Ordinary and Extraordinary General Meeting
1 July 2016

Neopost SA
Public Company with capital of 34 562 912 euros
registered office: 113, rue Jean-Marin Naudin – 92220 Bagneux
RCS Nanterre 402 103 907

CONVOCATION
We are pleased to inform you that Neopost’s shareholders are convened to an Ordinary
and Extraordinary General Meeting on 1 July 2016, at 10 a.m. at ‘Capital 8’ 32 rue de
Monceau, 75008 Paris, to consider the following agenda:
In the ordinary form:
- The reports of the Board of Directors and the Statutory Auditors on the financial year
closed on 31 January 2016,
- Approval of the consolidated balance sheets and financial statements,
- Allocation of profit and distribution drawn in from the distributable income and the
premium account,
- The Group's management report and the approval of the consolidated accounts,
- The Auditors’ special report on the agreements referred to in Article L 225-38 of the
French Commercial Code,
- Determination of the Directors’ fees,
- Notice of the payment due or awarded to Mr. Denis Thiery, Chairman and Chief
Executive Officer, for the year ending 31 January 2016,
- Renewal of the term of office of the Directors: Mrs. Catherine Pourre,
Mr. William Hoover, Mr. Denis Thiery, Mr. Jean-Paul Villot and Mr. Éric Courteille,
- Appointments of new board members,
- Renewal of the term of office of an incumbent auditor and appointment of a new
deputy auditor,
- Share buy-back programme.
In the extraordinary form:
– The Board of Directors’ reports,
– The Auditors’ special reports,
– Delegation of authority granted to the Board of Directors to issue ordinary shares and
securities giving access to the Company’s share capital, with the maintenance of the
shareholders’ preferential subscription right,
– Delegation of authority granted to the Board of Directors to issue ordinary shares,
with the removal of the shareholders’ right to preferential subscription through public
offering,

– Delegation of authority granted to the Board of Directors to issue ordinary shares,
with the removal of the preferential subscription right through private placement
referred to in Article L.411-2, clause II of the French Monetary and Financial Code,
Delegation of authority granted to the Board of Directors to issue securities giving
access to the Company’s share capital, with the removal of the shareholders’ right to
preferential subscription through public offering,
– Delegation of authority granted to the Board of Directors to issue securities giving
access to the Company’s share capital, with the removal of the shareholders’ right to
preferential subscription through private placement referred to in II, Article L.411-2
of the French Monetary and Financial Code,
– Authorisation granted to the Board of Directors to increase the amount of shares
issued in the event of oversubscription to ordinary shares or securities giving access
to the Company’s share capital,
– Delegation of authority granted to the Board of Directors to increase share capital by
incorporation of reserves, profits or premiums,
– Delegation granted to the Board of Directors to increase the share capital by the issue
of new ordinary shares and securities giving access to the Company’s capital in return
for contributions in kind within a limit of 10% of the share capital,
– Delegation granted to the Board of Directors to issue ordinary shares and securities
giving access to the Company’s capital, in the event of a public exchange offer,
initiated by the Company,
– Authorisation given to the Board of Directors to proceed with capital increases and
disposals reserved for Group employees in application of the provisions of Article
L.3332-1 and subsequent sections of the French Labour Code,
– Authorisation to be given to the Board of Directors to proceed with capital increases
reserved for financial institutions or for companies specifically created to hold a
savings scheme granted to the employees of certain subsidiaries, or foreign branch
offices of the Group, equivalent to the Group’s French and foreign companies’ savings
plans in force,
– Authorisation given to the Board of Directors for the allocation of bonus existing
shares or shares to be issued,
– Authorisation given to the Board of Directors to cancel shares acquired under the
Company’s share buy-back programme,
– Delegation of authority granted to the Board of Directors to issue securities giving
right to debt securities and will not give rise to a capital increase,
– Powers granted to carry out regulatory formalities.

Resolutions that are a matter for the ordinary general meeting:

FIRST RESOLUTION
(Approval of the financial statements)
The Annual General Meeting, ruling under the quorum and majority required for
ordinary general meetings, having acknowledged the management report of the Board
of Directors, the report of the Chairman of the Board attached to the management
report and the Auditors' reports, approves all parts of the management report and the
consolidated financial statements as of 31 January 2016 (income statement, balance
sheet and notes), as they were drawn up and presented, as well as the transactions
shown in these accounts.
In accordance with Article 223 quater of the French General Tax Code, the Annual
General Meeting approves of the total amount of expenses and charges referred to in
Article 39-4 of the French General Tax Code non-deductible from taxable profit, which
amount to €95,701 for the financial year ending 31 January 2016 as well as of the
corresponding tax borne by the Company due to non-deductibility, an amount of
€31,900.

SECOND RESOLUTION
(Allocation of profit)
As a result of the foregoing resolution, the Annual General Meeting, acting under the
quorum and majority required for ordinary general meetings, notes that:
retained earnings amount to:
€0
accrued with the results for the financial year:
€46,970,548.54
_____________________
resulting in a total amount of distributable cash of:
€46,970,548.54

and decides to allocate this amount as follows:
•
•

Legal reserve
Payment of an ordinary dividend of €1.37 per share:

Retained earnings after appropriation are:

€30.80
€46,970,517.74
_________________
€0

Then, upon the proposal of the Board of Directors, the Annual General Meeting decides
to distribute a cash amount of €0.33 per share, deducted from the "share premium"
up to €11,519,278.26 for a total of €52,982,803.35.
The Annual General Meeting therefore acknowledges that an amount of €1.70 per
share will be paid.

Taking into account the interim dividend paid at the time of the Annual General
Meeting for a total of €0.80 per share, or €27,520,630.40, a balance of €0.90 per
share, €30,969,165.60, will be paid in cash on 9 August 2016.
For tax purposes, this distribution is as follows:
•

up to €1.37, for individual shareholders residing in France, this is eligible for the
40% tax allowance calculated on the whole of its amount as provided for in
subsection 2° paragraph 3 of Article 158 of the French General Tax Code.

•

up to €0.33, taken from the share premium. This distribution has the fiscal
nature of a return for contribution, non-taxable for individual shareholders
residing in France, pursuant to Article 112-1 of the French General Income Tax
Code.

The total amount of the above distribution was based on the number of shares making
up the Company’s share capital as of 31 January 2016. The Annual General Meeting
decides, in accordance with the provisions of Article L.225-210 of the French Commercial
Code, that the amount distributed corresponding to treasury shares at the date of
payment shall be allocated to the "retained earnings" account.
The Annual General Meeting authorises the Board of Directors to further delegate as
provided by law, to deduct from the “Retained Earnings” or “Premium” or “Conversion
Premium” accounts the amounts needed to pay the sums distributed to shares, resulting
from (i) the exercise of options to subscribe for or purchase shares and (ii) the transfer
of ownership of free shares allocated between 1 February 2016 and the payment date
of the distributed amounts.
The Annual General Meeting formally notes that an ordinary dividend of €3.90 per share
was paid, i.e. €133,698,441.30 for the financial year 2012, as well as an amount of
€3.90 per share, €134,290,345.50 for the financial year 2013, and that an amount of
€3.90 per share was paid, €134,267,957.40, for the financial year 2014.

Number of shares
Par value of a share (€)
Earnings per share (€)
Amount paid per share (€)
Individual shareholders
residing in France

2012

2013

2014

33 452 042

34 440 318

34 548 003

1
4,71
3,90
Eligible for 40%

1
4,78
3,90

1
3,89
3,90

Eligible for 40% Eligible for 40%

THIRD RESOLUTION
(Approval of the consolidated financial statements)
The Annual General Meeting, ruling under the quorum and majority required for
ordinary general meetings, having acknowledged the management report of the Board
of Directors (including the Group management report) and the general report of the
Statutory Auditors on the consolidated financial statements, approves all parts of the
management report and the annual consolidated financial statements as of 31 January
2016, as they were drawn up and presented, and which show a consolidated net profit
(Group share) of 133 615 thousand euros.
FOURTH RESOLUTION
(Approval of the agreements referred to in Article L. 225-38 of the French Commercial
Code)
The Annual General Meeting, ruling under the quorum and majority required for
ordinary general meetings, having acknowledged the special report of the Statutory
Auditors on the agreements referred to in Article L.225-38 of the French Commercial
Code and the report of the Board of Directors, approves the terms of this report and
each of the agreements referred to therein.
FIFTH RESOLUTION
(Determination of the Directors’ fees)
The Annual General Meeting, having acknowledged the report of the Board of
Directors, ruling under the quorum and majority required for ordinary general
meetings, fixes the maximum aggregate amount of attendance fees allocated to the
Board of Directors for the current financial year at 370,000 euros.
SIXTH RESOLUTION
(Notice of the remuneration due or awarded to Mr. Denis Thiery, Chairman and Chief
Executive Officer, for the year ending 31 January 2016)
The Annual General Meeting consulted pursuant to the recommendation in paragraph
24.3 of the French Code of Corporate Governance for AFEP-MEDEF listed companies
of November 2015, which is the reference code for the Company as under Article
L.225-37 of the French Commercial Code, ruling under the quorum and majority
required for ordinary general meetings:
- having considered the elements of remuneration due or awarded to Mr. Denis Thiery
in his capacity as Chairman and Chief Executive Officer, for the financial year ending
31 January 2016, as appears in the 2015 Registration Document, Section
"Remuneration of Managers and Directors – the Chairman and Chief Executive
Officer", page 19, and in the report of the Board of Directors to the Annual General
Meeting.

