company or debt securities of the Company, with the option of increasing 
the number of shares or securities in the event of over-subscription. The total par value of securities that may be issued 
under this delegation may not exceed Euro 45 million in the case of securities representing a portion of share capital, or 
Euro 200 million or the equivalent value in another currency or composite monetary unit in the case of debt securities. 

 
- The issuing by means of a public offer or in favor of the persons mentioned in Article L.411-2 of the French Monetary and 

Financial Code, without preferential subscription rights for shareholders, of shares or securities giving access to share 
capital or the allocation of new or existing shares in the Company or debt securities of the Company, with the option of 
increasing the number of shares or securities in the event of over-subscription. The persons mentioned in Article L.411-2 
of the French Monetary and Financial Code should be determined by the Board of Directors. 

The total par value of securities that may be issued under a public offer may not exceed Euro 9,300,000 in the case of 
securities representing a portion of share capital (this limit has been reduced from Euro 22 million under the previous 
delegation), or Euro 200 million or the equivalent value in another currency or composite monetary unit in the case of debt 
securities. The maximum par value of the capital increases that may be carried out immediately or in the future within the 
framework of issues in favor of the persons mentioned in Article L.411-2 of the French Monetary and Financial Code 
should not exceed 10% of the Company’s share capital per year. 

The issue price shall be at least equal to the weighted average share price on the Euronext Paris regulated market for the 
last three trading days prior to the price being set, which may be reduced by a maximum discount of 5%. The Board of 
Directors shall also be authorized, up to a limit of 10% of share capital per year, to determine, by way of exception to 
Article L.225-136-1 of the French Commercial Code, the issue price on the basis of the weighted average share price for 
the last ten trading days prior to the price being set, which may be reduced by a maximum discount of 5%. 
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- Increasing the share capital through the incorporation of reserves, profits, additional paid-in capital or other amounts for 

which capitalization is admitted shall be allowed. The amount of the capital increase resulting from the issues carried out 
under this delegation should not exceed the par value of Euro 45 million. 

 
- The issuing of shares or securities giving access to share capital in the event of a public offer by Mercialys for the shares 

of another listed company without preferential subscription rights. The total par value of securities that may be issued 
under this delegation may not exceed Euro 9,300,000 in the case of securities representing a portion of share capital (this 
limit has been reduced from Euro 45 million under the previous delegation), or Euro 200 million or the equivalent value in 
another currency or composite monetary unit in the case of debt securities. 

 
It is also proposed that full powers be delegated to the Board of Directors, for a period of twenty-six months, to decide on the 
issuing, subject to a limit of 10% of the Company’s share capital, of shares or securities giving access to share capital in 
order to pay for contributions in kind made to the Company and consisting of equity securities or securities giving access to 
share capital, in accordance with Article L.225-147 of the French Commercial Code. 

The total par value of capital increases that may be carried out immediately and/or in the future on the basis of these 
delegations may not exceed Euro 45 million, and the total par value of debt securities that may be issued immediately or in 
the future on the basis of these delegations may not exceed Euro 200 million or the equivalent value in another currency or 
composite monetary unit. 

It is also proposed that the authorization to award options to subscribe to shares to members of staff and corporate officers of 
the Company or affiliated companies be renewed for a period of twenty-six months. The total number of options to buy and 
subscribe to shares that may be granted shall not exceed 2% of the total number of shares making up the Company’s share 
capital as of the date of the Extraordinary General Meeting, but not taking account of previously awarded options to buy or 
subscribe to shares that have not yet been exercised. The purchase or subscription price for shares shall not be less than the 
average opening price for the twenty trading days prior to the date the options are awarded. In the case of options to buy 
shares, the subscription price shall not be less than the average purchase price of shares held by the Company in respect of 
Articles L.225-208 and L.225-209 of the French Commercial Code. The period during which the options should be exercised 
may not exceed seven years. 

As the authorization granted to the Board of Directors to award bonus shares - existing or to be issued - to employees and 
directors of the Group or some thereof is reaching expiry, it is proposed that this authorization be renewed for a period of 
twenty-six months. The total number of shares that may be awarded under this delegation in favor of members of staff, as 
well as staff and corporate officers of affiliated companies, shall not exceed 1% of the total number of shares making up the 
Company’s share capital as of the date of the Extraordinary General Meeting. The terms and, if applicable, criteria for the 
awarding of shares shall be determined by the Board of Directors. The vesting period for the shares awarded shall be a 
minimum of two years, with the lock-up period set at a minimum of two years from the final allocation of the shares.  

Lastly, it is also proposed that authority be delegated to the Board of Directors, for a period of twenty-six months, to decide 
on and carry out a capital increase or to sell treasury shares to employees in accordance with Article L.3332-18 et seq. of the 
French Employment Code and Article L.225-138-1 of the French Commercial Code. The subscription price for shares shall 
be set in accordance with Article L.3332-19 of the French Employment Code (average share price for the twenty trading days 
prior to the date of the decision setting the opening date for the subscription period, which may be reduced by a discount of 
no more than 20% or 30% when the lock-up period is ten years or more). This delegation entails the option for the Board of 
Directors to sell the shares purchased in accordance with Articles L.225-206 et seq. of the French Commercial Code. The 
number of shares that may be issued or sold under this authorization shall not exceed 3% of the total number of shares 
making up the Company’s share capital as of the date of the Extraordinary General Meeting (this limit has been reduced from 
4% under the previous delegation). 
 
We hope that you will agree to these proposals and vote in favor of the corresponding resolutions. 

 
The Board of Directors 
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3. STATUTORY AUDITORS’ REPORT ON THE CAPITAL OPERATIONS PROVIDED 
FOR IN RESOLUTIONS 20 TO 24 AND 27 TO 33 

 
 
 
To the Shareholders, 
 
In our capacity as Statutory Auditors of your company and in compliance with the French Commercial Code (Code de 
commerce), we hereby report on the operations upon which you are called to vote. 

 
1. Reduction in capital by cancellation of purchased shares (resolution no.20) 
 
In our capacity as Statutory Auditors of your company, and in compliance with Article L.225-209 of the French Commercial 
Code (Code de commerce) in respect of the reduction in capital by the cancellation of shares, we hereby report on our 
assessment of the grounds for and conditions of the proposed reduction in capital. 
 
The Board of Directors requests that it be authorized, for a period of 26 months from this shareholders meeting, to 
repurchase your company’s own shares and cancel up to 10% of the shares repurchased over a 24-month period, in 
compliance with the article referred to above. 
 
We performed the procedures we deemed necessary in accordance with professional guidance issued by the national 
auditing body (Compagnie nationale des Commissaires aux comptes) for this type of engagement. These procedures 
consisted in verifying that the terms and conditions for the proposed reduction in capital, which should not compromise 
equality among the shareholders, are fair. 
 
We have no matters to report as to the grounds for and conditions of the proposed reduction in capital. 

 
2. Issue of shares and/or negotiable securities with or without cancellation of preferential subscription 

rights (resolutions nos. 21, 22, 23, 24, 25, 27, 28) 
 
In our capacity as Statutory Auditors of your company and in compliance with Articles L.228-92, L.225-135 and L.225-136 of 
the French Commercial Code (Code de commerce), we hereby report on the proposed authorizations allowing your Board of 
Directors to decide on whether to proceed with various issues of ordinary shares and negotiable securities, including the 
power to sub-delegate, operations upon which you are called to vote. 
 
The Board of Directors proposes, on the basis of its report: 

• that it be authorized, for a period of 26 months, to decide on whether to proceed with the following operations and to 
determine the final conditions of these issues, and proposes, if applicable, to cancel your preferential subscription rights: 

- the issue of ordinary shares or of negotiable securities giving entitlement to the allotment of new or existing shares 
in the company or to the allotment of debt securities without cancellation of preferential subscription rights, 
(21st resolution), 

- the issue of ordinary shares or of negotiable securities giving entitlement to the allotment of new or existing shares 
in the company or of debt securities with cancellation of preferential subscription rights within the scope of offerings 
to the public (22nd resolution), 

- the issue of ordinary shares or of negotiable securities giving entitlement to the allotment of new or existing shares 
or to debt securities with cancellation of preferential subscription rights by way of public exchange offers as 
provided for in II of article L.411-2 of the French Financial and Monetary Code (Code monétaire et financier), within 
the limit of 10% of the capital per year (23rd resolution),  

- the issue of ordinary shares or of negotiable securities giving access to shares in the company, in the event of a 
public exchange offer initiated by your company on the shares of another listed company (27th resolution), 

• that it be authorized, under the 24th resolution and within the context of the delegation presented in the 22nd and 
23rd resolutions, to determine the issue price within the limits set by the General Meeting and within the legal annual limit 
of 10% of the share capital,  

• that it be authorized, for a period of 26 months, to determine the conditions of the issue of ordinary shares or of 
negotiable securities giving access to ordinary shares as consideration for contributions in kind made to the company 
and comprising shares and negotiable securities giving access to capital (28th resolution), within the limit of 10% of the 
social. 

