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COMPANY ARTICLES OF ASSOCIATION 
EXTRACT FROM 2025 URD 

Articles of Association updated on 29 April 2025 
ARTICLE 1 - LEGAL FORM 
A French public limited company (Société Anonyme) with an Executive Board and a Supervisory Board, governed by legal and regulatory 
provisions applicable to public limited companies and by these Articles of Association. 

ARTICLE 2 – COMPANY NAME 
The name of the Company is: MÉTROPOLE TÉLÉVISION 

ARTICLE 3 – CORPORATE PURPOSE 
The Company’s corporate purpose is as follows: 

● operation of one or more audiovisual communications service
broadcast or distributed over terrestrial, cable, satellite
networks or by any other means that may be authorised, as
applicable, by the Conseil Supérieur de l’Audiovisuel (CSA),
comprising in particular the conception, production,
programming and broadcasting of television programmes,
including advertisements,

● all industrial, commercial, financial and real estate
transactions directly or indirectly connected to the above and
any similar, related or complementary aims likely to further
their achievement or development or to any net assets,
directly or indirectly, for itself or on behalf of third parties,
either singly or with third parties, by way of creating new
companies, contributions, sponsorship, subscription,
purchase securities or rights of ownership, merger,
combinations, joint venture associations or by obtaining the
use of any property or rights under a lease, lease
management agreement or by acceptance in lieu, or
otherwise.

Its activity is pursued in accordance with the obligations defined 
by competent authorities and applicable laws. 

ARTICLE 4 – DURATION 
The Company was incorporated for a period of 99 years from the date of registration in the Trade and Companies Register unless 
subject to early dissolution or extension as provided for by the Law or these Articles of Association. 

ARTICLE 5 – REGISTERED OFFICE 
The Company’s registered office is located at: 

89 avenue Charles de Gaulle, 92200 Neuilly-sur-Seine 

It may be transferred to any other location in France by decision of the Supervisory Board, subject to ratification by the next Ordinary 
General Meeting. 
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ARTICLE 6 – SHARE CAPITAL 
The share capital is set at €50,565,699.20, represented by 126,414,248 ordinary shares of the same class with a par value of €0.40 
each. 

 
ARTICLE 7 – CHANGES IN SHARE CAPITAL 
The share capital may be increased or reduced under the conditions and in accordance with applicable legal and regulatory provisions. 

It may also be amortised pursuant to Articles L. 225-198 and subsequent of the Commercial Code. 
 

ARTICLE 8 - PAYING-UP OF SHARES 
Shares representing contributions in kind made during a capital 
increase must be fully paid up. 

At least a quarter of the par value of shares subscribed to in 
cash and, if applicable, the full issue premium, must be paid up 
upon subscription. 

 
 
The remainder must be paid up in one or more instalments 
within 5 years of the day on which the capital increase was 
completed, at the dates and in the proportions that shall be fixed 
by the Executive Board. Payments are made at the Registered 
Office into funds specially designated for said purpose. 

Shareholders are notified of calls for funds either by a notice 
published in a legal gazette of the locality in which the 
registered office is located, no less than fifteen days before the 
period appointed for each payment, or by registered letter 
addressed to each shareholder within the same period. 

 

ARTICLE 9 - FAILURE TO PAY UP SHARES 
Any late payment shall bear interest as of right in favour of the 
Company at the legal rate in commercial matters plus three 
percentage points, accruing from the date such payment was 
due, without need of legal action. 

If the shareholder fails to pay up the shares within the time 
frames set by the Executive Board, the Company shall send 
them a formal notice by registered letter with acknowledgement 
of receipt. 

At least one month after such formal notice has gone unheeded, 
the Company has the right to proceed with the sale of the 
shares that have not been paid up in full. 

The sale of the shares is carried out under the conditions 
stipulated by law. 

The net proceeds of the sale return to the Company, and are 
included on what is owed to it in principal and interest by the 
defaulting shareholder and later by the refund of expenditure 
incurred by the Company to carry out the sale. 

 
 
The defaulting shareholder remains liable or benefits from the 
difference. 

 
The defaulting shareholder, successive transferees and 
subscribers shall be jointly liable for the unpaid amount of the 
share. The Company may take action against them, before or 
after the sale, or at the same time, to obtain payment of the sum 
due and a refund of the costs incurred. 

Two years after the transfer of securities from one account to 
another, any subscriber or shareholder who had transferred 
their security ceases to be held accountable for payments not 
yet called for. 

Amounts called but not paid on shares cease, within thirty days 
of the formal notice, to qualify the holder to attend and vote at 
shareholder Meetings and shall not be taken into account for 
calculating the quorum. 

The right to dividends and the pre-emption right to capital 
increases attached to said shares are suspended. 

 

ARTICLE 10 - FORM OF SHARES 
Shares may be held in registered or bearer form. 
Shares and any other securities issued by the Company are 
registered in an account in accordance with the legislation in 
force. 
 

 
 
With a view to the identification of holders of bearer shares, the 
company may, under the conditions set out by current legal and 
regulatory provisions, at any moment request information 
regarding the owners of its shares and securities conferring, 
either immediately or in the future, the right to vote in its 
shareholder meetings. 



 3   

 COMPANY AND SHARE CAPITAL INFORMATION  
Company Articles of Association 4 

 3  

 

MÉTROPOLE TÉLÉVISION - 2025 UNIVERSAL REGISTRATION DOCUMENT  

 
 
ARTICLE 11 - FORM AND TRANSFER OF SHARES 
1. Shares are freely negotiable. 

 
Shares are transferred by transfer from one account to another 
subject to applicable legal provisions. In the event of an 
increase in the share capital, shares may be traded as soon as 
it is completed. 