- issues a favourable opinion on the elements of remuneration due or awarded to Mr.
Denis Thiery, Chairman and Chief Executive Officer for the financial year ending 31
January 2016
SEVENTH RESOLUTION
(Renewal of the term of office of Mrs. Catherine Pourre)
The Annual General Meeting, ruling under the quorum and majority required for
ordinary general meetings, having acknowledged the report of the Board of Directors,
noting that the term of office of the Director Mrs. Catherine Pourre was to expire at
the end of the meeting, decides to renew her term of office for a three-year period,
finishing at the Annual General Meeting called to approve the accounts for the financial
year ending on 31 January 2019.
EIGHTH RESOLUTION
(Renewal of the term of office of Mr. Éric Courteille)
The Annual General Meeting ruling under the quorum and majority required for
ordinary general meetings, having acknowledged the report of the Board of Directors,
noting that the term of office of the Director Mr. Éric Courteille was to expire at the
end of the meeting, decides to renew his term of office for a three-year period,
finishing at the Annual General Meeting called to approve the accounts for the financial
year ending on 31 January 2019.

NINTH RESOLUTION
(Renewal of the term of office of Mr. Denis Thiery)
The Annual General Meeting ruling under the quorum and majority required for
ordinary general meetings, having acknowledged the report of the Board of Directors,
noting that the term of office of the Director Mr. Denis Thiery was to expire at the end
of the meeting, decides to renew his term of office for a three-year period, finishing
at the Annual General Meeting called to approve the accounts for the financial year
ending on 31 January 2019.

TENTH RESOLUTION
(Renewal of the term of office of Mr. William Hoover Jr)
The Annual General Meeting ruling under the quorum and majority required for
ordinary general meetings, having acknowledged the report of the Board of Directors,
noting that the term of office of the Director Mr. William Hover Jr was to expire at the
end of the meeting, decides to renew his term of office for a three-year period,
finishing at the Annual General Meeting called to approve the accounts for the financial
year ending on 31 January 2019.

ELEVENTH RESOLUTION
(Renewal of the term of office of Mr. Jean-Paul Villot)
The Annual General Meeting ruling under the quorum and majority required for
ordinary general meetings, having acknowledged the report of the Board of Directors,
noting that the term of office of the Director Mr. Jean-Paul Villot was to expire at the
end of the meeting, decides to renew his term of office for a three-year period,
finishing at the Annual General Meeting called to approve the accounts for the financial
year ending on 31 January 2019.

TWELFTH RESOLUTION
(End of term of office of Mr. Jacques Clay)
The Annual General Meeting ruling under the quorum and majority required for
ordinary general meetings, noting that the term of office of Mr. Jacques Clay was to
expire at the end of the meeting, and that the latter hasn’t ask for a renewal, decides
not to renew his term of office.

THIRTEENTH RESOLUTION
(Appointment of a new director)
As a consequence of the 12th, the Annual General Meeting having acknowledged the
report of the Board of Directors, decides to appoint Mr. Richard Troksa as a director
for a three-year period, i.e. finishing at the Annual General Meeting called to approve
the accounts for the financial year ending on 31 January 2019.

FOURTEENTH RESOLUTION
(End of term of office of Mrs. Agnès Touraine)
The Annual General Meeting ruling under the quorum and majority required for
ordinary general meetings, noting that the term of office of Mrs. Agnès Touraine was
to expire at the end of the meeting, and that the latter hasn’t asked for a renewal,
decides not to renew her term of office.

FIFTEENTH RESOLUTION
(Appointment of a new director)
As a consequence of the 14th, the Annual General Meeting having acknowledged the
report of the Board of Directors, decides to appoint Mrs. Virginie Fauvel as a director
for a three-year period, i.e. finishing at the Annual General Meeting called to approve
the accounts for the financial year ending on 31 January 2019.

SIXTEENTH RESOLUTION
(Renewal of the term of office an incumbent auditor)
The Annual General Meeting ruling under the quorum and majority required for
ordinary general meetings, noting that that the incumbent auditor's appointment
held by the Cabinet Finexsi Audit firm will end after this general meeting, decides
to renew his term of office for a six-year period, finishing at the Annual General
Meeting called to approve the accounts for the financial year ending on 31 January
2022.

SEVENTEENTH RESOLUTION
(Appointment of a new deputy auditor)

It has been noted that the deputy auditor's appointment held by the Peronnet et Associés
firm will end after this general meeting. Since the Peronnet et Associés firm does not
wish to renew its appointment, it has been decided to appoint for six fiscal years Mr.
Olivier Courau as a deputy auditor. This appointment will end after the general meeting
that will rule on the fiscal year ending on 31st January 2022.

EIGHTEENTH RESOLUTION
(Share buy-back programme)
The Annual General Meeting ruling under the quorum and majority required for ordinary
general meetings, having acknowledged the special report of the Board of Directors
relating to the share buy-back programme, authorises the Board of Directors, in
accordance with Articles L.225-209 and the subsequent ones of the French Commercial
Code, to proceed directly or indirectly on one or several occasions which it shall decide
on to a share buy-back within a limit of 10% of the total number of shares making up
the share capital. Based on this and the current amount of share capital, the maximum
number of shares that the Company may buy back will amount to 3,456,291 shares.
The Annual General Meeting decides that this authorisation may serve the following
purposes:
• The cancellation of the shares already bought within the company's financial
scheme. This is subject to the adoption of the thirty-first resolution;
• The respect of the share issue obligations in the following situations: (a) the issuing
of shares or securities giving immediate or future access to the capital (b) the
Company stock option purchase plans set up for the company employees and group
agents (c) the allocation of free shares to the company employees and group agents
(d) the allocation or transfer of shares to group employees as a reward for their
involvement in the development of the firm, as employees’ share option schemes,
as company savings schemes or any other legal provisions;
• The issuing of shares as payment or exchange, particularly within outside growth
schemes, within a 5% limit of the share capital;

•

To ensure the liquidity and/or the buoyancy of the share market, within the
framework of a liquidity contract in keeping with a professional code of ethics
authorised by the AMF (Autorité des Marchés Financiers) and entrusted to an
investment service provider acting independently.

The maximum share purchase price is set at 1.3 times the average of the closing prices
of the share over the last 60 days before the day of the said purchase.
The sale or transfer price will be set in accordance with the legal conditions for the sales
or transfers of shares carried out. The share buying price will be adjusted by the Board
of Directors in the event of financial operations relating to the Company, particularly in
the event of a stock split or consolidation or within a stock option purchase plan or
transfers or allocations of shares to employees in accordance with the conditions
provided for by current regulations. In the event of capital increase by incorporation of
reserves and the allocation of free shares, the above-mentioned price will be adjusted
by by applying a multiplier equal to the ratio between the number of shares outstanding
before and after the operation.
The acquisition, sale, transfer or exchange of these shares can be made in any way on
or outside the market, including block transactions or the use of derivatives, particularly
through the purchase of stock options in accordance with the current legislation. The
part of the buy-back programme that can be carried out via block transactions is
unlimited.
These operations can be carried out at any time in accordance with the current
legislation, except during public bidding periods.
The Annual General Meeting gives an unlimited proxy to the Board of Directors – with a
possibility to sub-delegate –to carry out these operations, to define the various terms &
conditions, to carry out all stock exchange orders, to sign all purchase, sale or transfer
agreements, to conclude all deals, to carry out the necessary adjustments, to file all
declarations and to deal with the necessary formalities.
This authorisation is granted for 18 months as from the day of this Meeting. This
authorisation ends the previous one granted to the Board of Directors by the ordinary
general meeting held on 1st July 2015 in its 9th resolution.

Resolutions that are a matter for the Extraordinary General Meeting:

NINETEENTH RESOLUTION
(Delegation of authority granted to the Board of Directors to issue ordinary shares and
securities giving access to the Company’s share capital, with the maintenance of the
shareholders’ preferential subscription right).
The Annual General Meeting ruling under the quorum and majority required for
extraordinary general meetings, having acknowledged the report of the Board of
Directors and the Auditors' special report, and ruling in accordance with the provisions
of Articles L. 225-129-2 and L. 228-92 of the French Commercial Code:
– Delegates to the Board of Directors the authority to decide on one or several share
capital increases through the issuing in France and/or abroad of ordinary shares
and any securities giving access by any means either immediately or in the future
to the Company's common shares , the securities other than shares can also be
quoted in foreign currency or in any monetary unit determined by reference to
several currencies;
– Decides that the total amount of capital increases that may occur immediately or
in the future cannot be higher than 15,000,000 euros in nominal value, not
including adjustments that can be made in accordance with the law, an amount to
which will be added, if need be, the supplementary amount of shares to be issued
in order to safeguard, in accordance with the law, the right of security holders to
own shares. It is stipulated that the maximum amount of capital increases that can
be carried out under this delegation of authority is in common with the 20th, 21st,
22nd,23rd, 26th and 27th resolutions and that the total nominal amount of the capital
increases made within the framework of these resolutions will be charged to this
overall maximum limit;
– Decides that the securities that give access to ordinary corporate shares issued in
this way can consist in debt securities or be attached to the issuing of such
securities, or allow the issuing of such securities as intermediate securities – they
can therefore appear as subordinated securities or not, with a set time-limit or not.
The debt securities giving access to ordinary corporate shares can go together with
a fixed interest rate and/or variable rate, or with a capitalisation and they can be
reimbursed with or without an option or an amortization. The securities can also be
bought back on the stock market, or be bought back or exchanged by the Company.
The maximum nominal amount of such issuances cannot exceed 500,000,000 euros
on the date of the decision to issue or their exchange value, in the event of issuance
in a foreign currency or in a monetary unit used as a reference for several
currencies. It is specified that this maximum amount of 500,000,000 euros is in
common with the 22nd, 23rd, 26th and 27th resolutions, but is independent and
separate from the amount of securities issued based on the 32nd resolution. It is
also separate and distinct from the amount of bonds whose issuing maybe decided
on or authorised by the Board of Directors pursuant to Article L. 228-40 of the