 
The global nominal amount of the capital increases that can be implemented immediately or at a later date may not be in 
excess of 45 million euros for resolutions 21 to 28 (29th resolution), it being specified that the global nominal amount of the 
capital increases to be performed immediately or at a later date may not exceed 9.3 million euros for resolutions 22 and 
27.The global nominal amount of the debt securities to be issued may not exceed 200 million euros for resolutions 21 to 28 
(29th resolution). 
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If you adopt the 25th resolution, these ceilings take into account the additional number of shares to be created within the 
scope of the use of the delegations granted in the 21st to 23rd resolutions, in the conditions provided for in article L.225-135-1 
of the French Commercial Code (Code de commerce). 
 
It is the responsibility of the Board of Directors to prepare a report in accordance with articles R.225-113, R.225-114 and 
R.225-117 of the French Commercial Code (Code de commerce). Our role is to report on the fairness of the financial 
information taken from the accounts, on the proposed cancellation of preferential subscription rights and on the other 
information relating to these operations provided in the report. 
 
We have performed these procedures which we considered necessary to comply with the professional guidance issued by 
the French national auditing body (Compagnie nationale des Commissaires aux comptes) for this type of engagement. These 
procedures consisted in verifying the information provided in the Board of Directors’ report relating to these operations and 
the methods used to determine the issue price of the capital securities to be issued.. 
 
Subject to a subsequent examination of the conditions for the issues that would be decided, we have no matters to report as 
to the methods used to determine the issue price of the capital securities to be issued provided in the Board of Directors’ 
report in respect of the 22nd, 23rd and 24th resolutions. 
 
Moreover, as the methods used to determine the issue price of the capital securities to be issued in accordance with the 21st, 
27th and 28th resolutions are not specified in that report, we cannot report on the choice of constituent elements used to 
determine the issue price. 
 
As the final conditions in which the issues would be performed have not yet been determined, we cannot report on these 
conditions and, consequently, on the cancellation of preferential subscription rights proposed in the 22nd, 23rd, and, as 
necessary, in the 27th and 28th resolutions 
 
In accordance with article R.225-116 of the French Commercial Code (Code de commerce), we will issue a supplementary 
report, if necessary, when the Board of Directors has exercised this authorization for issues of ordinary shares with 
cancellation of preferential subscription rights and issues of negotiable securities giving access to capital and/or giving 
entitlement to the allotment of debt securities. 

 
3. Allotment of subscription rights and stock options to personnel and corporate officers (resolutions 

nos. 30 and 31) 
 
In our capacity as statutory auditors of your company and in compliance with articles L.225-177 and R.225-144 of the French 
Commercial Code (Code de commerce), we hereby report on the allotment of subscription rights and stock options to 
personnel and corporate officers of the company or companies or groups referred to in article L.225-180 of the French 
Commercial Code. 
 
The Board of Directors requests that it be authorized, for a period of 26 months from this shareholders meeting, to allot 
subscription rights and stock options. 
 
It is the responsibility of the Board of Directors to prepare a report on the grounds for the stock options or share purchase 
plans and on the proposed methods used to determine the subscription or purchase price. Our role is to report on the 
proposed methods to determine the subscription or purchase price of the shares. 
 
We have performed those procedures which we considered necessary to comply with the professional guidance issued by 
the French national auditing body (Compagnie Nationale des Commissaires aux Comptes) for this type of engagement. 
These procedures consisted in particular in verifying that the methods proposed to determine the subscription or purchase 
price of shares are specified in the Board of Directors' report, are in accordance with French laws and regulations and that 
they provide shareholders with the information they require in compliance with legal and regulatory provisions. 
 
We have no comments to make regarding the methods proposed to fix the subscription or purchase price of the shares. 

 
4. Allotment of free existing shares or new ordinary shares to employees and corporate officers (resolution 

no. 32) 
 
In our capacity as Statutory Auditors of your company, and in compliance with article L.225-197-1 of the French Commercial 
Code (Code de commerce), we hereby report to you on the authorization sought by the Board of Directors to award existing 
shares or shares to be issued to employees of the company or to certain categories of employees, corporate officers of the 
company, and salaried employees or executive management of the companies or economic interest groupings (EIGs) that 
are related to it within the meaning of article L.225-197-2 of the French Commercial Code (Code de commerce). 
 
The Board of Directors proposes that it be authorized, for a period of 26 months from this shareholder meeting, to award free 
existing or new ordinary shares. It is the responsibility of the Board to prepare a report on the proposed transaction. Our 
responsibility is to inform you of any observations we may have on the information provided to you relating to the proposed 
transaction. 
 
We performed the procedures we deemed necessary. These procedures consisted primarily in verifying that the methods 
proposed and the information in the Board of Directors’ report comply with the applicable legal provisions. 
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We have no matters to report as regards the information in the Board of Directors’ report concerning the proposed 
authorization to award existing shares or shares to be issued. 

 
5. Issue of shares and negotiable securities reserved for members of a company savings plan within the 

scope of the provisions of the French Commercial Code and articles L.3332-18 et seq. of the French 
Labor Code (resolution no. 33) 

 
In our capacity as statutory auditors of your company and in compliance with articles L.225-135 et seq. of the French 
Commercial Code (Code de commerce), we hereby report on the proposed granting to the Board of Directors of authority to 
increase capital, on one or more occasions, by issuing shares with cancellation of preferential subscription rights, reserved 
for members of a company savings plan, upon which you are called to vote. 
 
The total number of shares issued may not be higher than 3% of the total number of shares representing the company’s 
capital at this date, it being specified that this ceiling is independent of the ceiling provided for in the 22nd resolution and of 
the global ceiling provided for in the 29th resolution, and that this ceiling takes account of the additional number of new shares 
in the conditions provided for in article L.225-135-1 of the French Commercial Code (Code de commerce). 
 
This increase in capital is submitted for your approval in accordance with articles L.225-129-6 of the French Commercial 
Code (Code de commerce) and L.3332-18 et seq. of the French Labor Code (Code du travail). 
 
The Board of Directors requests that it be authorized, for a period of 26 months, to perform one or more capital increases and 
to cancel your preferential subscription right to the securities to be issued. Where applicable, it will be the responsibility of the 
Board of Directors to set the conditions of issue for these operations. 
 
It is the responsibility of the Board of Directors to prepare a report in accordance with articles R.225-113, R.225-114 and 
R.225-117 of the French Commercial Code (Code de commerce). Our role is to report on the fairness of the financial 
information taken from the accounts, on the proposed cancellation of preferential subscription rights and on other information 
relating to the share issue contained in this report. 
 
We performed the procedures we deemed necessary in accordance with professional standards applicable in France to such 
engagements. These standards require that we perform procedures to verify the content of the Board of Directors’ report 
relating to the transactions and the methods used to set the share issue price. 
 
Subject to a subsequent examination of the conditions for the increases in capital once they have been decided, we have no 
matters to report as regards the methods used to set the issue price as provided in the Board of Directors’ report. 
 
As the final conditions in which the increases in capital would be performed have not yet been determined, we do not 
express an opinion on these, and consequently, on the cancellation of preferential subscription rights submitted for approval. 
 
In accordance with article R.225-116 of the French Commercial Code (Code de commerce), we will prepare an additional 
report, if necessary, when the Board of Directors uses this authorization. 

 
 

The Statutory Auditors 
 

 
Paris-La Défense, 31 May 2013 Lyon, 31 May 2013 

KPMG Audit  ERNST &YOUNG et Autres 
Département de KPMG S.A.  
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4. RESOLUTIONS PROPOSED BY THE BOARD OF DIRECTORS 
 
 

4.1 Resolutions within the powers of the Ordinary General Meeting 
 
First resolution 
(Approval of the Company financial statements for the year ended December 31, 2012) 
 
The Ordinary General Meeting, having reviewed the reports 
of the Board of Directors and the Statutory Auditors, 
approves the financial statements for the year ended 
December 31, 2012, as presented, together with all of the 
transactions reflected or mentioned in these reports. 
The financial statements for the year show a profit of 
Euro 129,092,049.10. 

The General Meeting notes that the financial statements for 
the past financial year do not take account of non-tax 

deductible expenses as mentioned in Article 39-4 of the 
French General Tax Code. 

In addition, it notes the transfer to “Retained earnings” of the 
sums corresponding to dividends and interim dividends 
allocated to shares owned by the Company on the date of 
payment, representing an amount of Euro 291,601.62. 

 
Second resolution 
(Approval of the consolidated financial statements for the year ended December 31, 2012) 
 
The Ordinary General Meeting, having reviewed the reports 
of the Board of Directors and the Statutory Auditors, 
approves the consolidated financial statements for the year 

ended December 31, 2012, as presented, showing a 
consolidated net profit, Group share, of Euro 143,408. 