2. Any individual or legal entity, acting alone or in concert, that 
attains a holding of at least 1% or any multiple of 1% of the 
capital and/or voting rights must notify the Company of the 
number of shares and/or voting rights held within a period of 
five stock market trading days from the moment this 
threshold is exceeded, by registered letter with return receipt 
addressed to its registered office. 

The number of shares that determine the above thresholds shall 
include indirectly held shares and/or voting rights and shares 
and/or voting rights as defined by Articles L. 233-7 and 
subsequent of the Commercial Code. 

This declaration must also be made each time that the fraction 
of share capital or voting rights held falls below one of the 
thresholds stated above. 

In the absence of regular disclosure in the conditions described 
above, unreported shares in excess of the threshold lose their 
voting rights in respect of any shareholders’ meeting that may 
be held within a two-year period following the regularisation 
date, upon request, recorded in the minutes of the Annual 
General Meeting, of one or more shareholders holding 5% of 
the share capital. 

3. Intermediaries registered as holders of shares pursuant to 
Article L. 228-1 of the Commercial Code are required, 
without prejudice to the obligations of the owners of shares, 
to make the declarations stipulated in this article for all of the 
shares of the Company for which they are registered as the 
holder. 

The requirements set forth in the present Article shall not limit 
the application of the provisions of the Law of 30 September 
1986 on the free disclosure of share ownership or voting rights 
of companies licensed to operate an audiovisual communication 
service, or of any other provisions under law. 

 
ARTICLE 12 - RIGHTS AND OBLIGATIONS ATTACHED TO SHARES 
Ownership of shares results from the registration of their owners 
or the intermediary registered as holding the shares as 
prescribed by Article L. 228-1 of the Commercial Code. 

Upon request from and at the expense of the holder of a share 
account, account managers issue a statement specifying the 
nature and the number of shares registered to their account and 
the details that it contains. 

Shareholders are only liable up to the par value of the shares 
which they hold and any request for funds beyond that amount 
is prohibited. 

Each share entitles its holder to ownership of a portion of the 
assets and profits of the Company, in proportion to the 
percentage of the share capital it represents, while taking into 
account, if applicable, whether or not any shares have been 
redeemed, whether or not they have been fully paid up, the 
nominal value of the shares and the rights of shares of different 
class, and, subject to these reservations, each share carries a 
right, during the term of the Company or upon its liquidation, to 
the payment of the same net sum of any distribution or refund, 
in such a way that all shares shall be considered as a whole, 
without, if applicable, distinction for any tax exemption or any 
taxation likely to be borne by the Company. 

Share ownership automatically entails acceptance of the 
Company’s Articles of Association and the resolutions duly 
adopted by the General Meetings. 

The rights and duties attached to a share shall be transferred to 
the holder of the account on which the share is registered. 

Heirs, representatives or creditors of a shareholder may not, on 
any grounds whatsoever, call for the affixing of seals on the 
assets and valuables of the Company, or call for a division or 
sale by auction thereof, or interfere in any manner whatsoever 
in its administration; for the exercise of their rights, they shall be 
bound by the statements of corporate assets and liabilities and 
resolutions of the General Meeting. 

The shares are indivisible. Joint owners of an indivisible share 
shall be represented to the Company by one of them or by a 
single proxy. 

The voting right belongs to the beneficial owners at both 
Ordinary and Extraordinary General Meetings. 

Unless otherwise decided by the General Meeting or the 
Executive Board pursuant to Article 41, whenever possession of 
more than one share is required to exercise a particular right, 
specifically in the event of a share exchange, consolidation or 
allocation, or as part of a transaction such as an increase or 
reduction in share capital, merger, distribution ((including in the 
event of an interim dividend) by way of transfer of Company 
assets or other transaction, shareholders who own only one 
share or who do not own the minimum number required have no 
rights against the Company; shareholders must make their own 
arrangements to form a group or to purchase or sell the 
requisite number of shares or rights. 
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ARTICLE 13 - OTHER SECURITIES 
The Executive Board is qualified to decide on or authorise the 
issue of bonds and/or debt securities conferring entitlement to 
the allocation of other debt securities or giving access to 
existing equity securities under the conditions and 
arrangements provided for by law. The General Meeting may 
also exercise this power. 

 
 
Only the Extraordinary General Meeting, based on the report of 
the Executive Board and the report of the Statutory Auditors, 
has authority to decide or authorise the issue, as provided by 
applicable regulations, of any securities which are equity 
securities giving access to other equity securities or conferring 
entitlement to the allocation of debt securities or marketable 
securities giving access to the equity securities to be issued. 

 
ARTICLE 14 - ADMINISTRATION OF THE COMPANY - GENERAL PROVISIONS 
An Executive Board, which acts under the supervision of a 
Supervisory Board, governs the Company. 

When a transaction requires the authorisation of the 
Supervisory Board, which is denied, the Executive Board may 
submit the dispute to the Shareholders' General Meeting, which 
decides what action should be taken. 

 

ARTICLE 15 – EXECUTIVE BOARD 
The Executive Board comprises between two and five members 
appointed by the Supervisory Board. 

The members of the Executive Board must be natural persons 
who do not need to be shareholders, and may even be 
Company employees. 
If a member of the Supervisory Board is appointed to the 
Executive Board, their term on the Board ends when they take 
office. 

No individual may serve more than one term as Chief Executive 
Officer, Executive Board member, or Sole Chief Executive 
Officer or Chairman of the Board of Directors for public limited 
companies having their registered office on French territory, 
subject to exceptions provided for by law. 

 
 
A member of the Executive Board may not accept an 
appointment to another Executive Board, as Sole Chief 
Executive Officer, or as Chairman of the Board of Directors of 
another company, without the permission of the Supervisory 
Board. 