French Commercial Code. This amount does not include the reimbursement options
that may be stipulated;
– Decides that shareholders have, in proportion to the amount of their shares, a
preferential subscription right to securities that are issued under this resolution.
The Board of Directors can also allow the shareholders to apply on a reducible basis
for a higher number of securities than the number of new securities they may apply
for on an irreducible basis, in proportion to their subscription rights and within the
limit of their requests. If the irreducible subscriptions and, if such be the case, the
reducible subscriptions have not absorbed all the securities issued, the Board of
Directors can choose either to limit the issuance to the amount of subscriptions
received, provided that this amounts to at least three quarters of the issuance
decided on, or allocate at its discretion the unsubscribed securities, and/or offer
them to the public.
The Annual General Meeting acknowledges that this delegation shall automatically
act as a waiver by the shareholders of their preferential subscription right to
ordinary corporate shares to which the securities issued based on this delegation
may give the right, for the benefit of the holders of securities issued under this
delegation giving a right of access to the Company’s share capital;
– Decides that the Board of Directors shall have all the necessary powers – with the
ability to sub-delegate – to implement this resolution, to fix the conditions of
issuance, subscription and paying up, to note the completion of the resulting capital
increases, to proceed, if need be, to any adjustment to take the incidence of the
operation on the Company’s share capital into account and to set the terms &
conditions according to which the rights of holders of securities giving access to the
Company’s share capital will be protected in accordance with the applicable legal,
statutory or contractual provisions, to carry out the correlative amendment of the
Articles of Association and allow the possible charging of costs to the issue premium
and, in general, do everything necessary;
– Acknowledges that this delegation of authority ends with an immediate effect all
the previous delegations having the same purpose. It especially cancels and
replaces, up to the unused amounts, the delegation granted by the Annual General
Meeting of 1 July 2015 in its 10th resolution.
The Board of Directors cannot use this delegation of authority during any period of public
takeover bidding or offer of exchange relating to the Company’s stock except if it has
been granted the right to do so beforehand by the Annual General Meeting in order to
look for other offers.
This delegation is valid for 26 months as from the day of this Annual General Meeting.

TWENTIETH RESOLUTION
(Delegation of authority granted to the Board of Directors to issue ordinary shares,
with the deletion of the shareholder’s preferential subscription right by public bidding).
The Annual General Meeting ruling under the quorum and majority required for
extraordinary general meetings, having acknowledged the report of the Board of
Directors and the Auditors' special report, and ruling in accordance with the provisions
of Articles L. 225-129-2, L.225-136 and L. 228-92 of the French Commercial Code:
– Delegates to the Board of Directors the authority to decide on one or more
corporate capital increases, without preferential subscription right, through the
issuing in France and/or abroad of ordinary shares;
– Decides that the total amount of increases in capital that may occur in virtue of this
delegation cannot be higher than 3,400,000 euros in nominal value, not including
adjustments that can be made in accordance with the law, an amount to which will
be added, if need be, the supplementary amount of shares to be issued in order to
safeguard, in accordance with the law, the right of security holders to own shares.
It is also stipulated that the maximum amount of increases in capital that can be
carried out under this delegation of authority:
• added to those that may result from the delegations of authority provided for in
the 21st, 22nd, 23rd, 26th and 27th resolutions, amounts to 3,400,000 euros in
nominal value and that the total nominal amount of capital increases for these
resolutions will be charged to this overall maximum limit; and,
- added to those that may result from the delegations of authority provided for in
the 19th, 21st, 22nd, 23rd, 26th and 27th resolutions, amounts to 15,000,000
euros in nominal value and that the total nominal amount of the capital increases
for these resolutions will be charged to this overall maximum limit;
– Decides to offer these ordinary shares via an offer to the public in the maximum
legal conditions and limits provided for by the laws and regulations, it being
understood that the Board of Directors will be able to set up for the holders of
ordinary shares a right of priority. This right will be irreducible and, if need be,
reducible – on all or part of the issuance, within the time limit and under the
conditions that the Board of Directors shall fix in accordance with the legal
provisions and regulations and that it will have to implement in proportion to the
number of ordinary shares owned by each ordinary shareholder. This right of
priority cannot give rise to the creation of negotiable rights;
-

Decides that if the subscriptions have not absorbed all the ordinary shares issued,
the Board of Directors may choose to limit the issuance to the amount of
subscriptions received, provided that this amounts to at least three quarters of the
issuance decided on, or allocate at its discretion the unsubscribed securities, and/or
offer them to the public;

-

Decides that the issue price of ordinary shares to be issued under this resolution
shall be at least equal to the minimum level authorised by the current rules and
regulations.

- Decides to abolish the preferential subscription right of shareholders to ordinary
corporate shares that may be issued on the basis of this delegation of authority;
- Decides that the Board of Directors shall have the necessary powers, with the
possibility to sub-delegate, to implement this resolution, and:
– To determine the nature and investment conditions of ordinary shares that may
be issued under this resolution;
– To determine the characteristics, amounts and terms & conditions of any
issuance and the issued securities, i.e. the category of the securities issued
and to set their subscription price - with or without an option - according to the
information included in its report, along with the terms & conditions for paying
up, and their due date that may be retroactive;
– To take all the necessary measures to protect the rights of the holders of
securities or of any other rights giving access to the Company’s capital all in
accordance with the legal and statutory provisions and, if such be the case,
with the contractual stipulations providing for other cases of adjustment; If
need be, to deal with all the charges relating to issue premium(s) and in
particular the costs arising from the issuance, to charge the costs for the
increase in capital to the amount of related options and to deduct from this
amount the sums necessary to pay money into the legal reserve and in general
do everything necessary;
– To draw up any agreement, especially for the successful conclusion of any
issuance, to carry out on one or several occasions, in the proportion and at the
periods of its choice, in France and/or maybe abroad, and/or on the global
marketplace, the above-mentioned issuances, and to postpone them if need
be;
– To note the achievement of increases in capital resulting from this resolution,
and to carry out the correlative amendment to the Articles of Association, to
deal as well with all the necessary formalities and declarations, and demand all
the authorisations which may prove to be necessary for the successful
completion of these issuances;
– To acknowledge that this delegation of authority ends, with an immediate
effect, all the previous delegations having the same purpose. It especially
cancels and replaces, up to the unused amounts, the delegation granted by the
Annual General Meeting of 1st July 2015 in its 10th resolution.
The Board of Directors cannot use this delegation of authority during any period of public
takeover bidding or offer of exchange relating to the Company’s stock except if it has
been granted the right to do so beforehand by the Annual General Meeting in order to
look for other offers.
This delegation is valid for 26 months as from the day of this Annual General Meeting.

TWENTY-FIRST RESOLUTION
(Delegation of authority granted to the Board of Directors to issue ordinary shares,
with the deletion of the shareholders' preferential subscription right by private
placement referred to in Article L.411-2, clause II of the French Monetary and Financial
Code).
The Annual General Meeting ruling under the quorum and majority required for
extraordinary general meetings, having acknowledged the report of the Board of
Directors and the Auditors' special report, and ruling in accordance with the provisions
of Articles L.225-129-2, L.225-135, L.225-136 and L.228-92 of the French Commercial
Code:
– Delegates to the Board of Directors the authority to decide on one or more increases
in capital, without preferential subscription right, through the issuing in France
and/or abroad of ordinary shares;
– Decides that the total amount of increases in capital that may be achieved under
this delegation cannot be higher than 3,400,000 euros in nominal value, not
including adjustments that can be made in accordance with the law, an amount to
which will be added, if need be, the supplementary amount of shares to be issued
in order to safeguard, in accordance with the law, the right of security holders to
own shares. Besides, it is stipulated that the maximum amount of increases in
capital that can be carried out under this delegation of authority:
• added to those that may result from the delegations of authority provided for in
the 20th, 22nd, 23rd, 26th and 27th resolutions, amounts to 3,400,000 euros in
nominal value and that the total nominal amount of capital increases for these
resolutions will be charged to this overall maximum limit; and,
• added to those that may result from the delegations of authority provided for in
the 19th, 20th, 22nd, 26th and 27th resolutions, amounts to 15,000,000 euros
in nominal value and that the total nominal amount of the capital increases for
these resolutions will be charged to this overall maximum limit;
– Decides to offer these ordinary shares via an offer to the public referred to in Article
L.411-2, clause II of the French Monetary and Financial Code under the maximum
legal conditions and limits provided for by the laws and regulations, it being
understood that the Board of Directors will be able to set up for the holders of
ordinary shares a right of priority. This right will be irreducible and, if need be,
reducible – on all or part of the issuance, within the time limit and under the
conditions that the Board of Directors shall fix in accordance with the legal
provisions and regulations and that it will have to implement in proportion to the
number of ordinary shares owned by each ordinary shareholder. This right of
priority cannot give rise to the creation of negotiable rights;
-

Decides that if the subscriptions have not absorbed all the ordinary shares issued,
the Board of Directors may choose to limit the issuance to the amount of
subscriptions received, provided that this amounts to at least three quarters of the

issuance decided on, or allocate at its discretion the unsubscribed securities, and/or
offer them to the public;
– Decides that the issue price of ordinary shares to be issued under this resolution
shall be at least equal to the minimum level authorised by the current rules and
regulations;
– Decides to abolish the preferential subscription right of shareholders to ordinary
corporate shares that may be issued on the basis of this delegation of authority;
– Decides that the Board of Directors shall have the necessary powers, with the
possibility to sub-delegate, to implement this resolution, and in particular:
•
•