 
Third resolution 
(Appropriation of income - Setting of the dividend) 
 
The Ordinary General Meeting, on the proposal of the Board 
of Directors, resolves to appropriate income for the year 
ended December 31, 2012, as follows: 
 

Net income for the year  Euro 129,092,049.10
Allocation to legal reserve (-) Euro 0.00

Retained earnings (+) Euro 291,601.62

Distributable income (=) Euro 129,383,650.72
Dividends (-) Euro 112,267,847.72
Appropriation to 
“Retained earnings” (=) Euro 17,115,803.00

 
Each share will receive a dividend of Euro 1.22

The Ordinary General Meeting notes that: 
- the amount of the dividend decided upon of Euro 1.22 

includes the interim dividend of Euro 0.25 per share paid 
on October 15, 2012; 

- consequently, the final dividend comes to Euro 0.97 per 
share and will be paid on June 28, 2013. 

Concerning the interim dividend of Euro 0.25, distributions of 
tax-exempt income represent 100% of this amount. 
Concerning the final dividend of Euro 0.97, distributions of 
tax-exempt income represent 100% of this amount. 

In accordance with Article 8 of the 2012 French Finance Bill, 
starting with the taxation of income for 2011, payments of 
dividends taken from the tax-exempt income of listed real 
estate investment companies (SIIC) no longer give the right 
to the 40% allowance mentioned in Article 158-3-2 of the 
French General Tax Code. Only payments of dividends taken 
from the non-tax-exempt income of SIICs are eligible for this 
allowance. 

As this does not apply to the shares held by the Company on 
the date of payment of the dividend, the corresponding sums 
are to be transferred to “Retained earnings”. 

The General Meeting notes that the dividends paid out in respect of the last three years were as follows: 
 

Year ended Dividend 
per share 

Distributed dividend eligible 
for the 40% allowance 

Distributed dividend not 
eligible for the 40% allowance 

December 31, 2011 
Interim dividend (paid in 2011) 

Final dividend (paid in 2012) 
Total 

 
Euro 0.54 
Euro 0.67 
Euro 1.21 

 
Euro 0.54 

Euro 0.0049 
Euro 0.5449 

 
None 

Euro 0.6651 
Euro 0.6651 

December 31, 2010 
Interim dividend (paid in 2010) 

Final dividend (paid in 2011) 
Total 

 
Euro 0.50 
Euro 0.76 
Euro 1.26 

 
Euro 0.50 

Euro 0.00056 
Euro 0.50056 

 
None 

Euro 0.75944 
Euro 0.75944 

December 31, 2009 Euro 1.00 Euro 1.00 None 
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Fourth resolution 
(Regulated agreement: Exclusive authority to sell granted to IGC Services) 
 
The Ordinary General Meeting, having reviewed the 
Statutory Auditors’ special report on the agreements 
governed by Article L.225-38 of the French Commercial 
Code, approves the amendment to the agreement under 
which Mercialys has given IGC Services exclusive authority 

to sell one or more portfolios of properties owned by 
Mercialys. 
The amendment to the agreement was authorized prior to 
being signed by the Board of Directors on February 9, 2012. 

 
Fifth resolution 
(Regulated agreement: Partnership agreement with Casino, Guichard-Perrachon) 
 
The Ordinary General Meeting, having reviewed the 
Statutory Auditors’ special report on the agreements 
governed by Article L.225-38 of the French Commercial 
Code, approves the new partnership agreement signed with 
Casino, Guichard-Perrachon on July 2, 2012, which falls 

within the framework of the reduction in the latter’s stake in 
Mercialys. 

The agreement was authorized prior to being signed by the 
Board of Directors on June 6 and 22, 2012. 

 
Sixth resolution 
(Regulated agreements: Current account advance agreement with Casino, Guichard-Perrachon) 
 
The Ordinary General Meeting, having reviewed the 
Statutory Auditors’ special report on the agreements 
governed by Article L.225-38 of the French Commercial 
Code, approves the new current account advance 
agreement signed with Casino, Guichard-Perrachon on 

July 25, 2012, which falls within the framework of the 
reduction in the latter’s stake in Mercialys. 
The agreement was authorized prior to being signed by the 
Board of Directors on June 22, 2012. 

 
Seventh resolution 
(Ratification of the appointment of Elisabeth Cunin-Diéterlé as Board member) 
 
The Ordinary General Meeting ratifies the appointment made 
on a provisional basis by the Board of Directors at its 
meeting of June 6, 2012, of Elisabeth Cunin-Diéterlé to 
replace Pierre Féraud for her predecessor’s remaining term 

of office, i.e. until the Ordinary General Meeting held in 2013 
to approve the financial statements for the year ended 
December 31, 2012. 

 
Eighth resolution 
(Ratification of the appointment of Eric Le Gentil as Board member) 
 
The Ordinary General Meeting ratifies the appointment made 
on a provisional basis by the Board of Directors at its 
meeting of February 13, 2013, of Eric Le Gentil to replace 
Generali Vie for his predecessor’s remaining term of office, 

i.e. until the Ordinary General Meeting held in 2013 to 
approve the financial statements for the year ended 
December 31, 2012. 

 
Ninth resolution 
(Ratification of the appointment of Marie-Christine Levet as Board member) 
 
The Ordinary General Meeting ratifies the appointment made 
on a provisional basis by the Board of Directors at its 
meeting of June 6, 2012, of Marie-Christine Levet to replace 
L’Immobilière Groupe Casino for her predecessor’s 

remaining term of office, i.e. until the Ordinary General 
Meeting held in 2013 to approve the financial statements for 
the year ended December 31, 2012. 

 
Tenth resolution 
(Renewal of the term of office as Board member of Bernard Bouloc) 
 
As Bernard Bouloc’s term of office as Board member ends at 
this General Meeting, the Ordinary General Meeting, having 
reviewed the Board of Directors’ report, resolves, subject to 
the nineteenth resolution being adopted by the Extraordinary 

General Meeting, to renew Bernard Bouloc’s term of office as 
Board member for a period of 3 years, i.e. until the Ordinary 
General Meeting held in 2016 to approve the financial 
statements for the year ending December 31, 2015. 

 
Eleventh resolution 
(Renewal of the term of office as Board member of Elisabeth Cunin-Diéterlé) 
 
As Elisabeth Cunin-Diéterlé’s term of office as Board 
member ends at this General Meeting, the Ordinary General 
Meeting, having reviewed the Board of Directors’ report, 
resolves to renew Elisabeth Cunin-Diéterlé’s term of office as 

Board member for a period of 3 years, i.e. until the Ordinary 
General Meeting held in 2016 to approve the financial 
statements for the year ending December 31, 2015. 
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Twelfth resolution 
(Renewal of the term of office as Board member of Eric Le Gentil) 
 
As Eric Le Gentil’s term of office as Board member ends at 
this General Meeting, the Ordinary General Meeting, having 
reviewed the Board of Directors’ report, resolves to renew 
Eric Le Gentil’s term of office as Board member for a period 

of 3 years, i.e. until the Ordinary General Meeting held 
in 2016 to approve the financial statements for the year 
ending December 31, 2015. 

 
Thirteenth resolution 
(Renewal of the term of office as Board member of Marie-Christine Levet) 
 
As Marie-Christine Levet’s term of office as Board member 
ends at this General Meeting, the Ordinary General 
Meeting, having reviewed the Board of Directors’ report, 
resolves to renew Marie-Christine Levet’s term of office as 

Board member for a period of 3 years, i.e. until the Ordinary 
General Meeting held in 2016 to approve the financial 
statements for the year ending December 31, 2015. 

 
Fourteenth resolution 
(Vacancy for the position of Board member) 
 
The Ordinary General Meeting, having reviewed the Board 
of Directors’ report, resolves not to fill the position of Board 

member made vacant following the termination of Jacques 
Ehrmann’s duties on September 17, 2012. 

 
Fifteenth resolution 
(Vacancy for the position of Board member) 
 
The Ordinary General Meeting, having reviewed the 
Board of Directors’ report, resolves not to fill the position 

of Board member made vacant following the termination 
of Eric Sasson on October 8, 2012 as Board member. 

 
Sixteenth resolution 
(Ratification of relocation of the registered office) 
 
The Ordinary General Meeting ratifies the decision made by 
the Board of Directors on January 28, 2013, concerning the 
relocation of the registered office from 10, Rue Cimarosa, 
75116 Paris to 148, Rue de l’Université, 75007 Paris. 

Consequently, it also approves the changes to the by-laws 
made by the Board of Directors in order to carry out the 
legal formalities. 

 
Seventeenth resolution 
(Amount of directors’ fees allocated to the Board of Directors) 
 
The Ordinary General Meeting sets the annual amount of 
directors’ fees allocated to the Board of Directors at 

Euro 305,000. 