The General Meeting and Supervisory Board may remove from 
office any member of the Executive Board. In the event that the 
individual has an employment contract with the Company, the 
removal from office as a member of the Executive Board will not 
terminate said contract. 

 
ARTICLE 16 - TERM OF OFFICE OF EXECUTIVE BOARD MEMBERS 
The Executive Board is appointed for a period of three years. In 
the event of a vacancy, the Supervisory Board may designate a 
replacement for the remainder of the term until the 
reappointment of the Executive Board, subject to the provisions 
of Article 15 paragraph 1 of the Articles of Association. 

All members of the Executive Board may be re-elected. 

No one aged 75 or over may be appointed member of the 
Executive Board. Any member of the Executive Board who 
reaches said age limit while in office shall be deemed to have 
resigned. 

The nature and amount of remuneration for each Executive 
Board member is determined by the Supervisory Board under 
the conditions provided for in Article L. 22-10-26 of the French 
Commercial Code. 

 
ARTICLE 17 - ORGANISATION AND OPERATION OF THE EXECUTIVE BOARD 
1. The Supervisory Board appoints a member of the Executive 

Board as Chairman. 
2. The Executive Board meets as often as required in the 

interests of the Company, at the registered office, or any 
other location specified in the notice of meeting. 

It is convened by the Chairman or by at least two of its 
members. 

For decision to be valid, at least half the members must be in 
attendance. 

Decisions are taken by a majority of Executive Board members. 
In the event of a split vote, the Chairman of the meeting shall 
have the casting vote. 

3. Mandatory deliberations are recorded in the minutes signed 
by the members who took part in the session, however 
failure to comply with said formality does not invalidate the 
decisions taken. 

The minutes include the name of members present, 
represented, or absent. 

These minutes are either recorded in a special register or 
bound. 
The copies or extracts of these minutes are certified by the 
Chairman of the Executive Board or by one of its members, and, 
during liquidation, by a liquidator. 
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4. The members of the Executive Board may distribute 

management duties among themselves. However, this 
distribution may under no circumstances relieve the 
Executive Board of its character as the body collectively 
responsible for deciding the Company’s executive 
management. 

5. The Supervisory Board may appoint, from among the 
members of the Executive Board, one or more chief 
executive officers, with power of representation in relation to 
third parties. 

 

ARTICLE 18 - POWERS OF THE EXECUTIVE 
BOARD 
1. The Executive Board have all necessary powers to act in all 

circumstances on behalf of the Company with third parties, 
to the exception of powers expressly bestowed upon the 
Supervisory Board and Shareholders’ General Meetings by 
law. 

It determines the strategic directions of the Company’s 
operations and oversees their implementation, in accordance 
with its corporate purpose, taking into consideration the social 
and environmental challenges of its business. 

 
 
In its relations with third parties, the Company is bound even by 
actions of the Executive Board which are not within the scope of 
the corporate purpose unless it can prove that the third parties 
were aware the act in question fell outside the corporate 
purpose or could not in view of the circumstances be unaware 
of it, publication of the Articles of Association not being sufficient 
proof thereof. 

2. The Executive Board may delegate those of its powers that it 
deems necessary. 

 

ARTICLE 19 - REPRESENTATION IN DEALINGS WITH 
THIRD PARTIES 
The Chairman of the Executive Board and each of the chief 
executive officers represent the Company in its dealings with third 
parties. 

The appointments and terminations of members of the Executive  

 
 
 
Board must be published pursuant to the law. Acts binding the 
Company as regards third parties must bear the signature of the 
Chairman of the Executive Board or one of the Chief executive 
officers or any other person duly authorised. 

 

ARTICLE 20 - SUPERVISORY BOARD 
1. 1. The Supervisory Board comprises a minimum of three and 

a maximum of fourteen members, subject to the derogation 
provided by law in the event of a merger. 

During the existence of the company, Supervisory Board 
members are appointed by an Ordinary General Meeting of 
shareholders; however in the case of a merger or division the 
appointment may be made by the Extraordinary General 
Meeting. At least one third of members must be deemed 
independent. A member of the Supervisory Board is deemed 
independent when they have no relationship of any kind with the 
Company, its Group or its management likely to compromise the 
exercise of their free judgement. 

1. (ii) The Supervisory Board also includes, in accordance with 
regulations, one or more members representing the Group’s 
employees. 

If the number of Supervisory Board members appointed by the 
Ordinary General Meeting exceeds eight, a second member of 
the Board representing employees is appointed, in accordance 
with the provisions set out below, within six months of co-option 
by the Board or appointment by the Ordinary General Meeting 
of a new member of the Supervisory Board. 

The number of Board members to be taken into account in 
determining the number of Board members representing 
employees is assessed on the appointment date of the 
employee representatives to the Board. Neither the Supervisory 
Board members elected by the employees pursuant to Article 
225-79 of the French Commercial Code, nor the Board member 
representing employee shareholders appointed pursuant to 
Article 225-71 of the French Commercial Code are taken into 
account in this respect. 

Board members representing employees are appointed for a  

period of 4 years. 
 
If the number of Supervisory Board members appointed by the 
Ordinary General Meeting is reduced to 8 or less, this reduction 
will not affect the duration of the term of office of employee 
representatives to the Board, which term will expire as normal. 
In the event of the vacancy of a Board member representing 
employees for any reason whatsoever, said vacancy is filled 
pursuant to the provisions of Article 225-34 of the French Code 
of Commerce. 

 
As an exception to the rule laid down in Article 21 of these 
Articles of Association for Supervisory Board members 
appointed by the Ordinary General Meeting, Board members 
representing employees are not required to hold a minimum 
number of shares. 

