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!฀NEW฀PHASE฀ FOR฀ THE฀'ROUP�฀MARKING฀ THE฀SUCCESS฀OF฀ THE฀STRATEGIC฀ TRANSFORMATION฀

BEGUN฀IN฀�����฀002฀CONlRMS฀ITS฀POSITION฀AS฀A฀LEADING฀2ETAILER฀IN฀%UROPE฀AND฀THE฀

�E฀THIRD฀LARGEST฀PLAYER฀WORLDWIDE฀IN฀,UXURY฀'OODS�

!฀STRONG฀SYMBOL฀FOR฀THE฀'ROUP�฀WHICH�฀THANKS฀TO฀ITS฀PORTFOLIO฀OF฀EXCEPTIONAL฀BRANDS฀

AND฀ITS฀POSITIONS฀IN฀THE฀MOST฀BUOYANT฀MARKETS�฀IS฀NOW฀ESTABLISHING฀A฀SOUND฀lNANCIAL฀

FOUNDATION฀ WHILE฀ FURTHER฀ BUILDING฀ UP฀ ITS฀ POTENTIAL฀ FOR฀ PERFORMANCE�฀ GROWTH฀ AND฀

PROlTABILITY�

!N฀AMBITIOUS฀GOAL฀FOR฀THE฀'ROUP�฀WHICH฀AIMS฀TO฀CONTINUE฀FOCUSING฀ON฀GLOBAL฀EXPANSION฀

AND฀INNOVATION฀TO฀BETTER฀SERVE฀ITS฀CUSTOMERS฀IN฀A฀SPIRIT฀OF฀CONQUEST฀AND฀INNOVATION�
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%STABLISHED฀ IN฀����฀BY฀&RAN OIS฀0INAULT฀ IN฀ THE฀TIMBER฀AND฀BUILDING฀MATERIALS฀BUSINESSES�฀ IN฀ THE฀MID
����S฀THE฀
0INAULT
0RINTEMPS
2EDOUTE฀GROUP฀BECAME฀ONE฀OF฀%UROPE�S฀ LEADING฀COMPANIES฀ IN฀2ETAIL฀AND฀BUSINESS
TO
BUSI

NESS฀DISTRIBUTION�฀ )N฀�����฀ THE฀'ROUP฀ INVESTED฀ IN฀ THE฀ LUXURY฀GOODS฀SECTOR฀BY฀PURCHASING฀A฀CONTROLLING฀STAKE฀ IN฀
'UCCI฀'ROUP฀AND฀ESTABLISHED฀A฀MULTI
BRAND฀LUXURY฀GROUP�฀REPRESENTING฀A฀NEW฀STEP฀IN฀THE฀'ROUP�S฀GROWTH�฀)N฀�����฀
0INAULT
0RINTEMPS
2EDOUTE฀BEGAN฀TO฀FOCUS฀ON฀ITS฀MOST฀PROl฀TABLE฀BUSINESSES฀n฀,UXURY฀'OODS฀AND฀2ETAIL฀n฀AND฀
TO฀WITHDRAW฀FROM฀NON
CORE฀BUSINESSES�฀4HIS฀MAJOR฀SHIFT฀WAS฀COMPLETED฀IN฀����฀WITH฀THE฀OPERATIONAL฀TAKEOVER฀OF฀
'UCCI฀'ROUP�฀AND฀THE฀SALE฀OF฀2EXEL฀IN฀BUSINESS
TO
BUSINESS฀DISTRIBUTION฀AND฀OF฀ITS฀REMAINING฀STAKES฀IN฀THE฀&INAREF฀
CONSUMER฀CREDIT฀BUSINESS�

(ISTORY
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���� s฀&RAN OIS฀0INAULT฀ESTABLISHES฀THE฀0INAULT฀GROUP�฀SPECIALISING฀IN฀TIMBER฀TRADING�

���� s฀฀&LOTATION฀ON฀THE฀0ARIS฀3TOCK฀-ARKET�S฀3ECOND฀-ARCHÏ฀OF฀0INAULT฀3!�฀A฀COMPANY฀SPECIALISING฀IN฀TIMBER฀
TRADING�฀DISTRIBUTION฀AND฀PROCESSING�

���� s฀฀!CQUISITION฀OF฀#&!/�฀SPECIALISING฀IN฀ELECTRICAL฀EQUIPMENT฀DISTRIBUTION฀�THROUGH฀#$-%�฀WHICH฀BECAME฀
2EXEL฀IN฀����	฀AND฀IN฀TRADING฀WITH฀!FRICA�฀

���� s฀7ITH฀THE฀TAKEOVER฀OF฀#ONFORAMA�฀THE฀#OMPANY฀ENTERS฀THE฀RETAIL฀BUSINESS�

���� s฀฀4HE฀0INAULT
0RINTEMPS฀'ROUP฀IS฀BORN฀WITH฀THE฀TAKEOVER฀OF฀!U฀0RINTEMPS฀3!�฀WHICH฀HELD฀���
OF฀,A฀2EDOUTE฀AND฀&INAREF�

���� s฀-ERGER฀OF฀,A฀2EDOUTE฀WITH฀THE฀'ROUP�฀WHICH฀IS฀RENAMED฀0INAULT
0RINTEMPS
2EDOUTE�
s฀4AKEOVER฀OF฀&NAC�

���� s฀4HE฀'ROUP฀LAUNCHES฀ITS฀l฀RST฀WEBSITE�฀REDOUTE�FR�

���� s฀฀!CQUISITION฀BY฀#&!/฀OF฀3#/!�฀THE฀LEADING฀PHARMACEUTICAL฀DISTRIBUTOR฀IN฀7EST฀!FRICA฀THROUGH
ITS฀%URAPHARMA฀SUBSIDIARY�

s฀฀#REATION฀OF฀/RCANTA�฀A฀WOMEN�S฀LINGERIE฀CHAIN�
s฀฀,AUNCH฀OF฀FNAC�COM�฀THE฀&NAC฀WEBSITE�

���� s฀฀4AKEOVER฀BY฀2EDCATS฀OF฀%LLOS�฀THE฀LEADER฀IN฀THE฀3CANDINAVIAN฀MAIL
ORDER฀MARKET�
s฀฀#REATION฀OF฀&NAC฀*UNIOR�฀A฀STORE฀CONCEPT฀FOR฀CHILDREN฀UNDER฀���
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(ISTORY

���� s฀฀4AKEOVER฀OF฀'UILBERT฀AND฀ITS฀.ICEDAY฀SUBSIDIARIES�฀%UROPE�S฀LEADING฀DISTRIBUTOR฀OF฀OFl฀CE฀SUPPLIES฀AND฀EQUIPMENT�
s฀!CQUISITION฀BY฀2EDCATS฀OF฀�����฀OF฀"RYLANE�฀THE฀FOURTH฀LARGEST฀HOME฀SHOPPING฀COMPANY฀IN฀THE฀5NITED฀3TATES�
s฀#REATION฀OF฀-ADE฀IN฀3PORT�฀A฀CHAIN฀OF฀STORES฀DEDICATED฀TO฀SPORTS฀ENTHUSIASTS�

���� s฀฀0URCHASE฀OF฀THE฀REMAINING฀STAKE฀IN฀"RYLANE�
s฀฀4HE฀'ROUP฀ENTER฀THE฀,UXURY฀'OODS฀SECTOR฀BY฀ACQUIRING฀���฀OF฀'UCCI฀'ROUP฀.6�
s฀฀&IRST฀STEPS฀TOWARD฀BUILDING฀UP฀A฀MULTI
BRAND฀LUXURY฀GOODS฀GROUP�฀WITH฀THE฀ACQUISITION฀BY฀'UCCI฀'ROUP
OF฀9VES฀3AINT฀,AURENT�฀93,฀"EAUTÏ฀AND฀3ERGIO฀2OSSI�

����s฀฀!CQUISITION฀OF฀3URCOUF�฀A฀SPECIALISED฀0#฀DISTRIBUTOR�
s฀!CQUISITION฀BY฀'UCCI฀'ROUP฀OF฀"OUCHERON฀AND฀"%$!4฀�฀#/�
s฀฀#ONFORAMA฀ENTERS฀THE฀)TALIAN฀MARKET฀BY฀PURCHASING฀A฀���฀STAKE฀IN฀%MMEZETA�฀ONE฀OF฀)TALY�S฀LEADING฀
HOME฀FURNISHINGS฀COMPANIES�

s฀,AUNCH฀OF฀#ITADIUM�฀A฀0RINTEMPS฀STORE฀FOCUSED฀ON฀SPORTING฀GOODS฀AND฀APPAREL�

����s฀฀'UCCI฀'ROUP฀ACQUIRES฀"OTTEGA฀6ENETA฀AND฀"ALENCIAGA�฀AND฀SIGNS฀A฀PARTNERSHIP฀AGREEMENT฀WITH฀3TELLA฀-C#ARTNEY
AND฀!LEXANDER฀-C1UEEN�

s฀฀0INAULT
0RINTEMPS
2EDOUTE฀RAISES฀ITS฀STAKE฀IN฀'UCCI฀'ROUP฀TO฀������

����
s฀฀&IRST฀STEPS฀IN฀THE฀STRATEGIC฀SHIFT฀TO฀FOCUS฀ON฀,UXURY฀'OODS฀AND฀2ETAIL฀WITH�
฀฀n฀!N฀INCREASE฀IN฀THE฀STAKE฀HELD฀IN฀'UCCI฀'ROUP฀TO฀������
฀฀n฀4HE฀SALE฀OF฀THE฀'UILBERT฀MAIL
ORDER฀BUSINESS฀TO฀3TAPLES฀)NC�
฀฀n฀฀4HE฀SALE฀OF฀PART฀OF฀THE฀#REDIT฀AND฀&INANCIAL฀3ERVICES฀BUSINESS฀IN฀&RANCE฀AND฀3CANDINAVIA฀TO฀#RÏDIT฀!GRICOLE฀3!฀
����฀OF฀&INAREF	฀AND฀".0฀0ARIBAS฀����฀OF฀&ACET	�

����s฀฀3TRATEGIC฀SHIFT฀CONTINUES฀WITH�
฀฀n฀!N฀INCREASE฀IN฀THE฀STAKE฀HELD฀IN฀'UCCI฀'ROUP฀TO฀������
฀฀n฀4HE฀SALE฀OF฀0INAULT฀"OIS฀�฀-ATÏRIAUX฀TO฀7OLSELEY฀OF฀THE฀5�+��
฀฀n฀4HE฀SALE฀OF฀THE฀'UILBERT฀hCONTRACTv฀BUSINESS฀TO฀/Fl฀CE฀$EPOT฀OF฀THE฀5�3��
฀฀n฀!DDITIONAL฀SALE฀OF฀�����฀OF฀&INAREF�฀

����s฀3TRATEGIC฀TRANSFORMATION฀IS฀l฀NALISED฀THROUGH�
฀฀n฀2AISING฀THE฀STAKE฀IN฀'UCCI฀'ROUP฀TO฀�����฀FOLLOWING฀THE฀TENDER฀OFFER฀LAUNCHED฀IN฀!PRIL
-AY�
฀฀n฀3ALE฀OF฀2EXEL�
฀฀n฀$IVESTMENT฀OF฀THE฀'ROUP�S฀REMAINING฀�����฀STAKE฀IN฀&INAREF�
฀
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-AIN฀
฀฀฀฀฀฀CONSOLIDATED฀FIGURES

+EY฀FIGURES฀n฀'ROUP

%XCLUDING฀NON
RECURRING฀ITEMS�฀THE฀CHANGE฀IN฀NET฀INCOME฀IS฀AS฀FOLLOWS�฀
.ET฀EARNINGS฀�IN฀�฀MILLION	฀ ฀ ���฀ ���฀ ���฀ ���

.ET฀EARNINGS฀PER฀SHARE฀�IN฀�	฀ ฀ ����฀ ����฀ ����฀ ����฀

�IN฀�฀MILLION	฀ ����฀ ����฀฀ ����฀ ����฀ ������	

3ALES฀ ������฀ ������฀ ������฀ ������฀ ������

OF฀WHICH฀SALES฀GENERATED฀OUTSIDE฀OF฀&RANCE฀ ������฀ ������฀ ������฀ ������฀ ������

'ROSS฀MARGIN฀ �����฀ ������฀ ������฀ �����฀ �����

/PERATING฀INCOME฀ �����฀ �����฀ �����฀ �����฀ �����

/PERATING฀INCOME฀BEFORE฀TAX฀ �����฀ �����฀ �����฀ ���฀ �����

!TTRIBUTABLE฀NET฀INCOME฀��	฀ ���฀ ���฀ �����฀ ���฀ ���

.ET฀CASH฀FROM฀OPERATING฀ACTIVITIES฀ �����฀ �����฀ �����฀ �����฀ �����

.ET฀OPERATING฀INVESTMENTS฀ ���฀ ���฀ ���฀ ���฀ ���

$EBT
TO
EQUITY฀RATIO฀AT฀$EC�฀��฀฀ ���฀฀ ���฀ ���฀ ���฀ ���
�NET฀l฀NANCIAL฀DEBT฀AS฀A฀�
OF฀CONSOLIDATED฀SHAREHOLDERS�฀EQUITY	

0ER฀SHARE฀DATA฀
�IN฀E	฀ ����฀ ����฀฀ ����฀ ����฀ ������	

.ET฀EARNINGS฀PER฀SHARE฀฀ ����฀ ����฀ �����฀ ����฀ ����

.ET฀DIVIDEND฀PER฀SHARE฀ ����฀ ����฀ ����฀ ����฀ ����฀��	

��	฀,UXURY฀DIVISION฀CONSOLIDATED฀OVER฀��฀MONTHS฀FROM฀.OVEMBER฀��฀����฀THROUGH฀$ECEMBER฀���฀�����
��	฀3UBJECT฀TO฀APPROVAL฀AT฀THE฀-AY฀���฀����฀!NNUAL฀'ENERAL฀-EETING�

฀฀3ALES฀�IN฀�฀MILLION	

฀฀/PERATING฀MARGIN฀�AS฀A฀�฀OF฀SALES	

#HANGES฀IN฀SALES฀AND฀OPERATING฀MARGIN฀SINCE฀����

��	฀฀3TRUCTURAL฀EFFECTS฀RELATED฀TO฀DISPOSALS�
��	฀฀,UXURY฀DIVISION฀CONSOLIDATED฀OVER฀��฀MONTHS฀FROM฀.OVEMBER฀��฀����฀THROUGH฀$ECEMBER฀���฀�����

��	฀,UXURY฀DIVISION฀CONSOLIDATED฀OVER฀��฀MONTHS฀FROM฀.OVEMBER฀��฀����฀THROUGH฀$ECEMBER฀���฀�����
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#HANGES฀IN฀THE฀BREAKDOWN฀OF฀SALES฀
BY฀ACTIVITY฀

฀฀2ETAIL

฀฀,UXURY฀'OODS

฀฀2EXEL

฀฀/THER฀��	

��	฀"USINESSES฀SOLD�

�����

���� ����฀��	
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#HANGES฀IN฀THE฀BREAKDOWN฀OF฀SALES฀
BY฀GEOGRAPHICAL฀AREA

฀฀!USTRALASIA

฀฀!SIA

฀฀!FRICA

฀฀!MERICAS

฀฀฀%UROPE
�EXCL�฀&RANCE	

฀฀&RANCE
���� ����฀��	

�����

�����

�����
����

�����
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#HANGES฀IN฀THE฀BREAKDOWN฀OF฀SALES
BY฀PRODUCT฀CATEGORY

฀฀฀0ERSONAL฀ACCESSORIES฀

฀฀(OUSEHOLD฀EQUIPMENT฀

฀฀฀0ROFESSIONAL฀EQUIPMENT

฀฀/THER฀

�����

�����
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#HANGES฀IN฀THE฀BREAKDOWN฀OF฀SALES
BY฀SELLING฀FORMAT

฀฀3TORES

฀฀(OME฀SHOPPING

฀฀฀7HOLESALE฀CHANNELS

฀฀/THER฀
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#HANGES฀IN฀THE฀BREAKDOWN฀OF฀OPERATING฀INCOME฀
BY฀ACTIVITY
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฀฀฀2ETAIL

฀฀,UXURY฀'OODS

฀฀2EXEL

฀฀/THER฀��	

฀฀(OLDING฀COMPANY
��	฀"USINESSES฀SOLD�

�����
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#HANGES฀IN฀THE฀BREAKDOWN฀OF฀NUMBER฀OF
EMPLOYEES฀AT฀$ECEMBER฀��฀BY฀ACTIVITY

���� ����

฀฀฀2ETAIL฀฀฀฀฀

฀฀,UXURY฀'OODS

฀฀2EXEL

฀฀(OLDING฀COMPANY

�����

�����
�����

����

�����

����
�����

2EFERENCE฀DOCUMENT฀����

��	฀฀,UXURY฀DIVISION฀CONSOLIDATED฀OVER฀��฀MONTHS฀FROM฀.OVEMBER฀��฀����฀THROUGH฀$ECEMBER฀���฀�����

����

0
0

2
฀IN฀����



002฀IN฀����

-AIN฀
฀฀฀฀฀฀฀CONSOLIDATED฀FIGURES

+EY฀FIGURES฀n฀,UXURY฀'OODS฀฀฀AND฀2ETAIL

�IN฀�฀MILLION	฀ ����฀ ����฀ ����฀��	

3ALES฀��	฀ ������฀ ������฀ ������฀

OF฀WHICH฀SALES฀GENERATED฀OUTSIDE฀OF฀&RANCE฀฀��	฀ �����฀ �����฀ �����

'ROSS฀MARGIN฀��	฀ �����฀ �����฀ �����

/PERATING฀INCOME฀ �����฀ ���฀ �����

���� ������	

������
������ ������

����

��	฀,UXURY฀DIVISION฀CONSOLIDATED฀OVER฀��฀MONTHS฀FROM฀.OVEMBER฀��฀����฀THROUGH฀$ECEMBER฀���฀�����
��	฀"EFORE฀INTER
COMPANY฀ELIMINATIONS�

���� ����
����

��	฀,UXURY฀DIVISION฀CONSOLIDATED฀OVER฀��฀MONTHS฀FROM฀.OVEMBER฀��฀����฀THROUGH฀$ECEMBER฀���฀�����

฀฀฀3ALES฀�IN฀E฀MILLION	

฀฀/PERATING฀MARGIN฀�AS฀A�฀OF฀SALES	

#HANGES฀IN฀SALES฀AND฀OPERATING฀MARGIN฀SINCE฀����
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#HANGES฀IN฀THE฀BREAKDOWN฀OF฀SALES
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4HE฀002฀'ROUP

!฀MAJOR฀PLAYER

0INAULT
0RINTEMPS
2EDOUTE฀ ��	฀ IS฀A฀GROUP฀WHICH฀HAS฀PROFOUNDLY฀CHANGED฀IN฀RECENT฀YEARS�฀7ITH฀THE฀INTEGRATION฀OF฀
,UXURY฀'OODS�฀THE฀'ROUP฀NOW฀HAS฀OUTSTANDING฀POTENTIAL฀FOR฀IMPROVING฀ITS฀PERFORMANCE�฀4HE฀2ETAIL฀DIVISION฀CONTIN

UES฀ON฀ITS฀PROl฀TABLE฀DEVELOPMENT฀WHILE฀,UXURY฀'OODS�฀WITH฀ITS฀NEW฀MANAGEMENT�฀NEW฀STRATEGIC฀PRIORITIES฀AND฀NEW฀
ORGANISATIONAL฀STRUCTURE�฀IS฀POISED฀TO฀SIGNIl฀CANTLY฀IMPROVE฀LONG
TERM฀PERFORMANCE�฀!FTER฀COMPLETING฀THE฀STRATEGIC฀
TRANSFORMATION�฀ESPECIALLY฀AFTER฀THE฀SALE฀OF฀2EXEL�฀002�S฀GROWTH฀AND฀PROl฀TABILITY฀PROl฀LE฀GIVE฀IT฀SIGNIl฀CANT฀l฀NANCIAL฀
STRENGTH�฀)N฀�����฀SALES฀OF฀THE฀2ETAIL฀AND฀,UXURY฀'OODS฀DIVISIONS฀ROSE฀����฀TO฀�������฀MILLION�

'IVEN฀ITS฀DIVERSITY฀AND฀SIZE�฀THERE฀IS฀NO฀SINGLE฀COMPETITOR฀ON฀THE฀SCALE฀OF฀002�฀%ACH฀COMPANY฀OPERATES฀IN฀ITS฀OWN฀
UNIQUE฀COMPETITIVE฀ENVIRONMENT�฀AS฀DESCRIBED฀IN฀THE฀SECTION฀ON฀THE฀'ROUP�S฀ACTIVITIES�฀

��	฀#ALLED฀002฀IN฀THIS฀DOCUMENT�
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'ENERAL฀STRATEGY

002฀NOW฀AIMS฀TO฀BECOME฀ONE฀OF฀THE฀MOST฀ADMIRED฀COMPANIES฀IN฀THE฀WORLD฀IN฀TERMS฀OF฀l฀NANCIAL฀RESULTS฀AND฀ITS฀CORPORATE฀
UNDERLYING฀PRINCIPLES�฀4HIS฀AMBITIOUS฀GOAL฀IS฀BACKED฀BY฀002�S฀POSITIONING�฀WHICH฀IN฀MANY฀RESPECTS฀IS฀UNIQUE�

5NIQUE฀COMBINATION฀OF฀BUSINESSES

002฀IS฀ONE฀OF฀THE฀FEW฀GROUPS฀OF฀ITS฀SIZE฀TO฀COMBINE฀,UXURY฀'OODS฀AND฀2ETAIL฀BUSINESSES�฀4HESE฀COMPLEMENTARY฀BUSINESS฀
LINES�฀ IN฀WHICH฀SUCCESS฀ IS฀CLOSELY฀TIED฀TO฀BRAND฀MANAGEMENT�฀QUALITY฀CUSTOMER฀SERVICE฀AND฀CONTROL฀OVER฀DISTRIBUTION�฀ARE฀
AMONG฀THE฀MOST฀DYNAMIC�฀)N฀MOST฀GEOGRAPHICAL฀AREAS฀OF฀THE฀WORLD�฀A฀GROWING฀PORTION฀OF฀THE฀POPULATION฀ASPIRES฀TO฀THE฀WORLD฀
OF฀,UXURY฀'OODS�฀)N฀THE฀MOST฀DEVELOPED฀COUNTRIES�฀THIS฀TREND฀IS฀FUELLED฀BY฀ECONOMIC฀GROWTH�฀IN฀THE฀LESS฀DEVELOPED฀COUN

TRIES�฀IT฀REm฀ECTS฀THE฀EMERGENCE฀OF฀SOME฀SEGMENTS฀OF฀THE฀POPULATION฀WHICH฀ARE฀STILL฀IN฀THE฀MINORITY฀AND฀BENEl฀TING฀FROM฀THE฀
ECONOMIC฀BOOM�฀)N฀RETAIL฀SALES฀OF฀NON
FOOD฀CONSUMER฀PRODUCTS�฀HOUSEHOLDS฀ARE฀TURNING฀TO฀SPECIALISED฀RETAIL฀FORMATS฀WITH฀A฀
WIDE฀VARIETY฀OF฀PRODUCTS�฀EXPERTISE฀AND฀QUALITY฀OF฀SERVICE฀APPRECIATED฀BY฀CONSUMERS�

!฀PORTFOLIO฀OF฀EXCEPTIONAL฀BRANDS

)N฀2ETAIL�฀002฀BOASTS฀AN฀UNRIVALLED฀RANGE฀OF฀BRANDS�฀7ITH฀THEIR฀LEADING฀POSITIONS฀IN฀&RANCE฀AND฀GROWING฀SHARE฀OF฀THE฀GLOBAL฀
MARKET�฀AS฀WELL฀AS฀THEIR฀HIGHLY฀POSITIVE฀IMAGE฀WITH฀CONSUMERS�฀THEY฀ARE฀COMPARABLE฀TO฀INDEPENDENT฀BRANDS�฀,A฀2EDOUTE�฀&NAC฀
AND฀#ONFORAMA฀LAUNCHED฀ADVERTISING฀CAMPAIGNS฀IN฀����฀AIMED฀AT฀CAPITALISING฀ON฀THEIR฀BRAND฀RECOGNITION฀IN฀ORDER฀TO฀INCREASE฀
SALES�฀"RANDS฀ARE฀THE฀VERY฀ESSENCE฀OF฀THE฀,UXURY฀'OODS฀DIVISION�฀4HE฀WORLD�S฀THIRD฀LARGEST฀,UXURY฀'OODS฀COMPANY�฀002฀HAS฀
TREMENDOUS฀POTENTIAL฀WITH฀ITS฀WORLD
FAMOUS฀BRANDS฀�'UCCI�฀9VES฀3AINT฀,AURENT฀AND฀"OTTEGA฀6ENETA	฀AND฀EMERGING฀BRANDS�฀
/PTIMISING฀BRAND฀VALUE฀IS฀A฀TOP฀PRIORITY฀FOR฀EACH฀OF฀THESE฀BUSINESSES�฀AND฀THEIR฀STRATEGIES฀REm฀ECT฀THE฀DISTINCTIVE฀NATURE฀OF฀EACH฀
BRAND�฀

#REATIVITY฀AND฀INNOVATION฀TO฀SERVE฀THE฀CONSUMER

4HERE฀IS฀A฀STRONG฀CONNECTION฀BETWEEN฀A฀LUXURY฀BRAND฀AND฀THE฀CONSUMER�฀WHICH฀MUST฀BE฀NURTURED฀THROUGH฀CREATIVITY�฀4HE฀
NEW฀'UCCI฀'ROUP฀STRUCTURE�฀WHICH฀AIMS฀TO฀REINFORCE฀THE฀UNIQUE฀IDENTITY฀OF฀EACH฀BRAND�฀IS฀DESIGNED฀TO฀CREATE฀A฀CLIMATE฀WHERE฀
CREATIVITY฀CAN฀m฀OURISH�฀.EW�฀YOUNG฀AND฀TALENTED฀DESIGNERS฀HAVE฀BEEN฀PROMOTED฀AT฀'UCCI฀AND฀9VES฀3AINT฀,AURENT�฀&INDING฀
INNOVATIVE฀SOLUTIONS฀FOR฀THE฀CONSUMER฀HAS฀ALWAYS฀BEEN฀INHERENT฀TO฀THE฀'ROUP�฀)N฀�����฀SOME฀NOVEL฀PROGRAMMES฀WERE฀PUT฀IN฀
PLACE฀IN฀2ETAIL฀�0RINTEMPS฀BEAUTY฀STORE�฀OPENING฀OF฀#ONFORAMA฀STORES฀IN฀)TALY�฀LAUNCH฀OF฀#&!/�S฀1UALITY฀#HARTER�฀ETC�	�฀4HESE฀
INITIATIVES฀REm฀ECT฀BOTH฀A฀STRONG฀CUSTOMER฀FOCUS฀AND฀THE฀ABILITY฀TO฀TAKE฀A฀CALCULATED฀RISK�฀

'LOBAL฀EXPANSION

&OR฀THE฀PAST฀��฀YEARS�฀THE฀2ETAIL฀DIVISION฀HAS฀FOCUSED฀UNm฀AGGINGLY฀ON฀INTERNATIONAL฀EXPANSION�฀OPENING฀UP฀NEW฀TERRITORIES฀
AND฀EXPORTING฀ITS฀CONCEPTS�฀4HIS฀STRATEGY�฀WHICH฀IS฀FUELLING฀GROWTH฀AND฀ENHANCING฀THE฀COMPANIES�฀MARKET฀SHARE�฀IS฀PAYING฀
OFF�฀.EARLY฀ALL฀OF฀THE฀COUNTRIES฀ARE฀PROl฀TABLE�฀7HILE฀2ETAIL฀IS฀AN฀INTERNATIONAL฀BUSINESS�฀,UXURY฀'OODS฀BY฀DEl฀NITION฀ARE฀GLOBAL�฀
4HAT฀SAID�฀WITHIN฀'UCCI฀'ROUP฀THE฀VARIOUS฀BRANDS฀DO฀NOT฀TAKE฀THE฀SAME฀APPROACH฀TO฀THE฀GLOBAL฀,UXURY฀'OODS฀MARKET�฀4HEIR฀
STRATEGY฀TAKES฀INTO฀ACCOUNT฀THE฀BRAND�S฀STAGE฀OF฀DEVELOPMENT฀AND฀THE฀POTENTIAL฀OF฀A฀GIVEN฀COUNTRY฀FOR฀A฀PARTICULAR฀BRAND�

$ECENTRALISED฀MANAGEMENT฀COMBINED฀WITH฀POOLED฀RESOURCES฀AND฀KNOW
HOW

)N฀TERMS฀OF฀ORGANISATION�฀002฀HAS฀LONG฀OPTED฀FOR฀DECENTRALISED฀OPERATIONS฀BASED฀ON฀PROXIMITY฀TO฀THE฀MARKET฀AND฀THE฀CUS

TOMER�฀THESE฀ARE฀KEY฀TO฀RESPONSIVENESS฀AND฀SPEEDY฀ADAPTATION�฀5NDER฀THIS฀TYPE฀OF฀ORGANISATION�฀AN฀ATTEMPT฀IS฀MADE฀TO฀POOL฀
RESOURCES฀ONLY฀IF฀IT฀CAN฀CLEARLY฀HAVE฀A฀POSITIVE฀IMPACT฀ON฀PERFORMANCE�฀4HERE฀IS�฀HOWEVER�฀A฀SYSTEMATIC฀EMPHASIS฀ON฀SHARING฀
EXPERTISE�฀COMPARING฀EXPERIENCES�฀AND฀CIRCULATING฀INFORMATION�฀4HIS฀STRUCTURE฀IS฀AT฀THE฀CORE฀OF฀THE฀2ETAIL฀BUSINESS฀PERFORM