•

•

•

•

•

To determine the nature and investment conditions for ordinary shares that may
be issued under this resolution;
To determine the characteristics, amounts and terms & conditions of any
issuance, as well as the issued securities, i.e. the category of securities issued,
and to set their subscription price - with or without an option - according to the
information included in its report, along with the terms & conditions for paying
up and the due date for their subscription, which may be retroactive;
To take all the necessary measures to protect the rights of the holders of
securities or of any other rights giving access to the Company’s capital all in
accordance with the legal and statutory provisions and, if such be the case, with
the contractual stipulations providing for other cases of adjustment;
If need be, to deal with all charges relating to issue premium(s) and in particular
the costs arising from the issuance, to charge the costs of capital increase to the
premium amounts pertaining thereto, and to deduct from this amount the sums
necessary for the legal reserve, and generally to take any necessary measures;
To draw up any agreement, especially for the purpose of ensuring proper
execution of any issuance, to execute on one or several occasions, in the
proportion and at the periods of its choosing, in France and/or abroad and/or in
the global marketplace if necessary, the above-mentioned issuances, and to
postpone them if need be;
To note the execution of capital increases resulting from this resolution and to
amend the Articles of Association accordingly, and also to deal with all the
necessary formalities and declarations, and to request all authorisations
necessary for the execution and successful completion of these issuances;
To acknowledge that this delegation of authority supersedes with immediate
effect all previous delegations having the same purpose, in particular cancelling
and replacing, up to the unused amounts, the delegation granted through the
14th resolution of the Annual General Meeting of 1st July 2015.

The Board of Directors may not use this delegation of authority during any period of
public takeover bidding or public exchange offer relating to the Company’s stock except
if it has been granted the right to do so beforehand by the Annual General Meeting in
order to look for other offers.
This delegation is valid for 26 months as from the day of this Annual General Meeting.

TWENTY-SECOND RESOLUTION
(Delegation of authority granted to the Board of Directors to issue securities giving
access to the Company’s share capital, with the removal of the shareholders’
preferential subscription right through offer to the public).
The Annual General Meeting, ruling under the quorum and majority required for
extraordinary general meetings, having acknowledged the report of the Board of
Directors and the Auditors' special report, and ruling in accordance with the provisions
of Articles L.225-129-2, L.225-135, L.225-136 and L.228-92 of the French Commercial
Code:

– Delegates to the Board of Directors the authority to decide on one or more increases
in the Company’s share capital, without preferential subscription right, through the
issuing in France and/or abroad of securities giving access to the Company’s
share capital which may be denominated in foreign currency or in any monetary
unit determined by reference to several currencies;
– Decides that the securities that give access to the Company’s ordinary shares
issued in this way may notably include debt securities or be attached to the issuing
of such securities, or even allow the issuing of such securities as intermediate
securities – they may therefore take, or not take, the form of subordinated
securities, with or without a fixed duration. The debt securities giving access to the
Company’s ordinary shares may be coupled with interest at a fixed and/or variable
rate, including capitalization thereof, and may be redeemable with or without a
premium, or subject to amortization. The securities may also be subject to
repurchase on the stock market, or to an offer from the Company to purchase or
exchange;
– Decides that the total amount of increases in capital that may be executed under
this delegation may not exceed 3,400,000 euros in nominal value, not including
adjustments that may be made in accordance with the law, an amount to which, if
need be, the supplementary amount of shares to be issued in order to safeguard,
in accordance with the law, the right of security holders to own shares will be added.
It is stipulated that the maximum amount of increases in capital that may be carried
out under this delegation of authority:
• added to those that may result from the delegations of authority provided for in
the 20th, 21st, 23rd, 26th and 27th resolutions, amounts to 3,400,000 euros in
nominal value and that the total nominal amount of capital increases for these
resolutions will be attributed to this overall maximum limit; and,
- added to those that may result from the delegations of authority provided for in
the 19th, 20th, 21st, 23rd 26th and 27th resolutions, amounts to 15,000,000 euros
in nominal value and that the total nominal amount of the capital increases
executed on the basis of these resolutions will be attributed to this overall
maximum limit;
– Decides that the maximum nominal value of the issue(s) of securities giving access
to the Company’s share capital may not exceed 350,000,000 euros on the date of

the decision to issue or the equivalent value thereof, in the event of issuance in
foreign currency or in a monetary unit used as a reference for several currencies.
It is also specified that the maximum amount of security issues giving access to
the Company that may be made under this delegation:
– added to the issues of securities giving access to the Company’s share capital
that may result from the delegations of authority provided for in the 23rd, 26th
and 27th resolutions, amounts to 350,000,000 euros in nominal value and that
the total nominal amount of the issuances executed on the basis of these
resolutions will be attributed to this overall maximum limit; and,
– added to the issues of securities giving access to the Company’s share capital
that may result from the delegations of authority provided for in the 19th, 23rd,
26th and 27th resolutions, amounts to 500,000,000 euros in nominal value and
that the total nominal amount of the issuances executed on the basis of these
resolutions will be charged to this overall maximum limit, but that
– it is, moreover, independent and separate from the amount of securities issued
based on the 32nd resolution, and from the amount of bonds whose issuing may
be decided on or authorised by the Board of Directors pursuant to Article L. 22840 of the French Commercial Code. This amount does not include any potential
redemption premiums that may be stipulated;
-

Decides to remove the shareholders’ preferential right to subscription of securities
giving access to the Company’s share capital to be issued under this delegation and
to offer securities giving access to the Company’s share capital via public offer in
accordance with the conditions and maximum legal limits provided for by the laws
and regulations, it being understood that the Board of Directors may also set up an
irreducible and, if need be, reducible right of priority for the ordinary shareholders,
on all or part of the issuance, within the time limit and under the conditions that it
shall set in accordance with the legal and statutory provisions and that must be
exercised in proportion to the number of ordinary shares owned by each ordinary
shareholder. This right of priority may not give rise to the creation of negotiable
rights;

-

Decides that if the subscriptions have not absorbed all the issued securities giving
access to the Company’s share capital, the Board of Directors may choose either to
limit the issuance to the amount of subscriptions received, provided that this
represents at least three quarters of the issuance decided on, or allocate the
unsubscribed securities at its discretion and/or offer them to the public;

-

Decides that issue price of the securities giving access to the Company’s share
capital that are to be issued under this resolution shall be at least equal to the
minimum level authorised under current legislation.

-

Acknowledges that this delegation shall automatically act as a waiver by the
shareholders of their preferential right, which may be given by any securities giving
access to the Company’s capital that are issued on the basis of this delegation, to
subscription of ordinary shares in the Company, for the benefit of the holders of

securities that give access to the Company’s share capital and are issued on the
basis of this delegation;
-

Decides that the Board of Directors shall have all the necessary powers – with the
ability to sub-delegate – to implement this resolution, and in particular:
• To determine the investment conditions for securities giving access to the
Company’s share capital that may be issued under this resolution;
• To determine the characteristics, the amount, and the terms & conditions of any
issuance and of the securities giving access to the Company’s share capital,
particularly their duration and their return and, taking into consideration the
information contained in its report, to set their subscription price, with or without
a premium, the terms & conditions for their paying-up, the terms & conditions
according to which the securities giving access to the Company’s share capital
issued on the basis of this resolution shall give access to ordinary shares in the
Company, the conditions of their repurchase on the Stock Exchange, and their
possible cancellation as well as the possibility of suspension of the exercising of
attribution rights to ordinary shares attached to the securities to be issued giving
access to the Company’s share capital;
• To take all the necessary measures to protect the rights of the holders of
securities or of any other rights giving access to the share capital in accordance
with the legal and statutory provisions and, if applicable, with the contractual
stipulations providing for other adjustment options;
• If necessary, to deal with all the charges relating to issue premium(s) and in
particular those related to the costs involved in issuing, to charge the costs for
capital increase to the premium amounts pertaining thereto, and to deduct from
this amount the sums necessary for the legal reserve, and general take any
necessary measures;
• To draw up any agreement, especially for the purpose of ensuring the proper
execution of any issue, to execute on one or several occasions, in the proportion
and at the times it deems suitable, in France and/or, if need be, abroad and/or
on the global marketplace, the above-mentioned issuances, and to postpone
them if need be;
• To note the execution of capital increases resulting from this resolution, and to
amend the Articles of Association accordingly, and also to deal with all the
formalities and declarations and demand all authorizations necessary for the
execution and successful completion of these issuances;
– To acknowledge that this delegation of authority supersedes, with an immediate
effect, all the previous delegations having the same purpose, in particular
cancelling and replacing, up to the unused amounts, the delegation granted
through the 13th resolution of the Annual General Meeting of 1st July 2015.

The Board of Directors may not use this delegation of authority during any period of
public takeover bidding or public exchange offer relating to the Company’s stock unless
it has been granted the right to do so beforehand by the Annual General Meeting in
order to look for other offers.

This delegation is valid for 26 months as from the day of this Annual General Meeting.