Board members representing employees are appointed by the 
Company’s Social and Economic Council. 

In the event that the Company is no longer subject to the 
obligation to appoint a Board member to represent employees, 
the term of office of the employee representative(s) on the 
Board continues until its normal expiry. 

2. Supervisory Board members are appointed for a term of 4 
years. As an exception and solely for the purpose of 
establishing and maintaining staggered terms of office for 
Supervisory Board members, the Ordinary General Meeting 
may appoint one or several members of the Supervisory 
Board for terms of one, two or three years. 

The term of office of a member of the Supervisory Board expires 
at the end of the shareholders meeting held to approve the 
accounts of the previous financial year in which their term 
expires. 

Members of the Supervisory Board may always be re-elected. 
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The Ordinary General Meeting may remove them from office at 
any time. 

No person over the age of 70 may be appointed to the 
Supervisory Board should this appointment lead to one third of 
Board members exceeding this age. Furthermore, if the one-
third proportion is exceeded as a result of a member of the 
Board in office reaching the age of 70, the eldest member of the 
Supervisory Board is deemed to have resigned after the next 
Ordinary General Meeting. 

3. The members of the Supervisory Board may be natural 
persons or legal entities; the latter must, upon appointment, 
designate a permanent representative who is subject to the 
same conditions, obligations and responsibilities as if he/she 
were a member of the Board in his/her own name, without 
prejudice to the joint and several liability of the legal entity 
he/she represents. 

The permanent representative is appointed for the same 
duration of term of office as the legal entity they represent. 

If the legal entity terminates the appointment of their 
representative, they are bound to immediately notify the 
Company, by registered letter, of such termination as well as of 
the identity of the new permanent representative; the same shall 
apply in the event of death, resignation or extended incapacity 
of the permanent representative. 

4. In the event of a vacancy, due to the death or resignation of 
one or more of its members, the Board may appoint 
members on a provisional basis between two General 
Meetings. 

 

Appointments made by the Supervisory Board are subject to 
approval from the following Ordinary General Meeting. Failing 
ratification, the deliberations and actions previously taken by the 
Board nevertheless remain valid. 

A member of the Supervisory Board appointed to replace 
another member only remains in office for the remainder of their 
predecessor's term. 

If the number of members of the Supervisory Board falls below 
three, the Executive Board must immediately convene the 
Ordinary General Meeting in order to appoint new members to 
the Supervisory Board. 

5. The natural persons who are members of the Supervisory 
Board, as well as the permanent representatives of legal 
entities members of the Supervisory Board, are subject to 
the cumulated provisions of Articles L.225-21, L.225-27, 
L.225-94 and L.225-94-1 of the Commercial Code regarding 
the simultaneous terms of office of members of the 
Supervisory Board of public limited companies having their 
registered office on French territory, and holding office as 
Chief Executive Officer, Executive Board member, Sole 
Chief Executive Officer, or Director of such companies, 
subject to the provisions of Article L.225-95-1 of the 
aforementioned Code. 

 
ARTICLE 21 - SHAREHOLDING REQUIREMENTS 
Every member of the Supervisory Board must hold 100 shares. 

 
If, on the day of appointment, a member of the Board does not hold the required number of shares or if, during the term of office, 
he/she is no longer the holder, he/she is deemed to have resigned, if he/she has not remedied the situation within six months. 

 
ARTICLE 22 - ORGANISATION AND OPERATION OF THE SUPERVISORY BOARD 
1. The Supervisory Board elects from amongst its members a 

Chairman and a Vice-Chairman, who are in charge of 
convening and directing meetings. It determines the amount 
of their remuneration under the conditions provided for in 
Article L. 22-10-26 of the French Commercial Code. The 
Chairman and Vice-Chairman are natural persons. They are 
appointed for the same duration as their Supervisory Board 
term of office. They may always be re-elected. 

In the event of the absence or incapacity of the Chairman, the 
Vice-Chairman chairs the Board meeting. 

The Board may appoint a secretary, who does not need to be a 
shareholder. 

2. The Supervisory Board meets as often as required in the 
interest of the Company upon notice of its Chairman, or 
failing that, its Vice-Chairman. 

The Chairman must convene the Board within fifteen days if at 
least one member of the Executive Board or at least one third of 
the members of the Supervisory Board submit(s) a reasoned 
request. 

If the request remains unanswered, its initiators may convene 
the Board and set the agenda. 

The meetings take place at the registered office or any other 
place specified in the notice of meeting. 

Any member of the Board may grant proxy to a colleague, even 
by letter or email, to represent him/her at a Board meeting. 

At least half of Board members must be in attendance for 
deliberations to be valid. 

Decisions are taken by a majority of the votes of attending and 
represented members. Each member has one vote and may not 
represent more than one other Board member. 
In the event of a split vote, the Chairman of the meeting shall 
have the casting vote. 
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3. An attendance register is kept and signed by the Board 

members attending the meeting, stating the name of 
members of the Supervisory Board who took part in 
deliberations by a means of telecommunication. 

Minutes are drafted and copies or extracts of deliberations are 
issued and certified pursuant to the law. 

4. For the purpose of calculating the quorum and the majority, 
members of the Supervisory Board participating in the 
meeting of the Board by a means of telecommunication 
enabling their identification and effective participation, the 
nature and applicable conditions of which are determined in 
accordance with legal and regulatory provisions, are deemed 
to be present. The Company’s rules of procedure may 
provide that certain decisions can only be taken during a 
meeting held under these conditions. 

5. On the initiative of its Chairman, the Supervisory Board may 
also take decisions via the written consultation of its 
members.  