ANCE�฀!฀SIMILAR฀APPROACH�฀ENTAILING฀AN฀OVERHAUL฀OF฀THE฀,UXURY฀'OODS฀DIVISION�S฀ORGANISATIONAL฀STRUCTURE�฀WAS฀IMPLEMENTED฀
WHEN฀002฀TOOK฀OPERATIONAL฀CONTROL฀OF฀'UCCI฀'ROUP�฀IT฀IS฀CONSISTENT฀WITH฀THE฀ENHANCEMENT฀OF฀THE฀,UXURY฀'OODS฀BRANDS�
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&RANCE฀��
3PAIN฀��
0ORTUGAL฀�
4AIWAN฀��	฀�

"ELGIUM฀�
"RAZIL฀�
)TALIY฀�
3WITZERLAND฀�

002�S฀DIVERSITY฀OF฀ ACTIVITIES฀GIVES฀ THE฀'ROUP฀STRONG฀MARKET฀
POSITIONS฀ IN฀MOST฀ OF฀ THE฀ HIGH
POTENTIAL฀ AREAS฀ OF฀ THE฀WORLD�฀
4HE฀'ROUP�S฀ INCREASED฀ INTERNATIONAL฀ACTIVITY฀ IS฀UNDERPINNING฀
THIS฀ PROl฀TABLE฀ GROWTH�฀ WITH฀ �����฀ OF฀ SALES฀ BY฀ THE฀ ,UXURY฀
'OODS฀AND฀2ETAIL฀DIVISIONS฀GENERATED฀OUTSIDE฀OF฀&RANCE�฀4HE฀
GOAL฀ IS฀ TO฀ INCREASE฀THIS฀ TO฀���฀WITHIN฀THE฀NEXT฀ THREE฀YEARS�฀
THROUGH฀ A฀ COMBINATION฀ OF฀ THE฀ BUOYANT฀ ECONOMY฀ OF฀ THESE฀
COUNTRIES฀AND฀AN฀INVESTMENT฀POLICY฀MAINLY฀FOCUSING฀ON฀INTER

NATIONAL฀OPERATIONS�

.ORWAY฀�
&INLAND฀�
'ERMANY฀�
!USTRIA฀�

3WITZERLAND฀�
$ENMARK฀�
3PAIN฀�
*APAN฀�

IN฀NUMBER฀OF฀CATALOGUES�

&RANCE฀��
5NITED฀3TATES฀��
%NGLAND฀�
"ELGIUM฀�
3WEDEN฀�

!N฀UNDISPUTED฀PRESENCE฀WORLDWIDE

��	฀3TORES฀IN฀JOINT
VENTURE�฀

*APAN฀���
!MERICAS฀��
)TALIY฀��
&RANCE฀��	฀��
3OUTH฀+OREA฀��
5NITED฀+INGDOM฀��
(ONG฀+ONG฀��
'ERMANY฀��
4AIWAN฀��
3WITZERLAND฀�

#HINA฀�
3PAIN฀�
"ELGIUM฀�
!USTRALIA฀�
3INGAPORE฀�
'UAM฀�
-ALAYSIA฀�
!USTRIA฀�
.ETHERLANDS฀�

��	฀)NCLUDING฀-ONACO�

IN฀NUMBER฀OF฀STORES�

IN฀NUMBER฀OF฀STORES
EXCLUDING฀SUBSIDIARIES�
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�EN฀NOMBRE฀DE฀MAGASINS	

&RANCE฀��	฀���
)TALIY฀��
3PAIN฀��
3WITZERLAND฀�

0ORTUGAL฀�
0OLAND฀�
#ROATIA฀�
,UXEMBOURG฀�

��	฀)NCLUDING฀��฀AFl฀LIATES�

&RANCE฀��	฀��
*APAN฀��	฀�
3AUDI฀!RABIA฀��	฀�
��	฀)NCLUDING฀�฀AFl฀LIATES�

IN฀NUMBER฀OF฀STORES�

IN฀NUMBER฀OF฀STORES
EXCLUDING฀SUBSIDIARIES�
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!฀DECISIVE฀YEAR

4HE฀YEAR฀����฀WAS฀PARTICULARLY฀EVENTFUL฀FOR฀THE฀'ROUP�฀.OT฀ONLY฀DID฀0INAULT
0RINTEMPS
2EDOUTE฀COMPLETE฀THE฀STRATEGIC฀
SHIFT฀INITIATED฀IN฀�����฀BUT฀A฀NEW฀TEAM฀DEDICATED฀TO฀NEW฀GOALS฀WAS฀HIRED฀IN฀,UXURY฀'OODS฀WHILE฀THE฀2ETAIL฀DIVISION฀SUC

CESSFULLY฀CONTINUED฀ITS฀EXPANSION฀EFFORTS�

3TRATEGIC฀TRANSFORMATION฀COMPLETED

&ROM฀!PRIL฀�฀ TO฀-AY฀���฀�����฀002฀SUCCESSFULLY฀ LAUNCHED฀A฀ TENDER฀OFFER฀ FOR฀OUTSTANDING฀COMMON฀STOCK฀OF฀'UCCI฀
'ROUP฀.6฀�hTHE฀/FFERv	฀NOT฀YET฀HELD฀BY฀THE฀'ROUP�฀AT฀A฀PRICE฀OF฀53$฀�����฀PER฀SHARE�฀!S฀OF฀*UNE฀���฀�����฀0INAULT

0RINTEMPS
2EDOUTE฀HELD฀������฀OF฀'UCCI฀SHARES฀�VERSUS฀������฀AT฀$ECEMBER฀���฀����	�฀4HE฀'ROUP฀HAS฀PETITIONED฀
THE฀COMPETENT฀COURTS฀IN฀THE฀.ETHERLANDS฀TO฀INITIATE฀A฀MANDATORY฀WITHDRAWAL฀PROCESS฀FOR฀SHARES฀NOT฀IN฀ITS฀POSSESSION฀
FOLLOWING฀THE฀/FFER�

&OLLOWING฀ COMPLETION฀OF฀ THE฀/FFER�฀'UCCI฀ STOCK฀WAS฀ SUSPENDED฀ FROM฀ THE฀.EW฀9ORK฀3TOCK฀%XCHANGE฀ �h.93%v	฀ ON฀
!PRIL฀���฀�����฀THEN฀OFl฀CIALLY฀DELISTED฀FROM฀THE฀.93%฀ON฀*UNE฀���฀����฀AND฀FROM฀%URONEXT฀ON฀*ULY฀��฀�����

)N฀$ECEMBER฀�����฀002฀SIGNED฀A฀l฀NAL฀AGREEMENT฀TO฀SELL฀ITS฀������฀STAKE฀IN฀2EXEL�฀THE฀WORLD฀LEADER฀IN฀THE฀DISTRIBU

TION฀OF฀ELECTRICAL฀PARTS฀AND฀SUPPLIES�฀TO฀A฀CONSORTIUM฀OF฀PRIVATE฀EQUITY฀FUNDS฀INCLUDING฀#LAYTON฀$UBILIER฀�฀2ICE�฀%URAZEO฀
AND฀-ERRILL฀,YNCH฀'LOBAL฀0RIVATE฀%QUITY�฀4HE฀PRICE฀OF฀������฀PER฀SHARE฀REm฀ECTS฀AN฀ENTERPRISE฀VALUE฀�CORRESPONDING฀TO฀
THE฀VALUE฀OF฀THE฀COMPANY฀SOLD฀INCLUDING฀NET฀l฀NANCIAL฀DEBT฀AND฀SECURITIZATION฀OF฀UNCONSOLIDATED฀TRADE฀RECEIVABLES	฀OF฀
����฀BILLION฀FOR฀����฀OF฀2EXEL�฀4HE฀DEAL฀BEING฀SUBJECT฀TO฀APPROVAL฀BY฀VARIOUS฀REGULATORY฀AUTHORITIES�฀THE฀RELEVANT฀TRANS

ACTIONS฀SHOULD฀BE฀COMPLETED฀BEFORE฀THE฀END฀OF฀THE฀l฀RST฀QUARTER฀OF฀�����฀7ITH฀THE฀DIVESTMENT฀OF฀2EXEL�฀THE฀TRANSFORMA

TION฀OF฀THE฀'ROUP฀IS฀COMPLETE฀AND฀ITS฀l฀NANCIAL฀STRUCTURE฀HAS฀BEEN฀IMPROVED�

,ASTLY�฀002฀SOLD฀IN฀TWO฀STAGES฀�-ARCH฀AND฀$ECEMBER	฀ITS฀REMAINING฀�����฀STAKE฀IN฀&INAREF฀3!฀AND฀&INAREF฀'ROUP฀!"฀
�CREDIT฀AND฀l฀NANCIAL฀SERVICES฀IN฀3CANDINAVIA	฀FOR฀A฀TOTAL฀OF฀����฀MILLION�฀4HIS฀RAISES฀#RÏDIT฀!GRICOLE฀3!�S฀STAKE฀IN฀THE฀
TWO฀COMPANIES฀TO฀�����฀

.EW฀TEAMS฀AND฀NEW฀GOALS฀IN฀,UXURY฀'OODS

&OLLOWING฀THE฀OPERATIONAL฀TAKEOVER฀OF฀'UCCI฀'ROUP฀IN฀!PRIL
-AY�฀002฀BROUGHT฀IN฀NEW฀TEAMS฀AND฀A฀NEW฀ORGANISATIONAL฀
STRUCTURE฀FOR฀THE฀,UXURY฀'OODS฀COMPANIES�฀4HE฀l฀RST฀COLLECTIONS฀BY฀THE฀NEW฀CREATIVE฀DIRECTORS฀DREW฀A฀VERY฀POSITIVE฀RE

SPONSE�฀)N฀$ECEMBER�฀NEW฀'UCCI฀'ROUP฀#HAIRMAN฀AND฀#%/฀2OBERT฀0OLET฀PRESENTED฀A฀THREE
YEAR฀STRATEGY฀FOR฀,UXURY฀
'OODS�฀%XCLUDING฀FOREIGN฀EXCHANGE฀EFFECTS�฀THE฀'ROUP฀AIMS฀TO฀GENERATE฀AVERAGE฀ANNUAL฀SALES฀GROWTH฀OF฀AT฀LEAST฀���฀
AND฀EVEN฀STRONGER฀GROWTH฀IN฀OPERATING฀INCOME�฀'UCCI฀'ROUP฀WILL฀CONTINUE฀TO฀BUILD฀ON฀A฀SOLID฀FOUNDATION�฀DEVELOPING฀A฀
MULTI
BRAND฀GROUP฀IN฀WHICH฀EACH฀BRAND฀WILL฀PLAY฀A฀SPECIl฀C฀ROLE�

(IGHLIGHTS฀OF฀����฀AND฀OUTLOOK฀



,UXURY฀'OODS฀BRANDS฀CONTINUED฀TO฀EXPAND฀IN฀�����฀ADDING฀TO฀THEIR฀STORE฀NETWORKS฀AND฀STRENGTHENING฀THEIR฀PRODUCT฀
LINES�

4HE฀'UCCI฀BRAND�S฀#RUISE฀READY
TO
WEAR฀COLLECTION฀WAS฀A฀GREAT฀SUCCESS�฀NOTABLY฀THANKS฀TO฀THE฀NEW฀&LORA฀LINE�฀%XPAND

ING฀ITS฀PRODUCT฀OFFERING�฀THE฀BRAND฀LAUNCHED฀A฀NEW฀COLLECTION฀OF฀WATCHES฀BASED฀ON฀THE฀'
SHAPED฀RECTANGULAR฀MODEL�฀
'UCCI฀OPENED฀A฀NEW฀BOUTIQUE฀IN฀-ILAN฀
฀BRINGING฀THE฀NUMBER฀OF฀ITS฀STORES฀TO฀���฀
฀AND฀LAUNCHED฀THE฀l฀RST฀ON
LINE฀LUXURY฀
FASHION฀BOUTIQUE฀IN฀%UROPE�฀WITH฀THE฀WWW�GUCCI�COM฀SITE฀TARGETING฀THE฀"RITISH฀MARKET�฀

฀
7ITH฀��฀STORES฀WORLDWIDE�฀INCLUDING฀TWO฀NEW฀STORES฀IN฀(IROSHIMA฀AND฀#HICAGO�฀9VES฀3AINT฀,AURENT฀EXTENDED฀ITS฀PRES

ENCE฀IN฀THE฀MAIN฀LUXURY฀GOODS฀MARKETS�฀4HE฀LAUNCH฀OF฀#INEMA�฀ITS฀SUNNY฀NEW฀m฀ORAL฀FRAGRANCE�฀IS฀HELPING฀TO฀GAIN฀FURTHER฀
MARKET฀SHARE฀IN฀FRAGRANCES฀WHILE฀THE฀3AINT฀4ROPEZ฀AND฀+AHALA฀HANDBAGS฀ARE฀HIGHLY฀SUCCESSFUL�฀฀

"OTTEGA฀6ENETA฀DEMONSTRATED฀REMARKABLE฀GROWTH฀OVER฀THE฀YEAR�฀,EATHER฀GOODS฀PRODUCTS฀IN฀PARTICULAR฀WERE฀A฀RESOUND

ING฀SUCCESS�฀ THANKS฀ TO฀ THE฀6ENETA฀AND฀"ABY฀"AG฀HANDBAG฀ LINES�฀4HE฀BRAND฀CONTINUED฀ ITS฀ INTERNATIONAL฀EXPANSION�฀
ENTERING฀THE฀'ERMAN฀MARKET฀�-UNICH�฀"ERLIN฀AND฀(AMBURG	฀AND฀INAUGURATING฀ITS฀LARGEST฀SHOP฀EVER฀IN฀THE฀HEART฀OF฀.EW฀
9ORK฀#ITY�฀฀

!T฀"OUCHERON�฀THE฀WATCHES฀AND฀JEWELLERY฀SEGMENTS฀POSTED฀STRONG฀GROWTH฀AT฀THE฀END฀OF฀THE฀YEAR�฀DRIVEN฀MAINLY฀BY฀THE฀
LAUNCH฀OF฀A฀NEW฀COLLECTION�฀hLES฀3YMBOLIQUES฀DE฀"OUCHERONv�฀

&URTHER฀DEVELOPMENTS฀IN฀2ETAIL

7ITH฀������฀MILLION฀INVESTED฀IN฀OPERATIONS�฀THE฀2ETAIL฀COMPANIES฀CONTINUED฀TO฀EXPAND฀IN฀&RANCE฀AND฀ABROAD�฀OPENING฀
A฀TOTAL฀OF฀��฀SALES฀OUTLETS�

#ONFORAMA฀BEGAN฀IMPLEMENTING฀ITS฀SUSTAINABLE฀DEVELOPMENT฀POLICY�฀DEl฀NING฀QUALITY฀STANDARDS฀FOR฀PRODUCT฀DESIGN�฀THE฀
CHOICE฀OF฀RAW฀MATERIALS�฀SAFETY฀AND฀THE฀ENVIRONMENT�฀)N฀TERMS฀OF฀LOGISTICS�฀THE฀INCREASED฀USE฀OF฀GLOBAL฀SOURCING฀ENTAILS฀
A฀DIVERSIl฀CATION฀OF฀GEOGRAPHICAL฀AREAS�฀#ONFORAMA฀OPENED฀TWO฀NEW฀SOURCING฀OFl฀CES�฀INCLUDING฀ONE฀IN฀%ASTERN฀%UROPE฀
AND฀ONE฀IN฀6IETNAM�฀AND฀EXPANDED฀ITS฀PLATFORM฀IN฀4ARRAGON�฀3PAIN�฀!DDING฀TO฀ITS฀STORE฀NETWORK฀IN฀&RANCE�฀#ONFORAMA฀
OPENED฀FOUR฀SITES�฀IN฀0ARIS�฀-ARNE
LA
6ALLÏE�฀#OLOMIERS฀AND฀4OULOUSE�฀/UTSIDE฀OF฀&RANCE�฀THE฀COMPANY฀OPENED฀TWO฀
NEW฀STORES฀IN฀3PAIN฀AND฀ITS฀l฀RST฀UNDER฀THE฀h#ONFORAMAv฀BANNER฀IN฀)TALY�฀#ONFORAMA฀ALSO฀CONTINUED฀ITS฀PROGRAMME฀TO฀
RENOVATE฀STORES฀WITH฀THE฀NEW฀FORMAT�฀AT฀THE฀END฀OF฀�����฀��฀STORES฀WERE฀IN฀THE฀NEW฀FORMAT�฀INCLUDING฀STORES฀CONVERTED฀
AND฀NEW฀OPENINGS�
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&NAC฀ENHANCED฀ITS฀ LEADERSHIP฀POSITION฀AND฀EXPANDED฀ITS฀MARKET฀SHARE฀ IN฀NEW฀TECHNOLOGIES�฀DRIVEN฀BY฀THE฀MOST฀ IN

NOVATIVE฀ PRODUCTS�฀ 4HE฀ COMPANY฀ LAUNCHED฀ A฀ MUSIC฀ DOWNLOADING฀ SITE�฀ FNACMUSIC�฀ AND฀ CREATED฀ NEW฀ SERVICES฀ ON
FNAC�COM�฀&NAC�S฀INTERNATIONAL฀EXPANSION฀POLICY฀RESULTED฀IN฀THE฀OPENING฀OF฀THREE฀STORES฀OUTSIDE฀OF฀&RANCE฀AND฀THE฀CREA

TION฀OF฀A฀PARTNERSHIP฀WITH฀THE฀-ARINOPOULOS฀GROUP฀TO฀DEVELOP฀&NAC฀IN฀'REECE�฀)N฀&RANCE�฀TWO฀NEW฀STORES฀WERE฀OPENED�฀
IN฀,ORIENT฀AND฀0ERPIGNAN�฀WHILE฀&NAC฀STORES฀IN฀,ILLE�฀4OURS฀AND฀.ICE฀WERE฀RENOVATED฀AND฀EXPANDED�฀!T฀3URCOUF�฀HIGH

LIGHTS฀IN฀����฀INCLUDED฀THE฀LAUNCH฀OF฀A฀NEW฀CATALOGUE�฀A฀NEW฀VERSION฀OF฀THE฀WEBSITE฀AND฀A฀LOYALTY฀CARD�฀)N฀ADDITION�฀THIS฀
&NAC฀SUBSIDIARY฀OPENED฀A฀NEW฀STORE฀ON฀"OULEVARD฀(AUSSMANN฀IN฀CENTRAL฀0ARIS฀AND฀STRENGTHENED฀ITS฀LOGISTICS฀SYSTEM฀
WITH฀A฀PLATFORM฀IN฀&RESNES฀ON฀THE฀OUTSKIRTS฀OF฀0ARIS�

,E฀0RINTEMPS฀HAS฀APPLIED฀ITS฀POSITION฀AS฀A฀TREND
SETTER฀AT฀THE฀HEART฀OF฀THE฀CONTEMPORARY฀FASHION฀SCENE฀TO฀ITS฀PRODUCT฀OF

FERING�฀CONCEPTS�฀EVENTS฀AND฀SERVICES�฀4HIS฀NEW฀IMAGE฀IS฀REm฀ECTED฀IN฀A฀NEW฀ADVERTISING฀CAMPAIGN฀AND฀THEMED฀EVENTS�฀
SUCH฀AS฀.UMÏROS฀DE฀#HARME฀ �#HARMING฀.UMBERS	฀ AND฀ )NVASIONS฀'OURMANDES฀ �3AVORY฀ )NVASIONS	�฀ 4HE฀COMPANY฀
PURSUED฀ITS฀STORE฀RENOVATION฀POLICY�฀BOTH฀AT฀THE฀(AUSSMANN฀m฀AGSHIP฀AND฀IN฀THE฀CHAIN�฀-ADÏLIOS�฀THE฀MENSWEAR฀STORE฀
IN฀THE฀h-ADELEINEv฀DISTRICT฀OF฀CENTRAL฀0ARIS�฀WAS฀RENOVATED฀AND฀EXPANDED�฀4HE฀3PORTS฀DIVISION฀WAS฀EXTREMELY฀DYNAMIC�฀
WITH฀-ADE฀IN฀3PORT฀OPENING฀THREE฀NEW฀&RENCH฀STORES฀AND฀SIGNING฀MORE฀AND฀MORE฀PARTNERSHIP฀AGREEMENTS฀WITH฀MAJOR฀
ORGANISATIONS฀IN฀PROFESSIONAL฀SPORTS�฀

&OR฀2EDCATS�฀����฀WAS฀CHARACTERISED฀BY฀CONTINUED฀STRONG฀GROWTH฀IN฀E
COMMERCE�฀THE฀SUCCESS฀OF฀THE฀m฀AGSHIP฀BRANDS�฀
AND฀MEASURES฀TO฀CLARIFY฀THE฀POSITIONING฀AND฀ENHANCE฀THE฀CATALOGUES�฀PRODUCT฀OFFERING฀AND฀CUSTOMER฀l฀LES�฀4HANKS฀TO฀
MORE฀TARGETED฀MARKET฀SEGMENTATION�฀2EDCATS฀SUCCESSFULLY฀LAUNCHED฀TWO฀NEW฀BRANDS�฀,A฀2EDOUTE�S฀5NITÏ฀,A฀2EDOUTE฀
AND฀%MPIRE�S฀,A฀6IE�฀2EDCATS฀ALSO฀EXPANDED฀ITS฀NON
APPAREL฀PRODUCT฀OFFERINGS฀WITH฀THE฀3O�(OME฀AND฀"RYLANE฀(OME฀
%SSENTIAL฀CATALOGUES฀IN฀THE฀HOME฀FURNISHINGS฀AND฀DECORATING฀SECTOR�฀4HE฀#HILDREN฀�฀&AMILY฀DIVISION฀HAD฀A฀VERY฀GOOD฀
YEAR฀WITH฀CONTINUED฀STRONG฀GROWTH฀AT฀6ERTBAUDET฀AND฀A฀VERY฀ENCOURAGING฀UPTURN฀FOR฀#YRILLUS�฀ESPECIALLY฀IN฀THE฀&RENCH฀
STORES�฀)N฀E
COMMERCE�฀2EDCATS฀GREW฀FASTER฀THAN฀THE฀MAIN฀PLAYERS฀IN฀THE฀MARKET�฀/UTSIDE฀OF฀&RANCE�฀2EDCATS฀ACQUIRED฀
*OTEX�฀A฀3CANDINAVIAN฀HOME฀SHOPPING฀COMPANY฀SPECIALISING฀IN฀HOME฀TEXTILES�฀AND฀OPENED฀A฀NEW฀PURCHASING฀OFl฀CE฀IN฀
"RAZIL�฀)N฀THE฀5�3��฀THE฀BRANDS฀ARE฀RECOVERING฀THANKS฀TO฀MEASURES฀TO฀STRENGTHEN฀THE฀CUSTOMER฀l฀LES฀AND฀DIRECT฀MARKETING฀
OPERATIONS�฀

4O฀PRESENT฀A฀UNIl฀ED฀IMAGE฀IN฀ALL฀OF฀THE฀COUNTRIES฀WHERE฀IT฀OPERATES�฀#&!/฀PURSUED฀ITS฀POLICY฀OF฀IMPROVING฀CUSTOMER฀
SERVICE�฀MODERNISING฀ITS฀PROPERTY฀INFRASTRUCTURE฀AND฀ADAPTING฀ITS฀INFORMATION฀SYSTEMS�฀4O฀BOOST฀CUSTOMER฀LOYALTY�฀THE฀
COMPANY฀NOTABLY฀DEVELOPED฀A฀hCLUBv฀PROGRAMME฀FOR฀PHARMACEUTICAL฀CUSTOMERS�฀WHILE฀A฀QUALITY฀CHARTER฀WAS฀INTRODUCED฀
IN฀THE฀AUTOMOBILE฀DEALERSHIP฀NETWORK�฀)N฀�����฀#&!/฀GAINED฀MARKET฀SHARE฀IN฀ALL฀OF฀ITS฀BUSINESSES฀IN฀.ORTH฀!FRICA�
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3TRENGTHENING฀THE฀'ROUP�S฀l฀NANCIAL฀STRUCTURE

7ITH฀ITS฀SUCCESSFUL฀BOND฀ISSUES฀n฀THE฀-ARCH฀����฀BOND฀ISSUE฀OF฀����฀MILLION฀������฀COUPON�฀MATURITY฀-ARCH฀����	�฀
WHICH฀WAS฀ INCREASED฀ IN฀*ULY฀ TO฀����฀MILLION�฀AND฀THE฀/CTOBER฀����฀BOND฀ ISSUE฀OF฀����฀MILLION฀ ��
MONTH฀%URIBOR฀
�฀�����฀COUPON�฀MATURITY฀/CTOBER฀����	฀n฀002฀SUCCEEDED฀IN฀REINFORCING฀THE฀'ROUP�S฀l฀NANCIAL฀STRENGTH฀WHILE฀EXTEND

ING฀THE฀MATURITY฀OF฀ITS฀DEBT฀AND฀DIVERSIFYING฀ITS฀FUNDING฀SOURCES�

4HE฀SALE฀OF฀2EXEL�฀CONl฀RMED฀AT฀THE฀END฀OF฀�����฀RESULTED฀IN฀A฀PRE
TAX฀REDUCTION฀IN฀THE฀'ROUP�S฀DEBT฀OF฀APPROXIMATELY฀
��฀BILLION฀�REDUCTION฀OF฀����฀BILLION฀IN฀CONSOLIDATED฀DEBT฀AND฀OF฀����฀MILLION฀IN฀OUTSTANDING฀SECURITISED฀RECEIVABLES	�฀
&OLLOWING฀THIS฀ANNOUNCEMENT�฀3TANDARD฀�฀0OOR�S฀CONl฀RMED฀002�S฀LONG
TERM฀h"""
v฀AND฀SHORT
TERM฀h!
�v฀RATINGS�฀4HE฀
hSTABLEv฀OUTLOOK฀ATTACHED฀TO฀THE฀LONG
TERM฀RATING฀WAS฀ALSO฀CONl฀RMED�฀

4HE฀'ROUP�S฀l฀NANCIAL฀STRUCTURE฀IMPROVED฀FURTHER฀WITH฀THE฀COMPLETION฀IN฀TWO฀PHASES฀OF฀THE฀ACQUISITION฀BY฀#RÏDIT฀!GRI

COLE฀3!฀OF฀002�S฀REMAINING฀STAKE฀IN฀&INAREF�฀4HE฀l฀RST฀SALE฀OF฀�����฀OF฀THE฀EQUITY฀CAPITAL฀WAS฀COMPLETED฀IN฀-ARCH฀FOR฀
������฀MILLION�฀/N฀&EBRUARY฀��฀�����฀IN฀ACCORDANCE฀WITH฀THE฀l฀NAL฀AGREEMENT฀SIGNED฀ON฀$ECEMBER฀���฀�����฀002฀
ANNOUNCED฀THE฀SALE฀OF฀THE฀ADDITIONAL฀���฀FOR฀������฀MILLION�

0INAULT
0RINTEMPS
2EDOUTE฀BECOMES฀002฀

3INCE฀*ANUARY฀���฀�����฀THE฀'ROUP฀HAS฀ADOPTED฀A฀NEW฀VISUAL฀IDENTITY�฀REPLACING฀THE฀h0INAULT
0RINTEMPS
2EDOUTEv฀LOGO฀
WITH฀A฀SIMPLER฀AND฀MORE฀INTERNATIONAL฀h002v฀LOGO�฀4HIS฀IS฀A฀UNIQUE฀SYMBOL฀FOR฀THE฀h.EW฀002v฀AND฀ITS฀TWO฀BUSINESS฀
DIVISIONS�฀WHICH฀ARE฀2ETAIL฀AND฀,UXURY฀'OODS�฀#LEAR฀AND฀FOCUSED�฀THE฀NEW฀LOGOTYPE฀MAKES฀THE฀002฀STAND฀OUT฀SHARPLY�฀
REm฀ECTING฀A฀POWERFUL�฀ATTRACTIVE฀BRAND฀FOR฀THE฀EMPLOYEES฀OF฀THE฀'ROUP฀AND฀ITS฀ENVIRONMENT�฀!T฀THE฀-AY฀���฀����฀!NNUAL฀
'ENERAL฀-EETING�฀IT฀WILL฀BE฀PROPOSED฀TO฀CHANGE฀THE฀OFl฀CIAL฀NAME฀OF฀THE฀0INAULT
0RINTEMPS
2EDOUTE฀GROUP฀TO฀002�

/N฀-ARCH฀���฀�����฀&RAN OIS
(ENRI฀0INAULT฀TOOK฀OVER฀AS฀#HAIRMAN฀OF฀THE฀'ROUP�฀(E฀SUCCEEDED฀3ERGE฀7EINBERG�฀WHO฀
SPENT฀��฀YEARS฀WITH฀002�฀INCLUDING฀��฀AS฀#HAIRMAN฀OF฀THE฀-ANAGEMENT฀"OARD�
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002�3฀#ORPORATE฀3OCIAL฀2ESPONSIBILITY฀0OLICY