TWEENTY-THIRD RESOLUTION
(Delegation of authority granted to the Board of Directors to issue securities giving
access to the Company’s share capital, with the removal of the shareholders’ right to
preferential subscription through private placement referred to in II, Article L.411-2 of
the French Monetary and Financial Code).
The Annual General Meeting, ruling under the quorum and majority required for
extraordinary general meetings, having acknowledged the report of the Board of
Directors and the Auditors' special report, and ruling in accordance with the provisions
of Articles L.225-129-2, L.225-135, L.225-136 and L.228-92 of the French Commercial
Code:
– Delegates to the Board of Directors the authority to decide on one or more increases
in the Company’s share capital, without preferential subscription right, through the
issuing in France and/or abroad of securities giving access to the Company’s share
capital which may be denominated in foreign currency or in any monetary unit
determined by reference to several currencies;
– Decides that the securities thus issued, giving access to the Company’s ordinary
shares, may notably include debt securities or be attached to the issue of such
securities, or may even allow the securities to be issued as intermediate securities;
they may therefore take, or not take, the form of subordinated securities, with or
without a fixed duration. The debt securities giving access to the Company’s
ordinary shares may be coupled with interest at a fixed and/or variable rate,
including capitalization thereof, and may be redeemable with or without a premium,
or subject to amortization. The securities may also be subject to repurchase on the
stock market, or to an offer from the Company to purchase or exchange;
– Decides that the total value of the increases in capital that may be executed under
this delegation may not exceed 3,400,000 euros in nominal value, not including
adjustments that may be made in accordance with the law, an amount to which, if
need be, the supplementary amount of shares to be issued in order to safeguard,
in accordance with the law, the right of security holders to own shares will be added.
It is stipulated that the maximum amount of increases in capital that can be carried
out under this delegation of authority:
• added to those that may result from the delegations of authority provided for in
the 20th,21st, 22nd, 26th and 27th resolutions, amounts to 3,400,000 euros in
nominal value and that the total nominal amount of capital increases for these
resolutions will be attributed to this overall maximum limit; and,
- added to those that may result from the delegations of authority provided for in
the 19th, 20th, 21st, 22nd, 26th and 27th resolutions, amounts to 15,000,000
euros in nominal value and that the total nominal amount of the capital increases
executed on the basis of these resolutions will be attributed to this overall
maximum limit;

– Decides that the maximum nominal value of the issue(s) of securities giving access
to the Company’s share capital may not exceed 350,000,000 euros on the date of
the decision to issue, or the equivalent value thereof, in the event of issuance in
foreign currency or monetary unit used as a reference for several currencies. It is
also specified that the maximum amount of security issues giving access to the
Company’s share capital that may be made under this delegation:
– added to the issues of securities giving access to the Company’s share capital
that may result from the delegations of authority provided for in the 22nd, 26th
and 27th, amounts to 350,000,000 euros in nominal value and that the total
nominal amount of the issuances executed on the basis of these resolutions will
be attributed to this overall maximum limit; and,
– added to the issues of securities giving access to the Company’s share capital
that may result from the delegations of authority provided for in the 19th, 22nd,
26th and 27th resolutions, amounts to 500,000,000 euros in nominal value and
that the total nominal amount of the issuances executed on the basis of these
resolutions will be attributed to this overall maximum limit, but that it is,
moreover, independent and separate from the amount of securities issued based
on the 32nd resolution, and from the amount of bonds whose issuing may be
decided on or authorised by the Board of Directors pursuant to Article L. 228-40
of the French Commercial Code. This amount does not include the
reimbursement premiums that may be stipulated;
– Decides to remove the shareholders’ preferential right to subscription of securities
giving access to the Company’s share capital to be issued under this delegation and
to offer securities giving access to the Company’s share capital within the context
of an offer referred to in Article L.411-2 clause II of the French Monetary and
Financial Code in accordance with the conditions and maximum legal limits provided
for by the laws and regulations, it being understood that the Board of Directors
may also set up an irreducible and, if need be, reducible right of priority for the
ordinary shareholders on all or part of the issuance, within the time limit and under
the conditions that it shall set in accordance with the legal and statutory provisions
and must be exercised in proportion to the number of ordinary shares owned by
each ordinary shareholder. This right of priority may not give rise to the creation
of negotiable rights;
-

Decides that if the subscriptions have not absorbed all the issued securities giving
access to the Company’s share capital, the Board of Directors may choose either
to limit the issuance to the amount of subscriptions received, provided that this
represents at least three quarters of the issuance decided on, or allocate the
unsubscribed securities at its discretion and/or offer them to the public;

-

Decides that issue price of securities giving access to the Company’s share capital
that are to be issued under this resolution shall be at least equal to the minimum
level authorised under current legislation.

-

Acknowledges that this delegation shall automatically act as a waiver by the
shareholders of their preferential subscription right, which may be given by any

-

securities giving access to the Company’s capital that are issued on the basis of
this delegation, to subscription of ordinary shares in the Company, for the benefit
of the holders of securities that give access to the Company’s share capital and are
issued on the basis of this delegation;
Decides that the Board of Directors shall have all the necessary powers – with the
ability to sub-delegate – to implement this resolution, and in particular:
• To determine the investment conditions for securities giving access to the
Company’s share capital that may be issued under this resolution;
• To determine the characteristics, the amount, and the terms & conditions of any
issuance and of the securities giving access to the Company’s share capital,
particularly their duration and their return and, taking into consideration the
information contained in its report, to set their subscription price, with or without
a premium, the terms & conditions for their paying-up, the terms & conditions
according to which the securities giving access the Company’s share capital
issued on the basis of this resolution shall give access to ordinary shares in the
Company, the conditions of their repurchase on the Stock Exchange, and their
possible cancellation as well as the possibility of suspension of the exercising of
attribution rights to ordinary shares attached to the securities to be issued giving
access to the Company’s share capital;
• To take all the necessary measures to protect the rights of the holders of
securities or of any other rights giving access to the share capital in accordance
with the legal and statutory provisions and, if applicable, with the contractual
stipulations providing for other adjustment options;
• If necessary, to deal with all the charges relating to issue premium(s) and in
particular those related to the costs involved in issuing, to charge the costs for
capital increase to the premium amounts pertaining thereto, and to deduct from
this amount the sums necessary for the legal reserve, and generally to take any
necessary measures;
• To draw up any agreement, especially for the purpose of ensuring the proper
execution of any issue, to execute on one or several occasions, in the proportion
and at the times it deems suitable, in France and/or, if need be, abroad and/or
on the global marketplace, the above-mentioned issuances, and to postpone
them if need be;
• To note the execution of capital increases resulting from this resolution, and to
amend the Articles of Association accordingly, and also to deal with all the
formalities and declarations and demand all authorizations necessary for the
execution and successful completion of the issuances;
– To acknowledge that this delegation of authority supersedes, with an immediate
effect, all the previous delegations having the same purpose, in particular
cancelling and replacing, up to the unused amounts, the delegation granted
through the 14th resolution of the Annual General Meeting of 1st July 2015.

The Board of Directors may not use this delegation of authority during any period of
public takeover bidding or public exchange offer relating to the Company’s stock unless

it has been granted the right to do so beforehand by the Annual General Meeting in order
to look for other offers.
This delegation is valid for 26 months as from the day of this Annual General Meeting.

TWENTY-FOURTH RESOLUTION
(Authorisation granted to the Board of Directors to increase the value of issues in the
event of oversubscription in the case of the issuance of ordinary shares or securities
giving access to the Company’s share capital.)
The Annual General Meeting, ruling under the quorum and majority required for
extraordinary general meetings, having acknowledged the report of the Board of
Directors and the Auditors' special report, authorises the Board of Directors should it
receive oversubscription in the event of an increase in capital decided on in application
of the 19th, 20th, 21st, 22nd and 23rd resolutions, to increase the number of shares in
accordance
with
the
provisions
of
Articles
L. 225-135-1 and R. 225-118 of the French Commercial Code, within thirty days of
the end of subscription, in the limit of (i) 15% of the initial issue and (ii) the ceilings
provided for in the said resolutions, and at the same price as that retained for the
initial issue.
The Annual General Meeting acknowledges that this delegation of authority ends, with
an immediate effect, all the previous delegations having the same purpose. It
especially cancels and replaces, up to the unused amounts, the delegation granted by
the Annual General Meeting of 1st July 2015 in its 15th resolution.
The Board of Directors cannot use this delegation of authority during any period of public
takeover bidding or offer of exchange relating to the Company’s stock except if it has
been granted the right to do so beforehand by the Annual General Meeting in order to
look for other offers.
This delegation is valid for 26 months as from the day of this Annual General Meeting.