In this case, Board members are asked, at the request of the 
Chairman of the board, to issue their opinion via any written 
means, including via email, on the decision(s) referred to 
them, and to do so within two working days after the 
requested is forwarded. Every Board member has one 
working day from the date on which such message is sent to 
object to the use of written consultation. In the event of any 
objection, the Chairman will inform the other Board members 
accordingly and without delay and will convene a 
Supervisory board meeting. Failure to respond to the 
Chairman of the Board in writing in relation to the written 
consultation within the above-mentioned timeframe, and in 
accordance with the rules set out in the request, will result in 
the Board members being deemed to be absent and to have 
not been involved in the decision. The decision may only be 
adopted if at least half of the members of the Board took part 
in the written consultation, and if the majority of Board 
members participated in this consultation. The Chairman of 
the Board is deemed to have chaired the written consultation 
and therefore has the casting vote in the event of a tied vote. 
The Company’s rules of procedure specify the other rules 
governing the written consultation not defined by applicable 
legal and regulatory provisions or by these Articles of 
Association. 

 
ARTICLE 23 - COMPENSATION OF MEMBERS OF THE SUPERVISORY BOARD 
The General Meeting may allocate members of the Supervisory 
Board an annual fixed sum, the amount of which is recorded as 
Company overheads. 

The Supervisory Board apportions such remuneration among its 
members as prescribed by law. 

Moreover, the Board may allocate exceptional compensation to 
some members for assignments or mandates with which they 
have been entrusted. 

No other compensation, whether permanent or not, apart from 
that possibly allocated by the Chairman and the Vice-Chairman, 
may be paid to members of the Supervisory Board. 

 
ARTICLE 24 – POWERS OF THE SUPERVISORY BOARD 
The Supervisory Board exercises permanent control of the 
Company’s management by the Executive Board and provides 
prior approval to the latter to finalise transactions that require its 
authorisation. 

1. The Supervisory Board: 
● appoints the members of the Executive Board and the 

Chairman, and if necessary the Chief executive officers from 
among the members of the Executive Board; it decides or 
may propose to the General Meeting dismissal, and sets their 
compensation in accordance with regulations, 

● convenes the Shareholders' General Meeting where 
necessary, if the Executive Board fails to do so, and draws 
up its agenda, 

● authorises the agreements referred to in Article 25 
hereinafter (Article L. 225-86 of the Commercial Code), 

● authorises the sale of property as well as the total or partial 
sale of investments and the constitution of securities on 
company assets; the Supervisory Board may, subject to 
specific individual limits, authorise the Executive Board to 
proceed with the above-mentioned transactions; all 
transactions exceeding the set amount require the 
authorisation of the Supervisory Board in each case, 

● may authorise the Executive Board to issue securities, 
sureties, or guarantees during a period which may not 
exceed one (1) year, and within the limit of a total amount 
fixed by its decision, subject to the exceptions set out by 
regulations, 

● may decide on the relocation of the registered office to any 
location in France, subject to ratification by the next Ordinary 
General Meeting, 

● at any time of the year, carries out the verifications and 
controls it deems appropriate and may request any 
documents that it deems useful to perform its duties. 

The Executive Board shall submit a report to the Supervisory 
Board on Company matters whenever the Supervisory Board 
sees fit, and at least quarterly. 

Within three months from the end of the financial year, the 
Executive Board must present the Supervisory Board with the 
parent company and consolidated financial statements, for 
verification and control, accompanied by a written report on the 
Company's position and its activity during the course of the 
financial year. 

The Supervisory Board presents the Shareholders' Annual 
Ordinary General Meeting with its comments on the Executive 
Board's report, as well as the financial statements for the year. 

The Supervisory Board may confer upon one or more of its 
members special mandates for one or more specific purpose(s). 
It may decide to create committees to examine issues submitted 
by it or its chairman for review. 

2. The Executive Board shall submit the allocation proposals 
for the profits of the past financial year and the Company's 
and Group's draft annual budget to the Supervisory Board. 
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3. The following Executive Board decisions shall be subject to 

the Supervisory Board's prior approval: 
● significant transactions which may impact Company and 

Group strategy, changing their financial position and scope of 
operations, 

● investments and commitments (including equity investments) 
with a total investment exceeding €20 million, insofar as 
these investments have not been budgeted, 

● divestments (including disposal of equity investments) and/or 
dilutions of a total amount or having an impact on the balance 
sheet exceeding €20 million, insofar as these divestments 
have not been budgeted, 

● the issuance of securities of whatever kind, liable to result in 
changes of the share capital. 

 

ARTICLE 25 – REGULATED AGREEMENTS 
1. Any agreement, with the exception of those relating to 

routine transactions concluded under normal conditions, 
between the Company and a member of the Executive 
Board or Supervisory Board, either directly or indirectly, or 
through an intermediary, one of its shareholders with a 
proportion of voting rights greater than 10% or, if it is a 
corporate shareholder, the company controlling it under the 
terms of Article L 233-3 of the Commercial Code, must 
receive prior authorisation from the Supervisory Board. 

The same rule applies to agreements in which one of the 
persons referred to in the previous paragraph has an indirect 
interest. 

 

 
 
The same rule applies to agreements between the Company 
and another business, if one of the members of the Company's 
Executive Board or Supervisory Board is the owner, partner, 
manager, director, member of the Supervisory Board or, more 
generally, director of said business. 

The party directly or indirectly concerned by the agreement is 
required to inform the Supervisory Board as soon as they 
become aware of an agreement subject to an authorisation. If 
they sit on the Supervisory Board, they cannot take part in either 
the discussions or the vote on the authorisation requested. 

These agreements are subject to the approval of the 
Shareholders' General Meeting under the conditions set out in 
the law. 