 
Eighteenth resolution 
(Authorization for the Company to buy its own shares) 
 
The Ordinary General Meeting, having reviewed the Board 
of Directors’ report, authorizes the Board of Directors to buy 
the Company’s shares pursuant to Articles L.225-209 et 
seq. of the French Commercial Code, primarily for the 
following purposes: 

- to maintain liquidity and manage the market for the 
Company’s shares via an investment services provider 
acting independently and on behalf of the Company, 
within the framework of a liquidity contract compliant with 
the business ethics charter recognized by the Autorité des 
Marchés Financiers; 

- to implement any stock option plan in relation to the 
Company, in the context of the provisions of Articles 
L.225-177 et seq. of the French Commercial Code, any 
savings scheme in accordance with Articles L.3332-1 et 
seq. of the French Employment Code or any allocation of 
bonus shares in the context of the provisions of Articles 
L.225-197-1 et seq. of the French Commercial Code; 

- to deliver them upon the exercise of rights attached to 
negotiable securities conferring a right, whether by way of 

reimbursement, conversion, swap, presentation of a 
warrant or of a debt security convertible or exchangeable 
into shares of the Company, or in any other way, to the 
allocation of shares of the Company; 

- to keep them with a view to using them as securities for 
payment or exchange in future acquisitions, in compliance 
with market practices accepted by the Autorité des 
Marchés Financiers; 

- to cancel them in order to optimize earnings per share in 
the context of a reduction in share capital; 

- to implement any market practice approved by the 
Autorité des Marchés Financiers and to undertake any 
transaction compliant with current regulations. 

These shares may be acquired, sold, transferred, or 
exchanged in any manner, including on the market or over 
the counter and through block trades. These means shall 
include the use of any derivative financial instrument traded 
on a regulated market or over-the-counter and the 
implementation of optional strategies under the conditions 
authorized by the competent market authorities, provided 
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that such means do not contribute to a significant increase 
in the volatility of the shares. The shares may also be 
loaned, pursuant to Articles L.211-22 et seq. of the French 
Monetary and Financial Code. 

The purchase price of the shares shall not exceed Euro 25 
per share. 

Use of this authorization may not have the effect of 
increasing the number of shares owned by the Company to 
more than 10% of the total number of the shares, namely, 
on the basis of share capital as at April 30, 2013, 
after deduction of the 199,000 shares owned by the 
Company or as treasury shares on April 30, 2013, and 
unless such shares have previously been canceled or sold, 
9,003,612 shares, representing 9.78% of share capital, in a 
maximum amount of Euro 225,090,300 million, on the 
understanding that when the Company’s shares are 
purchased in the context of a liquidity contract, the number 
of such shares taken into account for the calculation of the 
threshold of 10% referred to above will be the number of 
such purchased shares, after deduction of the number of 
shares resold pursuant to the liquidity contract during the 
period of the authorization. 

The authorization granted to the Board of Directors is given 
for a period of eighteen months. It terminates and 
replaces the authorization previously granted by the 
eleventh resolution of the Ordinary General Meeting of 
April 13, 2012. 

The General Meeting resolves that the Company may use 
this resolution and continue with the execution of its share 
buyback program even in the event of public offers for 
shares or securities issued by the Company or initiated by 
the Company. 

Consequently, full powers are granted to the Board of 
Directors, which may be delegated, to place any stock 
market orders and enter any agreements in order in 
particular to keep records of the buying and selling of 
shares, make any declarations to the Autorité des Marchés 
Financiers and carry out any other formalities, and, in 
general, do all that is necessary. 



- 15 - 

4.2 Resolutions within the powers of the Extraordinary General Meeting 
 
Nineteenth resolution 
(Amendment of article 16 - II of the by-laws concerning the age limit for Board members) 
 
The Extraordinary General Meeting, having reviewed the 
Board of Directors’ report, resolves to amend article 16-II of 
the by-laws, which will now read as follows: 
 
‘‘Article 16 – Period of office – Age limit – Replacement 

[…] 

II. No one may be appointed as Board member or 
permanent representative of a company if, having 
exceeded the age of seventy (70) years, their appointment 

brings the number of Board members and permanent 
representatives of companies above this age to more than 
one-third of Board members. When this limit is passed, the 
oldest Board member or permanent representative of a 
company is deemed to have resigned from office at the end 
of the Ordinary General Meeting to approve the financial 
statements for the year in which the limit was passed. 

[…] " 

 
Twentieth resolution 
(Authorization to reduce share capital by means of the cancellation of treasury shares) 
 
The Extraordinary General Meeting, having reviewed the 
reports of the Board of Directors and the Statutory Auditors, 
authorizes the Board of Directors, in accordance with 
Article L.225-209 of the French Commercial Code, to 
proceed at any time, on one or more occasions, with 
reducing the share capital by means of the cancellation, up 
to a limit of 10% of existing share capital at the date of 
cancellation (i.e. adjusted to take account of transactions 
affecting share capital since this resolution came into 
force), of shares purchased by the Company under an 
authorization given by the Ordinary General Meeting of 
shareholders, during any twenty-four month period. 

The General Meeting grants full powers to the Board of 
Directors to reduce the share capital in this way within the 
limits set above and in particular to record the carrying out 
of such transactions and allocate the difference between 

the purchase price of the shares and their par value to the 
reserve or additional paid-in capital accounts of its choice, 
amend the by-laws accordingly and carry out any 
formalities. 

The authorization thus granted to the Board of Directors is 
valid for a period of twenty-six months as of the General 
Meeting. It terminates and replaces the authorization 
previously granted by the eleventh resolution of the 
Ordinary General Meeting of April 28, 2011. 

Consequently, the Board of Directors shall take any 
necessary measures and carry out any formalities required 
by law or by the by-laws to ensure the successful 
completion of such transactions, and in particular make the 
according amendments to the by-laws. 

 
Twenty-first resolution 
(Delegation of powers granted to the Board of Directors to issue shares or securities entitling holders to the allocation 
of new or existing shares in the Company or debt securities with preferential subscription rights) 
 
The Extraordinary General Meeting, having reviewed the 
Board of Directors’ report and the Statutory Auditors’ 
special report and having confirmed that share capital has 
been paid up in full, in accordance with Articles L.225-127, 
L.225-129, L.225-129-2, L.228-91, L.228-92, L.228-93 et 
seq. of the French Commercial Code, 

delegates to the Board of Directors, which may be 
subdelegated to the Chief Executive Officer or, in 
agreement with the latter, to one or more Chief Operating 
Officers, the power to decide, on one or more occasions 
and at its sole discretion, in such proportions and at such 
times as it deems appropriate, both in France and abroad, 
to issue with preferential subscription rights shares or any 
other securities giving access, by any means immediately 
and/or in the future, to the Company’s share capital, by 
means of the allocation, at the choice of the Company, of 
new shares or existing shares in the Company, or a 
combination of the two, or bestowing the right to the 
allocation of debt securities. Subscription can be made 
either in cash or by offsetting receivables. 

Securities giving access to share capital or the allocation of 
debt securities issued under this authorization may consist 
of debt securities or be associated with the issuing of such 
securities, or allow for the issuing thereof as intermediate 
securities. They may take the form of subordinated or non-
subordinated, perpetual or non-perpetual securities, and be 
denominated in euros or the equivalent value in another 

currency or composite monetary unit. Warrants to subscribe 
to the Company’s shares may be issued by means of a 
subscription offer, or by the bonus allocation to holders of 
old shares, it being specified that the Board of Directors will 
have the right to decide that allocation rights for fractional 
shares will not be negotiable and that the corresponding 
securities will be sold. 

The total par value of securities that may be issued under 
this delegation may not exceed Euro 45 million in the 
case of securities representing a portion of share capital, or 
Euro 200 million or the equivalent value in another currency 
or composite monetary unit in the case of debt securities. 

The General Meeting also authorizes the Board of 
Directors, to enable holders of securities to exercise their 
right to the allocation of new shares in the Company, to 
increase the share capital by a maximum par value of 
Euro 45 million, in addition to the par value of any additional 
shares to be issued to protect the rights of holders of 
securities giving the right to the Company’s shares, in 
accordance with the law. 

The total par value of debt securities that may be issued 
may not exceed Euro 200 million or the equivalent value in 
another currency or composite monetary unit, plus any 
redemption premium above par. 
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The Board of Directors may, in accordance with the law, 
implement, in the event of the issuing or allocation of new 
shares, if it deems it useful, a subscription right on a non-
preferential basis under which the shares not subscribed on 
a preferential basis shall be allocated to shareholders who 
subscribe for a number of shares above the number of 
shares to which they are able to subscribe on a preferential 
basis, proportionally to the subscription rights they hold and 
up to the amounts requested. 

If subscriptions on a preferential basis and, if applicable, on 
a non-preferential basis, do not absorb the entire issue, the 
Board of Directors may limit the issue to the amount of 
subscriptions received, provided that this amounts to at 
least three-quarters of the issue decided. 

In addition, the General Meeting authorizes the Board of 
Directors, if subscriptions on a preferential basis and, if 
applicable, on a non-preferential basis, do not absorb the 
entire issue of shares or securities, to allocate freely all or 
some of the unsubscribed shares or securities and/or offer 
to the public all or some of the unsubscribed shares or 
securities. 

This delegation entails, in the case of the allocation of new 
shares, in favor of holders of securities to be issued, the 
waiver by shareholders of their preferential subscription 
rights to the shares to which these securities shall give the 
right. 

This delegation, given for a period of twenty-six months 
from the date of the General Meeting, ends any 
authorizations with the same purpose given by previous 
General Meetings. 