��฀)NCORPORATION฀OF฀THE฀#32฀0OLICY฀INTO฀THE฀'ROUP�S฀3TRUCTURE฀AND฀3TRATEGY฀

7HILE฀����฀MARKED฀THE฀l฀RST฀STAGE฀IN฀THE฀FORMALIZATION฀OF฀002�S฀CORPORATE฀SOCIAL฀RESPONSIBILITY฀POLICY�฀����฀WAS฀CHARACTERIZED฀
BY฀THE฀INCORPORATION฀OF฀THE฀POLICY฀INTO฀THE฀'ROUP�S฀STRUCTURE฀AND฀STRATEGY�฀

5NDER฀THE฀DECENTRALIZED฀STRUCTURE฀THAT฀HAS฀UNDERPINNED฀002�S฀BUSINESS฀SUCCESS�฀EACH฀COMPANY฀DREW฀UP฀ITS฀OWN฀CORPORATE฀
SOCIAL฀RESPONSIBILITY฀AGENDA฀IN฀�����฀IDENTIFYING฀THE฀CHALLENGES฀AND฀ESTABLISHING฀ITS฀PRIORITIES฀IN฀THESE฀AREAS�฀!฀BRIEF฀PRESENTATION฀
OF฀THESE฀AGENDAS฀IS฀PROVIDED฀IN฀THIS฀DOCUMENT�฀A฀COMPLETE฀ACCOUNT฀WILL฀BE฀PUBLISHED฀IN฀A฀REPORT฀AND฀DEDICATED฀WEB฀SITE฀BY฀
*UNE฀�����฀4HE฀AGENDAS฀COMPLEMENT฀THE฀STRUCTURE฀INTRODUCED฀IN฀�����฀WITH฀THE฀CREATION฀OF฀A฀NETWORK฀OF฀h#ORPORATE฀3OCIAL฀
2ESPONSIBILITYv฀-ANAGERS฀RESPONSIBLE฀FOR฀PROMOTING฀THE฀POLICY฀IN฀EACH฀COMPANY�฀/THER฀NETWORKS฀BASED฀ON฀THEMES฀SUCH฀AS฀
HUMAN฀RESOURCES�฀THE฀ENVIRONMENT฀AND฀SUPPLIER฀RELATIONS฀ARE฀INTENDED฀TO฀FOSTER฀THE฀SHARING฀OF฀IDEAS฀AND฀RESOURCES฀WITH฀A฀VIEW฀
TO฀ACHIEVING฀TANGIBLE฀AND฀EFFECTIVE฀PROGRESS�

002�S฀CORPORATE฀SOCIAL฀RESPONSIBILITY฀IS฀ALSO฀A฀KEY฀FEATURE฀OF฀THE฀'ROUP�S฀GLOBAL฀STRATEGY�
4HE฀NEW฀#ODE฀OF฀"USINESS฀0RACTICES฀WAS฀l฀NALIZED฀IN฀����฀AND฀IS฀IN฀THE฀PROCESS฀OF฀BEING฀IMPLEMENTED฀THROUGHOUT฀THE฀'ROUP�฀
)T฀PROVIDES฀A฀CLEAR฀VIEW฀OF฀THE฀'ROUP�S฀COMMITMENTS฀TO฀ITS฀INTERNAL฀�EMPLOYEES�฀SOCIAL฀PARTNERS	฀AND฀EXTERNAL฀�CUSTOMERS฀AND฀
CONSUMERS�฀BUSINESS฀PARTNERS�฀SHAREHOLDERS�฀LOCAL฀COMMUNITIES	฀STAKEHOLDERS�฀
!T฀THE฀SAME฀TIME�฀A฀PROCESS฀WAS฀LAUNCHED฀IN฀ORDER฀TO฀ESTABLISH฀BEST฀PRACTICES฀IN฀EACH฀COMPANY฀WITH฀A฀VIEW฀TO฀ENHANCING฀
DAY
TO
DAY฀MANAGEMENT฀AND฀THE฀'ROUP�S฀PERFORMANCE�฀.EW฀STATISTICAL฀EXAMPLES฀ILLUSTRATING฀THE฀LINK฀BETWEEN฀ECONOMIC�฀SOCIAL฀
AND฀ENVIRONMENTAL฀PERFORMANCE฀ARE฀CONTAINED฀IN฀THIS฀DOCUMENT�
,ASTLY�฀002฀HAS฀MADE฀A฀SIGNIl฀CANT฀EFFORT฀TO฀IMPROVE฀AND฀EXPAND฀ITS฀REPORTING฀BASE฀WITH฀RESPECT฀TO฀ALL฀OF฀THESE฀CHALLENGES�฀.EW฀
SOCIAL฀INDICATORS�฀A฀NEW฀CORPORATE฀ENVIRONMENTAL฀PERFORMANCE฀REPORTING฀TOOL�฀AND฀A฀DETAILED฀PRESENTATION฀OF฀THE฀SOCIAL฀AUDIT฀
l฀NDINGS฀REGARDING฀002�S฀DIRECT฀SUPPLIERS฀NOW฀MAKE฀IT฀POSSIBLE฀TO฀GIVE฀ALL฀INTERNAL฀AND฀EXTERNAL฀STAKEHOLDERS฀INTERESTED฀IN฀THIS฀
APPROACH฀A฀COMPREHENSIVE฀VIEW฀OF฀THE฀'ROUP�S฀POLICIES฀AND฀PERFORMANCES฀IN฀ALL฀OF฀THESE฀AREAS�

��฀4HE฀#ODE฀OF฀"USINESS฀0RACTICES

4HE฀TWO฀YEARS฀002฀HAS฀SPENT฀DRAWING฀UP฀AND฀IMPLEMENTING฀THE฀NEW฀#ODE฀OF฀"USINESS฀0RACTICES฀CAN฀BE฀SUMMARIZED฀AS฀THE฀
'ROUP�S฀RESPONSE฀TO฀ITS฀DIFFERENT฀STAKEHOLDERS�฀EXPECTATIONS฀AND฀THE฀DEMONSTRATION฀OF฀ITS฀CONVICTIONS฀ON฀THE฀ISSUE฀OF฀BUSINESS฀
ETHICS�

&ROM฀THE฀%THICS฀#HARTER฀TO฀THE฀#ODE฀OF฀"USINESS฀0RACTICES

002฀INTRODUCED฀ITS฀l฀RST฀%THICS฀#HARTER฀IN฀�����฀SO฀THE฀TOPIC฀OF฀ETHICS฀IS฀NOT฀A฀NEW฀ONE฀FOR฀THE฀'ROUP�฀4HE฀EMERGENCE฀OF฀NEW฀
ETHICAL฀CHALLENGES�฀SUCH฀AS฀RESPECT฀FOR฀SUPPLIERS�฀HUMAN฀RIGHTS�฀TOGETHER฀WITH฀THE฀ABSENCE฀OF฀AN฀ACTIVE฀MONITORING฀AND฀ADVI

SORY฀SYSTEM฀FOR฀EMPLOYEES�฀HOWEVER�฀MADE฀IT฀NECESSARY฀TO฀OVERHAUL฀THE฀%THICS฀#HARTER฀TO฀CREATE฀A฀PROPER฀#ODE฀OF฀"USINESS฀
0RACTICES�฀

4HE฀#ODE฀OF฀"USINESS฀0RACTICES฀IS฀STRUCTURED฀BY฀STAKEHOLDER�฀OR฀THE฀INTERNAL฀AND฀EXTERNAL฀PUBLICS฀CONCERNED฀BY฀THE฀'ROUP�S฀
ACTIVITIES�฀)T฀PROVIDES฀A฀COMPREHENSIVE฀AND฀COHERENT฀VIEW฀OF฀002�S฀COMMITMENTS฀TO฀EACH฀OF฀ITS฀DIFFERENT฀STAKEHOLDERS�฀EMPLOY

EES�฀CUSTOMERS฀AND฀CONSUMERS�฀l฀NANCIAL฀MARKETS�฀BUSINESS฀PARTNERS�฀ENVIRONMENT฀AND฀LOCAL฀COMMUNITIES�฀

4HE฀DOCUMENT฀SETS฀OUT฀THE฀ETHICAL฀PRINCIPLES฀WHICH฀GUIDE฀THE฀ACTIONS฀AND฀BEHAVIOR฀OF฀ALL฀002฀EMPLOYEES�฀-ORE฀GENERALLY�฀THE฀
#ODE฀OF฀"USINESS฀0RACTICES฀ESTABLISHES฀A฀SYSTEM฀FOR฀LISTENING�฀ADVISING฀AND฀MONITORING฀THAT฀IS฀A฀GENUINE฀MANAGEMENT฀TOOL฀AND฀
NOT฀MERELY฀A฀CORPORATE฀STATEMENT�฀

#ORPORATE฀3OCIAL฀2ESPONSI฀฀฀BILITY฀�#32	฀
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4HE฀SYSTEM฀OPERATES฀AT฀TWO฀LEVELS�฀

s฀฀)N฀EACH฀COMPANY�฀h"USINESS฀ETHICS฀REPRESENTATIVESv฀CHOSEN฀FOR฀THEIR฀KNOWLEDGE฀OF฀THE฀COMPANY฀AND฀THEIR฀INTEGRITY฀HAVE฀BEEN฀
SPECIALLY฀TRAINED฀TO฀REPORT฀ANY฀PROBLEMS฀WITHIN฀THE฀COMPANY฀OR฀ISSUES฀RAISED฀BY฀EMPLOYEES฀ON฀THIS฀SUBJECT�฀4HE฀REPRESENTA

TIVES฀MUST฀RESPOND฀TO฀EACH฀REQUEST฀FOR฀ADVICE฀AND฀CARRY฀OUT฀THEIR฀ASSIGNMENT฀IN฀STRICT฀CONl฀DENTIALITY�฀IN฀THE฀INTERESTS฀OF฀EM

PLOYEES฀AND฀THE฀'ROUP�฀"ASED฀ON฀ITS฀SIZE฀AND฀ORGANIZATIONAL฀STRUCTURE�฀EACH฀COMPANY฀IS฀ENTITLED฀TO฀APPOINT฀CORRESPONDANTS฀
TO฀THESE฀REPRESENTATIVES฀�BY฀REGION�฀SUBSIDIARY฀OR฀BUSINESS฀UNIT	฀IN฀ORDER฀TO฀ENSURE฀PROXIMITY฀TO฀ALL฀EMPLOYEES�

s฀฀!T฀'ROUP฀ LEVEL�฀ A฀#OMMITTEE฀ FOR฀%THICS฀AND฀3OCIAL฀ AND฀%NVIRONMENTAL฀2ESPONSIBILITY฀WAS฀SET฀UP฀ IN฀�����฀ )T฀ CONSISTS฀OF฀
��฀MEMBERS฀REPRESENTING฀THE฀COMPANIES�฀002฀HEADQUARTERS฀AND฀AN฀OUTSIDE฀EXPERT�฀)T฀IS฀THE฀#OMMITTEE�S฀ROLE฀TO฀ENSURE฀THE฀
#ODE฀IS฀PROPERLY฀IMPLEMENTED฀WITHIN฀THE฀COMPANIES�฀ESPECIALLY฀IN฀TERMS฀OF฀THE฀LISTENING�฀ADVISORY฀AND฀CONl฀DENTIALITY฀ASPECTS�฀
AND฀THE฀ETHICAL฀REPRESENTATIVES�฀RESPONSES�฀!NY฀EMPLOYEE฀OR฀PERSON฀OUTSIDE฀OF฀THE฀'ROUP฀WHO฀DOES฀NOT฀WISH฀TO฀DEAL฀WITH฀THE฀
COMPANIES�฀ETHICAL฀REPRESENTATIVES฀MAY฀CONTACT฀THE฀#OMMITTEE�฀!฀CONl฀DENTIAL฀E
MAIL฀ADDRESS฀HAS฀BEEN฀SET฀UP฀SPECIl฀CALLY฀
FOR฀THIS฀PURPOSE�฀4HE฀#OMMITTEE฀MEETS฀THREE฀OR฀FOUR฀TIMES฀PER฀YEAR฀�ONCE฀IN฀�����฀THE฀YEAR฀IN฀WHICH฀IT฀WAS฀SET฀UP	฀TO฀MONITOR฀
THE฀DIFFERENT฀ISSUES฀IT฀HAS฀BEEN฀ASKED฀TO฀EXAMINE�

4OP
DOWN฀DEPLOYMENT฀STRATEGY

$EPLOYMENT฀OF฀THE฀#ODE฀OF฀"USINESS฀0RACTICES฀BEGAN฀IN฀/CTOBER฀����฀WHEN฀IT฀WAS฀PRESENTED฀TO฀THE฀TOP฀���฀EXECUTIVES฀IN฀,IS

BON฀AT฀THE฀MANAGEMENT฀CONVENTION�฀WHICH฀THE฀'ROUP฀ORGANIZES฀ON฀AVERAGE฀ONCE฀EVERY฀TWO฀YEARS�฀4HIS฀PREVIEW฀PRESENTATION฀
HIGHLIGHTED฀THE฀IMPORTANT฀ROLE฀OF฀THESE฀MANAGERS฀IN฀ENSURING฀THE฀#ODE�S฀SUCCESSFUL฀IMPLEMENTATION�฀!฀MORE฀DETAILED฀VERSION฀
OF฀THE฀#ODE฀WAS฀ALSO฀PREPARED�฀AIMED฀SPECIl฀CALLY฀AT฀THESE฀TOP฀EXECUTIVES฀AND฀COVERING฀ISSUES฀SUCH฀AS�฀SETTING฀AN฀EXAMPLE฀IN฀
TERMS฀OF฀THEIR฀BEHAVIOR�฀THEIR฀ROLE฀IN฀PROMOTING฀THE฀#ODE฀AND฀ENSURING฀IT฀IS฀APPLIED฀BY฀OTHER฀002฀EMPLOYEES�฀

)N฀ADDITION�฀002฀PUT฀IN฀PLACE฀A฀SERIES฀OF฀MEETINGS฀TO฀INFORM฀AND฀CONSULT฀EMPLOYEE฀REPRESENTATIVES�฀��฀MEETINGS฀�INCLUDING฀��฀IN฀
&RANCE	฀WITH฀7ORKS฀#OUNCILS฀OR฀EQUIVALENT฀ENTITIES฀ABROAD฀WERE฀HELD฀BETWEEN฀!UTUMN฀����฀AND฀3PRING฀�����

!฀TOP
DOWN฀DEPLOYMENT฀STRATEGY฀WAS฀INTRODUCED฀IN฀�����฀���฀h#ODE฀!MBASSADORSv฀WERE฀DESIGNATED฀�AMONG฀OPERATIONAL฀
MANAGERS฀OR฀HUMAN฀RESOURCES฀STAFF฀ FROM฀EACH฀COMPANY	฀AND฀SPECIALLY฀ TRAINED฀SO฀ THAT฀ THEY�฀ IN฀ TURN�฀CAN฀TRAIN฀ THE฀'ROUP�S฀
�����
�����฀MANAGERS฀WHO฀WILL฀ULTIMATELY฀BE฀RESPONSIBLE฀FOR฀PROMOTING฀THE฀#ODE฀AMONG฀THEIR฀TEAMS�฀)NFORMATION฀KITS฀IN฀EIGHT฀
LANGUAGES฀AND฀A฀WEB
BASED฀WORKING฀PLATFORM฀HAVE฀BEEN฀SET฀UP฀TO฀HELP฀MANAGERS฀IMPLEMENT฀THE฀#ODE�฀4HE฀GOAL฀IS฀FOR฀ALL฀
EMPLOYEES฀TO฀HAVE฀RECEIVED฀A฀COPY฀AND฀BE฀FAMILIAR฀WITH฀THE฀#ODE฀OF฀"USINESS฀0RACTICES฀BY฀THE฀END฀OF฀�����

��฀4HE฀#OMPANIES�฀#ORPORATE฀3OCIAL฀2ESPONSIBILITY฀!GENDAS

4HE฀NEED฀TO฀ADAPT฀THE฀'ROUP�S฀CORPORATE฀SOCIAL฀RESPONSIBILITY฀POLICY฀TO฀THE฀DECENTRALIZED฀BUSINESS฀MODEL฀UNDERPINNING฀002�S฀
BUSINESS฀PERFORMANCE฀LED฀TO฀THE฀CREATION฀IN฀����฀OF฀CORPORATE฀SOCIAL฀RESPONSIBILITY฀AGENDAS฀FOR฀'ROUP฀COMPANIES�

4HESE฀AGENDAS฀ARE฀NOT฀ONLY฀A฀TOOL฀FOR฀IDENTIFYING฀THE฀NON
l฀NANCIAL฀CHALLENGES฀FACING฀EACH฀COMPANY�฀4HEY฀ALSO฀INDICATE฀EACH฀
COMPANY�S฀APPROACH฀TO฀DETERMINING฀THE฀PRIORITY฀ACTIONS฀FOR฀DEALING฀WITH฀THESE฀CHALLENGES�฀BASED฀ON฀ITS฀CORPORATE฀CULTURE�฀BEST฀
PRACTICES฀AND฀ITS฀DIFFERENT฀STAKEHOLDERS�฀EXPECTATIONS�฀)N฀THIS฀SENSE�฀IN฀����฀THE฀AGENDAS฀CONSOLIDATED฀AND฀REINFORCED฀THE฀CO

HERENCE฀OF฀002�S฀APPROACH฀AFTER฀THE฀APPOINTMENT฀OF฀CORPORATE฀SOCIAL฀RESPONSIBILITY฀MANAGERS฀IN฀EACH฀COMPANY�฀4HE฀AGENDAS฀
HAVE฀HELPED฀TRANSFORM฀THESE฀ACTIONS฀INTO฀PRACTICAL฀POLICIES฀WHICH฀PROVIDE฀A฀CLEAR฀PICTURE฀OF฀EACH฀COMPANY�S฀PERSPECTIVE฀ON฀
THESE฀CHALLENGES฀BASED฀ON฀AN฀ASSESSMENT฀OF฀THE฀SITUATION฀IN฀����฀PRESENTED฀IN฀THE฀'ROUP�S฀l฀RST฀SOCIAL฀RESPONSIBILITY฀REPORT�

4O฀GIVE฀EVEN฀MORE฀CONSISTENCY฀TO฀THIS฀APPROACH฀AND฀DEMONSTRATE฀THE฀CLOSE฀LINK฀BETWEEN฀THE฀'ROUP�S฀#32฀POLICY�฀THE฀#ODE฀
OF฀"USINESS฀0RACTICES฀AND฀THE฀COMPANIES�฀#32฀AGENDAS�฀THE฀AGENDAS฀ALL฀HAVE฀THE฀SAME฀STRUCTURE฀AS฀THE฀#ODE฀OF฀"USINESS฀
0RACTICES�฀WITH฀COMMITMENTS฀LISTED฀IN฀TERMS฀OF฀002�S฀MAIN฀STAKEHOLDERS�฀4HE฀COMPANIES�฀#32฀AGENDAS฀WILL฀CONSTITUTE฀ONE฀
OF฀THE฀KEY฀ELEMENTS฀OF฀THE฀REPORT฀AND฀NEW฀WEB฀SITE฀DEDICATED฀TO฀THE฀'ROUP�S฀CORPORATE฀SOCIAL฀RESPONSIBILITY�฀WHICH฀WILL฀BE฀PU

BLISHED฀AND฀LAUNCHED฀ON
LINE฀AT฀THE฀END฀OF฀THE฀l฀RST฀HALF฀OF฀�����

#ORPORATE฀3OCIAL฀2ESPONSI฀฀฀BILITY฀�#32	฀
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4HE฀'ROUP�S฀#OMMITMENTS

��฀%MPLOYEE

002�S฀AMBITION฀OVER฀THE฀NEXT฀FEW฀YEARS฀IS฀TO฀BECOME฀ONE฀OF฀THE฀MOST฀RESPECTED฀AND฀ADMIRED฀COMPANIES฀IN฀THE฀WORLD฀AND฀AN฀
EMPLOYER฀OF฀CHOICE�฀4HE฀'ROUP฀AIMS฀TO฀ACHIEVE฀THIS฀THROUGH฀A฀HUMAN฀RESOURCES฀POLICY฀WHICH฀FOSTERS฀PRIDE฀IN฀BEING฀PART฀OF฀A฀
COMMON฀ENTERPRISE฀THAT฀IS฀INNOVATIVE฀AND฀UNIQUE�฀4HE฀'ROUP฀WANTS฀TO฀SET฀AN฀EXAMPLE฀IN฀ITS฀INTERNAL฀RELATIONS฀AS฀WELL฀AS฀IN฀ITS฀
RELATIONS฀WITH฀THE฀OUTSIDE฀WORLD�฀WHETHER฀THIS฀INVOLVES฀POTENTIAL฀EMPLOYEES�฀CUSTOMERS�฀SUPPLIERS฀OR฀SHAREHOLDERS�฀

#USTOMER฀SATISFACTION฀AND฀LOYALTY฀ARE฀CONSTANT฀CHALLENGES฀IN฀THE฀2ETAIL฀AND฀,UXURY฀'OODS฀BUSINESSES�฀WHICH฀ARE฀NOW฀002�S฀
EXCLUSIVE฀FOCUS�฀%MPLOYEES฀NEED฀TO฀DEMONSTRATE฀A฀NUMBER฀OF฀PERSONAL฀AND฀PROFESSIONAL฀QUALITIES฀IF฀THEY฀ARE฀TO฀SUCCESSFULLY฀
DEAL฀WITH฀ THESE฀CHALLENGES�฀-OTIVATING฀EMPLOYEES฀AND฀DEVELOPING฀ THEIR฀ SKILLS฀AND฀ TALENT฀ARE฀KEY฀ASPECTS฀OF฀002�S฀HUMAN฀
RESOURCES฀POLICY�฀4HIS฀POLICY฀IS฀SHARED฀BY฀ALL฀OF฀THE฀COMPANIES฀AND฀HAS฀PROVIDED฀THE฀'ROUP฀WITH฀SOUND฀FUNDAMENTALS฀AND฀A฀
COMMON฀VISION�฀4HE฀POLICY฀IS฀DESCRIBED฀IN฀DETAIL฀IN฀THE฀(2฀)MPRINTS฀BROCHURE�฀WHICH฀WAS฀PUBLISHED฀IN฀!UTUMN฀����฀AND฀DIS

TRIBUTED฀TO฀MORE฀THAN฀������฀EMPLOYEES฀WORLDWIDE฀AT฀THE฀END฀OF฀THE฀YEAR�฀"Y฀INCREASING฀EMPLOYEES�฀AWARENESS฀OF฀002�S฀(2฀
POLICY฀AND฀PHILOSOPHY�฀(2฀)MPRINTS฀IS฀HELPING฀TO฀STRENGTHEN฀002�S฀hBRANDv฀AS฀AN฀EMPLOYER฀INTERNALLY�฀,AUNCHED฀IN฀�����฀THE฀
h%MPLOYER฀"RANDv฀CONCEPT฀EPITOMIZES฀A฀CORPORATE฀POLICY฀THAT฀DETERMINES฀THE฀CAREER฀OPPORTUNITIES฀THE฀'ROUP฀WISHES฀TO฀MAKE฀
AVAILABLE฀TO฀ITS฀EMPLOYEES�

4HE฀'ROUP฀HAD฀MORE฀THAN฀������฀EMPLOYEES฀��	฀AT฀THE฀END฀OF฀�����฀A฀��฀INCREASE฀FROM฀�����฀7OMEN฀ACCOUNT฀FOR฀���฀OF฀
THE฀WORKFORCE฀AND฀MEN฀FOR฀����฀WHICH฀IS฀STABLE฀WITH฀����฀l฀GURES�฀4HE฀PERCENTAGE฀OF฀WOMEN฀MANAGERS฀IS฀�����฀VERSUS฀
�����฀FOR฀MEN�฀WITH฀MANAGERIAL฀STAFF฀REPRESENTING฀���฀OF฀THE฀WORKFORCE�฀)N฀�����฀�����฀EMPLOYEES฀WERE฀PROMOTED฀����฀
WERE฀MANAGERS฀AND฀���฀NON
MANAGERIAL฀STAFF	�

)N฀GEOGRAPHIC฀TERMS�฀���฀OF฀THE฀WORKFORCE฀IS฀LOCATED฀IN฀%UROPE฀����฀IN฀&RANCE	�฀���฀IN฀!FRICA�฀��฀IN฀.ORTH฀!MERICA�฀��฀
IN฀!USTRALASIA�฀AND฀LESS฀THAN฀��฀IN฀3OUTH฀!MERICA฀AND฀THE฀&RENCH฀OVERSEAS฀DEPARTMENTS฀AND฀TERRITORIES�

/N฀ AVERAGE�฀ 'ROUP฀ EMPLOYEES฀ ARE฀ LESS฀ THAN฀ ��฀ YEARS฀ OLD�฀ WITH฀ NON
MANAGERS฀ YOUNGER฀ ���฀ YEARS	฀ THAN฀ MANAGERS฀
���฀YEARS	�฀4HE฀AVERAGE฀LENGTH฀OF฀SERVICE฀IS฀���฀YEARS�฀AND฀SLIGHTLY฀HIGHER฀FOR฀MANAGERS฀����฀YEARS	฀THAN฀FOR฀NON
MANAGERS฀
����฀YEARS	�

,ASTLY�฀THE฀AVERAGE฀WORK฀WEEK฀WAS฀����฀HOURS฀LONG฀IN฀�����฀WITH฀VARIATIONS฀RANGING฀FROM฀��฀HOURS฀IN฀&RANCE฀TO฀����฀HOURS฀
IN฀3OUTH฀!MERICA�

��	฀!LL฀DATA฀BASED฀ON฀A฀COMPARABLE฀'ROUP฀SCOPE฀�2ETAIL฀AND฀,UXURY฀'OODS฀DIVISIONS	�
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'EOGRAPHICAL฀BREAKDOWN฀OF฀THE฀WORKFORCE
AT฀$ECEMBER฀���฀����฀�ALL฀TYPES฀OF฀CONTRACT	฀

"REAKDOWN฀OF฀MANAGERIAL฀AND
NON
MANAGERIAL฀STAFF฀AT฀$ECEMBER฀���฀����

"REAKDOWN฀OF฀MEN฀AND฀WOMEN฀
EMPLOYEES฀AT฀$ECEMBER฀��
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"REAKDOWN฀OF฀PERMANENT฀AND฀l฀XED
TERM฀
CONTRACTS฀AT฀$ECEMBER฀���฀����

'EOGRAPHICAL฀BREAKDOWN฀OF฀PERMANENT
AND฀l฀XED
TERM฀CONTRACTS฀AT฀$ECEMBER฀���฀����
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A�฀!TTRACTING฀AND฀HIRING

4O฀ATTRACT฀AND฀HIRE฀THE฀BEST฀CANDIDATES�฀THE฀'ROUP฀AND฀ITS฀COMPANIES฀ARE฀DEVELOPING฀CLOSE฀LINKS฀WITH฀SCHOOLS฀AND฀UNIVERSI

TIES฀IN฀AND฀OUTSIDE฀OF฀&RANCE�฀WITH฀THE฀HELP฀OF฀A฀HIGHLY฀EFFECTIVE฀E
RECRUITMENT฀TOOL�฀4HEY฀ALSO฀ENSURE฀NEW฀EMPLOYEES฀ARE฀WELL฀
INTEGRATED฀WITHIN฀THE฀'ROUP�

4HE฀AMBITION฀ TO฀BECOME฀AN฀EMPLOYER฀OF฀CHOICE฀PROMPTED฀A฀NEW฀h3CHOOL฀2ELATIONSv฀COMMUNICATIONS฀CAMPAIGN฀ IN฀*ANU

ARY฀�����฀WHICH฀IS฀DESIGNED฀TO฀DISTINGUISH฀002฀FROM฀OTHER฀LARGE฀COMPANIES�฀002฀HAS฀CHOSEN฀THE฀CATCH฀PHRASE�฀"E฀5NIQUELY฀
$IFFERENT�฀FOR฀ITS฀ADVERTISEMENTS฀TARGETING฀FUTURE฀EMPLOYEES฀IN฀&RANCE฀AND฀ABROAD�฀)T฀EPITOMIZES฀002�S฀PHILOSOPHY฀OF฀RESPECTING฀
DIFFERENCES฀�WHETHER฀IN฀TERMS฀OF฀INDIVIDUALS฀OR฀THE฀'ROUP฀COMPANIES	฀IN฀ORDER฀TO฀CAPITALIZE฀ON฀THE฀WEALTH฀OF฀TALENT�

"OASTING฀A฀NEW฀VISUAL฀IDENTITY฀AS฀WELL�฀002฀IS฀PURSUING฀THE฀INITIATIVES฀UNDERWAY฀TO฀FORGE฀EVER
CLOSER฀LINKS฀WITH฀SCHOOLS�฀4HE฀
INTER
COMPANY฀3CHOOL฀2ELATIONS฀#LUB฀ IS฀RESPONSIBLE฀FOR฀COORDINATING฀THE฀'ROUP�S฀PRESENCE฀AT฀RECRUITMENT฀FORUMS฀AND฀FAIRS฀
���฀IN฀���������	�฀ARRANGING฀PRESENTATIONS฀ON฀THE฀'ROUP�S฀BUSINESSES�฀ESTABLISHING฀EDUCATIONAL฀PARTNERSHIPS�฀ETC�฀ )N฀����฀
AND฀�����฀002฀PARTICIPATED฀IN฀THE฀h%QUATIONv฀FORUM฀ON฀CORPORATE฀SOCIAL฀AND฀ENVIRONMENTAL฀RESPONSIBILITY฀HELD฀AT฀%COLE฀0OLY

TECHNIQUE฀AND฀THE฀(%#฀BUSINESS฀SCHOOL�
'ROUP฀COMPANIES�฀AND฀ESPECIALLY฀2EDCATS�฀ARE฀ALSO฀FORGING฀LONG
TERM฀PARTNERSHIPS฀WITH฀&RENCH฀AND฀FOREIGN฀UNIVERSITIES�฀!FTER฀
0ARIS฀BUSINESS฀SCHOOL฀%33%#฀AND฀ITS฀#HAIR฀OF฀3OCIAL฀%NTREPRENEURSHIP฀IN฀�����฀2EDCATS฀.ORDIC฀AND฀2EDCATS฀53฀ESTABLISHED฀
PARTNERSHIPS฀IN฀����฀WITH฀THE฀5NIVERSITY฀OF฀"ORAS฀IN฀3WEDEN฀AND฀.EW฀9ORK฀5NIVERSITY฀�.95	�฀RESPECTIVELY�฀NOTABLY฀CREATING฀
A฀DIRECT฀MARKETING฀SCHOLARSHIP฀IN฀THE฀5NITED฀3TATES�฀-ORE฀TARGETED฀PARTNERSHIPS฀HAVE฀BEEN฀ESTABLISHED฀WITH฀&RENCH฀FASHION฀
SCHOOL฀%COLE฀3UPÏRIEURE฀DE฀-ODE฀�%3-/$	฀AND฀THE฀&ASHION฀)NSTITUTE฀OF฀4ECHNOLOGY฀�&)4	฀IN฀THE฀5�3�฀/NE฀OF฀THE฀GOALS฀OF฀THIS฀
POLICY฀IS฀TO฀OFFER฀��฀YOUNG฀GRADUATES฀THE฀OPPORTUNITY฀OF฀PURSUING฀AN฀INTERNATIONAL฀CAREER฀WITHIN฀THE฀COMPANY฀BEFORE฀RETURNING฀
TO฀THEIR฀HOME฀COUNTRY�฀

!NOTHER฀FOCUS฀OF฀THE฀'ROUP�S฀RECRUITMENT฀POLICY�฀TRAINEESHIPS฀AND฀APPRENTICESHIP฀CONTRACTS�฀CONTINUE฀TO฀PROVE฀HIGHLY฀POPULAR�฀
4HE฀DIFFERENT฀002฀COMPANIES฀OFFERED฀MORE฀THAN฀�����฀TRAINEESHIPS฀AND฀NEARLY฀���฀APPRENTICESHIP฀CONTRACTS฀IN฀�����

002฀HAS฀ALSO฀REVAMPED฀ITS฀RECRUITMENT฀WEB฀SITE฀�PPRJOB�COM	฀TO฀CREATE฀A฀NEW฀HUMAN฀RESOURCES฀PORTAL�฀PEOPLE PPR�COM�฀4HE฀
NEW฀SITE฀GIVES฀CANDIDATES฀A฀BETTER฀UNDERSTANDING฀OF฀002฀BY฀TAKING฀THEM฀INTO฀THE฀'ROUP�S฀DAY
TO
DAY฀WORKING฀ENVIRONMENT�฀
4HE฀WEB฀SITE฀OFFERS฀REGULARLY฀UPDATED฀TESTIMONIALS฀AND฀hA฀DAY฀IN฀THE฀LIFEv฀OF฀EMPLOYEES฀TO฀ILLUSTRATE฀THE฀'ROUP�S฀BUSINESSES฀AND฀
PROJECTS�฀!฀LARGE฀SECTION฀OF฀THE฀SITE฀FOCUSES฀ON฀JUNIOR฀POSITIONS฀WITH฀PERSONALIZED฀INFORMATION฀FOR฀THIS฀CATEGORY฀OF฀PERSONNEL�
)N฀ �����฀ MORE฀ THAN฀ ������฀ APPLICATIONS฀ WERE฀ SUBMITTED฀ IN฀ &RANCE฀ FOR฀ ENTRY
TO
MID
LEVEL฀ MANAGEMENT฀ POSITIONS฀ ON฀ THE
PPRJOB�COM฀WEB฀SITE�฀WHICH฀IS฀NOW฀A฀SUB
LINK฀OF฀PEOPLE PPR�COM�฀4HE฀WEB฀SITE฀HAS฀ALSO฀ASSUMED฀AN฀INTERNATIONAL฀DIMENSION฀
SINCE฀THE฀END฀IF฀�����฀WITH฀JOB฀POSTINGS฀IN฀%UROPE฀�3PAIN�฀5NITED฀+INGDOM�฀3WEDEN	฀AND฀THE฀5�3��฀/THER฀COUNTRIES฀WILL฀BE฀
JOINING฀THE฀SYSTEM฀IN฀�����



2EFERENCE฀DOCUMENT฀����

0
0

2
฀IN฀����

002฀REMAINED฀A฀MAJOR฀RECRUITER฀WITH฀MORE฀THAN฀������฀NEW฀HIRES฀IN฀����฀�PRIMARILY฀IN฀&RANCE�฀7ESTERN฀%UROPE฀AND฀THE฀
5�3�	�฀/F฀THE฀NEW฀HIRES�฀������฀INVOLVED฀PERMANENT฀STAFF฀WHILE฀������฀INVOLVED฀l฀XED
TERM฀CONTRACTS�฀4HE฀NUMBER฀OF฀l฀XED

TERM฀CONTRACTS฀CONVERTED฀TO฀PERMANENT฀CONTRACTS฀INCREASED฀FROM฀��฀IN฀����฀TO฀����฀IN฀����฀�DATA฀EXCLUDING฀!FRICA฀AND฀
&RENCH฀OVERSEAS฀DEPARTMENTS฀AND฀TERRITORIES	�

/N฀A฀MORE฀QUALITATIVE฀LEVEL�฀'ROUP฀COMPANIES฀HAVE฀LITTLE฀DIFl฀CULTY฀IN฀RECRUITING฀STAFF�฀4HE฀FEW฀REMAINING฀PROBLEMS฀ARE฀RELATED฀
EITHER฀TO฀THE฀RECRUITMENT฀OF฀MANAGERS฀IN฀CERTAIN฀AREAS฀AND฀SITES฀FAR฀FROM฀LARGE฀TOWNS฀OR฀TO฀THE฀NEED฀FOR฀HIGHLY฀SPECIl฀C฀SKILLS�฀
SUCH฀AS฀THE฀ABILITY฀TO฀SPEAK฀SEVERAL฀LANGUAGES฀�FOR฀COUNTRIES฀SUCH฀AS฀3WITZERLAND�฀"ELGIUM�฀%STONIA฀AND฀+OREA	�฀SKILLS฀IN฀
TECHNICAL฀OR฀ELECTRONIC฀PRODUCTS฀�#ONFORAMA฀IN฀)TALY�฀&NAC฀IN฀3PAIN฀AND฀0ORTUGAL	฀OR฀SPECIl฀C฀EXPERTISE฀IN฀THE฀CASE฀OF฀THE฀
,UXURY฀'OODS฀SUBSIDIARIES�฀

,ASTLY�฀THE฀RECRUITMENT฀BREAKDOWN฀SHOWS฀THAT฀WHILE฀MANAGERS฀ACCOUNT฀FOR฀JUST฀��฀OF฀NEW฀HIRES�฀ALMOST฀���฀OF฀THEM฀ARE฀
ON฀PERMANENT฀CONTRACTS�฀)N฀THE฀CASE฀OF฀NON
MANAGERIAL฀STAFF�฀NEARLY฀���฀ARE฀RECRUITED฀ON฀PERMANENT฀CONTRACTS฀AND฀���฀
ON฀l฀XED
TERM฀CONTRACTS�

4HE฀AVERAGE฀MONTHLY฀NUMBER฀OF฀TEMPORARY฀STAFF฀EQUATED฀TO฀�����฀FULL
TIME฀STAFF฀IN฀�����฀REPRESENTING฀����฀OF฀THE฀AVERAGE฀
MONTHLY฀WORKFORCE฀�l฀XED
TERM฀AND฀PERMANENT฀CONTRACTS฀AND฀FULL
TIME฀EQUIVALENT฀TEMPORARY฀STAFF	�฀!LMOST฀���฀OF฀THE฀TOTAL฀
WORKFORCE฀IS฀ON฀PERMANENT฀CONTRACTS�฀WITH฀l฀XED
TERM฀CONTRACTS฀ACCOUNTING฀FOR฀SLIGHTLY฀MORE฀THAN฀���฀

)N฀�����฀������฀PART
TIME฀STAFF฀WERE฀ON฀PERMANENT฀CONTRACTS฀�DATA฀UNAVAILABLE฀FOR฀'HANA฀AND฀.IGERIA	�฀4HIS฀INCLUDED฀���฀
MANAGERS฀�����	฀AND฀������฀NON
MANAGERIAL฀STAFF฀������	�฀.EARLY฀���฀OF฀PERMANENT฀CONTRACTS฀WERE฀FOR฀PART
TIME฀PER

SONNEL฀AND฀WOMEN฀REPRESENTED฀���฀OF฀PART
TIME฀STAFF฀VERSUS฀���฀FOR฀MEN�

'EOGRAPHICAL฀BREAKDOWN฀OF฀NEW฀HIRES฀�PERMANENT฀AND฀
l฀XED
TERM฀CONTRACTS	฀IN฀����฀�EXCL�฀!FRICA฀AND฀&RENCH

OVERSEAS฀DEPARTMENTS฀AND฀TERRITORIES	
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"REAKDOWN฀OF฀MANAGERIAL฀AND฀NON
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NEW฀HIRES฀�PERMANENT฀AND฀l฀XED
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)N฀�����฀������฀EMPLOYEES฀ON฀PERMANENT฀CONTRACTS฀��	฀LEFT฀THE฀'ROUP�฀REPRESENTING฀OVERALL฀TURNOVER฀OF฀���฀OF฀THE฀AVERAGE฀
MONTHLY฀PERMANENT฀WORKFORCE�฀%XCLUDING฀THE฀5�3��฀WHICH฀HAS฀A฀VERY฀SPECIl฀C฀LABOR฀MARKET฀AND฀CONTRACTUAL฀ENVIRONMENT฀
�WITH฀SO
CALLED฀hAT฀WILLv฀CONTRACTS	�฀THE฀RATE฀IS฀�����฀OVERALL฀AND฀���฀IN฀&RANCE�

2ESIGNATIONS฀ACCOUNTED฀FOR฀�����฀OF฀THESE฀DEPARTURES�฀REPRESENTING฀AN฀AVERAGE฀RESIGNATION฀RATE฀OF฀���฀OF฀THE฀AVERAGE฀
MONTHLY฀WORKFORCE�฀%XCLUDING฀THE฀5�3��฀THE฀RATE฀IS฀����฀OVERALL฀AND฀��฀IN฀&RANCE�฀

/UT฀OF฀A฀TOTAL฀OF฀�����฀REDUNDANCIES฀IN฀�����฀���฀OR฀����฀WERE฀JOB฀CUTS฀FOR฀ECONOMIC฀REASONS�฀4HE฀NUMBER฀OF฀JOB฀CUTS฀
FOR฀ECONOMIC฀REASONS฀WAS฀HIGHER฀IN฀����฀�DOWN฀���฀IN฀����	�฀DUE฀PRIMARILY฀TO฀THE฀DECISION฀OF฀2EDCATS฀TO฀REDUCE฀THE฀
WORKFORCE฀IN฀THE฀5�3��฀AND฀TO฀STORE฀RESTRUCTURING฀IN฀THE฀,UXURY฀'OODS฀BUSINESS�฀WHICH฀ALSO฀INVOLVED฀THE฀5�3�฀

,ASTLY�฀���฀EMPLOYEES฀RETIRED฀IN฀�����฀ACCOUNTING฀FOR฀����฀OF฀ALL฀DEPARTURES฀LAST฀YEAR�

��	฀%XCLUDING฀!FRICA฀AND฀&RENCH฀OVERSEAS฀DEPARTMENTS฀AND฀TERRITORIES�

"REAKDOWN฀OF฀PERMANENT฀STAFF฀DEPARTURES฀IN฀����
BY฀REASON฀AND฀GEOGRAPHICAL฀REGION฀�EXCL�฀!FRICA฀AND฀&RENCH฀OVERSEAS฀DEPARTMENTS฀AND฀TERRITORIES	
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B�฀(ELP฀WITH฀RELOCATION

002�S฀ACTIVE฀RECRUITMENT฀POLICY฀IS฀INTENDED฀TO฀ATTRACT฀AND฀RETAIN฀THE฀CANDIDATES฀MOST฀SUITED฀TO฀ITS฀ACTIVITIES�฀THEREBY฀ENSURING฀
THE฀'ROUP฀HAS฀THE฀RESOURCES฀NEEDED฀FOR฀ITS฀EXPANSION�฀002฀HAS฀DEVELOPED฀NUMEROUS฀TRAINING฀AND฀CAREER฀MOBILITY฀POLICIES฀
SPECIl฀CALLY฀FOR฀THIS฀PURPOSE�฀
!฀'ROUP฀LIKE฀002฀ALSO฀NEEDS฀TO฀KEEP฀ABREAST฀OF฀THE฀ECONOMIC฀SITUATION฀IN฀THE฀COUNTRIES฀WHERE฀IT฀OPERATES฀AND฀RESPOND฀TO฀
CUSTOMERS�฀DEMANDS฀AND฀COMPETITORS�฀DEVELOPMENTS�฀
4HERE฀ARE฀ALSO฀INSTANCES฀WHERE฀THE฀'ROUP฀HAS฀TO฀MAKE฀ADJUSTMENTS฀TO฀THE฀WORKFORCE฀AS฀A฀RESULT฀OF฀A฀RESTRUCTURING฀OR฀DECLINE฀IN฀
ACTIVITY�฀3INCE฀����฀002�S฀INTERNAL฀MOBILITY฀PROGRAMS฀HAVE฀BEEN฀SUPPLEMENTED฀BY฀THE฀*OB฀#OORDINATION฀TASK฀FORCE�฀4HE฀ROLE฀OF฀
THIS฀INTER
COMPANY฀WORKING฀GROUP฀IS฀TO฀MONITOR฀AND฀FACILITATE฀THE฀RELOCATION฀OF฀EMPLOYEES฀AFFECTED฀BY฀THESE฀CHANGES฀IN฀&RANCE�฀
PRIORITY฀HIRING�฀ACTIVATION฀OF฀INTERNAL฀NETWORKS�฀CIRCULATION฀OF฀JOB฀VACANCIES�฀PERSONALIZED฀FOLLOW
UP�฀RECONNAISSANCE฀TRIPS฀AND฀
HELP฀WITH฀RELOCATION฀COSTS฀ALL฀CONTRIBUTED฀TO฀THE฀FACT฀THAT฀�����฀OF฀EMPLOYEES฀AFFECTED฀BY฀THESE฀CHANGES฀FOUND฀ANOTHER฀JOB฀
WITHIN฀OR฀OUTSIDE฀OF฀THE฀'ROUP฀IN฀�����฀/F฀THESE฀EMPLOYEES฀�����฀WERE฀RELOCATED฀WITHIN฀THE฀'ROUP฀������฀MORE฀THAN฀IN฀����	�฀
4HIS฀IMPROVEMENT฀IS฀ALSO฀REm฀ECTED฀IN฀THE฀NUMBER฀OF฀hVALIDv฀��	฀RELOCATION฀OFFERS�฀���฀JOB฀OFFERS฀WERE฀MADE฀TO฀���฀EMPLOYEES฀ON฀
THE฀RELOCATION฀LIST�฀REPRESENTING฀AN฀AVERAGE฀OF฀ONE฀OFFER฀PER฀EMPLOYEE�฀

��	฀฀!฀VALID฀OFFER฀IS฀DEl฀NED฀AS�
฀ h!NY฀OFFER฀�IN฀WRITING฀OR฀OTHERWISE	฀TO฀AN฀EMPLOYEE฀ON฀THE฀RELOCATION฀LIST�
฀ 
฀฀PROPOSING฀A฀POSITION฀SIMILAR฀TO฀HIS฀OR฀HER฀PREVIOUS฀POSITION฀�WITH฀NO฀PHYSICAL฀TRANSFER฀INVOLVED�฀WITH฀OR฀WITHOUT

A฀SLIGHT฀CHANGE฀IN฀DUTIES	�
฀ 
฀OR฀SATISFYING฀THE฀EMPLOYEE�S฀REQUIREMENTS฀AS฀ENDORSED฀BY฀THE฀(2฀TEAMS�v



2EFERENCE฀DOCUMENT฀����

0
0

2
฀IN฀����

3INCE฀����฀THE฀*OB฀#OORDINATION฀TASK฀FORCE฀HAS฀ALSO฀BEEN฀ORGANIZING฀h%MPLOYMENT฀AND฀-OBILITY฀$AYSv฀IN฀CONJUNCTION฀WITH฀
THE฀(UMAN฀2ESOURCES฀$EVELOPMENT฀#LUB�฀4HESE฀ONE
DAY฀REGIONAL฀EVENTS฀ALLOW฀OPERATING฀MANAGERS฀AND฀002฀COMPANIES�฀
HUMAN฀RESOURCES฀MANAGERS฀TO฀COME฀TOGETHER฀AND฀STRENGTHEN฀THE฀TIES฀THAT฀WILL฀FACILITATE฀THE฀PROCESS฀OF฀INTER
COMPANY฀MOBILITY฀
AND฀COMBAT฀THE฀PREJUDICES฀OFTEN฀ASSOCIATED฀WITH฀THE฀RELOCATION฀OF฀EMPLOYEES฀AFFECTED฀BY฀BUSINESS฀CLOSURES฀OR฀CHANGES฀IN฀JOB฀
DESCRIPTION�฀4WO฀h%MPLOYMENT฀AND฀-OBILITY฀$AYSv฀WERE฀HELD฀IN฀�����฀IN฀3TRASBOURG฀AND฀-ARSEILLES฀IN฀&RANCE�฀AND฀THE฀EVENTS฀
ARE฀EXPECTED฀TO฀CONTINUE฀IN฀�����฀
)N฀A฀MOVE฀AIMED฀AT฀EXPANDING฀THIS฀CONCEPT฀AND฀OFFERING฀MORE฀OPPORTUNITIES฀TO฀EMPLOYEES�฀PLANS฀TO฀MAKE฀THE฀INTERNAL฀CAREER฀
MOBILITY฀WEB฀SITE฀h-OOVENETv฀AVAILABLE฀TO฀NON
MANAGERIAL฀STAFF฀IN฀&RANCE฀TOWARDS฀END
�����

���฀7ORK฀ENVIRONMENT฀AND฀PERSONAL฀DEVELOPMENT

/NE฀OF฀THE฀'ROUP�S฀MAIN฀COMMITMENTS฀TO฀ITS฀EMPLOYEES฀AND฀CRUCIAL฀TO฀ITS฀COLLECTIVE฀SUCCESS฀IS฀THE฀ABILITY฀TO฀OFFER฀EMPLOYEES฀
A฀STIMULATING฀WORK฀ENVIRONMENT฀AND฀OPPORTUNITIES฀FOR฀PERSONAL฀DEVELOPMENT฀THAT฀WILL฀ENABLE฀THEM฀TO฀PROGRESS฀PROFESSIONALLY�฀
INTEGRATION�฀TRAINING�฀MOBILITY�฀PERFORMANCE฀REVIEWS฀AND฀COMPENSATION฀ALL฀REPRESENT฀CONCRETE฀EVIDENCE฀OF฀THIS฀COMMITMENT�฀

A�฀)NTEGRATION฀AND฀TRAINING

!฀FRUITFUL฀CAREER฀PATH฀BEGINS฀WITH฀THE฀EMPLOYEE�S฀SUCCESSFUL฀ INTEGRATION�฀!T฀'ROUP฀LEVEL�฀THREE฀ONE
DAY฀h!GORAv฀SEMINARS฀AT

TENDED฀BY฀���฀NEW฀MANAGERS฀FROM฀&RANCE฀AND฀ABROAD฀WERE฀HELD฀IN฀0ARIS฀IN฀�����฀3PONSORED฀BY฀A฀002฀SENIOR฀EXECUTIVE�฀THE฀
SEMINARS฀PROVIDE฀THE฀'ROUP฀WITH฀A฀FORUM฀FOR฀PRESENTING฀ITS฀FUNDAMENTAL฀PRINCIPLES�฀DISCUSSING฀THE฀SIX฀ATTITUDES฀AND฀EXCHANGING฀
IDEAS�฀
(OWEVER�฀INTEGRATION฀BEGINS฀l฀RST฀AND฀FOREMOST฀IN฀EACH฀OF฀THE฀'ROUP�S฀COMPANIES�฀!LL฀OF฀THEM฀HAVE฀INTRODUCED฀INDUCTION฀DAYS฀
WHERE฀NEW฀EMPLOYEES฀CAN฀LEARN฀ABOUT฀THE฀COMPANY฀AND฀ITS฀BUSINESSES�฀3OME฀OF฀THE฀COMPANIES�฀SUCH฀AS฀&NAC�฀HAVE฀INTRO

DUCED฀hINDUCTION฀PROGRAMSv฀INVOLVING฀SPONSORSHIP฀OR฀MENTOR฀SYSTEMS฀WITH฀COMPREHENSIVE฀TRAINING฀AND฀INDUCTION฀KITS฀FOR฀EACH฀
TYPE฀OF฀BUSINESS฀OR฀DEPARTMENT�฀

/NCE฀EMPLOYEES฀HAVE฀BEEN฀FULLY฀ INTEGRATED฀ INTO฀THE฀COMPANY�฀THEY฀ARE฀OFFERED฀A฀WHOLE฀RANGE฀OF฀TRAINING฀PROGRAMS฀THROUGH฀
THE฀'ROUP�S฀ INTERNAL฀ UNIVERSITY�฀ 5NIVER#ITÏ�฀ #OURSES฀ IN฀MANAGEMENT�฀MARKETING฀ AND฀ l฀NANCE฀ �5KNOW	�฀ DEVELOPING฀ EXPERTISE฀
IN฀PURCHASING฀AND฀PROJECT฀MANAGEMENT฀ �5KNOW฀HOW	�฀DEVELOPING฀THE฀ LEADERSHIP฀SKILLS฀OF฀HIGHLY฀PROMISING฀MANAGERS฀ �5NEXT฀
n฀5NIVERSITY฀FOR฀THE฀NEXT฀GENERATION	฀WITH฀��฀MANAGERS฀PARTICIPATING฀IN฀THE฀PROGRAM฀EACH฀YEAR�฀A฀SERIES฀OF฀THEME
BASED฀SEMI

NARS฀�5MAP฀
฀�฀ON฀%UROPE฀IN฀����	฀AND฀ON
LINE฀TRAINING฀�5LEARN	฀ARE฀DESIGNED฀TO฀ENHANCE฀THE฀PROFESSIONALISM�฀CREATIVITY฀AND฀
EXPERTISE฀OF฀002฀MANAGERS�฀!฀NEW฀PROGRAM�฀5GROW�฀WAS฀INTRODUCED฀AT฀END
�����฀!IMED฀AT฀YOUNG�฀HIGH
ACHIEVING฀MANAGERS�฀
IT฀WILL฀ENABLE฀THEM฀TO฀BETTER฀IDENTIFY฀THEIR฀POTENTIAL฀AND฀BUILD฀A฀CUSTOMIZED฀CAREER฀PATH฀WITHIN฀THE฀'ROUP�฀&IVE฀SESSIONS�฀INVOLVING฀
��฀PARTICIPANTS฀EACH�฀ARE฀ALREADY฀SCHEDULED฀FOR฀�����฀,ASTLY�฀IN฀3PRING฀�����฀A฀SEMINAR฀ON฀ETHICS฀AND฀MANAGERIAL฀RESPONSIBILITY฀
WILL฀BE฀INTRODUCED฀AS฀PART฀OF฀THE฀5KNOW฀PROGRAM฀AND฀USED฀TO฀PROMOTE฀THE฀DEPLOYMENT฀OF฀THE฀#ODE฀OF฀"USINESS฀0RACTICES฀IN฀
'ROUP฀COMPANIES�

3EVERAL฀'ROUP฀COMPANIES฀HAVE฀IMPLEMENTED฀ADDITIONAL฀TRAINING฀PROGRAMS฀TO�

s฀฀DEVELOP฀NEW฀TECHNICAL฀SKILLS�฀AS฀ IN฀ THE฀CASE฀OF฀ THE฀HOME฀SHOPPING฀BUSINESSES�฀ THE฀NEW฀2EDCATS฀3PEED฀ TRAINING฀SCHOOL฀
OPENED฀IN฀����฀HAS฀ALREADY฀PROVIDED฀TRAINING฀ON฀SEVERAL฀BRAND฀MARKETING฀AND฀DATABASE฀SYSTEM฀MODULES฀FOR฀���฀EMPLOYEES฀
OF฀DIFFERENT฀NATIONALITIES�฀
s฀฀HELP฀NEWLY
PROMOTED฀MANAGERS฀BECOME฀FAMILIAR฀WITH฀THEIR฀FUTURE฀DUTIES฀IN฀&RANCE฀OR฀ABROAD�฀THIS฀IS฀THE฀PURPOSE฀OF฀#ONFO

RAMA�S฀hPÏPINIÒRES฀MAGASINSv฀�STORE฀NURTURING	฀PROGRAM฀WHICH฀INVOLVED฀��฀MANAGERS฀IN฀�����฀OR
s฀฀IN฀RESPONSE฀TO฀A฀SHORTAGE฀OF฀QUALIl฀ED฀STAFF�฀#&!/฀HAS฀OPENED฀A฀SCHOOL฀IN฀-ADAGASCAR฀FOR฀TRAINING฀IN฀AUTOMOBILE฀REPAIR�฀2EC

OGNIZED฀BY฀THE฀NATIONAL฀EDUCATION฀SYSTEM�฀THE฀SCHOOL฀TRAINED฀A฀DOZEN฀STUDENTS฀IN฀�����฀���฀OF฀WHOM฀WERE฀SUBSEQUENTLY฀
EMPLOYED฀BY฀#&!/�฀WITH฀EXCELLENT฀RESULTS฀IN฀TERMS฀OF฀THE฀QUALITY฀OF฀SERVICE฀PROVIDED฀TO฀CUSTOMERS�

4O฀COMPENSATE฀FOR฀A฀SHORTAGE฀OF฀PROFESSIONAL฀TRAINERS฀IN฀"RAZIL฀FOR฀ITS฀SALES฀AND฀CUSTOMERS฀SERVICE฀STAFF�฀&NAC฀DECIDED฀IN฀����฀
TO฀SEND฀A฀NUMBER฀OF฀VOLUNTEERS฀AMONG฀ITS฀0ORTUGUESE฀MANAGERS฀TO฀TRAIN฀THEIR฀"RAZILIAN฀COLLEAGUES�
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)N฀ADDITION�฀MANAGERS฀CAN฀DEVELOP฀THEIR฀INTERNAL฀NETWORKS฀AND฀SKILLS฀IN฀DIFFERENT฀WAYS�฀DEPENDING฀ON฀THEIR฀REQUIREMENTS�฀4HE฀
h"ETWEEN฀5Sv฀DAYS฀TAKE฀PLACE฀ANNUALLY฀AND฀BRING฀TOGETHER฀YOUNG฀MANAGERS฀UNDER฀THE฀AGE฀OF฀��฀FROM฀ALL฀COUNTRIES฀AND฀'ROUP฀
COMPANIES�฀)N฀*UNE฀�����฀���฀OF฀THEM฀MET฀IN฀-ONTIGNY฀NEAR฀0ARIS฀TO฀DEVELOP฀THEIR฀INTER
COMPANY฀AND฀INTER
BUSINESS฀NETWORK฀
AND฀EXPRESS฀THEIR฀VIEWS฀AND฀IDEAS฀TO฀THE฀'ROUP�S฀MANAGEMENT�฀#ONVENTIONS฀PROVIDE฀ANOTHER฀DISCUSSION฀FORUM�฀THESE฀INCLUDE฀
ANNUAL฀COMPANY฀CONVENTIONS฀FOR฀MANAGERS฀AND฀,EADERSHIP฀$AYS฀FOR฀THE฀'ROUP�S฀TOP฀EXECUTIVES�฀WHICH฀WERE฀HELD฀IN฀#HANTILLY฀
IN฀-ARCH฀�����฀!฀002฀MANAGEMENT฀CONVENTION฀IN฀,ISBON฀IN฀/CTOBER฀����฀WAS฀ATTENDED฀BY฀THE฀'ROUP�S฀���฀TOP฀MANAGERS฀
AND฀PROVIDED฀AN฀OPPORTUNITY฀TO฀DISCUSS฀'ROUP฀STRATEGY�฀LEARN฀FOR฀THE฀l฀RST฀TIME฀ABOUT฀002�S฀NEW฀#ODE฀OF฀"USINESS฀0RACTICES฀
AND฀SEE฀THE฀SHOWROOM฀SPECIALLY฀DESIGNED฀FOR฀THE฀OCCASION฀TO฀SHOWCASE฀THE฀COMPANIES�฀CREATIVITY฀AND฀INNOVATIVE฀POTENTIAL�฀
,ASTLY�฀THE฀NETWORK฀OF฀BUSINESS฀CLUBS฀PLAYS฀A฀MAJOR฀ROLE฀IN฀SPREADING฀AND฀FOSTERING฀THE฀EXCHANGE฀OF฀INFORMATION฀WITHIN฀002�฀
(UMAN฀2ESOURCES�฀0ROPERTY�฀0URCHASING�฀-ARKETING฀ALL฀HAVE฀THEIR฀SPECIALIST฀NETWORKS฀HELPING฀TO฀PROMOTE฀THE฀BEST฀PRACTICES฀
DEVELOPED฀WITHIN฀THE฀'ROUP�

%XCLUDING฀SAFETY฀TRAINING�฀002฀PROVIDED฀�������฀HOURS฀OF฀TRAINING฀IN฀�����฀REPRESENTING฀AN฀AVERAGE฀����฀HOURS฀PER฀EM

PLOYEE฀�PERMANENT฀CONTRACTS	�฀.EARLY฀������฀EMPLOYEES฀WERE฀INVOLVED฀�EXCLUDING฀THE฀5�3�	฀OR฀���฀OF฀THE฀'ROUP�S฀AVERAGE฀
PERMANENT฀WORKFORCE�฀.ON
MANAGERIAL฀STAFF฀ACCOUNTED฀FOR฀�����฀OF฀THOSE฀TRAINED฀AND฀WOMEN฀FOR฀������฀4HE฀TRAINING฀
BUDGET฀OF฀MORE฀THAN฀���฀MILLION฀IN฀����฀REPRESENTS฀AN฀AVERAGE฀�����฀OF฀TOTAL฀WAGES�

'EOGRAPHICAL฀BREAKDOWN฀OF฀MANAGERIAL฀AND฀NON
MANAGERIAL฀STAFF฀
WHO฀RECEIVED฀TRAINING฀IN฀����฀

�EXCL�฀SAFETY฀TRAINING฀AND฀EXCL�฀.ORTH฀!MERICA	
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'EOGRAPHICAL฀BREAKDOWN฀OF฀TRAINING฀RECEIVED
BY฀MALE฀AND฀FEMALE฀STAFF฀IN฀����฀

�EXCL�฀SAFETY฀TRAINING฀AND฀EXCL�.ORTH฀!MERICA	
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B�฀#AREER฀MOBILITY฀AND฀DEVELOPMENT

/PPORTUNITIES฀TO฀EVOLVE�฀DISCOVER฀ANOTHER฀BUSINESS�฀ANOTHER฀COMPANY�฀ANOTHER฀COUNTRY฀ARE฀A฀KEY฀ASPECT฀OF฀A฀STIMULATING฀WORK฀
ENVIRONMENT฀AND฀THEREFORE฀A฀PRIORITY฀FOR฀002�฀-ORE฀AND฀MORE฀EMPLOYEES฀ARE฀EXPERIENCING฀THIS฀FOR฀THEMSELVES฀EACH฀YEAR฀AS฀A฀
RESULT฀OF฀THE฀FACILITIES฀AVAILABLE฀WITHIN฀THE฀'ROUP�

%MPLOYEES฀HAVE฀ACCESS฀TO฀TWO฀COMPLEMENTARY฀TOOLS฀AIMED฀AT฀FOSTERING฀CAREER฀MOBILITY฀AND฀PERSONAL฀DEVELOPMENT�฀THE฀MAGA

ZINE�฀-OOVE�฀AND฀THE฀INTRANET฀SITE�฀-OOVENET�฀
-OOVE�฀THE฀'ROUP�S฀CAREER฀MOBILITY฀MAGAZINE฀IN฀&RANCE�฀LISTS฀ALL฀ENTRY
฀TO฀MID
LEVEL฀MANAGERIAL฀POSITIONS฀AVAILABLE฀IN฀&RANCE�฀)T฀
IS฀PUBLISHED฀��฀TIMES฀PER฀YEAR�฀WITH฀������฀COPIES฀PRINTED฀OF฀EACH฀EDITION�฀REPRESENTING฀A฀TOTAL฀�������฀COPIES฀IN฀�����฀
4HE฀SAME฀JOB฀OFFERS฀CAN฀BE฀VIEWED฀IN฀REAL฀TIME฀ON฀-OOVENET�฀THE฀INTRANET฀SITE฀DEDICATED฀TO฀CAREER฀MOBILITY฀WITHIN฀THE฀'ROUP�฀
-OOVENET฀ALLOWS฀EMPLOYEES฀TO฀APPLY฀FOR฀POSITIONS฀IN฀COMPLETE฀CONl฀DENTIALITY฀�THE฀EMPLOYEE฀CHOOSES฀THE฀COMPANIES฀MOST฀
LIKELY฀TO฀READ฀HIS฀#6	�฀MANAGE฀E
MAIL฀NOTIl฀CATIONS฀�OF฀SUITABLE฀POSITIONS	�฀AND฀MONITOR฀THE฀PROGRESS฀OF฀HIS฀OR฀HER฀APPLICATION�S	�฀
GIVEN฀THAT฀THE฀ADVERTISEMENTS฀ARE฀PUBLISHED฀INTERNALLY฀BETWEEN฀�฀AND฀��฀DAYS฀BEFORE฀THEY฀ARE฀CIRCULATED฀EXTERNALLY�฀)NTERNA

TIONAL฀POSITIONS฀ARE฀ALSO฀ADVERTISED฀ON฀THE฀INTRANET฀�53!฀AND฀3PAIN฀SINCE฀END
�����฀3WEDEN฀AND฀THE฀5NITED฀+INGDOM฀SINCE฀
!PRIL฀�����฀OTHER฀COUNTRIES฀ARE฀EXPECTED฀TO฀BE฀INCLUDED฀DURING฀����	฀AND฀THE฀SAME฀RULES฀APPLY฀REGARDING฀CONl฀DENTIALITY฀AND฀
PRIORITY฀INTERNAL฀ADVERTISING�฀4HIS฀INTERNATIONAL฀DEVELOPMENT฀COINCIDES฀WITH฀THE฀IMPLEMENTATION฀OF฀A฀NUMBER฀OF฀NATIONAL฀MOBILITY฀
POLICIES฀AND฀AN฀hINTERNATIONAL฀MOOVERv฀POLICY฀AIMED฀AT฀EXPANDING฀THE฀INTERNATIONAL฀POLICY฀ALREADY฀DEl฀NED฀BY฀THE฀INTERNATIONAL฀
MOBILITY฀CLUB฀�TO฀INCLUDE฀EXPATRIATES	�฀4HE฀EXPANSION฀OF฀-OOVENET฀IN฀&RANCE฀IN฀����฀WILL฀GIVE฀EMPLOYEES฀GREATER฀ACCESS฀TO฀NON

MANAGERIAL฀POSITIONS฀WITHIN฀THE฀'ROUP฀AS฀WELL฀AS฀THE฀MANAGERIAL฀POSITIONS฀ALREADY฀ADVERTISED�฀

%ACH฀'ROUP฀COMPANY฀IS฀REPRESENTED฀IN฀THE฀(2฀$EVELOPMENT฀#LUB�฀WHICH฀MEETS฀ON฀A฀MONTHLY฀BASIS฀FOR฀h-OBILITY฀REVIEWSv฀AND฀
IS฀INTENDED฀TO฀PROMOTE฀CAREER฀MOBILITY�฀%ACH฀COMPANY฀(2฀REPRESENTATIVE฀PROVIDES฀A฀LIST฀OF฀JOB฀VACANCIES฀AND฀THE฀MANAGERS฀
WISHING฀TO฀TRANSFER฀JOBS�฀!฀h*UNIOR฀-OBILITY฀2EVIEWv�฀FOR฀MANAGERS฀STARTING฀OUT฀IN฀THEIR฀CAREERS�฀IS฀HELD฀MONTHLY฀AND฀ATTENDED฀BY฀
A฀DEDICATED฀(2฀REPRESENTATIVE฀FROM฀EACH฀OF฀THE฀COMPANIES�฀/PPORTUNITIES฀AVAILABLE฀TO฀EMPLOYEES฀WITH฀MORE฀THAN฀��฀MONTHS฀
OF฀SERVICE฀IN฀THE฀'ROUP฀ARE฀DISCUSSED฀AND฀EXAMINED฀AT฀THE฀MEETING�
)NTERNAL฀PROMOTIONS฀HELPED฀l฀LL฀���฀OF฀THE฀POSITIONS฀AT฀#ONFORAMA฀AND฀���฀OF฀THE฀MANAGERIAL฀POSITIONS฀AT฀&NAC฀IN฀�����฀IL

LUSTRATING฀THE฀EFFECTIVENESS฀OF฀THIS฀SYSTEM�
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4HE฀PRINCIPLE฀OF฀INTERNAL฀PROMOTION฀ALSO฀APPLIES฀TO฀EXECUTIVES�฀3UCCESSION฀PLANS฀FOR฀EXECUTIVE฀POSITIONS฀ARE฀DRAWN฀UP฀ON฀AN฀AN

NUAL฀BASIS฀IN฀ORDER฀TO฀PREPARE฀FOR฀CAREER฀MOVES฀AND฀POTENTIAL฀NEWS฀HIRES�฀0RIORITY฀IS฀GIVEN฀TO฀INTERNAL฀CANDIDATES฀IN฀EACH฀CASE�

-ORE฀GENERALLY�฀CAREER฀COMMITTEES฀ARE฀SET฀UP฀AT฀THE฀BEGINNING฀OF฀EACH฀YEAR฀TO฀PINPOINT฀TALENTED฀EMPLOYEES฀�FROM฀YOUNG฀MAN

AGERS฀TO฀THOSE฀WITH฀THE฀POTENTIAL฀TO฀BECOME฀MEMBERS฀OF฀THE฀,EADERSHIP฀'ROUP	฀AND฀IDENTIFY฀THE฀SKILLS฀AVAILABLE฀IN฀EACH฀COM

PANY�฀4HE฀INFORMATION฀IS฀THEN฀CONSOLIDATED฀AT฀'ROUP฀LEVEL฀IN฀*ULY�฀WITH฀REVIEWS฀BY฀BUSINESS฀DIVISION฀CONDUCTED฀IN฀THE฀!UTUMN�

)N฀�����฀�����฀EMPLOYEES฀BENEl฀TED฀FROM฀AN฀INTRA
COMPANY฀CAREER฀MOVE฀�OF฀WHICH฀�����฀WERE฀WOMEN฀AND฀�����฀MEN	฀
AND฀��฀FROM฀AN฀INTER
COMPANY฀CAREER฀MOVE�
!T฀END
�����฀MORE฀THAN฀���฀MANAGERS฀WERE฀LIVING฀AND฀WORKING฀OUTSIDE฀OF฀THEIR฀HOME฀COUNTRY�฀4WO฀MANAGERS�฀ONE฀0OLISH฀
AND฀ THE฀OTHER฀0ORTUGUESE�฀ JOINED฀#ONFORAMA�S฀OPERATIONS฀ TEAMS฀ IN฀&RANCE฀ IN฀����฀AFTER฀BEING฀SPOTTED฀BY฀ THE฀CAREER฀
COMMITTEES�

C�฀0ERFORMANCE฀REVIEWS฀AND฀CAREER฀DEVELOPMENT

0ERFORMANCE฀REVIEWS฀AND฀SELF
ASSESSMENT฀PLAY฀A฀KEY฀ROLE฀IN฀THE฀CAREER฀DEVELOPMENT฀PROCESS฀PROMOTED฀BY฀002�

4HE฀ANNUAL฀PERFORMANCE฀ INTERVIEW฀ IS฀BY฀ FAR฀ THE฀MOST฀WIDESPREAD฀EVALUATION฀PROCEDURE�฀!LTHOUGH฀���฀OF฀EMPLOYEES฀WHO฀
RESPONDED฀TO฀THE฀����฀SURVEY฀CONl฀RMED฀THAT฀THEY฀HAD฀RECEIVED฀AN฀ANNUAL฀REVIEW�฀THE฀AIM฀IS฀TO฀RAPIDLY฀ACHIEVE฀�����฀AS฀IS฀
ALREADY฀THE฀CASE฀IN฀MOST฀'ROUP฀COMPANIES�฀0RINTEMPS฀HAS฀SET฀AN฀EXAMPLE฀IN฀THIS฀RESPECT�฀HAVING฀IMPLEMENTED฀INTERMEDIARY฀
REVIEWS฀FOR฀ITS฀MANAGERS฀IN฀�����฀A฀MOVE฀THAT฀WILL฀BE฀ADOPTED฀THROUGHOUT฀THE฀COMPANY฀BY฀END
�����
&OR฀THE฀���฀EXECUTIVE฀MEMBERS฀OF฀THE฀,EADERSHIP฀'ROUP฀A฀h���ª฀&EEDBACKv฀ASSESSMENT฀TOOL฀WAS฀INTRODUCED฀IN฀�����฀)T฀PRO

VIDES฀EXECUTIVES฀WITH฀INFORMATION฀ON฀HOW฀THEY฀ARE฀PERCEIVED฀BY฀THEIR฀TEAMS�฀COLLEAGUES�฀SUPERVISORS฀AND฀EXTERNAL฀PARTNERS�

)N฀�����฀002฀5NIVER#ITÏ฀LAUNCHED฀THE฀h5GROWv฀PROGRAM฀FOR฀HIGHLY฀PROMISING฀YOUNG฀MANAGERS�฀)T฀INCLUDES฀A฀3KILLS฀$EVELOPMENT฀
#ENTER�฀WHICH฀ALLOWS฀THE฀'ROUP฀TO฀IDENTIFY฀THE฀YOUNG฀MANAGERS�฀POTENTIAL฀BASED฀ON฀THE฀SIX฀002฀ATTITUDES�฀BUT฀ALSO฀GIVES฀THESE฀
MANAGERS฀THE฀OPPORTUNITY฀TO฀BUILD฀THEIR฀OWN฀CAREER฀PATHS�฀)N฀�����฀��฀MANAGERS฀PARTICIPATED฀IN฀THIS฀PROGRAM�฀

4HE฀REVIEW฀AND฀RECOGNITION฀OF฀EMPLOYEES�฀WORK฀ARE฀CROSS
FUNCTIONAL฀ELEMENTS฀OF฀002�S฀POLICY�฀7HEN฀&RENCH฀LEGISLATION฀INTRO

DUCED฀UNIVERSITY฀DIPLOMAS฀BASED฀ON฀PROFESSIONAL฀EXPERIENCE�฀&NAC฀WAS฀QUICK฀TO฀REACT�฀!T฀THE฀BEGINNING฀OF฀�����฀IT฀LAUNCHED฀
A฀PROGRAM฀ENCOURAGING฀EMPLOYEES฀TO฀SEEK฀RECOGNITION฀OF฀THEIR฀PROFESSIONAL฀EXPERIENCE฀BY฀HELPING฀THEM฀PREPARE฀FOR฀A฀DIPLOMA฀
�h"AC฀PROFESSIONNELv฀OR฀h"43v	�฀/F฀THE฀��฀EMPLOYEES฀PARTICIPATING฀IN฀THIS฀PROGRAM�฀��฀OBTAINED฀THEIR฀DIPLOMA฀AT฀THE฀END฀OF฀THE฀
YEAR�฀&NAC�S฀HUGELY฀SUCCESSFUL฀PROGRAM฀WILL฀BE฀EXPANDED฀IN฀����฀AND฀IS฀LIKELY฀TO฀SPUR฀OTHER฀'ROUP฀COMPANIES฀INTO฀FOLLOWING฀
ITS฀EXAMPLE�

D�฀#OMPENSATION฀AND฀BENEl฀TS

!LTHOUGH฀EACH฀COMPANY฀HAS฀ITS฀OWN฀COMPENSATION฀AND฀BENEl฀TS฀POLICIES�฀SEVERAL฀FACILITIES฀ARE฀COMMON฀TO฀ALL฀'ROUP฀COMPANIES�฀

฀h6ALUE฀IN฀!CTIONv฀�6)!	�฀A฀SHARE฀OWNERSHIP฀PLAN�฀WAS฀OFFERED฀TO฀EMPLOYEES฀IN฀�����฀������฀EMPLOYEES฀SUBSCRIBED�฀4HE฀PLAN฀
PROVIDED฀THE฀OPTION฀OF฀A฀TRADITIONAL฀INVESTMENT฀OR฀THE฀OPPORTUNITY฀TO฀INVEST฀IN฀A฀FUND฀OFFERING฀A฀GUARANTEED฀MINIMUM฀RETURN฀FOR฀
l฀VE฀YEARS�฀7ITH฀THE฀PLAN฀DUE฀TO฀EXPIRE฀IN฀SUMMER฀�����฀002�S฀(UMAN฀2ESOURCES฀$EPARTMENT฀HAS฀PREPARED฀AN฀INFORMATION฀
PROGRAM฀FOR฀EMPLOYEES฀WHICH฀WILL฀BEGIN฀IN฀3PRING฀�����

4HE฀002฀EMPLOYEE฀CARD฀IS฀ANOTHER฀HIGHLY฀APPRECIATED฀BENEl฀T�฀)T฀GIVES฀EMPLOYEES฀SPECIAL฀CONDITIONS฀OR฀DISCOUNTS฀IN฀ALL฀OF฀THE฀
'ROUP�S฀2ETAIL฀COMPANIES฀IN฀&RANCE�฀)N฀�����฀THIS฀FACILITY฀WAS฀EXTENDED฀TO฀RETIRED฀EMPLOYEES�฀EMPLOYEES�฀SPOUSES฀OR฀ANY฀PER

SON฀CHOSEN฀BY฀EMPLOYEES�฀4HERE฀ARE฀PLANS฀TO฀MAKE฀THE฀CARD฀AVAILABLE฀OUTSIDE฀OF฀&RANCE฀IN฀�����฀4HE฀,UXURY฀'OODS฀DIVISION฀
ALSO฀PROVIDES฀A฀STAFF฀CARD฀FOR฀'UCCI฀'ROUP฀BRANDS�฀WHICH฀CAN฀BE฀USED฀IN฀ALL฀OF฀THE฀COUNTRIES฀WHERE฀THE฀BRANDS฀ARE฀PRESENT�
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-OST฀OF฀THE฀COMPANIES฀HAVE฀PROl฀T
SHARING฀AGREEMENTS฀AND฀COMPANY฀SAVINGS฀PLANS�฀)N฀�����฀THE฀3UPERVISORY฀"OARD฀OF฀THE฀
EMPLOYEE฀INVESTMENT฀FUNDS฀OF฀2EDCATS฀ IN฀&RANCE฀DECIDED฀THAT฀TWO฀OF฀THE฀FUNDS฀INVESTED฀MAINLY฀ IN฀EQUITIES฀WOULD฀ADOPT฀A฀
SOCIALLY฀RESPONSIBLE฀INVESTMENT฀APPROACH฀IN฀THE฀FUTURE�
)N฀TERMS฀OF฀PENSION฀AND฀SUPPLEMENTAL฀HEALTHCARE฀BENEl฀TS�฀002฀HAS฀ INTRODUCED฀A฀PRIVATE฀PENSION฀SCHEME฀�!RT�฀��	฀ FOR฀THE฀
'ROUP�S฀SENIOR฀MANAGERS฀IN฀&RANCE฀TO฀WHICH฀#ONFORAMA�฀&NAC�฀0RINTEMPS฀AND฀002฀HOLDING฀HAVE฀SUBSCRIBED�

4HE฀COMPENSATION฀OF฀EXECUTIVE฀MEMBERS฀OF฀THE฀,EADERSHIP฀'ROUP฀IS฀BASED฀ON฀COMMON฀RULES฀AND฀CLOSE฀COOPERATION฀WITH฀THE฀
'ROUP�S฀(UMAN฀2ESOURCES฀$EPARTMENT฀AND฀THE฀COMPANIES�฀4HE฀l฀XED฀SALARY฀IS฀SUPPLEMENTED฀BY฀A฀VARIABLE฀COMPENSATION฀
REPRESENTING฀���฀OF฀THE฀l฀XED฀SALARY�฀IF฀TARGETS฀ARE฀ACHIEVED�฀AND฀UP฀TO฀���฀IF฀THEY฀ARE฀EXCEEDED�฀4HE฀VARIABLE฀COMPENSATION฀
IS฀GOVERNED฀BY฀l฀NANCIAL฀TARGETS฀�MAXIMUM฀���	฀AND฀NON
l฀NANCIAL฀TARGETS฀�MINIMUM฀���	�฀SUCH฀AS฀INNOVATION�฀MANAGEMENT฀
AND฀LEADERSHIP�฀4HE฀l฀GURE฀IS฀THEN฀ADJUSTED฀�BY฀MORE฀OR฀LESS฀THAN฀���	฀ACCORDING฀TO฀EACH฀MANAGER�S฀IMPLEMENTATION฀OF฀THE฀
SIX฀002฀ATTITUDES�

,ASTLY�฀STOCK฀OPTIONS฀ARE฀ALLOCATED฀TO฀MANAGERS฀EACH฀YEAR฀AND฀APPROVED฀BY฀THE฀3UPERVISORY฀"OARD�฀BASED฀ON฀THE฀MANAGER�S฀
CONTRIBUTION฀TO฀THE฀'ROUP�S฀RESULTS�฀)N฀�����฀���฀MANAGERS฀RECEIVED฀STOCK฀OPTIONS฀AND฀TWO฀STOCK฀OPTIONS฀PLANS�฀REPRESENTING฀
�������฀SHARES฀AT฀A฀PRICE฀OF฀������฀AND฀�������฀WERE฀GRANTED�

!PPROXIMATELY฀���฀OF฀THE฀WORKFORCE฀WORLDWIDE฀BENEl฀TED฀FROM฀SUPPLEMENTAL฀PLANS฀BEYOND฀LEGAL฀REQUIREMENTS฀�INSURANCE�฀
HEALTH฀OR฀PENSION	�฀THE฀COST฀OF฀WHICH฀IS฀ASSUMED฀IN฀PART฀BY฀THE฀EMPLOYER�฀4HIS฀COVERAGE฀APPLIES฀TO฀���฀OF฀MANAGERS฀AND฀
���฀OF฀NON
MANAGERIAL฀STAFF฀OF฀THE฀'ROUP�

7ITHIN฀THE฀'ROUP�฀WOMEN�S฀SALARIES฀ARE฀ON฀AVERAGE฀��฀LOWER฀THAN฀MEN�S฀SALARIES�

'EOGRAPHICAL฀BREAKDOWN฀OF฀MANAGERIAL�NON
MANAGERIAL฀STAFF฀BENEl฀TING฀
FROM฀SUPPLEMENTAL฀COVERAGE฀AT฀$ECEMBER฀���฀����฀��	
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���฀$IVERSITY฀AND฀EQUAL฀OPPORTUNITIES

!LTHOUGH฀ THE฀'ROUP฀HAS฀MADE฀GENUINE฀ EFFORTS฀ TO฀ INTEGRATE�฀ PROMOTE฀ AND฀ FOSTER฀ THE฀ SOCIAL฀ DEVELOPMENT฀ OF฀ ITS฀ EMPLOYEES
��฀STORE฀MANAGER฀OUT฀OF฀�฀AT฀&NAC฀IS฀A฀FORMER฀SALES฀PERSON	�฀002฀AND฀ITS฀COMPANIES฀NEED฀TO฀BE฀AWARE฀OF฀THE฀MAJOR฀ROLE฀THEY฀
CAN฀PLAY฀IN฀HELPING฀TO฀INTEGRATE฀ALL฀OF฀THE฀DIFFERENT฀STRANDS฀OF฀SOCIETY�฀REGARDLESS฀OF฀EDUCATIONAL฀QUALIl฀CATIONS�฀SEX�฀AGE�฀RACE�฀OR฀
DISABILITY฀OF฀THE฀MEN฀AND฀WOMEN฀THAT฀MAKE฀UP฀THE฀'ROUP�฀
-OREOVER�฀002฀RECOGNIZES฀THAT฀BROADENING฀ITS฀EMPLOYEE฀PROl฀LE฀WILL฀NOT฀ONLY฀MAKE฀THE฀'ROUP฀MORE฀DYNAMIC฀AND฀INNOVATIVE฀AND฀
HELP฀IT฀TO฀GROW�฀BUT฀WILL฀ALSO฀ENSURE฀IT฀HAS฀A฀BETTER฀UNDERSTANDING฀OF฀THE฀COMMUNITY฀AND฀ITS฀CUSTOMERS�฀

002฀COMPANIES฀HAVE฀ALREADY฀DEMONSTRATED฀ THEIR฀WILLINGNESS฀ TO฀ACCEPT฀ THIS฀ASPECT฀OF฀ THEIR฀ SOCIAL฀ RESPONSIBILITY฀ THROUGH฀A฀
NUMBER฀OF฀ACTION฀PROGRAMS�฀)N฀�����฀THE฀'ROUP฀TOOK฀THIS฀A฀STEP฀FURTHER�
0ERHAPS฀THE฀MOST฀SYMBOLIC฀EVENT฀WAS฀THE฀SIGNING฀OF฀THE฀h$IVERSITY฀#HARTERv฀IN฀/CTOBER฀����฀BY฀THE฀FORMER฀#HAIRMAN฀OF฀002�S฀
-ANAGEMENT฀"OARD�฀3ERGE฀7EINBERG�฀5NDER฀THE฀#HARTER�฀002฀IS฀COMMITTED฀TO฀PROMOTING฀PRACTICES฀AND฀IMPLEMENTING฀INITIA

TIVES฀AT฀ALL฀LEVELS฀OF฀THE฀ORGANIZATION�฀WHICH฀TESTIFY฀TO฀ITS฀INTENTION฀OF฀CREATING฀AN฀OPEN฀AND฀RESPONSIBLE฀GROUP�฀
4HIS฀IS฀CLEARLY฀REm฀ECTED฀IN฀THE฀COMMITMENTS฀MADE฀BY฀THE฀'ROUP฀AND฀SET฀OUT฀IN฀THE฀NEW฀#ODE฀OF฀"USINESS฀0RACTICES�฀4HE฀#ODE฀
IS฀EXPECTED฀TO฀BE฀WIDELY฀DEPLOYED฀WITHIN฀THE฀'ROUP฀IN฀����฀AND฀WILL฀MAKE฀EMPLOYEES฀AWARE฀OF฀HOW฀IMPORTANT฀IT฀ IS฀FOR฀THE฀
'ROUP฀AND฀COMPANIES฀TO฀REm฀ECT฀THE฀DIVERSITY฀OF฀SOCIETY�฀4HE฀NETWORK฀OF฀ETHICAL฀REPRESENTATIVES฀WILL฀ULTIMATELY฀BE฀RESPONSIBLE฀FOR฀
MONITORING฀COMPLIANCE฀WITH฀THESE฀COMMITMENTS�฀)T฀WILL฀ALSO฀HELP฀IDENTIFY฀ANY฀DISCRIMINATION฀IN฀THE฀'ROUP฀AND฀INITIATE฀APPROPRI

ATE฀CORRECTIVE฀ACTION�฀
,ASTLY�฀IN฀�����฀'ROUP฀AND฀COMPANY฀(UMAN฀2ESOURCES฀$EPARTMENTS฀FOCUSED฀THEIR฀ACTIONS฀ON฀THE฀INTERNAL฀CONSTITUENCIES฀MOST฀
AFFECTED฀BY฀THIS฀ISSUE�

!NOTHER฀MAJOR฀ FOCUS�฀DIVERSITY฀AND฀EQUAL฀OPPORTUNITY฀ THROUGH฀SOCIAL฀AND฀PROFESSIONAL฀ INTEGRATION�฀HAS฀BECOME฀THE฀CENTRAL�฀
UNIFYING฀THEME฀OF฀3OLIDAR#ITÏ�฀&OUNDED฀IN฀*ULY฀�����฀3OLIDAR#ITÏ฀IS฀AN฀ASSOCIATION฀THAT฀UNITES฀EMPLOYEES฀AND฀'ROUP฀COMPA

NIES฀AROUND฀INITIATIVES฀IN฀THE฀AREA฀OF฀SOLIDARITY฀AND฀INTEGRATION�฀!MONG฀OTHER฀PROJECTS฀l฀NANCED฀BY฀3OLIDAR#ITÏ�฀A฀l฀LM฀BY฀9AMINA฀
"ENGUIGUI฀WILL฀BE฀USED฀TO฀RAISE฀AWARENESS฀WITHIN฀THE฀'ROUP฀ABOUT฀THE฀DIVERSITY฀ISSUE฀IN฀�����฀