2. The provisions of 25.1 above do not apply to cases provided 
for by law. 

 

ARTICLE 26 – STATUTORY AUDITORS 
The Ordinary General Meeting confers the duties laid down by 
law to one or more Statutory Auditor(s). 

They are appointed for six financial years in accordance with the 
eligibility conditions prescribed by law. 

If several Statutory Auditors are appointed, they may proceed 
with separate investigations, audits and controls, but they shall 
draw up a joint report. 

 
 
The Auditor(s) has(have) the right to convene the General 
Meeting in cases determined by law. They receive 
compensation paid for by the Company and established 
pursuant to the legal provisions in force. 

The Statutory Auditor(s) is(are) not liable, either as regards the 
Company or third parties, for the consequences of errors or 
omissions caused by them in the course of their work. 

Auditors may be reappointed, in accordance with legal and 
regulatory conditions. 

 

ARTICLE 27 - GENERAL MEETINGS – NOTICE OF 
MEETINGS 
Shareholders meet annually at the Ordinary General Meeting 
held within six months of the end of the financial year. 
Moreover, Ordinary, Extraordinary or Special Meetings may be 
convened at any time as provided for by law and these Articles 
of Association. 

Shareholder Meetings are held at the Registered Office or any 
other place stipulated in the notice of meeting. 

General Meetings are convened by the Executive Board and, 
failing this, by the Supervisory Board or the Statutory Auditors or 
by a representative designated by a court of law, or by the 
liquidators, under the conditions laid down by the law and 
applicable regulations. 

Shareholders’ meetings are announced by a preliminary notice 
which is published in the Bulletin des Annonces Légales 
Obligatoires (BALO) at least 35 days prior to the meeting date, 
pursuant to regulations in force, other than where an exception 
to this rule is allowed by such regulations (notably during a 
public takeover bid). 

 
 
The final notice of shareholders' meetings is issued at least 
fifteen days prior to the date set for the meeting, other than 
where an exception to this rule is allowed by regulations in 
force. 

This time period is reduced to ten days for meetings on second 
call, other than where an exception to this rule is allowed by 
regulations in force. 

The notices are sent by postal carrier or by electronic mail to all 
holders of registered shares and published in a legal gazette 
serving the location in which the registered office is located and 
in the BALO. 

The notices must include the information required by applicable 
legislation and regulations, and more specifically the location, 
date and time of the meeting, as well as the nature of the 
meeting and its agenda. 
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These notices must also specify the conditions under which a 
shareholder may vote remotely, and must specify the location 
where postal voting forms may be obtained and the necessary 
documents to be attached. 

Shareholders may submit their questions in writing up to four 
working days prior to the General Meeting. 

 

ARTICLE 28 - AGENDA 
The party convening the meeting draws up the Meeting’s 
agenda. However, one or more shareholders who satisfy the 
conditions laid down by legislation in force have the right to 
request the inclusion of points or draft resolutions on the 
agenda. 

The request for inclusion of points or draft resolutions on the 
agenda is to be sent to the registered office within the time limits 
prescribed by applicable regulations. 

 
 
The Meeting may not discuss questions that are not on the 
agenda. However, it may, under any circumstances, remove 
one or several members of the Supervisory Board and replace 
them. 
 
The agenda may not be amended in the second notice of 
meeting. 

 
ARTICLE 29 - ADMITTANCE TO MEETINGS 
All of the Company’s shareholders whose shares are fully paid 
up may participate in General Meetings. All shareholders may 
be represented by a natural person or legal entity of their 
choice, in accordance with the terms and conditions provided by 
applicable regulations. 

The right to attend General Meetings is subject to registration of 
the shares in the name of the shareholder or the intermediary 
registered on their behalf, on the second working day preceding 
the meeting (00.00 hours Paris time), either in the nominative 
accounts held by the Company, or in the accounts of bearer 
shares held by an authorised intermediary. 

Legal representatives of shareholders deemed legally incapable 
and individuals representing legal-entity shareholders may 
participate in the General Meetings, irrespective of whether or 
not they themselves are shareholders. 

Proxy and postal voting forms are prepared and addressed in 
accordance with legislation in force. 

The shareholders may forward their proxy and postal voting 
forms related to any General Meeting in paper format or via 
email, in accordance with legal and regulatory terms and 
conditions. 

At the time a General Meeting is convened, the shareholders 
may also, if it is permitted by the Executive Board or failing that, 
the Supervisory Board, participate in this General Meeting via 
means of telecommunication, subject to the qualifications and 
terms and conditions set out by applicable laws and regulations. 

 

The proxy form informs the shareholder that if they return it to 
the Company, or to one of the individuals authorised by the 
latter to collect proxy forms without any indication of the proxy 
holder, a favourable vote will be issued in their name for the 
adoption of draft resolutions presented or approved by the 
Executive Board, and an unfavourable vote for the adoption of 
all other draft resolutions. To cast their vote differently the 
shareholder must choose a proxy holder who agrees to vote as 
instructed by them. 

The postal voting form informs the shareholder in a very visible 
manner that any abstention expressed on the form or resulting 
from a lack of voting indication will not be considered as a vote 
cast. 
The owners of the securities referred to in Article L 228-1 of the 
Commercial Code may be represented at general meetings by 
an intermediary registered on behalf of such owners in 
accordance with the provisions of the foregoing Article. 

The intermediary who has fulfilled the obligations specified in 
Article L. 228-1 may, pursuant to a general securities 
management mandate, transmit its voting rights or power of 
attorney as an owner of shares for a General Meeting, as 
defined in the same Article. 