TWENTY-FIFTH RESOLUTION
(Delegation of authority granted to the Board of Directors to increase share capital by
capitalizing reserves, profits or premiums).
The Annual General Meeting ruling under the quorum and majority required for
extraordinary general meetings, having acknowledged the report of the Board of
Directors and in accordance with the provisions of Articles L.225-129-2, L.225-130 of
the French Commercial Code:
1. delegates to the Board of Directors the authority to decide on one or more increases
in the corporate share capital, in the proportions and at the times that it shall choose,
by capitalizing reserves, profits, premiums, or other amounts whose capitalization as
free shares or increase in the nominal value of existing shares, or a combination of
both the aforesaid would be possible, both in legal and statutory terms;

2. decides that breaking-up rights shall not be negotiable, and that the corresponding
shares shall be sold, the sums coming from the sale being given to the holders of the
rights at the latest thirty days after the date of registration on their account of the
full number of shares allocated;
3. decides that the amount of the increase in capital that may take place under this
delegation cannot exceed the global amount of the sums that can be capitalised and
the total nominal amount of thirty million (30,000,000) euros. This amount shall be
fixed independently of the maximum ceilings of the increases in capital that may
result from the issuing of shares or other securities authorised or delegated by this
General Meeting, to which will be added, if applicable, the nominal value of the
additional shares to be issued to safeguard, in accordance with the legal and statutory
conditions, the rights of the holders of securities and other shares giving future access
to the company’s shares;
4. decides that the Board of Directors shall have full powers, with entitlement to subdelegate in accordance with the conditions provided for by law, to implement this
resolution, and in particular:
– fix the amount and nature of the sums to be capitalised in the registered capital;
– fix the number of new ordinary shares to be issued and/or the amount according
to which the nominal value of existing shares, composing the share capital, will be
increased;
– set the date, even retroactive, as from which the new shares will be interestbearing, or from which the rise in nominal value of the existing capital shares will
become effective;
– take all necessary measures destined to protect the rights of the holders of
securities or other rights giving access to the Company’s capital and the aforesaid,
in accordance with the legal and statutory provisions and, if applicable, the
contractual stipulations providing for other cases of adjustment;
–charge to one or more available reserve accounts the amount of costs relating to
the corresponding increase in capital, and should it see fit to deduct therefrom the
amounts necessary in order to bring the legal reserve to one tenth of the new
registered capital after each issue;
– and, in general, take all measures and perform any formalities required for the
successful outcome of each increase in capital, and make the corresponding
amendments to the Articles of Association
5. acknowledges that this delegation ends, with immediate effect, any prior delegation
having the same purpose, in particular the delegation granted by the Annual General
Meeting of 1st July 2015 in its 16th resolution.
The Board of Directors cannot use this delegation of authority during any period of public
takeover bidding or offer of exchange relating to the Company’s stock except if it has
been granted the right to do so beforehand by the Annual General Meeting in order to
look for other offers.
This delegation is valid for 26 months as from the day of this Annual General Meeting.

TWENTY-SIXTH RESOLUTION
(Delegation of authority granted to the Board of Directors to increase the share capital
by the issue of ordinary shares and securities giving access to the Company’s capital in
return for contributions in kind within the limit of 10% of the share capital).
The Annual General Meeting ruling under the quorum and majority required for
extraordinary general meetings, having acknowledged the report of the Board of
Directors and the Auditors' special report, and in accordance with the provisions of
Article L.225-147 of the French Commercial Code:
1. delegates to the Board of Directors, for a period of 26 months, with entitlement to
sub-delegate to any person authorised by law, the powers necessary to carry out,
based on the report of the Contributions Auditor mentioned under the 1st and
2nd paragraphs of the aforementioned Article L. 225-147, the issuance of ordinary
corporate shares or securities giving access, in any way, immediately and/or in the
future, to shares either existing or to be issued in order to remunerate contributions
in kind granted to the Company, and made up of capital shares or securities giving
access to the Company’s capital, when the provisions of Article L. 225-148 of the
French Commercial Code are not applicable.
The ceiling of the nominal amount of increase in capital, immediate or in the future,
resulting from all the issues made pursuant to this delegation, is fixed at 10% of the
Company’s share capital, it being specified that the nominal value of the increases in
capital implemented under this resolution is charged to the global ceilings provided
for, on the one hand, by the 20th, 21st, 22nd, 23rd resolutions and, on the other
hand, by the 19th resolution, and it is fixed not taking into account the nominal value
of the ordinary shares to be issued, if such be the case, on account of the
adjustments made to safeguard, in accordance with law, the rights of the holders of
securities giving entitlement to capital shares in the Company;
2. decides, if need be, to delete, in favour of the holders of shares or securities, the
subject of the contributions in kind, the shareholders’ preferential subscription right
to the ordinary shares and securities issued in this way, and acknowledges that this
delegation carries a waiver by the shareholders of their preferential subscription right
to the ordinary corporate shares, to which the securities that may be issued on the
basis of this delegation may give entitlement;
3. decides that the Board of Directors shall have full powers to implement this
resolution, particularly to fix the nature of the securities to be created, the
characteristics thereof, and the terms and conditions of their issue, in order to rule,
based on the report of the Contributions Auditors mentioned under the 1st and 2nd
paragraphs of the aforementioned Article L. 225-147, on the valuation of the
contributions and the granting of special benefits, to record the completion of the
increases
in
capital
performed
under
this
delegation,
to
carry out the corresponding amendment of the Articles of Association, to deal with
any formalities and declarations, and to demand any authorisations that might prove
necessary in order to implement these contributions;

4. acknowledges that this delegation ends, with immediate effect, any prior delegation
having the same purpose, in particular the delegation granted by the Annual General
Meeting of 1st July2015 in its 17th resolution.
The Board of Directors cannot use this delegation of authority during any period of public
takeover bidding or offer of exchange relating to the Company’s stock except if it has
been granted the right to do so beforehand by the Annual General Meeting in order to
look for other offers.

TWENTY-SEVENTH RESOLUTION
(Delegation of authority granted to the Board of Directors to issue ordinary shares and
securities giving access to the Company’s share capital, in the event of a takeover bid
[OPE], initiated by the Company).
The Annual General Meeting ruling under the quorum and majority required for
extraordinary general meetings, having acknowledged the report of the Board of
Directors and the Auditors' special report, and in accordance with the provisions of
Article L.225-148 of the French Commercial Code:
1. delegates to the Board of Directors, for a period of 26 months, together with the right
to sub-delegate to any person authorised by law, the powers necessary to issue
ordinary corporate shares or securities giving access, in any way, immediately and/or
in the future, to corporate shares either existing or to be issued in order to
remunerate the shares tendered at a takeover bid initiated by the Company in France
or abroad, according to the local rules, on shares of another Company authorised to
negotiate in one of the regulated markets referred to in the aforementioned Article
L. 225-148, and decides, if need be, in favour of the holders of these securities, to
delete the shareholders’ preferential subscription right to these ordinary shares and
securities to be issued.
The nominal value of the increases in capital, immediate or in the future, resulting
from the implementation of this delegation, is charged to the global ceilings provided
for, on the one hand, by the 20th, 21st, 22nd and 23rd resolutions and, on the other
hand, by the 19th resolution, and it is fixed not taking into account the nominal
value of the ordinary shares to be issued, as applicable, on account of the
adjustments made to safeguard, in accordance with law, the rights of the holders of
securities giving entitlement to capital shares in the Company;
2. acknowledges that this delegation carries a waiver by shareholders of their
preferential subscription right to the ordinary shares to which the securities, which
may be issued based on this delegation, may give entitlement;
3. decides that the Board of Directors will have full powers to implement the bids
referred to by this resolution, and in particular:
a. to fix the exchange parity as well as, if applicable, the amount of the cash
compensation to be paid;
b. to record the number of shares tendered at the takeover;

c. to decide on the dates, issue conditions, particularly the price and any interestbearing date, possibly retroactive, of the new shares, or, if applicable, of the securities
giving access, immediately and/or in the future, to a portion of the Company’s share
capital;
d. to take all necessary measures to safeguard the rights of holders of securities or other
rights giving access to the Company’s capital, in accordance with the legal and
statutory provisions and, if applicable, with the contractual stipulations providing for
other cases of adjustment;
e. to record in the liabilities section of the balance sheet under the account heading
"Share premium", on which all shareholders’ rights will be mentioned, the difference
between the issue price of the new shares and their nominal value;
f. to charge, if need be, to the said "Share premium" account all costs and dues incurred
by the authorised operation;
g. to deduct from the share premium the amounts necessary to put money into the legal
reserve;
h. in general, to do everything necessary, and to conclude all agreements in order to
reach a successful outcome for the authorised operation, to record the ensuing
increase(s) in capital and amend the Articles of Association accordingly.
The Board of Directors cannot use this delegation of authority during any period of public
takeover bidding or offer of exchange relating to the Company’s stock except if it has
been granted the right to do so beforehand by the Annual General Meeting in order to
look for other offers.
This delegation of authority shall cancel and replace, as regards any unused fraction, the
delegation granted by the Annual General Meeting of 1st July 2015 in its 18th resolution.

TWENTY-EIGTH RESOLUTION
(Authorisation given to the Board of Directors to increase the capital and to carry out
transfers reserved for group employees in accordance with the provisions of Article
L.3332-1 and the subsequent sections of the French Labour Code with the deletion of
the preferential subscription right).
The Annual General Meeting ruling under the quorum and majority required for
extraordinary general meetings, having acknowledged the report of the Board of
Directors and the Auditors' special report, and in accordance with the provisions of
Article L. 225-138-1 of the French Commercial Code and Article L. 3332-1 and the
subsequent sections of the French Labour Code, and particularly to satisfy the
provisions of Article L.225-129-6 of the French Commercial Code:
1.
Delegates to the Board of Directors the powers necessary to increase the share
capital, in one or more operations, on its sole deliberations, in the proportions and at
the times that it sees fit, by the issue of shares or any other securities giving access
to the capital of Neopost and reserved for the employees (or former employees) of
Neopost or firms included in the same consolidation perimeter or combination of
accounts in accordance with Article L. 233-16 of the French Commercial Code, and