A�฀%QUAL฀OPPORTUNITIES฀FOR฀WOMEN฀AND฀MEN฀

4HE฀ISSUE฀OF฀EQUAL฀OPPORTUNITIES฀FOR฀WOMEN฀AND฀MEN฀IS฀ONE฀OF฀THE฀MOST฀COMPLEX฀TO฀GRASP�฀GIVEN฀THE฀LARGE฀NUMBER฀OF฀FEMALE฀
EMPLOYEES฀AND฀DIFFERENT฀SITUATIONS฀WITHIN฀THE฀'ROUP�฀&OR฀THIS฀REASON�฀THE฀MAIN฀PRIORITY฀IN฀����฀WAS฀TO฀PREPARE฀A฀SPECIl฀C฀REPORT฀
PROVIDING฀A฀COMPREHENSIVE฀SURVEY฀OF฀THIS฀ISSUE�฀

7OMEN฀REPRESENT฀���฀OF฀002�S฀WORKFORCE�฀A฀l฀GURE฀THAT฀ IS฀STABLE฀WITH฀AN฀UNCHANGED฀'ROUP฀SCOPE�฀4HE฀�
POINT฀ INCREASE฀
COMPARED฀WITH฀THE฀����฀DATA฀CAN฀BE฀ATTRIBUTED฀TO฀THE฀REMOVAL฀OF฀2EXEL�S฀WORKFORCE฀FROM฀THE฀'ROUP฀�REm฀ECTING฀THE฀NATURE฀OF฀
ITS฀BUSINESS�฀WOMEN฀REPRESENTED฀���฀OF฀2EXEL�S฀PERSONNEL	�฀4HE฀PROPORTION฀OF฀WOMEN฀IN฀THE฀WORKFORCE฀VARIES฀SUBSTANTIALLY฀
DEPENDING฀ON฀THE฀REGION�฀FROM฀���฀IN฀!FRICA฀OR฀���฀IN฀&RENCH฀OVERSEAS฀DEPARTMENTS฀AND฀TERRITORIES฀TO฀MORE฀THAN฀���฀IN฀!SIA�฀
.ORTH฀!MERICA�฀%UROPE฀AND฀!USTRALASIA�฀)N฀&RANCE�฀THE฀PROPORTION฀OF฀WOMEN฀IS฀����฀A฀l฀GURE฀IN฀LINE฀WITH฀THE฀PERCENTAGE฀OF฀
WOMEN฀AMONG฀TOTAL฀NEW฀HIRES฀FOR฀����฀����	�

!N฀ANALYSIS฀OF฀THE฀VARIOUS฀POSITIONS฀SHOWS฀THAT฀�����฀OF฀MANAGERS฀ARE฀WOMEN฀AND฀�����฀MEN�฀/F฀THE฀���฀SENIOR฀MANAG

ERS฀WHO฀ATTENDED฀ THE฀ ,ISBON฀#ONVENTION฀ IN฀ �����฀ ���฀WERE฀WOMEN�฀!MONG฀ THE฀���฀EXECUTIVES฀ �EXCLUDING฀2EXEL	฀WHO฀
PARTICIPATED฀IN฀THE฀,EADERSHIP฀$AYS฀IN฀�����฀���฀WERE฀WOMEN�฀,ASTLY�฀SEVEN฀WOMEN฀HOLD฀SENIOR฀POSITIONS฀WITHIN฀THE฀'ROUP�฀
,AURENCE฀$ANON฀IS฀#HAIRMAN฀OF฀0RINTEMPS�฀0ATRICIA฀"ARBIZET฀IS฀#HAIRMAN฀OF฀THE฀3UPERVISORY฀"OARD฀AND฀OF฀TWO฀OF฀THE฀'ROUP�S฀
THREE฀#OMMITTEES�฀6ALÏRIE฀(ERMANN฀IS฀#HIEF฀%XECUTIVE฀/Fl฀CER฀OF฀9VES฀3AINT฀,AURENT�฀#HANTAL฀2OOS฀IS฀0RESIDENT฀AND฀-ANAGING฀
$IRECTOR฀OF฀93,฀"EAUTÏ�฀)SABELLE฀'UICHOT฀IS฀#HIEF฀%XECUTIVE฀/Fl฀CER฀OF฀3ERGIO฀2OSSI�฀#AROLE฀"ALAS฀IS฀#HAIRMAN฀AND฀#HIEF฀%XECU

TIVE฀/Fl฀CER฀OF฀/RCANTA�฀AND฀3YLVIE฀2OBIN
2OMET฀IS฀#HAIRMAN฀AND฀#HIEF฀%XECUTIVE฀/Fl฀CER฀OF฀+ADEOS�
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"EYOND฀THESE฀INITIAL฀OBSERVATIONS�฀IT฀IS฀CLEAR฀FROM฀THE฀EFFORTS฀MADE฀TO฀PROMOTE฀WOMEN฀IN฀GENERAL฀AND฀TO฀ENABLE฀WOMEN฀WHO฀
ARE฀NOT฀MANAGERS฀TO฀ASSUME฀MANAGERIAL฀POSITIONS฀IN฀PARTICULAR�฀THAT฀002฀IS฀DETERMINED฀TO฀MAKE฀PROGRESS฀IN฀THIS฀AREA�฀)T฀ IS฀
WORTH฀NOTING฀THAT฀���฀OF฀EMPLOYEES฀PROMOTED฀IN฀����฀WERE฀WOMEN�฀�����฀WOMEN฀COMPARED฀WITH฀�����฀MEN�฀REPRESENTING฀
A฀TOTAL฀OF฀�����฀EMPLOYEES�฀4HIS฀TREND฀IS฀ALSO฀REm฀ECTED฀IN฀THE฀PROMOTION฀OF฀NON
MANAGERS฀TO฀MANAGERIAL฀POSITIONS฀����฀WERE฀
WOMEN฀AND฀���฀MEN	�

!NOTHER฀USEFUL฀EVALUATION฀TOOL฀IS฀AN฀ANALYSIS฀OF฀THE฀MEASURES฀INTRODUCED฀TO฀ENSURE฀THAT฀TODAY�S฀YOUNG฀FEMALE฀MANAGERS฀HAVE฀
THE฀OPPORTUNITY฀TO฀ASSUME฀DEPARTMENTAL฀OR฀STRATEGIC฀MANAGEMENT฀POSITIONS฀IN฀A฀FEW฀YEARS฀TIME�฀&OR฀EXAMPLE�฀IN฀�����฀���฀
OF฀THE฀HIGHLY฀PROMISING฀MANAGERS฀ON฀THE฀5NEXT฀PROGRAM฀WERE฀WOMEN�฀COMPARED฀TO฀���฀TWO฀YEARS฀EARLIER�

'EOGRAPHICAL฀BREAKDOWN฀OF฀MALE฀AND฀FEMALE฀NON
MANAGERIAL฀STAFF
฀WHO฀BECAME฀MANAGERS฀IN฀����฀

�EXCL�฀!FRICA฀AND฀&RENCH฀OVERSEAS฀DEPARTMENTS฀AND฀TERRITORIES	
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B�฀$ISABLED฀EMPLOYEES

5NTIL฀�����฀THE฀EMPLOYMENT฀OF฀DISABLED฀WORKERS฀WAS฀USUALLY฀THE฀RESULT฀OF฀RANDOM�฀UNCOORDINATED฀LOCAL฀INITIATIVES�฀!S฀PART฀OF฀
ITS฀COMMITMENT฀TO฀DIVERSITY�฀THE฀'ROUP฀DECIDED฀TO฀ESTABLISH฀A฀POLICY฀FOR฀THE฀EMPLOYMENT฀OF฀DISABLED฀WORKERS฀AND฀TO฀PROVIDE฀
RESOURCES�฀TOOLS฀AND฀FRAMEWORK฀NECESSARY฀FOR฀IMPLEMENTING฀IT�฀INITIALLY฀IN฀&RANCE�

h-ISSION฀(ANDICAPv฀WAS฀CREATED฀IN฀����฀WITH฀THE฀SUPPORT฀OF฀THE฀'ROUP�S฀%XECUTIVE฀#OMMITTEE�฀)T฀IS฀A฀WORKING฀GROUP฀COMPRIS

ING฀A฀FULL
TIME฀PROJECT฀MANAGER฀AND฀REPRESENTATIVES฀OF฀THE฀COMPANIES฀AND฀VARIOUS฀ACTIVITIES฀WITHIN฀002฀�OCCUPATIONAL฀THERA

PISTS�฀HUMAN฀RESOURCES฀STAFF�฀OPERATIONS฀MANAGERS�฀ETC�	�
4HANKS฀TO฀A฀SEPARATE฀OPERATING฀BUDGET฀AND฀PARTNERSHIP฀WITH฀!GEl฀PH�฀AN฀ORGANIZATION฀THAT฀CHAMPIONS฀THE฀CAUSE฀OF฀THE฀DISA

BLED฀IN฀THE฀WORKPLACE฀IN฀&RANCE�฀-ISSION฀(ANDICAP฀WAS฀ABLE฀TO฀CONDUCT฀A฀STATISTICAL฀AND฀QUALITATIVE฀DISABILITY฀SURVEY฀IN฀TWO฀TEST฀
REGIONS฀REPRESENTATIVE฀OF฀THE฀'ROUP�S฀DIFFERENT฀BUSINESSES฀AND฀COMPANIES฀�SOCIO
DEMOGRAPHIC฀DATA�฀INTERVIEWS	�฀!LONGSIDE฀THE฀
SURVEY�฀-ISSION฀(ANDICAP฀PUBLISHED฀A฀BROCHURE฀PRESENTING฀ITS฀ACTIVITIES฀AND฀PUT฀TOGETHER฀AN฀INFORMATION฀KIT฀TO฀HELP฀MANAGERS฀
ORGANIZE฀MEETINGS฀AND฀RAISE฀EMPLOYEE฀AWARENESS฀ABOUT฀THIS฀ISSUE�฀)NTERVIEWS฀WITH฀EMPLOYEES฀REVEALED฀A฀LACK฀OF฀INFORMATION฀
ABOUT฀THE฀PROJECT฀AND฀WHAT฀IT฀MEANS฀TO฀BE฀DISABLED฀IN฀THE฀WORKPLACE�฀AND฀RAISED฀NUMEROUS฀QUESTIONS�฀4HE฀INTERVIEWS฀ALSO฀
HIGHLIGHTED฀A฀NUMBER฀OF฀POSITIVE฀EXPERIENCES฀AND฀A฀WILLINGNESS฀TO฀LISTEN฀AND฀SUPPORT฀THE฀INITIATIVE�฀WHICH฀HAS฀NOW฀PROMPTED฀
-ISSION฀(ANDICAP฀TO฀EXPAND฀ITS฀l฀ELD฀OF฀ACTION�
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002฀HAS฀SET฀A฀TARGET฀FOR฀DISABLED฀WORKERS฀TO฀REPRESENT฀��฀OF฀ITS฀WORKFORCE฀IN฀&RANCE฀BY฀END
�����฀VERSUS฀����฀IN฀�����฀)N฀
ORDER฀TO฀ACHIEVE฀THIS�฀-ISSION฀(ANDICAP฀HAS฀DRAFTED฀AN฀EMPLOYMENT฀POLICY฀FOR฀DISABLED฀WORKERS฀BASED฀ON฀THE฀SURVEY฀RESULTS�฀
4HE฀POLICY�฀IN฀THE฀FORM฀OF฀ACTION฀PLANS�฀FOCUSES฀ON฀FOUR฀KEY฀AREAS�฀RECRUITMENT�฀TRAINING�฀KEEPING฀DISABLED฀EMPLOYEES฀IN฀THE฀
WORKPLACE�฀AND฀RAISING฀AWARENESS฀AMONG฀THE฀'ROUP�S฀INTERNAL฀AND฀EXTERNAL฀STAKEHOLDERS�฀)N฀�����฀THE฀POLICY฀WILL฀BE฀DEPLOYED฀
THROUGHOUT฀&RANCE�฀WITH฀NEW฀TOOLS฀AND฀RESOURCES฀BEING฀MADE฀AVAILABLE�฀AND฀THE฀START฀OF฀A฀TWO
YEAR฀PARTNERSHIP฀WITH฀!GEl฀PH�

)N฀�����฀ THERE฀WERE฀�����฀DISABLED฀WORKERS฀ IN฀ THE฀'ROUP฀�EXCLUDING฀THE฀5�3�฀ FOR฀WHICH฀DATA฀ IS฀NOT฀AVAILABLE	�฀A฀�����฀
INCREASE฀ON฀�����฀

!NOTHER฀OBSERVATION฀THAT฀HIGHLIGHTS฀002�S฀EFFORTS฀TO฀RETAIN฀THE฀EXPERTISE฀AND฀TALENTS฀OF฀EMPLOYEES฀WHO฀HAVE฀BECOME฀DISA

BLED�฀���฀OF฀DISABLED฀WORKERS฀IN฀&RANCE฀HAVE฀MORE฀THAN฀��฀YEARS฀SERVICE�฀

4HE฀-ARTINOIRE฀SITE฀OF฀,A฀2EDOUTE�฀A฀2EDCATS�฀BRAND�฀HAS฀TWO฀PACKAGING฀WORKSHOPS฀THAT฀HAVE฀BEEN฀SPECIl฀CALLY฀ADAPTED฀FOR฀
DISABLED฀EMPLOYEES�฀93,฀"EAUTÏ฀WAS฀AWARDED฀A฀PRIZE฀DURING฀THE฀.ATIONAL฀7EEK฀FOR฀THE฀%MPLOYMENT฀OF฀$ISABLED฀7ORKERS฀
AT฀END
�����฀4HE฀��฀DISABLED฀WORKERS฀AT฀93,฀"EAUTÏ�S฀"ERNAY฀FACTORY฀ALL฀RECEIVE฀SPECIAL฀TRAINING฀AND฀SUPERVISION฀AND฀USE฀
EQUIPMENT฀THAT฀IS฀SUITED฀TO฀THEIR฀DISABILITY�

C�฀h3ENIORv฀EMPLOYEES

4HE฀NEED฀TO฀PASS฀ON฀EXPERIENCE฀AND฀SKILLS�฀TO฀RESPOND฀TO฀DEMOGRAPHIC฀CHANGES฀AND฀TO฀ACKNOWLEDGE฀THE฀PROFESSIONAL฀ASSETS฀
OF฀THE฀MOST฀EXPERIENCED฀STAFF�฀ARE฀ALL฀REASONS฀FOR฀ATTEMPTING฀TO฀CHANGE฀ATTITUDES฀AND฀BEHAVIOR฀TOWARDS฀OLDER฀EMPLOYEES�

)N฀�����฀THE฀'ROUP฀CARRIED฀OUT฀A฀STUDY฀TO฀IDENTIFY฀THE฀NEEDS฀OF฀OLDER฀EMPLOYEES฀IN฀THE฀COMPANY�฀4HE฀STUDY฀WAS฀CONDUCTED฀BY฀
A฀SPECIALIST฀IN฀THESE฀ISSUES฀AT฀THE฀&RENCH฀NATIONAL฀RESEARCH฀AND฀TRAINING฀ORGANIZATION฀#ONSERVATOIRE฀.ATIONAL฀DES฀!RTS฀ET฀-ÏTIERS฀
�#.!-	�฀4HE฀l฀NDINGS฀WILL฀HELP฀THE฀'ROUP฀DETERMINE฀THE฀PRIORITY฀ACTIONS฀TO฀BE฀IMPLEMENTED฀AS฀OF฀����฀TO฀HELP฀EMPLOYEES฀ADJUST฀
TO฀THE฀PROSPECT฀OF฀A฀LONGER฀WORKING฀LIFE฀AND฀ENSURING฀OLDER฀EMPLOYEES฀REMAIN฀MOTIVATED�

D�฀$IVERSITY฀OF฀ORIGINS

#OMBATING฀DISCRIMINATION฀LINKED฀TO฀ORIGINS฀BEGINS฀WITH฀THE฀COMMITMENTS฀MADE฀AT฀THE฀HIGHEST฀LEVEL�฀002�S฀DECISION฀IN฀����฀TO฀
SIGN฀THE฀$IVERSITY฀#HARTER฀AND฀TO฀INCORPORATE฀IT฀IN฀THE฀#ODE฀OF฀"USINESS฀0RACTICES฀IS฀CLEAR฀EVIDENCE฀OF฀ITS฀COMMITMENT฀IN฀THIS฀
AREA�฀002฀ALSO฀CONDUCTED฀AN฀AUDIT฀WITH฀THE฀NON฀GOVERNMENTAL฀ORGANIZATION฀ )-3�%NTREPRENDRE฀POUR฀LA฀#ITÏ฀AT฀END
����฀TO฀
UNDERSTAND฀THE฀SITUATION฀IN฀TERMS฀OF฀DIVERSITY฀WITHIN฀EACH฀COMPANY�฀

/NCE฀AGAIN�฀IT฀IS฀CULTURE�฀PREJUDICE฀AND฀BEHAVIOR฀THAT฀NEED฀TO฀CHANGE�
2EDCATS฀IS฀ONE฀OF฀THE฀MOST฀ACTIVE฀COMPANIES฀IN฀THIS฀RESPECT�฀%ACH฀YEAR฀IN฀&RANCE�฀IT฀ORGANIZES฀THE฀hONE฀STUDENT�฀ONE฀DAY�฀ONE฀
JOBv฀CAMPAIGN฀WITH฀&NAC฀AND฀0RINTEMPS�฀AND฀IN฀PARTNERSHIP฀WITH฀THE฀!LMA฀SCHOOL฀IN฀2OUBAIX�฀4HERE฀ARE฀��฀DIFFERENT฀NATIONALI

TIES฀REPRESENTED฀IN฀THE฀SCHOOL�฀���฀OF฀THE฀STUDENTS฀ARE฀ON฀SCHOLARSHIPS฀AND฀���฀OF฀THE฀FAMILIES฀LIVE฀BELOW฀THE฀POVERTY฀THRESH

OLD�฀4HE฀INITIATIVE฀OFFERS฀YOUNG฀STUDENTS฀THE฀OPPORTUNITY฀TO฀LEARN฀ABOUT฀A฀BUSINESS฀WORLD฀THAT฀MANY฀CONSIDER฀TO฀BE฀BEYOND฀THEIR฀
REACH฀AND฀AT฀THE฀SAME฀TIME฀MAKES฀COMPANY฀EMPLOYEES฀AWARE฀OF฀THE฀NEED฀TO฀INTEGRATE฀THIS฀SECTION฀OF฀THE฀POPULATION�

2EDCATS฀ALSO฀SIGNED฀A฀PARTNERSHIP฀WITH฀THE฀ASSOCIATION�฀!LLIANCES฀FOR฀THE฀)NTEGRATION฀OF฀-ANAGERS฀FROM฀-INORITY฀"ACKGROUNDS฀
�!LLIANCES฀POUR฀L�INTÏGRATION฀DE฀MANAGERS฀ISSUS฀DE฀MINORITÏS	฀IN฀�����฀4HE฀AIM฀IS฀TO฀MAKE฀��฀TRAINEESHIPS฀AVAILABLE฀IN฀�����฀�฀OF฀
WHICH฀WILL฀EVENTUALLY฀BE฀CONVERTED฀INTO฀PERMANENT฀CONTRACTS�฀2EDCATS฀5+฀HAS฀ALSO฀JOINED฀FORCES฀WITH฀THE฀%QUAL฀/PPORTUNITIES฀
#OMMISSION฀IN฀THE฀5�+�฀AT฀"RADFORD฀TO฀DEVELOP฀TRAINING฀PROGRAMS฀ON฀THE฀SUBJECT฀OF฀CULTURAL฀DIVERSITY฀FOR฀THE฀COMPANY�S฀SENIOR฀
MANAGERS�฀4HE฀TRAINING฀PROGRAMS฀WILL฀BE฀PUT฀IN฀PLACE฀IN฀�����฀,ASTLY�฀2EDCATS฀53฀IS฀OFFERING฀3PANISH฀LESSONS฀TO฀%NGLISH
SPEAK

ING฀MANAGERS฀AND฀%NGLISH฀LESSONS฀TO฀3PANISH
SPEAKING฀EMPLOYEES�฀IN฀PARTNERSHIP฀WITH฀TWO฀NON
GOVERNMENTAL฀ORGANIZATIONS�฀
THE฀5RBAN฀,EAGUE฀AND฀THE฀.ATIONAL฀!SSOCIATION฀FOR฀THE฀!DVANCEMENT฀OF฀#OLORED฀0EOPLE฀�.!!#0	�
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���฀&REEDOM฀OF฀EXPRESSION฀AND฀EMPLOYEE฀RELATIONS

3PEAKING฀HONESTLY฀IS฀ONE฀OF฀THE฀SIX฀ATTITUDES฀UNDERPINNING฀002�S฀MANAGEMENT฀APPROACH�฀)T฀IS฀THEREFORE฀IMPORTANT฀FOR฀EMPLOY

EES฀TO฀BE฀KEPT฀INFORMED฀OF฀KEY฀EVENTS฀AFFECTING฀THE฀'ROUP฀AND฀TO฀HAVE฀THE฀OPPORTUNITY฀OF฀VOICING฀THEIR฀OPINIONS฀AND฀EXCHANG

ING฀VIEWS฀WITH฀OTHER฀MANAGERS฀OR฀BUSINESS฀EXPERTS฀WITHIN฀THE฀COMPANY฀OR฀EVEN฀WITH฀THE฀SENIOR฀EXECUTIVES฀WHO฀DETERMINE฀
COMPANY฀STRATEGY�

A�฀3HARING฀INFORMATION

4HERE฀ARE฀NUMEROUS฀CHANNELS฀ FOR฀DISSEMINATING฀ INFORMATION฀WITHIN฀THE฀'ROUP�฀%ACH฀EMPLOYEE฀HAS฀ACCESS฀TO฀MORE฀OR฀ LESS฀
DETAILED฀INFORMATION฀ON฀THE฀DAY
TO
DAY฀WORK฀ENVIRONMENT฀OF฀THE฀'ROUP฀AND฀INDIVIDUAL฀COMPANIES฀THROUGH฀A฀QUARTERLY฀IN
HOUSE฀
MAGAZINE฀PUBLISHED฀ IN฀&RENCH฀AND฀%NGLISH฀AND฀DISTRIBUTED฀ TO฀������฀EMPLOYEES�฀A฀MANAGERS�฀NEWSLETTER�฀AN฀ INTRANET฀SITE฀
OFFERING฀AN฀INTERNAL฀TELEPHONE฀DIRECTORY�฀REAL฀TIME฀INFORMATION฀AND฀ACCESS฀TO฀BUSINESS฀OR฀PROJECT฀PLATFORMS�฀4HIS฀FACILITY฀IS฀SUP

PLEMENTED฀BY฀A฀SERIES฀OF฀INTERNAL฀SUPPORT฀SYSTEMS฀SPECIl฀C฀TO฀EACH฀COMPANY฀AND฀BY฀ANNUAL฀CONVENTIONS฀FOR฀MANAGERIAL฀STAFF�

%MPLOYEES฀CAN฀ALSO฀EXPRESS฀THEIR฀VIEWS฀IN฀MANY฀DIFFERENT฀WAYS�฀4HE฀EMPLOYEE฀SURVEY฀CONDUCTED฀EVERY฀TWO฀YEARS฀�h7HAT�S฀
THE฀WEATHER฀LIKE�v	฀IS฀THE฀MOST฀WIDESPREAD�฀)N฀�����฀������฀QUESTIONNAIRES฀IN฀��฀LANGUAGES฀WERE฀DISTRIBUTED฀IN฀��฀COUNTRIES�฀
4HE฀������฀RESPONSES฀HELPED฀THE฀'ROUP฀DRAW฀UP฀A฀LIST฀OF฀ITS฀STRENGTHS฀AND฀AREAS฀ON฀WHICH฀IT฀STILL฀NEEDED฀TO฀FOCUS฀AND฀MAKE฀
PROGRESS�฀4HE฀YEAR฀����฀WAS฀DEVOTED฀TO฀INFORMING฀EMPLOYEES฀ABOUT฀THE฀SURVEY฀l฀NDINGS฀AND฀ESTABLISHING฀ACTION฀PLANS฀TO฀IM

PROVE฀EMPLOYEE฀SATISFACTION฀AND฀THE฀QUALITY฀OF฀MANAGERS�฀4HE฀l฀NDINGS�฀IN฀TERMS฀OF฀THE฀'ROUP฀AND฀INDIVIDUAL฀COMPANIES�฀WERE฀
COMMUNICATED฀TO฀ALL฀EMPLOYEES�฀4HE฀COMPANIES฀ALSO฀ORGANIZED฀INFORMATION฀MEETINGS฀IN฀ALL฀OF฀THE฀COUNTRIES฀WHERE฀THEY฀ARE฀
PRESENT฀AND฀PUBLISHED฀ARTICLES฀IN฀THEIR฀IN
HOUSE฀NEWSLETTERS�฀)NFORMATION฀ON฀THE฀ACTION฀PLANS฀WAS฀l฀RST฀MADE฀AVAILABLE฀IN฀����฀
AND฀WILL฀CONTINUE฀IN฀����฀PRIOR฀TO฀THE฀NEW฀SURVEY฀IN฀THE฀!UTUMN�฀4HE฀'ROUP�S฀COMMITMENT฀TO฀REVIEWING฀THE฀l฀NDINGS฀AND฀THE฀
SUBSEQUENT฀ACTION฀PLANS฀ARE฀ESSENTIAL฀FOR฀THE฀CONTINUED฀SUCCESS฀OF฀THE฀SURVEY�฀0RINTEMPS�฀WHICH฀HAS฀INCREASED฀THE฀NUMBER฀
OF฀INFORMATION฀AND฀CONSULTATION฀MEETINGS฀WITH฀ITS฀EMPLOYEES�฀HAS฀SEEN฀THE฀RATE฀OF฀EMPLOYEE฀SATISFACTION฀WITH฀INTERNAL฀COM

MUNICATIONS฀RISE฀FROM฀���฀TO฀���฀IN฀THE฀SPACE฀OF฀TWO฀YEARS�

4HE฀h3HADOW฀#OMEXv฀PROVIDES฀ANOTHER฀OPPORTUNITY฀FOR฀SHARING฀AND฀EXCHANGING฀INFORMATION�฀-EETING฀FOUR฀TIMES฀PER฀YEAR�฀THIS฀
THINK
TANK฀BRINGS฀TOGETHER฀��฀&RENCH฀AND฀INTERNATIONAL฀MANAGERS฀AROUND฀THE฀AGE฀OF฀��฀TO฀DISCUSS฀STRATEGIC฀SUBJECTS฀FOR฀THE฀
'ROUP฀WITH฀002�S฀#HAIRMAN�

4HE฀SENIOR฀MANAGEMENT฀CONVENTION฀HELD฀EVERY฀TWO฀YEARS฀PROVIDES฀A฀FORUM฀FOR฀INTER
COMPANY฀EXCHANGES�฀4HIS฀WAS฀THE฀CASE฀
IN฀,ISBON฀IN฀/CTOBER฀����฀WHERE฀THE฀SHOWROOM฀WAS฀USED฀TO฀PROMOTE฀THE฀CREATIVITY฀OF฀THE฀COMPANIES฀AND฀TO฀AWARD฀PRIZES฀FOR฀
INNOVATION฀�FEATURED฀FOR฀THE฀l฀RST฀TIME฀AT฀THIS฀CONVENTION	�฀
฀
,ASTLY�฀THE฀l฀RST฀h3OCIAL฀!FFAIRS฀&ORUMSv฀WERE฀HELD฀IN฀�����฀4HE฀FORUMS฀PROVIDED฀AN฀OPPORTUNITY฀FOR฀MORE฀THAN฀��฀SOCIAL฀AFFAIRS฀
MANAGERS฀TO฀COMPARE฀EXPERIENCES฀AND฀EXAMINE฀CASE฀STUDIES฀FROM฀ALL฀OF฀THE฀'ROUP฀COMPANIES�฀4HE฀FORUMS฀WILL฀BE฀BROADENED฀
TO฀ENCOMPASS฀ALL฀HUMAN฀RESOURCES฀FUNCTIONS฀AT฀THE฀(UMAN฀2ESOURCES฀#ONVENTION฀TO฀BE฀HELD฀IN฀-AY฀�����

B�฀%MPLOYEE฀RELATIONS

%MPLOYEES฀CAN฀ALSO฀EXPRESS฀THEIR฀OPINIONS฀THROUGH฀MORE฀FORMAL฀CHANNELS฀WITHIN฀THE฀'ROUP�

)N฀�����฀MORE฀THAN฀���฀WORKS฀COUNCILS฀IN฀THE฀COMPANIES฀IN฀&RANCE�฀WITH฀�����฀ELECTED฀REPRESENTATIVES�฀PARTICIPATED฀IN฀THE฀
SOCIAL฀DIALOGUE�฀)N฀"ELGIUM�฀3PAIN�฀THE฀5�+��฀)TALY฀AND฀3WEDEN�฀���฀EMPLOYEE฀REPRESENTATIVES฀FROM฀002�S฀2ETAIL฀DIVISION฀WERE฀
INVOLVED฀ IN฀ THE฀DIALOGUE฀PROCESS�฀ )N฀�����฀���฀COLLECTIVE฀COMPANY฀AGREEMENTS฀WERE฀SIGNED฀ IN฀ THE฀'ROUP�฀COMPARED฀WITH฀
���฀IN฀�����฀4HIS฀SHARP฀INCREASE฀IS฀MAINLY฀DUE฀TO฀THE฀FACT฀THAT฀����฀WAS฀AN฀ELECTION฀YEAR฀IN฀SEVERAL฀COMPANIES�฀4HIS฀NECES