Before transmitting a proxy or voting rights to the General 
Meeting, the intermediary registered pursuant to Article L 228-1 
is required, at the request of the Company or its representative, 
to provide the list of non-resident shareholders who hold the 
shares to which voting rights are attached as well as the number 
of shares held by each of them. This list is provided under the 
terms of Articles L 228-2 or L 228-3 as applicable. The vote or 
proxy issued by an intermediary who, either did not declare 
him/herself as such pursuant to Article L 228-1, or has not 
disclosed the identity of the shares' owners in accordance with 
Articles L 228-2 or L 228-3, shall not be counted. 

 
 

ARTICLE 30 - GENERAL MEETING COMMITTEE 
Meetings are chaired by the Chairman of the Supervisory Board 
or, in their absence, by the Vice-Chairman or by a member of 
the Supervisory Board specially delegated by the Supervisory 
Board for this purpose. 

In the event of a notice of meeting by the auditors, a legal 
representative or liquidators, the individual or one of the 
individuals who convened it chairs the Meeting. 

 
 
Two members of the Meeting with the highest number of votes, 
and who accept such duties, act as tellers. 

The Chairman and tellers appoint a secretary who need not be 
a shareholder. 

The Chairman assisted by other committee members will direct 
discussions. They have powers of enforcement at the General 
Meeting. 
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ARTICLE 31 - ATTENDANCE SHEET 
An attendance sheet recording the legally required information 
is drawn up during each shareholder meeting. 

On condition of appending to this sheet the proxy and postal 
voting forms bearing the first and last names and addresses of 
each principal or shareholder who voted by post, as well as the 
number of shares and the votes attached to these shares, the 
committee may waive any indications concerning represented 
shareholders or those who voted by post. 

 
 

Duly signed by the shareholders and proxies present, the 
attendance sheet is certified by the General Meeting committee. 

 

ARTICLE 32 - MINUTES 
Meeting decisions are recorded in minutes drafted in a special 
register, numbered and initialled, and kept at the Registered 
Office. 

The minutes indicate the date and venue of the meeting, the 
means of convening it, the agenda, committee membership, the 
number of shares participating in the vote and the quorum, the 
documents and reports submitted to the Meeting, a summary of 
discussions, the resolutions, and voting results. 

The minutes are signed by the members of the committee. 

 
 
If, due to the absence of quorum, the Meeting was unable to 
deliberate, the members of the committee shall record this in the 
minutes. 

The Chairman or Vice-Chairman of the Supervisory Board or a 
member of the Executive Board or the Meeting Secretary validly 
certifies copies or extracts of these minutes requested for legal 
or other purposes. 

In the event of liquidation of the Company a single liquidator 
shall validly certify them. 

 
ARTICLE 33 - SHAREHOLDERS' INFORMATION AND COMMUNICATION RIGHTS 
Shareholders exercise their right to information, communication and copies in accordance with legal and regulatory provisions. 

For this purpose, all documents giving rise to communication or copy will be made available to shareholders at the Registered Office, 
at least fifteen days before the date of the Meeting. 

 
ARTICLE 34 - QUORUM - MAJORITY 
The Meetings deliberate pursuant to the conditions of quorum and majority in accordance with applicable regulations. 

 
ARTICLE 35 – VOTING RIGHTS 
Subject to the provisions below, the voting rights conferred on shares are proportional to the share capital they represent, and each 
share carries the right to one vote. Fully paid-up shares for which proof is provided of a nominative registration in the same name for 
at least two years do not benefit from double voting rights. 

 

ARTICLE 36 - JURISDICTION 
The Extraordinary General Meeting alone has the authority to 
amend any and all of the provisions of the Articles of 
Association. It may not, however, increase the commitments of 
shareholders, without prejudice to transactions resulting from a 
properly executed share consolidation. 

 
 
The Ordinary General Meeting deliberates and makes all 
decisions that fall outside the jurisdiction of Extraordinary 
General Meetings. 

 
ARTICLE 37 - SCOPE OF DECISIONS OF THE GENERAL MEETING 
The General Meeting duly constituted represents all 
shareholders. 

Decisions made in compliance with the law and these Articles of 
Association bind all shareholders, including those who are 
absent, incapacitated or dissenting. 

However, a General Meeting decision requiring an amendment 
of rights attached to a specific category of shares shall only be 
final after its endorsement by a Special General Meeting of the 
shareholders of the relevant category. 

 
ARTICLE 38 – FINANCIAL YEAR 
The financial year starts on 1 January and ends on 31 December of each year. 
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ARTICLE 39 - ANNUAL FINANCIAL STATEMENTS 
At the end of each financial year the Executive Board draws up 
an inventory of the various assets and liabilities existing at that 
time, as well as the annual financial statements, which include 
as an indivisible whole the balance sheet and income 
statement, and related notes, and the consolidated financial 
statements. 

It also draws up a written management report on the Company's 
position and its activity over the course of the financial year. 

 
 
The annual financial statements and management report as well 
as the consolidated financial statements are made available to 
the Auditor(s) at the Registered Office at least one month before 
notice is given of the General Meeting held to approve the 
parent company and consolidated financial statements. 

All these documents are prepared each year in accordance with 
the same format and using the same valuation methods. 

 

ARTICLE 40 - ALLOCATION OF PROFITS 
5% of the profit of the year, as reduced by any prior year losses, 
shall be allocated to the legal reserve. This deduction ceases to 
be obligatory once the legal reserve amounts to one tenth of the 
share capital. 

The balance, less any transfers to other reserves as required by 
law, together with any profits carried forward, comprises the 
distributable profit. 

As applicable, the following may be deducted from the 
distributable profit: 

 
1. any amounts that the General Meeting, upon the 

recommendation of the Executive Board, decides to allocate 
to any special reserves, ordinary or extraordinary, or to carry 
forward. 