Within the limits set by the General Meeting and in 
accordance with the law, the Board of Directors has full 
powers to decide on issue(s), determine the terms, nature 
and characteristics of such issues, in particular the issue 
price with or without a premium for shares and other 
securities to be issued, and the vesting date, even 
retroactive, for the new shares, determine the procedure for 
paying up shares or securities giving access to share 
capital to be issued immediately or in the future, record the 
completion of the resulting capital increases, deduct costs 

relating to the issue from additional paid-in capital, amend 
the by-laws and request the listing, if applicable, on a 
regulated market of the shares and other securities thus 
issued. 

The Board of Directors may in particular: 
- set, in the case of the immediate or future issuing of debt 

securities, the amount, duration, issue currency, whether 
they are subordinated or note, the fixed, variable, zero 
coupon, indexed or other rate of interest and the date on 
which this is paid, the terms for the capitalization of 
interest, the terms and the fixed or variable redemption 
price, with or without a premium, the procedure for 
amortization of the loan(s) according to market 
conditions, as well as the conditions under which they will 
bestow the right to the Company’s shares and other 
issue terms, including the granting of guarantees or 
sureties; 

- amend, during the life of the securities concerned, the 
terms of the securities issued or to be issued in 
accordance with applicable formalities; 

- take any measures to protect the holders of rights and 
marketable securities giving access to the Company’s 
share capital; 

- suspend the exercise of rights attached to such securities 
for a period determined in accordance with legal and 
regulatory requirements; 

- determine the characteristics of securities bestowing the 
right to the allocation of debt securities, as well as debt 
securities to which the securities give the right to 
allocation, in particular their par value and vesting date, 
the issue price, if applicable with a premium, the fixed 
and/or variable interest rate, the date of payment, or in 
the case of variable-rate securities, the means of 
determining the interest rate, or the terms for the 
capitalization of interest; 

- sign any agreements, in particular with any credit 
institutions, take any measures and carry out any 
formalities in order to ensure the successful completion 
of any issues decided by the General Meeting. 

 
Twenty-second resolution 
(Delegation of powers granted to the Board of Directors to issue shares or securities entitling holders to the allocation 
of new or existing shares in the Company or debt securities without preferential subscription rights, within the 
framework of offers to the public) 
 
The Extraordinary General Meeting, having reviewed the 
Board of Directors’ report and the Statutory Auditors’ 
special report and having confirmed that share capital has 
been paid up in full, in accordance with Articles L.225-127, 
L.225-129, L.225-129-2, L.225-135, L.225-136, L.228-91, 
L.228-92, L.228-93 et seq. of the French Commercial Code, 

delegates to the Board of Directors, which may be 
subdelegated to the Chief Executive Officer or, in 
agreement with the latter, to one or more Chief Operating 
Officers, the power to decide, on one or more occasions 
and at its sole discretion, in such proportions and at such 
times as it deems appropriate, both in France and abroad, 
to issue, by means of an offer to the public, shares or any 
other securities giving access, by any means immediately 
or in the future, to the Company’s share capital, by means 
of the allocation, at the choice of the Company, of new 
shares or existing shares in the Company, or a combination 
of the two, or bestowing the right to the allocation of debt 
securities. Subscription can be made either in cash or by 
offsetting receivables. 

Securities giving access to share capital or the allocation of 
debt securities issued under this authorization may consist

of debt securities or be associated with the issuing of such 
securities, or allow for the issuing thereof as intermediate 
securities. They may take the form of subordinated or non-
subordinated, perpetual or non-perpetual securities, and be 
denominated in euros or the equivalent value in another 
currency or composite monetary unit. 

The total par value of securities that may be issued under this 
delegation may not exceed Euro 9.3 million in the case 
of securities representing a portion of share capital, or 
Euro 200 million or the equivalent value in another currency or 
composite monetary unit in the case of debt securities. 

The General Meeting also authorizes the Board of 
Directors, to enable holders of securities to exercise their 
right to the allocation of new shares in the Company, to 
increase the share capital by a maximum par value of 
Euro 9,3 million. 

The total par value of securities bestowing the right to 
the allocation of debt securities may not exceed Euro 
200 million or the equivalent value in another currency or 
composite monetary unit, plus any redemption premium 
above par. 
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The General Meeting resolves to waive shareholders’ 
preferential subscription right to shares and securities 
giving access to share capital to be issued. However, the 
General Meeting delegates to the Board of Directors the 
power to implement, if it deems it useful for all or part of an 
issue, a priority subscription period on a preferential and/or 
non-preferential basis in favor of shareholders and 
determine the terms and conditions of exercise, in 
accordance with applicable legal and regulatory 
requirements, it being specified that securities not 
subscribed under this right may be the object of a public 
placement in France, in another country and/or on the 
international market. 

The General Meeting delegates to the Board of Directors, 
during any share exchange offer decided by the Company 
concerning its own shares, the power to remit securities in 
exchange as stated in Article L.228-91 of the French 
Commercial Code, issued within the framework of this 
issue. 

This delegation entails, in the case of the allocation of new 
shares, in favor of holders of securities to be issued, the 
waiver by shareholders of their preferential subscription 
rights to the shares to which these securities shall give the 
right. 

The issue price of shares determined by the Board of 
Directors shall be at least equal to the minimum required by 
applicable regulations on the date of the issue, which at 
present is equal to the weighted average share price on the 
Euronext Paris regulated market for the last three trading 
days prior to the price being set, which may be reduced by 
a maximum discount of 5%, and after correction, if 
applicable, of this average if the vesting date is different. 

The issue price of securities giving access to share capital 
and the number of shares to which these securities shall 
bestow the right, which will be determined by the Board of 
Directors, shall be such that the sum received immediately 
by the Company, plus if applicable the sum that may be 
received by the Company at a later date, is for each share 
issued as a result of the issuing of these securities at least 
equal to the issue price defined in the above paragraph. 

This delegation, given for a period of twenty-six months 
from the date of the General Meeting, ends any 
authorizations with the same purpose given by previous 
General Meetings. 

Within the limits set by the General Meeting and in 
accordance with the law, the Board of Directors has full 
powers to decide on issue(s), determine the terms, nature 
and characteristics of such issues, in particular the issue 

price with or without a premium for shares and other 
securities to be issued, and the vesting date, even 
retroactive, for the new shares, determine the procedure for 
paying up shares or securities giving access to share 
capital to be issued immediately or in the future, record the 
completion of the resulting capital increases, deduct costs 
relating to the issue from additional paid-in capital, amend 
the by-laws and request the listing, if applicable, on a 
regulated market of the shares and other securities thus 
issued. 

The Board of Directors may in particular:  

- set, in the case of the immediate or future issuing of debt 
securities, the amount, duration, issue currency, whether 
they are subordinated or note, the fixed, variable, zero 
coupon, indexed or other rate of interest and the date on 
which this is paid, the terms for the capitalization of 
interest, the terms and the fixed or variable redemption 
price, with or without a premium, the procedure for 
amortization of the loan(s) according to market 
conditions, as well as the conditions under which they will 
bestow the right to the Company’s shares and other 
issue terms, including the granting of guarantees or 
sureties; 

- amend, during the life of the securities concerned, the 
terms of the securities issued or to be issued in 
accordance with applicable formalities; 

- take any measures to protect the holders of rights and 
marketable securities giving access to the Company’s 
share capital; 

- suspend the exercise of rights attached to such securities 
for a period determined in accordance with legal and 
regulatory requirements; 

- determine the characteristics of securities bestowing the 
right to the allocation of debt securities, as well as debt 
securities to which the securities give the right to 
allocation, in particular their par value and vesting date, 
the issue price, if applicable with a premium, the fixed 
and/or variable interest rate, the date of payment, or in 
the case of variable-rate securities, the means of 
determining the interest rate, or the terms for the 
capitalization of interest; 

- sign any agreements, in particular with any credit 
institutions, take any measures and carry out any 
formalities in order to ensure the successful completion 
of any issues decided by the General Meeting. 