who are members of one of the company/group savings plans mentioned in Article L.
3332-1 and the subsequent sections and Articles L. 3344-1 and L. 3344-2 of the French
Labour Code (including the Groupe Neopost savings plan granted on 10
September1998), as well as of any common investment funds (including the FCPE
Groupe Neopost approved by the Stock Exchange Commission [C.O.B.] on 19 January
1999) or of any variable capital investment companies governed by Article L.214-41
of the French Monetary and Financial Code, through which the shares or other new
securities thus issued might be applied for;
2.
Decides to delete the preferential subscription right of the shareholders to shares
or other new securities giving access to the Company’s capital, issued pursuant to this
delegation, in favour of the employees (or former employees) of Neopost or firms
included in the same consolidation perimeter or combination of accounts in application
of Article 233-16 of the French Commercial Code, and who are members of one of the
savings plans mentioned above, as well as of any common investment funds (including
the FCPE Groupe Neopost approved by the Stock Exchange Commission [C.O.B.] on 19
January 1999) or of any variable capital investment companies governed by Article
L.214-41 of the French Monetary and Financial Code, through which the shares or other
new securities thus issued might be applied for;
3.
Delegates to the Board of Directors the powers necessary to transfer the shares
or other securities giving access to the capital of Neopost, acquired by Neopost in
accordance with the buy-back programmes voted for by the Annual General Meeting, on
one or several occasions and on its sole decisions, within the legal limits, to the members
of a company or group savings plan of Neopost or of firms included in the same
consolidation perimeter or combination of accounts, in application of Article L. 233-16 of
the French Commercial Code;
4.
Fixes the validity period for this delegation at 26 months as from the day of this
Annual General Meeting;
5.
Decides that the nominal value (excluding share premiums) of the increases in
share capital which may result from all of the shares or other securities giving access to
the Company’s capital, issued pursuant to this delegation (including any possible free
shares given instead of granting discount or matching contributions in accordance with
the conditions and limits fixed by Article L. 3332-18 and the subsequent sections of the
French Labour Code) shall not exceed the total amount of six hundred thousand
(600,000) euros - an amount fixed independently of the maximum ceilings for increases
in capital possibly resulting from other issues of shares or other securities used or
delegated by this Annual General Meeting;
6.
Decides that the price of the shares or other securities giving access to the
Company’s capital applied for or acquired by the beneficiaries referred to above, under
this delegation, will be determined by the Board of Directors according to the conditions
laid down in the provisions of Article L. 3332-18 and subsequent sections of the French
Labour Code; the discount possibly offered within the scope of the savings plan being
limited to 20% of the average of the first listed share prices of Neopost on Euronext Paris
SA over the twenty stock market sessions preceding the day of the decision fixing the

opening date of subscriptions or the transfer date of the shares or other securities
referred to above. The Board of Directors can convert all or part of any possible discount
in a free issue of existing shares or shares to be issued, or of other securities giving
access to the capital of Neopost, reduce or not grant any discount, and the aforesaid
within the legal or statutory limits;
7.
Decides that the Board of Directors, with the entitlement to sub-delegate
according to the conditions laid down by law, will have full powers to implement this
delegation, within the limits and under the conditions specified above, in order to:
a. fix the conditions to be fulfilled by the employees (or former employees) to be able
to subscribe to or acquire, individually or through common investment funds or
through a variable capital investment company, shares or other securities issued
pursuant to this delegation giving access to the Company’s capital;
b. fix the conditions of each issue or transfer;
c. fix the list of companies, whose employees can benefit from each issue or transfer;
d. decide on the amount to be issued or transferred, on the issue or transfer price in
accordance with the above-mentioned conditions, on the dates and the terms and
conditions of each issue or transfer;
e. fix the deadline granted to members for the paying-up of their shares;
f. allocate, in the limits laid down by Article L. 3332-18 and the subsequent sections of
the French Labour Code, free issue of shares or other securities giving access to the
Company’s capital instead of granting the discount and/or matching contributions;
g. decide if the subscriptions or acquisitions have to be carried out through a common
investment fund or a variable capital investment company, or directly;
h. fix the date, even retroactive, as from which the shares or other new securities will
be interest-bearing;
i. take all necessary measures destined to safeguard the rights of holders of security or
other rights giving access to the Company’s capital, and the aforesaid in accordance
with the legal and statutory provisions and, if applicable, the contractual stipulations
providing for other cases of adjustment;
j. record or have recorded the completion of increases in capital at the value of the
shares that are effectively applied for, or decide on increasing the amount of the
abovementioned increases or the amount of the transfers, so that the totality of the
requests for subscriptions or acquisitions received can effectively be covered;
k. charge, as applicable, the costs, dues, and fees incurred by such issues, to the
amount of share premium, and deduct, as applicable, from the amounts of share
premium, the sums necessary to pay into the legal reserve, thus bringing the amount
of the legal reserve up to the level required by the law and regulations in force;
l. in general, carry out any acts and formalities, take all decisions, and conclude all
agreements which can prove useful or necessary to reach a successful outcome for
the issuing carried out under this delegation and to record the final completion of the
increase(s) in capital carried out under this delegation and amend the Articles of
Association accordingly;

8.
Decides that this delegation invalidates any prior delegation having the same
purpose, up to the unused amounts, and, in particular, cancels and replaces, up to the
unused amounts, the delegation which was decided on by the ordinary and extraordinary
General Meeting of shareholders held on 1st July 2015, in its 19th resolution.

TWENTY-NINTH RESOLUTION
(Authorisation to be given to the Board of Directors to carry out increases in capital
reserved for financial institutions or for companies specifically created to implement
an employees’ savings scheme in favour of the employees of certain subsidiaries, or
foreign branch offices, of the Group, equivalent to the Group’s French and foreign
companies’ savings plans in force)
The Annual General Meeting, ruling under the quorum and majority required for
extraordinary general meetings, having acknowledged the report of the Board of
Directors and the Auditors' special report:
1.
notes that the companies of Groupe Neopost, particularly the firms which are in
the consolidation perimeter of the accounts of Neopost S.A in application of Article
233-16 of the French Commercial Code, have their registered office or a branch office
located in countries where legal or fiscal problems render it difficult to implement
employee shareholder schemes through an FCPE or a variable capital investment
company or, directly by the employees (or former employees) of Groupe Neopost
companies, who live in these same countries, such as provided for in the 28th
resolution;
2.
decides, within the scope of the provisions of Article L. 225-138 of the French
Commercial Code, to authorise the Board of Directors to increase, in one or more
operations, the Company’s share capital through the issuing of new shares or any
other securities giving access to the Company’s capital, shares which are reserved for
any financial institutions or any companies formed specifically and exclusively to
implement an employee savings scheme whose purpose is to give employees (or
former employees) of certain subsidiaries or branch offices abroad, who cannot, either
directly or indirectly, subscribe to Neopost shares within the scope of the 28th
resolution, comparable benefits by this resolution, hereinafter called the
«Beneficiary»;
3.
decides on deleting, in favour of the Beneficiary, the shareholders’ preferential
subscription right for shares or any other securities giving access to the Company’s
capital, that may be issued pursuant to this authorisation;
4.
decides that the subscription price for the shares or any other securities giving
access to the Company’s capital to the Beneficiary will be fixed by the Board of
Directors, particularly taking into consideration the legal, statutory, and fiscal
provisions of applicable foreign law, if need be, but, in any case, it may not be less by
more than 20% of the average of the first listed prices of the Neopost share on
Euronext Eurolist over the twenty stock market sessions preceding the day of the
decision by the Board of Directors fixing the opening date for subscription;

5.
fixes the validity period of this delegation at 18 months as from the day of this
Annual General Meeting;
6.
decides that the nominal amount (excluding share premium) of the increases in
share capital that may ensue from all of the shares or other securities giving access
to the Company’s capital, which are issued under this delegation must not exceed the
total amount of six hundred thousand (600,000) euros, an amount fixed independently
of the maximum ceilings for the increases in capital that may result from other issues
of shares or other securities used or delegated by this General Meeting;
7.
decides that the Board of Directors, with the entitlement to sub-delegate according
to the conditions laid down by law, will have full powers to implement this delegation,
within the limits and under the conditions specified above, in order to:
a. fix the conditions to be met by the employees (or former employees) to be able to
participate in the employees’ savings scheme envisaged by this delegation; in
particular to fix, as applicable, the limit of the requests made by each employee
according to his/her annual gross salary;
b. draw up a list of the companies, whose employees (or former employees) may
benefit from the issue;
c. fix an accurate list of the financial institutions or companies specifically created to
implement the employee savings scheme in favour of the employees (or former
employees) of certain subsidiaries or foreign branch offices, corresponding to the
savings plans in force for the group’s French and foreign companies, beneficiaries of
each issue;
d. fix the conditions of the issue;
e. decide on the amount to be issued, the issue price, under the conditions referred to
above, and on the dates, terms and conditions of each issue;
f. fix the deadlines granted for the paying-up of the shares;
g. fix the date, even retroactive, as from which the new shares will be interest-bearing;
h. record or have recorded the increase in capital, at the value of shares effectively
applied for, or decide on reducing or raising the amount of the aforementioned
increase so that the totality of the subscriptions received can effectively be covered;
i. charge, as applicable, the costs, dues, and fees, incurred by such issues, to the
amount of share premium, and deduct, as applicable, from the amounts of share
premium, the sums necessary to pay into the legal reserve, thus bringing the
amount of the legal reserve up to the level required by the law and regulations in
force;
j. in general, carry out any acts and formalities, take all decisions, and conclude all
agreements which can prove useful or necessary to reach a successful outcome for
the issuing carried out under this delegation and to record the final completion of
the increase(s) in capital carried out under this delegation and amend the Articles of
Association accordingly;
8.
Decides that this delegation invalidates any prior delegation having the same
purpose, up to the unused amounts, and, in particular, cancels and replaces, up to the

unused amounts, the delegation which was decided on by the ordinary and extraordinary
General Meeting of shareholders held on 1st July 2015, in its twentieth resolution.