 
 
2. any amounts necessary to give shareholders, by way of first 

dividend, 5% of the amount paid and not written down on 
their shares without entitling them to a claim on future profits, 
if there is an insufficient profit in a year to effect the 
payments. 

The balance of distributable profit, after the above deductions, 
shall be split equally among all shares by way of an additional 
dividend. 

If the General Meeting decides to distribute amounts from the 
reserves that are available, the decision shall expressly indicate 
which reserves are to be used. 

 

ARTICLE 41 - DIVIDENDS - PAYMENT 
Dividends are payable on dates set by the General Meeting or, 
failing that, by the Executive Board, no later than nine months 
following the end of the financial year except where this period 
is extended by order of the President of the Commercial Court. 

Payment is validly made to registered shareholders, by bank 
transfer to the shareholders' account. 

The General Meeting called to approve the annual financial 
statements may grant shareholders, for all or part of the 
dividend or interim dividend distributed, an option of payment in 
cash or in shares in accordance with the manner prescribed by 
the law. 

Moreover, the General Meeting can decide that all or part of the 
distribution of the dividend, reserves or premium, or of the share 
capital reduction, will be effected by way of transfer of Company 
assets, including financial securities. 

 
 
Similarly, the Executive Board can decide that all or part of an 
interim dividend will be paid by way of transfer of Company 
assets, including financial securities. 

The General Meeting or Executive Board may, as appropriate, 
decide that the rights constituting fractional shares may neither 
be sold not transferred, notwithstanding Article 12 of these 
Articles of Association. The General Meeting or Executive Board 
may also, as appropriate, decide that, when the portion of the 
allocation to which the shareholder is entitled does not 
correspond to a whole number of the unit of measurement used 
for the allocation, the shareholder will receive the whole number 
of the unit of measurement immediately below plus a balancing 
cash payment. 

 
ARTICLE 42 - EXPIRY OF THE TERM 
At least one year before the expiry of the Company's term, the Executive Board convenes the Shareholders' Extraordinary General 
Meeting in order to decide whether or not to extend the term of the Company. 

 

ARTICLE 43 - PREMATURE DISSOLUTION 
The Extraordinary General Meeting may, at any time and based 
on a proposal by the Executive Board or Supervisory Board, 
decide on the early dissolution of the Company. 

Should the losses recorded in the financial documents cause 
the equity of the Company to fall below half the share capital, 
the Executive Board shall, within four months following approval 
of the financial statements showing said losses, convene the 
Extraordinary General Meeting in order to decide whether to 
dissolve the Company prematurely. 

 
 
If the Company is not dissolved, the situation must be adjusted 
in accordance with applicable regulations. 
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In the absence of a session of the General Meeting, for example 
if this Meeting fails to validly deliberate when last convened, any 
party concerned may file a lawsuit at the Commercial Court to 
dissolve the Company. The same applies if the provisions of 
paragraph 3 above have not been applied. In all instances, the 
Court may grant the Company a maximum period of six months 
in which to rectify the situation; if the situation has been rectified 
before judgement is issued it cannot dissolve the Company. 

The Commercial Court may, at the request of any party 
concerned, declare the dissolution of the Company if the 
number of shareholders is reduced to less than seven for more 
than one year. It may grant the Company a maximum period of 
six months in which to rectify the situation. It may not declare 
the dissolution if the situation has been rectified on the day 
when it issues judgement on the substance. 

The Commercial Court may also, at the request of any 
interested party, declare the dissolution of the Company if the 
share capital has been reduced to an amount less than the 
statutory minimum. It may not declare the dissolution if the 
situation has been rectified on the day when it issues judgement 
on the substance. 

 

ARTICLE 44 - LIQUIDATION 
On expiry of the Company or in the event of early dissolution, 
the General Meeting or, if necessary the Commercial Court, 
decides on the liquidation procedure, and appoints for a period 
not exceeding three years, one or more liquidators whose 
powers and compensation it determines. 

In particular, the liquidators will possess the fullest powers 
necessary to execute, even by amicable agreement, any assets 
of the Company and discharge its liabilities. They may convene 
an Extraordinary General Meeting in order to contribute to or 
authorise the disposal of all assets, rights and obligations. 

The appointment of liquidators terminates the powers of 
members of the Supervisory Board and Executive Board. 

 
 
The net proceeds from liquidation, after payment of all liabilities, 
shall be used to fully reimburse the paid and unamortised 
amount of the shares; the surplus is shared in cash or in shares 
between shareholders. 

During the liquidation, the duties of the Statutory Auditor(s) and 
the powers of the General Meeting continue as during the 
Company's operation. 

The shareholders are convened at the end of the liquidation to 
rule on the final accounts, give discharge to the liquidator(s) for 
their management and relieve them of their duties, and to record 
the completion of liquidation deliberations. 

 

ARTICLE 45 - DISPUTES 
Any dispute that may arise during the Company's lifetime or its 
liquidation, whether between the shareholders and the 
Company, or between shareholders themselves, on the subject 
of corporate affairs, shall be subject to the jurisdiction of the 
competent courts. 

For this purpose, in the event of disputes each shareholder 
must elect domicile within the jurisdiction of the Registered 
Office, and any summons or notice shall be validly served to 
said address. 

 
 
In the absence of such an address, the summons or notices are 
validly served at the Office of Public Prosecution of the French 
Republic at the High Court with jurisdiction over the Registered 
Office. 

 
ARTICLE 46 - PUBLICATIONS 
The formalities of publication of acts and deliberations modifying the Articles of Association will be carried out pursuant to regulations in 
force. 

To make statutory filings and publications, all powers are given to the bearer of a copy or certified copy of deeds or documents.
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