 
Twenty-third resolution 
(Delegation of powers granted to the Board of Directors to issue shares or securities entitling holders to the allocation 
of new or existing shares in the Company or debt securities without preferential subscription rights, within the 
framework of an offer as defined in Article L.411-2-II of the French Monetary and Financial Code) 
 
The Extraordinary General Meeting, having reviewed the 
Board of Directors’ reports and the Statutory Auditors’ 
special report, in accordance with Articles L.225-129, 
L.225-135 and L.225-136, 
 
delegates to the Board of Directors, which may be 
subdelegated to the Chief Executive Officer or, in 
agreement with the latter, to one or more Chief Operating 
Officers, the power to decide, on one or more occasions 
and at its sole discretion, in such proportions and at such 
times as it deems appropriate, both in France and abroad, 

to issue, without preferential subscription rights, by means 
of an offer to the persons mentioned in Article L.411-2-II of 
the French Monetary and Financial Code, in euros or a 
foreign currency, of shares or any other securities giving 
access, by any means immediately or in the future, to the 
Company’s share capital, by means of the allocation, at the 
choice of the Company, of new shares or existing shares in 
the Company, or a combination of the two, or bestowing the 
right to the allocation of debt securities. Subscription can be 
made either in cash or by offsetting receivables; 
 

 



- 18 - 

resolves that: 

- securities giving access to share capital or the allocation 
of debt securities issued under this authorization may 
consist of debt securities or be associated with the 
issuing of such securities, or allow for the issuing thereof 
as intermediate securities. They may take the form of 
subordinated or non-subordinated, perpetual or non-
perpetual securities, and be denominated in euros or the 
equivalent value in another currency or composite 
monetary unit; 

- this delegation entails the waiver of shareholders’ 
preferential subscription right to shares or any other 
securities giving access, by any means, immediately or in 
the future, to the Company’s share capital, in favor of the 
persons mentioned in Article L.411-2-II of the French 
Monetary and Financial Code; 

- this delegation entails, in the case of the allocation of 
new shares, holders of securities to be issued shall 
waiver their preferential subscription rights to the shares 
to which these securities give the right; 

- the maximum par value of the capital increases that may 
be carried out immediately or in the future under this 
delegation should not exceed 10% of the Company’s 
share capital per year. This limit should be assessed on 
the date of the issue, not taking account of the increase 
in the par value of share capital that may arise as a result 
of the exercising of any rights, securities or warrants 
already issued and restricted for a vesting period; 

- the issue price of shares determined by the Board of 
Directors shall be at least equal to the minimum required 
by applicable regulations on the date of the issue, which 
at present is equal to the weighted average share price 
on the Euronext Paris regulated market for the last three 
trading days prior to the price being set, which may be 
reduced by a maximum discount of 5%, and after 
correction, if applicable, of this average if the vesting 
date is different; 

- the issue price of securities giving access to share capital 
and the number of shares to which these securities shall 
bestow the right, which will be determined by the Board 
of Directors, shall be such that the sum received 
immediately by the Company, plus if applicable the sum 
that may be received by the Company at a later date, is 
for each share issued as a result of the issuing of these 
securities at least equal to the issue price defined in the 
above paragraph; 

- this delegation is given for a period of twenty-six months 
from the date of the General Meeting and ends any 
authorizations with the same purpose given by previous 
General Meetings; 

gives full powers, within the limits set by the General 
Meeting and in accordance with the law, to the Board of 
Directors, which may be subdelegated to the Chief 
Executive Officer, to implement this delegation, and in 
particular to: 

- decide on the issue(s); 

- determine the terms, nature and characteristics of such 
issues, in particular the issue price with or without a 
premium for shares and other securities to be issued, 
and the vesting date, even retroactive, for the new 
shares; 

- determine the persons mentioned in Article L.411-2-II of 
the French Monetary and Financial Code in favor of 
whom the issue(s) will be made; 

- record the completion of the resulting capital increases 
and amend the by-laws accordingly; 

- deduct costs relating to the issue from additional paid-in 
capital; 

and, in general, gives the same powers as those mentioned 
in the last two paragraphs of the twenty-second resolution. 

 
Twenty-fourth resolution 
(Authorization granted to the Board of Directors to set the price of issues made without preferential subscription rights 
in accordance with the terms determined by the general meeting, pursuant to Article L.225-136 of the French 
Commercial Code) 
 
The Extraordinary General Meeting, having reviewed the 
Board of Directors’ report and the Statutory Auditors’ 
special report, 

authorizes the Board of Directors, which may be 
subdelegated to the Chief Executive Officer or, in 
agreement with the latter, to one or more Chief Operating 
Officers, within the framework of Article L.225-136 of the 
French Commercial Code, during an issue carried out 
under the twenty-second and twenty-third resolutions of the 
General Meeting, to determine, notwithstanding Article 
L.225-136-1 of the French Commercial Code, the issue 
price in accordance with the following conditions: 

- the issue price shall be equal to the weighted average 
share price for the last ten trading days prior to the price 
being set, which may be reduced by a maximum discount 
of 5%; 

- the issue price of securities giving access to share 
capital, taking account of the number of shares to which 
these securities shall bestow the right, shall be such that 

the sum received immediately by the Company, plus if 
applicable the sum that may be received by the Company 
at a later date, is for each share issued as a result of the 
issuing of these securities at least equal to the issue price 
defined in the above paragraph; 

The maximum par value of the capital increase resulting 
from the implementation of this resolution may not exceed 
10% of the Company’s share capital per year. This limit is 
assessed on the date of the issue, not taking account of the 
par value of share capital that may be increased as a result 
of the exercising of any rights and securities already issued 
and restricted for a vesting period relative to share capital 
adjusted according to transactions affecting it after the 
General Meeting. 

This authorization, given for a period of twenty-six months 
from the date of the General Meeting, ends any 
authorizations with the same purpose given by previous 
General Meetings. 
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Twenty-fifth resolution 
(Authorization granted to the Board of Directors to increase the amount of the initial issue within the framework of 
capital increases carried out with or without preferential subscription rights) 
 
The Extraordinary General Meeting, having reviewed the 
Board of Directors’ report and the Statutory Auditors’ 
special report, 

authorizes the Board of Directors, which may be 
subdelegated to the Chief Executive Officer or, in 
agreement with the latter, to one or more Chief Operating 
Officers, in accordance with Article L.225-135-1 of the 
French Commercial Code, during any issues carried out 
under the twenty-first, twenty-second and twenty-third 
resolutions of the General Meeting and at its sole 
discretion, to issue a number of shares or marketable 

securities above the number initially set at the same 
price as for the initial issue, in accordance with 
Article L.225-135-1 of the French Commercial Code and 
within the limit set out in the twenty-first, twenty-second and 
twenty-third resolutions and the overall limit set out in the 
twenty-ninth resolution. 

This authorization, given for a period of twenty-six months 
from the date of the General Meeting, ends any 
authorizations with the same purpose given by previous 
General Meetings. 

 
Twenty-sixth resolution 
(Delegation of powers granted to the Board of Directors to increase the share capital through the incorporation of 
reserves, profits, additional paid-in capital or other amounts for which capitalization is admitted) 
 
The Extraordinary General Meeting, having reviewed the 
Board of Directors’ reports, acting in accordance with 
Articles L.225-129 to L.225-130 of the French Commercial 
Code, 

delegates to the Board of Directors, which may be 
subdelegated to the Chief Executive Officer or, in 
agreement with the latter, to one or more Chief Operating 
Officers, the authority to decide to increase the Company’s 
share capital, on one or more occasions, at the times and 
according to the procedures it determines, by means of the 
incorporation into share capital of reserves, profits, 
additional paid-in capital or other amounts for which 
capitalization is admitted, by the issuing and bonus 
allocation of shares or by increasing the par value of 
existing shares, or a combination of the two. 

The amount of the capital increase resulting from the issues 
carried out under this resolution should not exceed the par 
value of Euro 45 million, not taking account of the amount 
needed to protect the rights of holders of securities giving 
the right to shares in accordance with the law.  

The General Meeting grants the Board of Directors full 
powers to implement this resolution, in particular to: 

- determine all of the terms and conditions of the 
authorized transactions and in particular to decide the 
amount and nature of reserves and additional paid-in 
capital, the number of new shares to be issued or the 
amount by which the par value of existing shares making 

up the share capital will be increased, and the vesting 
date, even retroactive, for the new shares or the date 
from which the increase in par value will take effect; 

- take any measures to protect the rights of holders of 
securities giving access to share capital on the date of 
the capital increase; 

- determine the conditions of use of rights for fractional 
shares and in particular to decide that these rights will 
not be negotiable or transferable and that the 
corresponding shares will be sold and the sums resulting 
from the sale will be allocated to the holders of rights no 
later than 30 days after the date the whole number of 
equity securities allocated is registered in their account; 

- record the capital increase resulting from the issuing of 
shares, amend the by-laws accordingly, request the 
listing of the shares on a regulated market and carry out 
any necessary publication formalities; 

- and, in general, to take any measures and carry out any 
formalities required to ensure the successful completion 
of each capital increase. 

This delegation, given for a period of twenty-six months 
from the date of the General Meeting, ends any 
authorizations with the same purpose given by previous 
General Meetings. 
 

 
Twenty-seventh resolution 
(Delegation of powers granted to the Board of Directors to issue shares or securities giving access to share capital in 
the event of a public offer by Mercialys for the shares of another listed company without preferential subscription 
rights) 
 
The Extraordinary General Meeting, having reviewed the 
Board of Directors’ reports and the Statutory Auditors’ 
special report, 

delegates to the Board of Directors, which may be 
subdelegated to the Chief Executive Officer or, in 
agreement with the latter, to one or more Chief Operating 
Officers, the power to decide, at its sole discretion, to issue 
shares or any other securities giving access by any means, 
immediately or in the future, to the Company’s share 
capital, in exchange for shares or securities tended to any 
share exchange offer, mixed or alternative, initiated by the 
Company concerning shares or securities in another 
company listed on one of the regulated markets mentioned 
in Article L.225-148 of the French Commercial Code. 

The General Meeting expressly resolves to waive as 
necessary shareholders’ preferential subscription right to 
these shares or securities. 