SITATED฀THE฀SIGNING฀OF฀NUMEROUS฀PRE
ELECTORAL฀AGREEMENTS฀AND฀THE฀RENEGOTIATION฀OF฀AGREEMENTS฀THAT฀HAD฀EXPIRED�฀
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3OCIAL฀DIALOGUE฀IS฀CONDUCTED฀AT฀'ROUP฀LEVEL฀THROUGH฀TWO฀7ORKS฀#OUNCILS฀COVERING฀&RANCE฀AND฀%UROPE�฀
4HE฀&RENCH฀7ORKS฀#OUNCIL฀WAS฀FORMED฀IN฀�����฀)T฀CONSISTS฀OF฀��฀MEMBERS฀REPRESENTING฀THE฀DIFFERENT฀&RENCH฀COMPANIES฀AND฀
MEETS฀TWICE฀EACH฀YEAR�฀'ROUP฀AND฀COMPANY฀STRATEGY฀AND฀THE฀INTEGRATION฀OF฀DISABLED฀WORKERS฀WERE฀THE฀MAIN฀ISSUES฀DISCUSSED฀
IN฀�����฀/N฀A฀BROADER฀SCALE�฀002฀SET฀UP฀A฀%UROPEAN฀7ORKS฀#OUNCIL฀IN฀����฀CONSISTING฀OF฀��฀MEMBERS฀AND฀OBSERVERS฀FROM฀
��฀COUNTRIES�฀4HIS฀HAS฀NOW฀BEEN฀INCREASED฀TO฀��฀MEMBERS฀AND฀ONE฀OBSERVER฀FROM฀��฀COUNTRIES�฀FOLLOWING฀THE฀INTEGRATION฀IN฀
����฀OF฀NEW฀%UROPEAN฀5NION฀COUNTRIES฀AND฀THE฀ARRIVAL฀OF฀NEW฀MEMBERS฀FROM฀%STONIA�฀(UNGARY�฀0OLAND�฀THE฀#ZECH฀2EPUBLIC�฀
3LOVENIA฀AND฀#YPRUS�฀!฀FOUR
MEMBER฀"OARD�฀REPRESENTING฀#OUNCIL฀MEMBERS�฀MEETS฀SIX฀TIMES฀PER฀YEAR�฀WHILE฀A฀PLENARY฀#OUNCIL฀
MEETING฀IS฀HELD฀TWICE฀YEARLY�฀4HE฀#OUNCIL฀IS฀INFORMED฀OF฀ANY฀CROSS
BORDER฀PROJECTS฀AND฀CONSULTED฀ON฀PROJECTS฀THAT฀MIGHT฀HAVE฀
A฀NEGATIVE฀IMPACT฀ON฀EMPLOYMENT�฀)T฀HAS฀AN฀ANNUAL฀BUDGET฀OF฀��������฀TO฀SPEND฀ON฀INVESTIGATIONS฀OR฀INDEPENDENT฀EXPERTS�฀
REPORTS�฀)N฀�����฀IT฀CARRIED฀OUT฀AN฀INVESTIGATION฀TO฀EXAMINE฀AND฀ANALYZE฀002�S฀ACCOUNTS฀AND฀ANOTHER฀ON฀THE฀'ROUP�S฀SOCIAL฀
INDICATORS�฀.EW฀TOPICS฀DISCUSSED฀INCLUDED฀A฀PRESENTATION฀ON฀THE฀'ROUP�S฀CORPORATE฀SOCIAL฀RESPONSIBILITY฀POLICY฀AND฀THE฀#ODE฀OF฀
"USINESS฀0RACTICES฀DURING฀PLENARY฀SESSIONS�฀&OLLOWING฀THESE฀PRESENTATIONS�฀THE฀%UROPEAN฀7ORKS฀#OUNCIL฀3ECRETARY฀TOOK฀PART฀
IN฀A฀STUDY฀TRIP฀TO฀)NDIA฀TO฀VERIFY฀THAT฀THE฀'ROUP�S฀SUPPLIERS฀WERE฀COMPLYING฀WITH฀ITS฀SOCIAL฀RIGHTS฀POLICY�฀!฀REPORT฀ON฀THIS฀TRIP฀WAS฀
PRESENTED฀TO฀THE฀#OUNCIL฀"OARD฀AT฀THE฀BEGINNING฀OF฀�����
4HE฀,UXURY฀'OODS฀BUSINESS฀WAS฀INTEGRATED฀FOR฀OPERATING฀PURPOSES฀IN฀����฀BUT฀WILL฀RETAIN฀ITS฀%UROPEAN฀7ORKS฀#OUNCIL�฀4HE฀
002฀#OUNCIL฀IS฀DUE฀TO฀BE฀RE
ELECTED฀IN฀����฀AND฀MAY฀WELL฀INCLUDE฀MEMBERS฀OF฀THE฀,UXURY฀'OODS฀BUSINESS�

4HE฀'UCCI฀BRAND฀IS฀ALSO฀INVOLVED฀IN฀AN฀INNOVATIVE฀PROCESS฀AFTER฀THE฀COMPANY฀SET฀UP฀A฀JOINT฀MANAGEMENT฀AND฀WORKER฀REPRE

SENTATIVE฀#OMMITEE฀ON฀CORPORATE฀3OCIAL฀AND฀%NVIRONMENTAL฀2ESPONSIBILITY฀IN฀3EPTEMBER฀�����฀#ONSISTING฀OF฀AN฀EQUAL฀NUMBER฀
OF฀COMPANY฀MANAGERS฀AND฀REPRESENTATIVES฀FROM฀THE฀MAIN฀TRADE฀UNIONS�฀THE฀PURPOSE฀OF฀THE฀#OMMITTEE฀IS฀TO฀HELP฀'UCCI฀SECURE฀
A฀DOUBLE฀SOCIAL฀�3!฀����	฀AND฀ENVIRONMENTAL฀�)3/฀�����	฀CERTIl฀CATION฀IN฀PARTNERSHIP฀WITH฀THE฀4USCANY฀REGION฀AND฀THE฀"61)฀
CERTIl฀CATION฀BODY�

4HE฀NUMBER฀OF฀HOURS฀LOST฀THROUGH฀STRIKES฀WAS฀MORE฀THAN฀HALVED฀IN฀����฀�REDUCED฀FROM฀������฀TO฀������฀HOURS	�฀WITH฀
&RANCE�฀)TALY฀AND฀"ELGIUM฀THE฀MAIN฀COUNTRIES฀AFFECTED�฀-OST฀OF฀THE฀STRIKES฀WERE฀PART฀OF฀NATIONAL฀SOLIDARITY฀MOVEMENTS฀AND฀
NOT฀DIRECTLY฀RELATED฀TO฀THE฀COMPANY�฀4HE฀MAIN฀CAUSE฀OF฀INDUSTRIAL฀UNREST฀�LINKED฀TO฀PAY฀OR฀WORKING฀CONDITIONS฀IN฀THE฀COMPA

NY	฀AFFECTED฀PRIMARILY฀A฀#ONFORAMA฀STORE฀IN฀&RANCE�฀WHICH฀EXPERIENCED฀A฀�
WEEK฀STRIKE฀�MORE฀THAN฀�����฀HOURS	฀IN฀�����

���฀(EALTH฀AND฀SAFETY

%NSURING฀THE฀HEALTH฀AND฀SAFETY฀OF฀EMPLOYEES฀IN฀THE฀WORKPLACE฀IS฀ONE฀OF฀THE฀FUNDAMENTAL฀DUTIES฀OF฀002฀AND฀ITS฀COMPANIES�฀002฀
AIMS฀TO฀INTRODUCE฀MEASURES฀AT฀GRASS฀ROOTS฀LEVEL฀IN฀THE฀COMPANIES�฀WITH฀AREAS฀POSING฀THE฀GREATEST฀RISKS฀TAKING฀PRIORITY�

0ROTECTION฀AND฀PREVENTION

!T฀THE฀END฀OF฀�����฀#ONFORAMA฀PUT฀IN฀PLACE฀A฀l฀VE
YEAR฀INVESTMENT฀PLAN฀AIMED฀AT฀IMPROVING฀SAFETY฀AND฀WORKING฀CONDITIONS฀ON฀
ITS฀PREMISES�฀PARTICULARLY฀IN฀ITS฀WAREHOUSES�฀!N฀INITIAL฀INVESTMENT฀OUTLAY฀OF฀����฀MILLION฀IN฀�����฀PRIMARILY฀TO฀PREVENT฀ACCIDENTS฀
BY฀FALLING฀AND฀BACK฀PROBLEMS฀AND฀TO฀PROVIDE฀TRAINING฀IN฀CONNECTION฀WITH฀ELECTRICAL฀AND฀l฀RE฀RISKS�฀HELPED฀REDUCE฀WORK
RELATED฀
ACCIDENTS฀BY฀MORE฀THAN฀���฀IN฀&RANCE�

)NVESTMENT฀CONTINUED฀AND฀WAS฀INCREASED฀BY฀���฀IN฀�����฀WITH฀WORKING฀CONDITIONS฀AND฀THE฀RENOVATION฀OF฀COMPANY฀PREMISES฀
TAKING฀PRIORITY฀����฀OF฀THE฀BUDGET	�฀)MPROVEMENTS฀IN฀VENTILATION�฀HEATING฀AND฀LIGHTING�฀AND฀THE฀RENOVATION฀OF฀CLOAKROOMS฀AND฀
BREAK฀ROOMS฀HELPED฀REDUCE฀WORK
RELATED฀ACCIDENTS฀IN฀THE฀COMPANY฀BY฀A฀FURTHER฀�����฀4HE฀SPECIl฀C฀REPORTING฀SYSTEM฀THAT฀#ON

FORAMA฀INTRODUCED฀IN฀����฀IS฀DESIGNED฀TO฀INCREASE฀MANAGERS�฀AWARENESS฀OF฀THESE฀ISSUES�฀)T฀INCLUDES฀VISITS฀TO฀POORLY฀PERFORMING฀
STORES฀AND฀THE฀IMPLEMENTATION฀OF฀SPECIl฀C฀ACTION฀PLANS�
2EDCATS฀ADOPTED฀A฀SIMILAR฀STRATEGY฀IN฀,A฀2EDOUTE�S฀LOGISTICS฀CENTER฀IN฀NORTHERN฀&RANCE�฀WHICH฀PREPARES฀ALL฀OF฀THE฀PARCELS฀FOR฀
DISPATCH฀TO฀THE฀COMPANY�S฀CUSTOMERS�฀



2EFERENCE฀DOCUMENT฀����

0
0

2
฀IN฀����

!฀0REVENTION฀-ANAGEMENT฀3YSTEM฀WAS฀IMPLEMENTED฀IN฀THE฀SHIPPING฀DEPARTMENT฀IN฀����฀FOLLOWING฀A฀DETAILED฀RISK฀DETECTION฀
AND฀ASSESSMENT฀AUDIT฀CONDUCTED฀IN฀PARTNERSHIP฀WITH฀A฀SPECIALIZED฀CONSULTING฀l฀RM�฀!฀DEDICATED฀NOTICE฀BOARD�฀BRIEl฀NGS฀AND฀
PREVENTION฀INFORMATION฀UPDATES�฀A฀SIGN
IN฀BOOK�฀A฀MONITORING฀COMMITTEE฀AND฀A฀PREVENTION฀STEERING฀COMMITTEE฀ALL฀CONTRIBUTED฀
TO฀REDUCE฀THE฀ACCIDENT฀RATE฀BY฀ONE
THIRD฀AND฀THE฀NUMBER฀OF฀SERIOUS฀ACCIDENTS฀BY฀HALF฀IN฀�����฀

4HE฀SYSTEM฀WAS฀EXTENDED฀IN฀����฀TO฀INCLUDE฀THE฀COLLECTION฀AND฀PACKAGING฀DEPARTMENTS�฀AND฀THE฀INITIAL฀RESULTS฀ARE฀PROMISING�฀
4HE฀INVENTORY฀AND฀RETURNS฀DEPARTMENTS฀ARE฀DUE฀TO฀ADOPT฀THE฀SYSTEM฀IN฀!PRIL฀�����฀!LL฀OF฀THESE฀DEPARTMENTS฀WILL฀BE฀IN฀0REVEN

TION฀-ANAGEMENT฀3YSTEM฀PHASE฀��฀WHICH฀ INVOLVES฀ALERTING฀EMPLOYEES฀TO฀THE฀RISKS฀OF฀WORK
RELATED฀ACCIDENTS�฀OCCUPATIONAL฀
DISEASES฀AND฀ABSENTEEISM�฀4HE฀SHIPPING฀DEPARTMENT�฀WHICH฀PIONEERED฀THE฀SYSTEM�฀HAS฀BEEN฀IN฀PHASE฀�฀SINCE฀END
�����฀4HE฀
SECOND฀PHASE฀FOCUSES฀ON฀ENCOURAGING฀EMPLOYEES฀TO฀TAKE฀A฀MORE฀PROACTIVE฀ROLE฀IN฀ACCIDENT฀PREVENTION฀BY฀HELPING฀TO฀IDENTIFY฀
AND฀ANTICIPATE฀THE฀RISKS�฀4HE฀REPORTING฀SYSTEMS฀DISCUSSED฀DURING฀THE฀BRIEl฀NG฀SESSIONS฀INCLUDE฀MEASURES฀COVERING฀BOTH฀WORK

RELATED฀ACCIDENTS฀AND฀ABSENTEEISM฀TO฀AVOID฀HAVING฀TWO฀DIFFERENT฀ACTION฀PLANS�

4HE฀PRODUCTION฀SITES฀FOR฀THE฀,UXURY฀'OODS฀BUSINESSES฀�'UCCI฀AND฀93,฀"EAUTÏ	฀HAVE฀A฀HIGHLY฀SOPHISTICATED฀SYSTEM฀FOR฀MANAG

ING฀RISKS฀IN฀THE฀WORKPLACE฀AND฀THEIR฀IMPACT฀ON฀EMPLOYEES�฀4HE฀SYSTEM฀HAS฀BEEN฀OPERATIONAL฀FOR฀SEVERAL฀YEARS�

!T฀93,฀"EAUTÏ�฀THE฀FRAGRANCE฀AND฀COSMETICS฀MANUFACTURING฀SITES฀IN฀"ERNAY฀AND฀,ASSIGNY฀HAVE฀ADOPTED฀MEASURES฀AIMED฀AT฀
SECURING฀TRIPLE฀CERTIl฀CATION฀�1UALITY�฀3AFETY�฀%NVIRONMENT	฀FOR฀SEVERAL฀YEARS�฀)N฀THE฀CASE฀OF฀THE฀"ERNAY฀SITE�฀THIS฀CULMINATED฀WITH฀
/(3!3฀�����฀SAFETY฀CERTIl฀CATION฀IN฀MID
�����฀4HE฀SITE฀HAD฀ALREADY฀OBTAINED฀THE฀TWO฀CERTIl฀CATIONS�฀)3/฀����฀�QUALITY	฀AND฀
�����฀�ENVIRONMENT	�฀IN฀�����฀4HE฀,ASSIGNY฀SITE฀IS฀EXPECTED฀TO฀BE฀AWARDED฀TRIPLE฀CERTIl฀CATION฀BY฀�����฀
)N฀�����฀PARTICULAR฀EMPHASIS฀WAS฀ON฀IMPROVING฀WORK฀CONDITIONS�฀!S฀A฀RESULT฀OF฀A฀PARTNERSHIP฀WITH฀THE฀2EGIONAL฀!GENCY฀FOR฀
)MPROVING฀7ORK฀#ONDITIONS฀�,�!GENCE฀2ÏGIONALE฀D�!MÏLIORATION฀DES฀#ONDITIONS฀DE฀4RAVAIL	�฀AN฀ERGONOMICS฀SPECIALIST฀SPENT฀
EIGHT฀MONTHS฀EXAMINING฀ALL฀WORKSTATIONS฀AND฀ESTABLISHING฀IMPROVEMENT฀PLANS฀WITH฀THE฀EMPLOYEES฀INVOLVED�฀WHICH฀HAVE฀GRADU

ALLY฀BEEN฀IMPLEMENTED�฀93,฀"EAUTÏ�S฀INITIATIVE฀WAS฀REWARDED฀IN฀����฀WHEN฀IT฀RECEIVED฀TWO฀REGIONAL฀AND฀NATIONAL฀PRIZES฀BY฀THE฀
.ATIONAL฀!GENCY฀FOR฀)MPROVING฀7ORK฀#ONDITIONS฀�,�!GENCE฀.ATIONALE฀DE฀L�!MÏLIORATION฀DES฀#ONDITIONS฀DE฀4RAVAIL฀OR฀!.!#4	�
!T฀THE฀'UCCI฀DIVISION�฀A฀FORMAL฀HEALTH฀AND฀SAFETY฀PROCEDURE฀HAS฀BEEN฀IN฀PLACE฀SINCE฀�����฀%ACH฀YEAR�฀A฀DEDICATED฀TEAM฀OF฀FOUR฀
PEOPLE฀ASSESSES฀THE฀RISKS฀FOR฀EMPLOYEES฀�INCLUDING฀DANGEROUS฀PRODUCTS�฀MACHINES�฀NOISE฀AND฀USER
FRIENDLINESS฀OF฀WORKSTA

TIONS	�฀!LL฀EMPLOYEES฀WORKING฀ON฀THE฀PRODUCTION฀SITES฀AND฀ IN฀ THE฀BRAND�S฀STORES฀RECEIVE฀GENERAL฀ TRAINING�฀3PECIALIST฀ TRAINING฀
BASED฀ON฀DIFFERENT฀TYPES฀OF฀RISK฀IS฀ALSO฀PROVIDED�฀IN฀�����฀FOR฀EXAMPLE�฀���฀EMPLOYEES฀PARTICIPATED฀IN฀A฀TRAINING฀COURSE฀ON฀DAN

GEROUS฀PRODUCTS฀AND฀THE฀ASSOCIATED฀POLLUTION฀RISKS�฀4HE฀AIM฀IS฀TO฀ENSURE฀ALL฀EMPLOYEES฀RECEIVE฀REGULAR฀TRAINING฀EVERY฀TWO฀YEARS�฀
)N฀����฀'UCCI฀STARTED฀TO฀TAKE฀STEPS฀TO฀SECURE฀THE฀/(3!3฀�����฀SAFETY฀CERTIl฀CATION�฀WHICH฀SHOULD฀BE฀COMPLETED฀BY฀�����

!T฀'ROUP฀LEVEL�฀A฀PRESENTATION฀ON฀THE฀MEASURES฀INTRODUCED฀AT฀#ONFORAMA฀IN฀&RANCE฀REGARDING฀HEALTH�฀SAFETY฀AND฀WORKING฀CONDI

TIONS฀WAS฀MADE฀DURING฀A฀MEETING฀OF฀THE฀3OCIAL฀/BSERVATION฀"ODY฀�/BSERVATOIRE฀3OCIAL	�฀A฀NETWORK฀FOR฀SOCIAL฀AFFAIRS฀MANAGERS฀
TO฀MONITOR฀AND฀EXCHANGE฀INFORMATION�฀IN฀.OVEMBER฀�����฀4HE฀PRESENTATION฀HIGHLIGHTED฀THE฀IMPORTANCE฀OF฀IMPLEMENTING฀SIMILAR฀
MEASURES฀IN฀EACH฀'ROUP฀COMPANY�
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&OR฀THE฀WHOLE฀'ROUP�฀������฀EMPLOYEES฀RECEIVED฀SAFETY฀TRAINING฀IN฀����฀�REPRESENTING฀������฀HOURS	�฀WHILE฀THE฀NUMBER฀
OF฀WORK
RELATED฀ACCIDENTS฀TOTALLED฀������฀4HERE฀WAS฀ONE฀FATAL฀ACCIDENT฀�THE฀DEATH฀IN฀A฀CAR฀ACCIDENT฀OF฀A฀#&!/฀EMPLOYEE฀
IN฀-OROCCO฀DURING฀A฀BUSINESS฀TRIP	�

4HE฀TOTAL฀WORKFORCE฀ABSENTEEISM฀RATE฀IS฀�����฀WITH฀ILLNESS฀ACCOUNTING฀FOR฀����฀OF฀THE฀TOTAL฀AND฀hOTHER฀REASONSv฀�MATERNITY฀
AND�OR฀PATERNITY฀LEAVE�฀UNJUSTIl฀ED฀ABSENCES	฀FOR฀�����฀฀

(EALTH฀AND฀SAFETY฀TRAINING฀
BY฀GEOGRAPHICAL฀REGION฀IN฀����฀

฀฀.UMBER฀OF฀EMPLOYEES฀TRAINED
฀฀.UMBER฀OF฀HOURS฀OF฀TRAINING
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���฀2EXEL฀n฀SOCIAL฀DATA

)N฀VIEW฀OF฀002�S฀DECISION฀TO฀DIVEST฀ ITS฀STAKE฀IN฀2EXEL฀AT฀END
�����฀2EXEL฀DATA฀HAVE฀NOT฀BEEN฀CONSOLIDATED฀IN฀002�S฀SOCIAL฀
REPORTING฀INCLUDED฀IN฀THE฀PRESENT฀DOCUMENT�฀!S฀A฀LISTED฀COMPANY�฀2EXEL฀HAS฀PRODUCED฀A฀REFERENCE฀DOCUMENT฀THAT฀INCLUDES฀ALL฀
ITS฀SOCIAL฀DATA�
002฀HAS฀NEVERTHELESS฀DECIDED฀TO฀PUBLISH฀2EXEL�S฀KEY฀SOCIAL฀INDICATORS฀FOR฀�����฀WHICH฀ARE฀INDICATED฀BELOW�฀
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"REAKDOWN฀OF฀THE฀WORKFORCE฀�ALL฀CONTRACTS	฀
BY฀GEOGRAPHICAL฀AREA฀IN฀����

!SIA
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��฀4HE฀%NVIRONMENT

����฀4HE฀'ROUP�S฀l฀RST฀IN
DEPTH฀REPORTING฀SYSTEM

)N฀�����฀002฀ADOPTED฀A฀NEW฀ENVIRONMENTAL฀REPORTING฀SYSTEM฀DESIGNED฀TO฀BRING฀ABOUT฀CONSTANT฀IMPROVEMENT฀IN฀ITS฀ENVIRON

MENTAL฀PERFORMANCE฀AND฀TO฀PRESENT฀RESULTS฀FOR฀THE฀'ROUP฀AS฀A฀WHOLE�฀

$El฀NITION฀OF฀)NDICATORS

4HROUGHOUT฀�����฀A฀TASK฀FORCE฀CONSISTING฀OF฀THE฀MEMBERS฀OF฀THE฀COMPANIES�฀ENVIRONMENTAL฀NETWORK฀WORKED฀TO฀DESIGN฀THIS฀NEW฀
REPORTING฀SYSTEM�฀4O฀DEl฀NE฀THE฀MOST฀APPROPRIATE฀INDICATORS฀FOR฀002�฀A฀REPORTING฀PLATFORM฀WAS฀DESIGNED฀AND฀ADOPTED฀BY฀ALL฀OF฀
THE฀COMPANIES�฀)T฀COVERS฀SEVEN฀THEMES�
s฀฀l฀VE฀QUANTITATIVE฀THEMES฀�CONSUMPTION฀OF฀MATERIALS�฀TRANSPORTATION�฀WASTE฀PRODUCTION�฀ENERGY฀CONSUMPTION฀AND฀WATER฀CON

SUMPTION	�฀
s฀฀TWO฀QUALITATIVE฀THEMES฀�PRODUCT฀POLICIES฀AND฀ENVIRONMENTAL฀MANAGEMENT	�฀
4HESE฀TOPICS฀ARE฀DESCRIBED฀IN฀FURTHER฀DETAIL฀BELOW฀TO฀PRESENT฀002�S฀ENVIRONMENTAL฀PERFORMANCE�฀

$EVELOPING฀THE฀REPORTING฀TOOL

!FTER฀IDENTIFYING฀THE฀RELEVANT฀INDICATORS�฀THE฀'ROUP฀INTRODUCED฀A฀NEW฀REPORTING฀TOOL�฀)T฀WAS฀DEVELOPED฀AND฀DEPLOYED฀TO฀FULl฀LL฀
A฀DUAL฀PURPOSE�฀ON฀THE฀ONE฀HAND�฀TO฀CONSOLIDATE฀THE฀DATA฀FROM฀002฀SITES฀AT฀'ROUP฀LEVEL�฀AND฀ON฀THE฀OTHER฀HAND�฀TO฀GIVE฀THE฀
COMPANIES฀THE฀MEANS฀TO฀MANAGE฀THEIR฀OWN฀ENVIRONMENTAL฀PERFORMANCE฀AT฀ALL฀ORGANIZATIONAL฀LEVELS฀�STORE�฀WAREHOUSE�฀REGION�฀
COUNTRY�฀ETC�	�

4ESTING฀AND฀DEPLOYING฀THE฀SYSTEM

4O฀VERIFY฀THE฀TOOL�S฀RELIABILITY�฀A฀TEST฀WAS฀CONDUCTED฀ON฀A฀LIMITED฀SCOPE฀IN฀3EPTEMBER฀AND฀/CTOBER฀�����฀4HE฀RESULTS฀PROVED฀
SATISFACTORY฀AND฀THE฀SYSTEM฀WAS฀DEPLOYED฀THROUGHOUT฀THE฀'ROUP฀AT฀THE฀END฀OF฀�����฀4HE฀����฀DATA฀WERE฀GATHERED฀IN฀*ANU

ARY฀����฀FROM฀ALL฀OF฀THE฀COMPANIES฀INVOLVED฀IN฀THIS฀REPORTING฀PROCESS�฀

����฀!CTUAL฀REPORTING฀SCOPE

4HANKS฀TO฀THIS฀NEW฀REPORTING฀SYSTEM�฀002฀CAN฀COMMUNICATE฀DATA฀ON฀ALL฀OF฀THESE฀ENVIRONMENTAL฀CHALLENGES฀REPRESENTING฀THE฀
'ROUP฀AS฀A฀WHOLE�฀4HE฀ACTUAL฀SCOPE฀FOR฀WHICH฀THE฀DATA฀ARE฀PRESENTED฀COVERS฀MORE฀THAN฀���฀OF฀002�S฀SALES฀�EXCLUDING฀2EXEL฀
AND฀THE฀,UXURY฀'OODS฀DIVISION฀OTHER฀THAN฀93,฀"EAUTÏ	�฀)T฀CAN฀THEREFORE฀BE฀CONSIDERED฀TRULY฀REPRESENTATIVE�฀
"ECAUSE฀THIS฀SYSTEM฀IS฀NEW�฀THE฀SCOPE฀CAN฀VARY฀FOR฀SOME฀OF฀THE฀INDICATORS฀CONSIDERED�฀)N฀SUCH฀CASES�฀THE฀MODIl฀ED฀SCOPE฀IS฀
EXPLAINED฀IN฀THE฀TEXT�
4HE฀DATA฀ENTERED฀INTO฀THE฀SYSTEM฀AND฀PRESENTED฀IN฀THIS฀DOCUMENT฀APPLY฀TO฀THE฀FOLLOWING฀COMPANIES�฀

#OMPANY�"RAND฀ 3COPE

#ONFORAMA฀฀ ���฀OF฀STORE฀SALES฀�INDICATORS�STORES	�

&NAC฀ &NAC฀%UROPE�฀OR฀���฀OF฀SALES฀�EXCEPT฀ON฀SOME฀STRUCTURES	�

0RINTEMPS฀ ���฀OF฀SALES฀BY฀&RANCE฀0RINTEMPS฀�EXCLUDING฀-ADE฀)N฀3PORT฀AND฀-ADELIOS	�

2EDCATS฀฀ ����฀OF฀SALES�

#&!/฀ ฀���฀OF฀SALES฀INCLUDING฀SALES฀BETWEEN฀THE฀#&!/฀HEAD฀OFl฀CE฀AND฀ITS฀SUBSIDIARIES�฀4HE฀DATA฀
APPLY฀TO฀"URKINA฀&ASO�฀#ONGO�฀#AMEROON�฀THE฀&RENCH฀OVERSEAS฀DEPARTMENTS฀AND฀TERRITORIES�฀
CONTINENTAL฀&RANCE฀AND฀-OROCCO�

93,฀"EAUTÏ฀฀ 4HE฀,ASSIGNY฀AND฀"ERNAY฀PLANTS฀�&RANCE	�฀����฀OF฀SALES฀RELATED฀TO฀PRODUCT฀MANUFACTURING�

&OR฀EACH฀COMPANY฀INCLUDED฀WITHIN฀THE฀STRUCTURE฀OF฀THIS฀REPORT�฀����฀OF฀THE฀VALUE฀OF฀AN฀INDICATOR฀IS฀CONSOLIDATED฀FOR฀THE฀002฀
GROUP�
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����฀#ONSUMPTION฀OF฀MATERIALS