THIRTIETH RESOLUTION
(Authorization given to the Board of Directors in order to grant free shares either existing
or to be issued entailing the waiver of the shareholders' preferential subscription right)
The Annual General Meeting ruling under the quorum and majority required for
extraordinary general meetings, having acknowledged the report of the Board of
Directors and the Auditors' special report, and in accordance with Article
L. 225-197-1 and the subsequent sections of the French Commercial Code:
•

authorises the Board of Directors to carry out, on one or more occasions, the
allocation of free corporate shares either existing or to be issued;

•

decides that, subject to the conditions of Article L. 225-197-6 of the French
Commercial Code, the beneficiaries of the allocations can be employees and/or
agents of the Company or directly or indirectly affiliated companies or groups as
laid down in Article L.225-197-2 of the French Commercial Code or can be for the
benefit of certain categories of them;

•

decides that the Board of Directors shall determine to whom and to what
categories of beneficiaries such shares may be granted as well as, if applicable,
the terms, particularly the terms of performance, and the criteria for the allocation
of these shares;

•

decides that the performance conditions laid down shall include the following
criteria or a combination thereof: a criterion of external performance, the total
shareholder return , and two internal performance criteria, the turnover growth,
the level of the operating margin;

•

decides that in the event of transactions carried out by the Company that may
modify the value of the shares forming its capital, the Board of Directors shall
have the right to adjust the number of shares allotted so as to safeguard the rights
of the beneficiaries;

•

decides that the Board of Directors shall be entitled to suspend temporary the
allotment rights in case of financial operations ;

•

decides that, without prejudice to the adjustment outlined above, the number of
free shares granted, either already existing or to be issued, pursuant to this
authorization,

a) cannot exceed four hundred thousand (400,000) shares with a nominal value of €1,
approximately 1.16% of the current share capital it being specified that (i) the annual
allocations shall not exceed more than 60% of the abovementioned allocation of
400,000 shares, which represents about 0.70% of the current share capital, (ii) the
allocations which shall become obsolete under the conditions determined by the Board

of Directors shall restore proportionally the aforementioned 400,000 shares and (iii)
this allocation will be increased by adjusting the number of shares granted by the
Board of Directors in order to safeguard the beneficiaries’ rights; and
b) those granted to Neopost S.A corporate officers (all subject to performance
conditions) may not represent more than 20% of the total of the allocations made
every year;
•

decides that (i) the allocation of corporate shares to their beneficiaries will not
become final until the expiration of a three-year minimum vesting period. (ii) It is
specified that the Board of Directors shall have the option to determine or not a
holding period for the beneficiaries to retain the shares from the final allotment of
the shares to make the shares freely transferable as soon as they are finally granted.
(iii) Regarding free shares granted to corporate officers, the Board must either (a)
decide that free shares may not be sold by the beneficiaries before the termination
of their functions, or (b) determine the number of free shares granted that they are
required to hold and register until the termination of their functions ;

•

decides that the Board of Directors shall state the final allotment date and the date
from which the shares shall be freely transferable, in accordance with regulations ;

•

decides that in the event of the incapacity of a beneficiary corresponding to the
second or third categories provided for by Article L. 341-4 of the French Social
Security Code, the allocation of the shares shall be final and immediate;

•

notes that in the case of the death of a beneficiary, his/her heirs can ask for the final
allocation of the shares within six months of the death; the shares will then become
immediately transferable;

•

notes that this decision shall carry, at the end of the vesting period, the increase in
capital by capitalization of reserves, profits or share premiums, in favour of the
beneficiaries of the said shares and the corresponding waiver by shareholders of
their preferential subscription right in favour of beneficiaries of free shares for the
portion of reserves, profits and premiums which, if such be the case, will be used in
the event of new shares being issued;

•

this authorization is granted for a period of 26 months as from the date of this
General Meeting;

•

decides that this delegation invalidates any prior delegation having the same
purpose, up to the unused amounts, and, in particular, cancels and replaces, the
delegation which was decided on by the ordinary and extraordinary General Meeting
of shareholders held on 1st July 2015, in its 21st resolution;

•

notes that in case of use of this delegation by the Board of Directors, the latter shall
inform every year the Ordinary General Meeting in accordance with Articles L.225197-1 to L.225-197-4 of the French Commercial Code;

•

grants full power to the Board of Directors, with powers to sub delegate within the
limits defined by law, to implement this resolution, to determine the beneficiaries
for the allocations of free shares from among the aforementioned employees and
corporate agents as well as the number of shares granted to each of them, to decide
if the free shares to be granted shall be previously issued shares or shares to be
newly created, set the vesting and retention periods for the allocated shares, set the
performance conditions, set, in the event of an allocation of shares to be issued, the
amount and the nature of the reserves, profits and share premium to be capitalised,
and to carry out all acts, formalities and declarations, to proceed, if necessary, with
the adjustments related to the possible operations on the corporate capital, to record
the capital increase or increases pursuant to this authorization, make any resulting
amendments to the Articles of Association, and if it sees fit, charge the costs of the
capital increases to the share premium related to these transactions and deduct
from this premium the sums necessary to increase the legal reserve to one-tenth of
the new share capital after each capital increase, and in general do everything
necessary.

THIRTY-FIRST RESOLUTION
(Authorisation given to the Board of Directors to cancel the shares acquired within the
Company’s share buy-back programme)
The Annual General Meeting ruling under the quorum and majority required for
extraordinary general meetings, having acknowledged the report of the Board of
Directors and the Auditors' special report, subject to the passing of the preceding 18th
resolution relating to the Company’s share buy-back programme and in accordance
with the provisions of Article L. 225-209 of the French Commercial Code:
1.
Decides to authorise the Board of Directors, for a period of 18 months as from the
passing of this resolution, with entitlement to sub-delegate to its Chairman according to
the conditions specified by law, to cancel, in one or more operations, on its sole decision,
all or part of the corporate shares held by it following the implementation of the said
buy-back authorisation, within the limit of 10% of the share capital in 24-month periods,
and to reduce correspondingly the share capital, by charging the difference between the
buy-back value of the cancelled shares and their nominal value to the premiums and
available reserves of his/her choice;
2.
Decides to authorise the Board of Directors, with entitlement to sub-delegate, to
fix the final amount of the reduction in capital, to set the terms and conditions thereof,
to record the achievement of the reduction(s) in capital ensuing therefrom, and to modify
the Articles of Association accordingly and carry out all necessary formalities;
3.
Decides that this delegation invalidates any prior delegation having the same
purpose, up to the unused amounts, and, in particular, cancels and replaces the
delegation granted by the General Meeting held on 1st July 2015, in its [●] resolution.

THIRTY-SECOND RESOLUTION
(Delegation of authority granted to the Board of Directors to issue securities giving the
right of allocation of debt securities and not giving rise to an increase in the Company’s
share capital).
The Annual General Meeting ruling under the quorum and majority required for
extraordinary general meetings, having acknowledged the report of the Board of
Directors and the Auditors' special report, and in accordance with the provisions of
Articles L. 225-129 to L. 225-129-6, L228-91 and L.228-92 of the French Commercial
Code:
1. delegates to the Board of Directors, for a period of 26 months with entitlement to
sub-delegate to any person authorised by law, the authority to decide on the issuing,
in one or more operations, in France or abroad and/or on the international market,
in euros or in any monetary unit established by reference to several currencies, of
bonds with subscription warrants and, in general, of securities giving the right of
allocation, immediately or in the future, of debt securities such as bonds, shares
subordinated to a fixed-term or not, or any other shares granting, in the same
issuance, a debt claim on the Company.
The nominal amount for which all above-mentioned securities to be issued can be
quoted cannot exceed 500,000,000 euros, or the exchange value of this amount
in currency or any monetary unit established by reference to more than one
currency. It is specified that this maximum nominal amount is independent of the
amount of the debt securities that may be issued on the basis of the 19th, 22nd,
23rd, 26th and 27th resolutions - this amount will be increased by any possible
above par repayment premium;
2. grants full powers to the Board of Directors, with entitlement to sub-delegate:
- to carry out the abovementioned issuing within the limit fixed above, determine
the date, nature, amounts and issue currency thereof;
- to fix the characteristics of the securities to be issued, as well as of the debt
securities to which the securities give right of allocation, and in particular their
nominal value and the interest-bearing date thereof, their issue price, if
applicable with premium, their rate of interest, fixed and/or variable, and the
payment date of said interest, or in the event of variable rate shares, the terms
and conditions to calculate their interest rate, or also the conditions of
capitalisation of interest if applicable;
- to fix, according to the market conditions, the terms and conditions of
amortisation and/or early repayment of the securities to be issued as well as of
the debt securities to which the securities may give right of allocation, as
applicable, with a fixed or variable premium, or even a buy-back by the
Company;
- if applicable, to decide to grant a guarantee or sureties for the securities to be
issued, as well as for the debt securities to which the securities may give right
of allocation, and to fix the nature and characteristics thereof;

-

in general, to fix all of the terms and conditions of each of the issues, sign any
conventions, enter into any agreements with any banks and bodies, do
everything necessary, carry out any formalities required, and in general
anything else that is necessary;

3. Acknowledges that this delegation invalidates any prior delegation having the same
purpose, and, in particular, cancels and replaces, up to the unused amounts, the
delegation which was granted by the Annual General Meeting held on 1st July 2015,
in its 23rd resolution.

THIRTY-THIRD RESOLUTION
(Powers for regulatory formalities)
The Annual General Meeting decides to grant full powers to the holder of an original,
a copy or an abstract of the minutes of its deliberations in order to perform all public
notice and filing formalities, everywhere necessary, as provided for by the legal and
statutory provisions in force.

*

*
*