The total par value of securities that may be issued under 
this delegation may not exceed Euro 9.3 million in the case 
of securities representing a portion of share capital, or Euro 
200 million or the equivalent value in another currency or 
composite monetary unit in the case of debt securities. 
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The General Meeting also authorizes the Board of 
Directors, to enable holders of securities to exercise their 
right to the allocation of new shares in the Company, to 
increase the share capital by a maximum par value of Euro 
9,3 million. 

The General Meeting notes that the issuing of securities 
giving access to share capital entails the waiver by 
shareholders of their preferential subscription right to the 
equity securities to which these securities could give the 
right. 

The Board of Directors will have full powers to initiate the 
public offers mentioned in this resolution, in particular to 
determine the exchange ratio and any cash balance to be 
paid, to record the number of securities tendered at term, 

determine the conditions, nature and characteristics of the 
shares or other securities given in exchange, to record 
under liabilities on the balance sheet the contribution 
premium from which all charges and fees resulting from the 
transaction may be deducted, and to carry out any 
formalities and declarations and request any authorizations 
needed to ensure the carrying out and successful 
completion of the transactions authorized by this delegation 
and, in general, to do what is necessary. 

This authorization is given for a period of twenty-six months 
from the date of the General Meeting, and ends any 
authorizations with the same purpose given by previous 
General Meetings. 

 
Twenty-eighth resolution 
(Delegation of powers granted to the Board of Directors, subject to a limit of 10% of the Company’s share capital, to 
issue shares or securities giving access to share capital in order to pay for contributions in kind made to the Company 
and consisting of equity securities or securities giving access to share capital) 
 
The Extraordinary General Meeting, having reviewed the 
reports of the Board of Directors and the Statutory Auditors 
and acting in accordance with Article L.225-147 of the 
French Commercial Code,  

delegates to the Board of Directors, which may be 
subdelegated to the Chief Executive Officer or, in 
agreement with the latter, to one or more Chief Operating 
Officers, full powers to decide, subject to a limit of 10% of 
the Company’s share capital, on the basis of the report of 
the expert appraiser(s) as mentioned in Article L.225-147-1 
and 2 of the French Commercial Code, to issue shares or 
securities giving access to the Company’s share capital in 
order to pay for contributions in kind made to the Company 
and consisting of equity securities or securities giving 
access to share capital, where the provisions of Article 
L.225-148 of the French Commercial Code are not 
applicable, and decides, as necessary, to waiver in favor of 
holders of these securities, the object of the contributions in 
kind, shareholders’ preferential subscription right to shares 
or securities to be issued. 

The General Meeting notes that this delegation entails the 
waiver by shareholders of their preferential subscription 
rights to equity securities of the Company to which the 

securities issued on the basis of this delegation may give 
the right, in favor of holders of securities giving access to 
the Company’s share capital issued under this delegation. 

The Board of Directors will have full powers to implement 
this resolution, in particular to give an opinion, on the basis 
of the report of the expert appraiser(s) as mentioned in 
Article L.225-147-1 and 2 of the French Commercial Code, 
on the valuation of the contributions and the granting of 
specific benefits and their value (including, if the 
contributors agree, to reduce the valuation of the 
contributions or remuneration for specific benefits), 
determine the conditions, nature and characteristics of the 
shares or other securities to be issued, record the definitive 
completion of the capital increases carried out under this 
delegation, amend the by-laws accordingly, carry out any 
formalities and make any declarations and request any 
authorizations necessary to make these contributions, and, 
in general, to do what is necessary. 

This delegation, given for a period of twenty-six months 
from the date of the General Meeting, ends any 
authorizations with the same purpose given by previous 
General Meetings. 

 
Twenty-ninth resolution 
(Overall limit on financial authorizations granted to the Board of Directors) 
 
The Extraordinary General Meeting, having reviewed the 
Board of Directors’ report and the Statutory Auditors’ 
special report, and subject to the adoption of the twenty-first 
and twenty-eighth resolutions above,  

resolves that:  

- the total par value of debt securities that may be issued 
immediately and/or in the future on the basis of these 
resolutions may not exceed Euro 200 million or the 
equivalent value in another currency or composite 
monetary unit, plus any redemption premium above par; 

- the total par value of capital increases that may be 
carried out immediately and/or in the future on the basis 
of these resolutions may not exceed Euro 45 million, not 
taking account of the par value of additional shares to be 
issued to protect the rights of holders of securities in 
accordance with the law. 

The General Meeting notes that the total par value of 
Euro 45 million does not include the par value of shares: 

- to be issued on the exercise of stock options reserved for 
employees and corporate officers; 

- to be awarded to employees and corporate officers in the 
case of the distribution of bonus shares to be issued by 
means of a capital increase; 

- to be issued, if applicable, in favor of employees 
belonging to a company savings plan in accordance with 
the thirty-third resolution; 

- to be awarded to shareholders as payment of the 
dividend in shares. 
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Thirtieth resolution 
(Authorizations to award options to buy shares to members of staff and corporate officers of the Company or affiliated 
companies) 
 
The Extraordinary General Meeting, having reviewed the 
reports of the Board of Directors and the Statutory Auditors, 
authorizes the Board of Directors to award, on one or more 
occasions, options to buy shares in the company resulting 
from purchases made by the company under the conditions 
specified by law, in favor of members of staff and corporate 
officers of the Company or Companies or groupings as 
mentioned in Article L.225-180 of the French Commercial 
Code. 

The total number of options to buy shares that may be 
awarded under this authorization shall not exceed 2% of 
the total number of shares making up the Company’s share 
capital as of this date, taking account of the allocations 
made in respect of the thirty-first resolution subject to it 
being adopted by shareholders at the Extraordinary 
General Meeting, but not taking account of previously 
awarded options to buy or subscribe to shares that have 
not yet been exercised. 

The purchase price of shares by the beneficiaries shall not 
be less than the average opening price for the twenty 
trading days prior to the date the options are awarded, or 
the average purchase price of shares held by the Company 
in respect of Articles L.225-208 and L.225-209 of the 
French Commercial Code. The period during which the 
options should be exercised may not exceed 7 years. 

If during the period during which the options awarded can 
be exercised the Company carries out one of the financial 
transactions provided for by law, the Board of Directors 
should, in accordance with regulatory conditions, make an 
adjustment to the number and price of shares that may be 
bought by exercising the options awarded. 

Full powers are granted to the Board of Directors to: 
- designate the beneficiaries of options, 
- determine the number of options awarded to each 

beneficiary; 
- determine, within the limits mentioned above, the 

purchase price of shares and the period during which the 
options can be exercised; 

- if applicable, set a period during which the operations 
cannot be exercised and/or a period during which the 
shares purchased cannot be sold, which may not exceed 
three years from the date the options are exercised; 

- make any decisions necessary under this authorization, 
make any delegations and, in general, do all that is 
necessary. 

This authorization is granted for a period of twenty-six 
months as of this Meeting and ends any authorizations with 
the same purpose given by previous General Meetings. 

 
Thirty-first resolution 
(Authorizations to award options to subscribe to shares to members of staff and corporate officers of the Company or 
affiliated companies) 
 
The Extraordinary General Meeting, having reviewed the 
reports of the Board of Directors and the Statutory Auditors, 
authorizes the Board of Directors to award, on one or more 
occasions, options to subscribe to shares in the company in 
favor of members of staff and corporate officers of the 
company or companies or groupings as mentioned in 
Article L.225-180 of the French Commercial Code. 

The total number of options to subscribe to shares that may 
be granted under this authorization shall not bestow the 
right to subscribe to a number of shares representing more 
than 2% of the total number of shares making up the 
Company’s share capital as of this date, taking account of 
the allocations made in respect of the thirtieth resolution 
subject to it being adopted by shareholders at the 
Extraordinary General Meeting, but not taking account of 
previously awarded options to buy or subscribe to shares 
that have not yet been exercised. 

The subscription price of shares shall not be less than the 
average opening price for the twenty trading days prior to 
the date the options are awarded, and the period during 
which the options should be exercised may not exceed 
7 years. 

This authorization entails, in favor of the beneficiaries of 
options, the express waiver by shareholders of their 
preferential subscription right to the shares to be issued as 
the options are exercised. 

If during the period during which the options awarded can 
be exercised the Company carries out one of the financial 
transactions provided for by law, the Board of Directors 
should, in accordance with regulatory conditions, make an 
adjustment to the number and price of shares that may be 
subscribed by exercising the options awarded. 

Full powers are granted to the Board of Directors to: 
- designate the beneficiaries of options, 
- determine the number of options awarded to each 

beneficiary; 
- determine, within the limits mentioned above, the 

subscription price of shares and the period during which 
the options can be exercised; 

- if applicable, set a period during which the operations 
cannot be exercised and/or a period during which the 
shares subscribed cannot be sold, which may not exceed 
three years from the date the options are exercised; 

In addition, full powers are granted to the Board of Directors 
to: 
- suspend temporarily the exercising of options in the 

event of transactions involving the detachment of 
subscription rights, 

- deduct costs relating to capital increases from the 
amount of premiums associated with these capital 
increases, 

- make any decisions necessary under this authorization 
and make any delegations, 

- record the capital increase(s) resulting from the 
exercising of options, amend the by-laws accordingly 
and, in general, do all that is necessary. 

This authorization is granted for a period of twenty-six 
months as of this Meeting and ends any authorizations with 
the same purpose given by previous General Meetings. 

 



- 22 - 

Thirty-second resolution 
(Authorization granted to the Board of Directors to award bonus ordinary shares in the Company to members of staff 
and corporate officers of the Company or affiliated companies) 
 
The Extraordinary General Meeting, having reviewed the 
reports of the Board of Directors and the Statutory Auditors, 
in accordance with Article L.225-197-1 of the French 
Commercial Code: 
- authorizes the Board of Directors, in accordance with the 

conditions set out in Articles L.225-197-1 to L.225-197-5 
of the French Commercial Code, to proceed, on one or 
more occasions, in favor of members of staff of the 
Company or certain categories thereof, corporate 
Officers of the Company, as well as members of staff and 
directors of companies or economic interest groupings 
related to the Company in accordance with the conditions 
set out in Article L.225-197-2 of the French Commercial 
Code, with the awarding of bonus shares in the 
Company, already existing or to be issued; 

- resolves that the total number of shares that may be 
allocated shall not exceed 1% of the total number of 
shares making up the Company’s share capital as of this 
date. 

The General Meeting authorizes the Board of Directors, to 
proceed, alternately or concurrently, within the limit set out 
in the above paragraph: 
- with the allocation of shares resulting from purchases 

made by the Company in accordance with the conditions 
set out in Articles L.225-208 and L.225-209 of the French 
Commercial Code, and/or 

- with the allocation of shares to be issued by means of a 
capital increase; in this case, the General Meeting 
authorizes the Board of Directors to increase the share 
capital by the maximum par value corresponding to the 
number of shares allocated and notes that this 
authorization entails, in favor of beneficiaries of bonus 
shares awarded, the waiver by shareholders of their 
preferential subscription right to the shares to be issued. 

The General Meeting: 
- sets the minimum vesting period for the allocation rights 

at two years as of the date the rights are granted by the 
Board of Directors, remembering that these rights cannot 
be transferred until the end of this period, in accordance 
with Article L.225-197-3 of the French Commercial Code;  

- sets the minimum lock-up period for the shares at two 
years as of the date of definitive allocation; this period 
may be reduced or cancelled if the vesting period is 
equal to at least four years; 

The General Meeting grants full powers to the Board of 
Directors, within the limits set above, in order to: 
- determine the identity of beneficiaries, or the category or 

categories of beneficiaries of share allocations,

remembering that shares cannot be awarded to 
employees and corporate officers holding more than 10% 
of share capital, and that the allocation of bonus shares 
may not result in either crossing the share ownership 
threshold of more than 10% of share capital, 

- distribute share allocation rights on one or more 
occasions and when it deems appropriate, 

- decide the conditions and criteria for the allocation of 
shares, such as but not restricted to, seniority conditions, 
conditions relating to maintaining the contract of 
employment or term as corporate officer for the vesting 
period, and any other financial or individual or group 
performance-related conditions, 

- determine the definitive vesting and lock-up periods for 
the shares within the limits set above by the Meeting, 

- register the bonus shares award in an account opened in 
the name of the holder, mentioning the unavailability and 
duration thereof, 

- unblock the shares during the lock-up period in the event 
of the redundancy, retirement, category 2 or 3 disability 
as defined in Article L.341-4 of the French Social 
Security Code, or death of the beneficiary, 

- set aside an undistributable reserve, allocated to the 
rights of the beneficiaries, of a sum equal to the total par 
value of the shares that may be issued by means of a 
capital increase, by transferring the necessary sums from 
any reserves the Company has freely available, 

- make the necessary transfers from this undistributable 
reserve in order to pay up the par value of the shares to 
be issued in favor of their beneficiaries, 

- in the event of a capital increase, amend the by-laws 
accordingly and carry out any necessary formalities, 

- in the event of financial transactions as mentioned in 
Article L.228-99-1 of the French Commercial Code 
carried out during the vesting period, take any measures 
to protect and adjust the rights of beneficiaries of shares, 
in accordance with the terms of conditions set out in 
paragraph 3 of said article. 

Pursuant to Articles L.225-197-4 and L.225-197-5 of the 
French Commercial Code, a special report will be published 
each year to inform the Ordinary General Meeting of the 
transactions carried out in accordance with this 
authorization. 

The General Meeting sets the period during which the 
Board of Directors may use this authorization at twenty-six 
months. This ends any authorizations with the same 
purpose given by previous General Meetings. 

 
Thirty-third resolution 
(Delegation of powers granted to the Board of Directors to increase the share capital or sell treasury shares in favor of 
employees) 
 
The Extraordinary General Meeting, having reviewed the 
Board of Directors’ report and the Statutory Auditors’ 
special report, and acting in accordance with Articles 
L.3332-18 et seq. of the French Employment Code and 
Article L.225-138-1 of the French Commercial Code, 
delegates to the Board of Directors, under the conditions 
specified by law, which may be subdelegated in 
accordance with Articles L.225-129-2 and L.225-129-6 of 
the French Commercial Code, the authority to increase the 
share capital at its sole discretion and if it deems it useful, 
on one or more occasions, by issuing shares, 

- either on the occasion of an issue in cash of securities 
giving access to share capital, 

- or as set out in Article L.225-102 of the French 
Commercial Code, if the shares held collectively by 
employees of the Company or affiliated companies within 
the meaning of Article L.225-180 of the French 
Commercial Code represent less than 3% of share 
capital. 
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Subscription to this capital increase shall be reserved for 
employees belonging to a company savings plan of 
Mercialys and its affiliated companies under the conditions 
set out in Article L.233-16 of the French Commercial Code 
and Article L.3332-18 et seq. of the French Employment 
Code. 

The General Meeting resolves expressly to cancel, in favor 
of the beneficiaries of any capital increases decided under 
this delegation, shareholders’ preferential subscription 
rights to the shares to be issued. 

The total number of shares that may be issued under this 
delegation shall not exceed 3% of the total number of 
shares making up the Company’s share capital as of this 
date, it being specified that this limit is independent of the 
limit set out in the twenty-second resolution and the overall 
limit set out in the twenty-ninth resolution. 

The subscription price of the shares will be determined in 
accordance with Article L.3332-19 of the French 
Employment Code. 

The General Meeting also resolves that the Board of 
Directors may decide to award bonus shares or other 
securities giving access to the Company’s share capital, it 
being understood that the total benefit resulting from such 
award and, if applicable, the employer contribution and the 
discount to the subscription price, may not exceed the legal 
or regulatory limits. 

The General Meeting authorizes the Board of Directors to 
sell the shares bought by the Company in accordance with 
Article L.225-206 et seq. of the French Commercial Code, 
on one or more occasions and at its sole discretion, up to 
the limit of 3% of securities issued by the Company to 
employees belonging to a company savings plan of the 
Company and its affiliated companies under the conditions 
set out in Article L.233-16 of the French Commercial Code 
and Article L.3332-18 et seq. of the French Employment 
Code. 

This authorization, given for a period of twenty-six months 
from the date of the General Meeting, ends any 

authorizations with the same purpose given by previous 
General Meetings. 

The capital increase(s) shall only be carried out by the 
number of shares subscribed by employees individually or 
via a company investment fund (“fonds commun de 
placement d’entreprise”). 

The General Meeting authorizes the Board of Directors, in 
accordance with Article L.225-135-1 of the French 
Commercial Code, to issue a number of shares above that 
initially set at the same price as for the initial issue within 
the limit set out above. 

The General Meeting grants full powers to the Board of 
Directors, which may be subdelegated under the conditions 
specified by law, to implement this delegation and carry out 
any issues within the limits set out above, on the dates, 
within the time frames and in accordance with the terms 
determined in accordance with the law and the Company’s 
by-laws, and in particular to: 
- set the terms of any reserved issues and, in particular, 

determine if these issues may be made directly in favor 
of beneficiaries or via mutual funds;  

- determine the amounts of capital increase, the dates and 
the subscription period, the terms and any deadlines 
given to subscribers to pay up their shares, and the 
seniority conditions to be met by subscribers to new 
shares; 

- at its sole discretion, after each capital increase, deduct 
costs relating to the capital increase from the amount of 
associated premiums and deduct from this amount the 
sums needed to bring the legal reserve to one-tenth of 
the new share capital; 

- record the amount of corresponding capital increases 
and amend the by-laws accordingly for direct or deferred 
capital increases; 

- and, in general, to take any measures and carry out any 
formalities useful for the issue, listing and service of 
securities for which issuing is authorized. 

 
Thirty-fourth resolution 
(Powers to carry out formalities) 
 
The General Meeting grants full powers to holders of an 
original, extract or copy of the minutes of this Meeting to

effect any filings, publications or formalities required by 
law. 
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