A�฀#ONSUMPTION฀OF฀PAPER฀AND฀WOOD

002฀IS฀A฀MAJOR฀CONSUMER฀OF฀PAPER฀WORLDWIDE�฀NAMELY฀FOR฀PRINTING฀ITS฀CATALOGUES�฀4HEREFORE�฀002฀PAYS฀CLOSE฀ATTENTION฀TO฀THE฀
ORIGIN฀OF฀THE฀WOOD฀USED฀TO฀MANUFACTURE฀THE฀PAPER�฀002�S฀SUPPLY฀POLICY฀IS฀BASED฀ON฀CENTRALIZED฀TRACKING฀OF฀PURCHASES฀AND฀
CONSUMPTION�฀WITH฀THE฀TOP฀PRIORITIES฀BEING฀THE฀PRINCIPLE฀OF฀FOREST฀CERTIl฀CATION฀AND฀MAXIMUM฀TRACEABILITY฀OF฀THE฀ORIGIN฀OF฀THE฀WOOD฀
USED�฀4HE฀'ROUP฀IS฀SUPPORTED฀IN฀THIS฀EFFORT฀BY฀PARTNERSHIPS฀WITH฀ITS฀SUPPLIERS�฀WHO฀SHARE฀THE฀GOAL฀OF฀INCREASING฀THE฀AMOUNT฀OF฀
PAPER฀MADE฀FROM฀WOOD฀FROM฀CERTIl฀ED฀FORESTS�฀

����฀REPORT

7ITHIN฀THE฀SCOPE฀COVERED฀BY฀THIS฀REPORT�฀002฀CONSUMED฀MORE฀THAN฀�������฀TONS฀OF฀PAPER฀IN฀�����฀

4HIS฀CONSUMPTION฀CAN฀BE฀BROKEN฀DOWN฀AS฀FOLLOWS�฀
s฀฀DIRECT฀PURCHASES฀FOR฀BUSINESS฀ACTIVITIES�฀MAINLY฀PRINTING฀CATALOGUES�฀MAGAZINES฀AND฀BUSINESS฀FORMS฀����	�฀
s฀฀INDIRECT฀PURCHASES฀�THROUGH฀PRINTERS	฀FOR฀PRINTING฀CATALOGUES�฀MAGAZINES฀AND฀BUSINESS฀FORMS฀����	�฀
s฀฀OFl฀CE฀PAPER฀���	�฀

0APER฀CONSUMPTION฀
IN฀����฀�IN฀TONS	฀ #ONFORAMA฀ &NAC฀ 0RINTEMPS฀ 2EDCATS฀ #&!/฀ 93,฀"EAUTÏ฀ 002

$IRECT฀PURCHASES฀ ฀������฀฀฀฀ ฀�����฀฀ ฀�����฀฀฀฀ ฀�������฀฀ ฀
฀฀฀฀ ฀
฀฀฀฀฀฀ ฀�������฀

)NDIRECT฀PURCHASES฀ ฀��฀฀฀฀ ฀���฀฀ ฀
฀฀฀฀฀฀ ฀������฀฀ ฀���฀฀ ฀
฀฀฀฀฀฀ ฀������฀

/Fl฀CE฀PAPER฀ ฀�����฀฀฀฀ ฀���฀฀ ฀��฀฀฀฀ ฀�����฀฀ ฀�����฀฀ ฀��฀฀฀฀ ฀�����฀

4OTAL฀EXCLUDING฀PACKAGING฀ ฀������฀฀฀฀ ฀�����฀฀ ฀�����฀฀฀฀ ฀�������฀฀ ฀�����฀฀ ฀��฀฀฀฀ ฀�������฀

2EDCATS฀IS฀THE฀MAIN฀CONSUMER฀OF฀PAPER฀WITH฀���฀OF฀TOTAL฀CONSUMPTION�฀OR฀�������฀TONS฀�MORE฀THAN฀HALF฀OF฀WHICH฀OUTSIDE฀OF฀
&RANCE฀FOR฀2EDCATS฀53�฀.ORDIC฀AND฀5+	�฀AND฀���฀OF฀DIRECT฀CONSUMPTION�฀4HAT฀IS฀WHY฀THE฀RESPONSIBILITY฀FOR฀PAPER฀PURCHASING฀
FOR฀THE฀'ROUP�S฀2ETAIL฀COMPANIES฀WAS฀CENTRALIZED฀AT฀2EDCATS�
4HE฀OTHER฀TWO฀MAJOR฀CONSUMERS฀ARE฀#ONFORAMA฀AND฀&NAC�฀#ONFORAMA฀CONSUMED฀������฀TONS฀OF฀PAPER฀�MORE฀THAN฀���฀IN฀THE฀
FORM฀OF฀INDIRECT฀PURCHASES	�฀&NAC฀CONSUMED฀�����฀TONS฀OF฀PAPER฀������฀OF฀WHICH฀IN฀DIRECT฀PURCHASES	�
!ROUND฀���฀OF฀DIRECT฀PAPER฀PURCHASES฀CAME฀FROM฀FORESTS฀WITH฀MANAGEMENT฀CERTIl฀ED฀FOR฀ITS฀SUSTAINABLE฀DEVELOPMENT฀PRACTICES�฀
BY฀THE฀&OREST฀3TEWARDSHIP฀#OUNCIL฀�&3#	�฀0AN฀%UROPEAN฀&OREST฀#ERTIl฀CATION฀�0%&#	฀AND฀OTHER฀OFl฀CIAL฀CERTIl฀CATION฀AGENCIES�฀

฀ ฀ #ONFORAMA฀ &NAC฀ 0RINTEMPS฀ 2EDCATS฀ #&!/฀��	฀ 93,฀"EAUTÏ฀��	฀002฀��	

#ONSUMPTION฀OF฀PAPER฀FROM฀ ���฀ ���฀ ���฀ ���฀ 
฀ 
฀ ���
&3#฀
฀OR฀0%&#฀
฀CERTIl฀ED฀
FOREST�TOTAL฀CONSUMPTION
IN฀����

��	฀&OR฀THE฀002฀GROUP�฀THE฀PERCENTAGE฀INDICATED฀IS฀THE฀SUM฀OF฀PERCENTAGES฀BY฀COMPANY�฀WEIGHTED฀FOR฀PAPER฀CONSUMPTION�
��	฀฀4HESE฀TWO฀COMPANIES฀WERE฀NOT฀INVOLVED฀IN฀THE฀POLICY฀ADOPTED฀BY฀THE฀'ROUP฀�LOW฀CONSUMPTION฀IN฀THE฀CASE฀OF฀#&!/�฀AND฀CONSOLIDATION฀TOO฀RECENT฀IN฀

THE฀CASE฀OF฀93,฀"EAUTÏ	�
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!CTION฀PLANS

)N฀THE฀INTEREST฀OF฀RESPONSIBLE฀PAPER฀CONSUMPTION�฀IN฀����฀2EDCATS฀INTRODUCED฀FOR฀%UROPE฀A฀THREE
YEAR฀PLAN฀WITH฀ITS฀CATALOGUE฀
AND฀FORM฀SUPPLIERS฀FOR฀DIRECT฀MARKETING฀�BROCHURE�฀PROSPECTUS�฀ETC�	�
"Y฀�����฀THE฀EFFECTS฀OF฀THIS฀PLAN฀WERE฀ALREADY฀VISIBLE�฀�����฀OF฀THE฀PAPER฀CONSUMED฀BY฀2EDCATS฀IN฀%UROPE฀AND฀�����฀OF฀THE฀
PAPER฀IN฀THE฀5NITED฀3TATES฀CAME฀FROM฀&3#
฀OR฀0%&#
CERTIl฀ED฀FORESTS�฀4HE฀GOAL฀BY฀THE฀END฀OF฀����฀IS฀TO฀RAISE฀THIS฀PERCENTAGE฀
SO฀THAT฀���฀TO฀���฀OF฀THE฀PAPER฀CONSUMED฀BY฀2EDCATS฀IS฀FROM฀l฀BER฀FROM฀CERTIl฀ED฀FORESTS฀

฀THAT฀IS�฀FORESTS฀MANAGED฀IN฀AC

CORDANCE฀WITH฀SUSTAINABLE฀DEVELOPMENT฀PRINCIPLES�฀

)N฀ADDITION�฀RECYCLED฀PAPER฀IS฀BEING฀USED฀INCREASINGLY฀BY฀THE฀COMPANIES฀IN฀THE฀'ROUP�฀)N฀�����฀TWO฀COMPANIES฀PLAN฀TO฀CARRY฀
THIS฀PRACTICE฀FURTHER�฀0RINTEMPS฀NOW฀PLANS฀TO฀HAVE฀ALL฀OF฀THE฀BROCHURES฀DISTRIBUTED฀TO฀TOURISTS฀IN฀HOTELS฀PRINTED฀ON฀RECYCLED฀PA

PER�฀&OR฀ITS฀PART�฀&NAC฀PLANS฀TO฀PUBLISH฀ALL฀OF฀ITS฀PRODUCT฀GUIDES฀AND฀h#ONTACTv฀CUSTOMER฀MAGAZINE฀ON฀RECYCLED฀PAPER฀�NEARLY
��฀MILLION฀COPIES฀PER฀YEAR	�

002฀"UYCO�฀THE฀CENTRALIZED฀PURCHASING฀DIVISION฀FOR฀hINDIRECTv฀GOODS฀�I�E�฀THOSE฀USED฀BY฀THE฀COMPANIES฀IN฀THE฀'ROUP฀FOR฀THEIR฀
OWN฀NEEDS�฀NOT฀FOR฀RETAIL฀TO฀CUSTOMERS	�฀INITIATED฀WITH฀,A฀2EDOUTE�฀A฀2EDCATS฀BRAND�฀A฀PROJECT฀CALLED฀h0RINTv฀DESIGNED฀TO฀CUT฀
PRINTING฀COSTS฀�FAX�฀COPIERS฀AND฀PRINTERS	฀AND฀PAPER฀CONSUMPTION฀BY฀,A฀2EDOUTE�฀

)N฀�����฀AN฀AUDIT฀ON฀CONSUMPTION฀BY฀�����฀,A฀2EDOUTE฀EMPLOYEES฀SHOWED฀THAT฀EACH฀EMPLOYEE฀CONSUMED฀AN฀AVERAGE฀OF฀
�����฀SHEETS฀OF฀PAPER฀A฀YEAR฀�OR฀��฀REAMS	�
!฀THREE
YEAR฀ACTION฀PLAN฀WAS฀DEVELOPED฀WITH฀THREE฀AREAS฀TARGETED฀FOR฀IMPROVEMENT�฀
s฀฀EQUIPMENT฀
฀BY฀MOVING฀TOWARDS฀MULTI
FUNCTION฀EQUIPMENT฀�PRINTER�฀COPIER�฀SCANNER฀AND฀FAX	�฀
s฀฀ORGANIZATIONAL฀STRUCTURE฀n฀BY฀IMPROVING฀THE฀SUPPLY฀CHAIN�฀
s฀฀USERS฀ n฀ THROUGH฀ TRAINING฀ AND฀ AWARENESS฀ OF฀ DIFFERENT฀ KINDS฀ OF฀ PRINTING฀ AND฀ BY฀ INTRODUCING฀ A฀ hPRINTING฀ POLICYv฀ �FRONT�BACK�฀
�฀PAGES฀PER฀SHEET�฀ETC�	�฀
4HE฀OBJECTIVE฀FOR฀THE฀END฀OF฀����฀IS฀TO฀CUT฀CONSUMPTION฀BY฀���฀FOR฀EXPECTED฀SAVINGS฀OF฀NEARLY฀���������

2EGARDING฀ THE฀WOOD฀USED฀ TO฀MANUFACTURE฀ THE฀ FURNITURE฀SOLD฀BY฀ THE฀2EDCATS฀BRANDS�฀ THE฀'ROUP�S฀POLICY฀EMPHASIZES฀ LOCAL฀
CERTIl฀CATION฀AND฀WOOD฀TRACEABILITY�฀

&URTHERMORE�฀2EDCATS฀USES฀PLANTATION฀PINE฀IN฀"RAZIL�฀THUS฀CONTRIBUTING฀LOCALLY฀TO฀REFORESTATION�฀)N฀�����฀2EDCATS฀SIGNED฀A฀JOINT฀
VENTURE฀AGREEMENT฀WITH฀NON
GOVERNMENTAL฀ORGANIZATION฀%33/2�฀WHICH฀WAS฀RENEWED฀IN฀�����฀4HE฀AGREEMENT฀STIPULATES฀THAT฀
2EDCATS฀BRANDS฀AND฀THEIR฀"RAZILIAN฀SUPPLIERS฀PAY฀BACK฀����฀OF฀ALL฀PURCHASES฀MADE฀IN฀THE฀COUNTRY฀INTO฀A฀REFORESTATION฀PROGRAM�฀
WHICH฀CALLS฀FOR฀REPLANTING฀������฀TREES฀�FRUIT฀AND฀FOREST฀TREE฀SPECIES	฀OVER฀TWO฀YEARS฀IN฀NORTHEASTERN฀"RAZIL�฀4HE฀RESULTS฀EXCEEDED฀
OBJECTIVES�฀�������฀TREES฀HAVE฀BEEN฀PLANTED฀SINCE฀�����฀PROVIDING฀A฀LIVING฀FOR฀APPROXIMATELY฀�����฀FAMILIES�

B�฀#ONSUMPTION฀OF฀PACKAGING

4HIS฀TOPIC฀IS฀ALSO฀IMPORTANT฀FOR฀002฀BECAUSE฀THE฀VARIOUS฀COMPANIES฀IN฀THE฀'ROUP฀USE฀SUBSTANTIAL฀AMOUNTS฀OF฀CARDBOARD฀BOXES฀
AND฀PLASTIC฀TO฀PACKAGE฀PRODUCTS฀SOLD฀THEIR฀STORES฀OR฀HOME
SHOPPING฀OPERATIONS�฀

7ITHIN฀THE฀REPORTING฀SCOPE�฀002฀CONSUMED฀APPROXIMATELY฀�����฀TONS฀OF฀STORE฀CARRIER฀BAGS฀IN฀����฀����฀PLASTIC฀AND฀���฀PA

PER	�฀/UT฀OF฀THIS฀TOTAL�฀&NAC฀ACCOUNTED฀FOR฀���฀OF฀THE฀PLASTIC฀STORE฀BAGS�฀WITH฀#ONFORAMA�฀0RINTEMPS฀AND฀2EDCATS฀CONSUMING฀THE฀
REMAINING฀����฀0RINTEMPS฀ACCOUNTED฀FOR฀���฀OF฀THE฀PAPER฀STORE฀BAG฀CONSUMPTION�
&NAC฀AND฀#ONFORAMA฀HAVE฀BEGUN฀A฀RESEARCH฀PROJECT฀TO฀STUDY฀POSSIBLE฀ALTERNATIVES฀TO฀PLASTIC฀BAGS�฀)NITIAL฀RESULTS฀ARE฀EXPECTED฀IN฀
�����฀

7ITHIN฀ THE฀REPORTING฀SCOPE�฀002฀ALSO฀CONSUMED฀������฀TONS฀OF฀PLASTIC฀PACKAGING฀AND฀������฀TONS฀OF฀CARDBOARD฀ IN฀�����฀
2EGARDING฀PLASTIC฀PACKAGING�฀�����฀IS฀CONSUMED฀BY฀#ONFORAMA฀AND฀�����฀BY฀2EDCATS�฀#ONFORAMA฀CONSUMES฀���฀OF฀THE฀
CARDBOARD฀AND฀2EDCATS฀����
3EVERAL฀COMPANIES฀IN฀THE฀'ROUP฀ALREADY฀HAVE฀HIGHLY฀ORGANIZED฀SORTING฀AND฀RECYCLING฀POLICIES�฀#ONFORAMA�฀WHICH฀COMPLETELY฀RE

ORGANIZED฀ITS฀WASTE฀MANAGEMENT฀THREE฀YEARS฀AGO�฀SORTS฀AND฀RECYCLES฀NEARLY฀���฀OF฀THE฀CARDBOARD฀IT฀USES�฀2EDCATS฀RECYCLES฀NOT฀
ONLY฀ITS฀OWN฀CARDBOARD฀BUT฀ALSO฀THE฀CARDBOARD฀RECEIVED฀BY฀ITS฀SUPPLIERS฀BEFORE฀PREPARATION฀OF฀THE฀PACKAGES฀ORDERED฀VIA฀CATALOGUE฀
OR฀THE฀)NTERNET฀BY฀CUSTOMERS�
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#ONSUMPTION฀OF฀PACKAGING
IN฀����฀�IN฀TONS	฀ #ONFORAMA฀ &NAC฀ 0RINTEMPS฀ 2EDCATS฀ #&!/฀ 93,฀"EAUTÏ฀ 002

0LASTIC฀STORE฀฀ ��฀ �����฀ ���฀ ���฀ .#฀ .!฀ �����
CARRIER฀BAGS

0APER฀STORE฀฀฀ ฀
฀฀฀฀฀฀ ฀
฀฀฀฀฀฀ ���฀ �฀ ฀
฀฀฀฀฀฀ .!฀ ���
CARRIER฀BAGS

0LASTIC฀฀฀ ������฀ ���฀ �����฀ �����฀ ���฀ ���฀ ������
PACKAGING฀�POLYETHYLENE�฀
POLYPROPYLENE�฀ETC�	

#ARDBOARD฀ ������฀ �����฀ ���฀ �����฀ ��฀ �����฀ ������฀

.!�฀DATA฀NOT฀AVAILABLE�

.#�฀COMPANY฀NOT฀CONCERNED�

C�฀#ONSUMPTION฀OF฀INDUSTRIAL฀RAW฀MATERIALS

&OR฀002�฀CONSUMPTION฀OF฀INDUSTRIAL฀RAW฀MATERIALS฀INVOLVES฀ONLY฀THOSE฀COMPANIES฀MANUFACTURING฀FACILITIES�฀SUCH฀AS฀93,฀"EAUTÏ�฀
WHICH฀PRODUCES฀GLASS฀AND฀PLASTIC฀BOTTLES฀FOR฀ITS฀COSMETICS฀AND฀FRAGRANCE฀BUSINESS�฀AND฀#&!/�฀WHICH฀PRODUCTS฀BALLPOINT฀PENS�฀
PLASTIC฀PACKAGING฀AND฀CRATES฀FOR฀CITRUS฀FRUIT�฀AND฀BEER฀AND฀SOFT฀DRINK฀BOTTLES�฀฀

002�S฀CONSUMPTION฀OF฀METALS฀WITHIN฀THE฀REPORTING฀SCOPE฀AMOUNTED฀TO฀�����฀TONS฀IN฀�����฀4HIS฀CORRESPONDS�฀FOR฀EXAMPLE�฀TO฀
PURCHASES฀OF฀ALUMINUM฀BY฀93,฀"EAUTÏ฀FOR฀SPRAY฀BOTTLES฀OR฀PURCHASES฀OF฀STEEL฀BY฀#&!/฀FOR฀CASES฀AND฀BOTTLE฀CAPS�฀4OGETHER�฀
THESE฀TWO฀COMPANIES฀ACCOUNT฀ FOR฀ALL฀OF฀ THE฀'ROUP�S฀METAL฀CONSUMPTION฀ �WITH฀#&!/฀ACCOUNTING฀ FOR฀���฀AND฀93,฀"EAUTÏ฀
���	�฀

7ITH฀REGARD฀TO฀PLASTIC�฀�EXCLUDING฀CARRIER฀BAGS฀AND฀l฀LM	�฀93,฀"EAUTÏ฀AND฀#&!/฀ARE฀ALSO฀THE฀'ROUP�S฀ONLY฀CONSUMERS�฀ACCOUNT

ING฀FOR฀A฀TOTAL฀OF฀�����฀TONS฀����฀CONSUMED฀BY฀93,฀"EAUTÏ฀AND฀���฀BY฀#&!/	�฀ONCE฀AGAIN฀FOR฀BOTTLES�

4HE฀'ROUP฀ALSO฀CONSUMED฀�THROUGH฀#&!/฀AND฀93,฀"EAUTÏ	฀�����฀TONS฀OF฀GLASS฀IN฀�����฀4HE฀93,฀"EAUTÏ฀BOTTLES฀ACCOUNTED฀
FOR฀���฀OF฀THE฀'ROUP�S฀CONSUMPTION�

,ASTLY�฀����฀OF฀002�S฀CONSUMPTION฀OF฀WOOD฀�������฀TONS	฀IS฀ATTRIBUTABLE฀TO฀#&!/฀FOR฀ITS฀PRODUCTION฀OF฀CRATES฀IN฀A฀PLANT฀OWNED฀
BY฀THE฀COMPANY฀IN฀-OROCCO�

#ONSUMPTION฀OF฀INDUSTRIAL฀฀฀฀ #ONFORAMA฀ &NAC฀ 0RINTEMPS฀ 2EDCATS฀ #&!/฀ 93,฀฀ 002
RAW฀MATERIALS฀IN฀����฀฀ ฀ ฀ ฀ ฀ ฀ "EAUTÏ
�IN฀TONS	

-ETAL฀�STEEL�฀฀ ฀.#฀฀ ฀.#฀฀ ฀.#฀฀ ฀.#฀฀ ฀�����฀ ฀���฀฀฀฀ ฀�����฀
ALUMINUM�฀ETC�	

0LASTIC฀�EXCLUDING฀฀฀ ฀.#฀฀ ฀.#฀฀ ฀.#฀฀ ฀.#฀ ฀�����฀฀ ฀�����฀฀฀฀ ฀�����฀
CARRIER฀BAGS฀AND฀l฀LM	

'LASS฀�BOTTLES	฀฀ ฀.#฀฀ ฀.#฀฀ ฀.#฀฀ ฀.#฀ ฀���฀฀ ฀�����฀฀฀฀ ฀�����฀

7OOD฀฀฀ ฀.#฀฀ ฀.#฀฀ ฀.#฀฀ ฀.#฀ ฀������฀฀ ฀���฀฀฀฀ ฀������฀

.#�฀COMPANY฀NOT฀CONCERNED�



002฀IN฀����฀s฀#ORPORATE฀3OCIAL฀2ESPONSIBILITY฀

002

����฀4RANSPORTATION

2EPORTING฀SCOPE

,IKE฀RAW฀MATERIALS฀CONSUMPTION�฀TRANSPORTATION฀POSES฀A฀MAJOR฀ENVIRONMENTAL฀CHALLENGE฀FOR฀002�฀GIVEN฀ITS฀EFFECT฀ON฀THE฀PRO

DUCTION฀OF฀GREENHOUSE฀GASES�฀4HIS฀IS฀A฀HIGHLY฀COMPLEX฀AREA฀TO฀DEl฀NE฀FOR฀THE฀PURPOSES฀OF฀A฀PRECISE฀AND฀RELEVANT฀REPORT฀ON฀THE฀
'ROUP�S฀IMPACT�฀HOWEVER�

4O฀DO฀SO�฀A฀PRECISE฀SCOPE฀WAS฀DEl฀NED฀TO฀DETERMINE฀WHICH฀ITINERARIES฀TO฀TAKE฀INTO฀ACCOUNT�฀4HE฀DATA฀SHOWN฀BELOW฀APPLY฀TO฀002฀
SALES
RELATED฀TRANSPORTATION�฀4AKEN฀TOGETHER�฀THE฀m฀OWS฀LISTED฀BELOW฀ARE฀REFERRED฀TO฀AS฀hDOWNSTREAM฀TRANSPORTATIONv�฀
s฀฀TRANSPORTATION฀BY฀IN
HOUSE฀m฀EETS฀�3/'%0฀AT฀2EDCATS�฀&NAC�฀ETC�	�
s฀฀TRANSPORTATION฀BETWEEN฀PLANTS฀�#&!/	�
s฀฀TRANSPORTATION฀BETWEEN฀WAREHOUSES฀AND฀STORES�
s฀฀TRANSPORTATION฀TO฀SUPPLY฀WAREHOUSES฀AND฀STORES�
s฀฀TRANSPORTATION฀FOR฀DELIVERIES฀TO฀END฀CUSTOMERS฀�HOME฀SHOPPING฀SALES�฀#&!/	�

4HIS฀TRANSPORTATION฀CAN฀BE฀DONE�฀
s฀฀EITHER฀BY฀m฀EETS฀OF฀TRUCKS฀BELONGING฀TO฀THE฀COMPANIES฀�I�E�฀IN฀&RANCE฀n฀2EDCATS฀WITH฀HIGHWAY฀TRANSPORT฀COMPANY฀3/'%0�
s฀฀OR฀BY฀OUTSIDE฀SERVICE฀PROVIDERS�฀IN฀WHICH฀CASE฀THE฀COMPANIES฀GATHER฀DATA฀FROM฀THESE฀PROVIDERS�

4HE฀FOLLOWING฀TRANSPORTATION฀WAS฀EXCLUDED฀FROM฀THE฀REPORTING฀SCOPE�
s฀SUPPLY฀OF฀PRODUCTS�
s฀EMPLOYEE฀TRAVEL฀AND฀TRANSPORTATION฀�DAILY฀TRAVEL฀TO฀AND฀FROM฀WORK�฀BUSINESS฀TRIPS฀VIA฀RENTAL฀CAR�฀PLANE฀OR฀TRAIN	�฀
s฀฀CUSTOMER฀TRAVEL�฀INCLUDING฀VEHICLES฀RENTED฀BY฀CUSTOMERS฀TO฀TRANSPORT฀THEIR฀MERCHANDISE�

3UPPLIERS 7AREHOUSES

&ACTORY

3TORES

&ACTORY

%MPLOYEES

#USTOMERS

.OT฀INCLUDED฀IN฀THE฀REPORTING฀SCOPE
)NCLUDED฀IN฀THE฀REPORTING฀SCOPE

����฀REPORT

s฀฀2OAD฀TRANSPORTATION
7ITHIN฀THE฀REPORTING฀SCOPE฀DEl฀NED฀ABOVE�฀IN฀����฀THE฀VEHICLES฀USED฀BY฀002฀�EXCLUDING฀2EDCATS฀5+	฀COVERED฀SLIGHTLY฀MORE฀
THAN฀��฀MILLION฀KILOMETERS฀BY฀ROAD�฀4HIS฀LED฀TO฀CONSUMPTION฀�PARTLY฀ESTIMATED	฀OF฀MORE฀THAN฀��฀MILLION฀LITERS฀OF฀FUEL�฀EMITTING฀
AROUND฀������฀TONS฀OF฀#/��฀

/UT฀OF฀THAT฀TOTAL�฀���฀CAME฀FROM฀3/'%0�฀A฀2EDCATS฀TRUCKING฀COMPANY฀IN฀&RANCE฀THAT฀DELIVERS฀PACKAGES฀TO฀ITS฀HOME
SHOPPING฀
CUSTOMERS�฀4O฀REDUCE฀ITS฀ENVIRONMENTAL฀IMPACT฀IN฀THIS฀AREA�฀2EDCATS�฀IN฀PARTNERSHIP฀WITH฀ITS฀SUPPLIERS�฀DEVELOPED฀AN฀INNOVATIVE฀
PLAN฀DESIGNED฀FOR฀MORE฀EFl฀CIENT฀MANAGEMENT฀OF฀THE฀m฀OWS฀LINKED฀TO฀THE฀DIFFERENT฀STAGES฀INVOLVED฀IN฀PRODUCING฀ITS฀CATALOGUES฀IN฀
%UROPE�฀4HE฀COMPANY฀REORGANIZED฀ITS฀DELIVERY฀POLICY�฀PROVIDING฀INCENTIVES฀TO฀ITS฀&INNISH฀PAPER฀SUPPLIERS฀TO฀WORK฀ON฀THE฀SHORTEST฀
ITINERARIES�฀WITH฀THE฀SAVINGS฀BEING฀EQUALLY฀SHARED฀BETWEEN฀2EDCATS฀AND฀THE฀SUPPLIERS�฀)N฀TWO฀YEARS�฀2EDCATS฀MANAGED฀TO฀CUT฀
THE฀DISTANCES฀COVERED฀BY฀���฀�MORE฀THAN฀�������฀KILOMETERS	�฀RESULTING฀IN฀A฀REDUCTION฀IN฀#/�฀EMISSIONS฀OF฀MORE฀THAN฀���฀
TONS฀ANNUALLY฀AND฀SAVINGS฀OF฀MORE฀THAN฀��฀MILLION�฀
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s฀฀/THER฀MEANS฀OF฀TRANSPORTATION฀

)N฀A฀REPORTING฀SCOPE฀INCLUDING฀#ONFORAMA�฀2EDCATS�฀#&!/฀AND฀93,฀"EAUTÏ�฀ IN฀����฀MORE฀THAN฀�������฀TONS฀WERE฀TRANS

PORTED฀BY฀BOAT�฀������฀TONS฀BY฀PLANE฀AND฀MORE฀THAN฀������฀TONS฀BY฀TRAIN�฀#ONFORAMA฀ACCOUNTED฀FOR฀���฀OF฀MARITIME฀AND฀RIVER฀
TRANSPORT฀AND฀2EDCATS฀FOR฀����฀WHILE฀2EDCATS฀ACCOUNTED฀FOR฀���฀OF฀AIR฀TRANSPORT฀AND฀93,฀"EAUTÏ฀FOR฀�����

h$OWNSTREAMv฀ROAD฀TRANSPORTATION฀ #ONFORAMA฀ &NAC฀ 0RINTEMPS฀ 2EDCATS฀ #&!/฀ 93,฀"EAUTÏ฀ 002

$ISTANCE฀COVERED฀�ROAD	฀�KM	฀ ฀����������฀ ฀���������฀฀฀���������฀฀฀฀����������฀฀฀����������฀฀ ฀�������฀฀฀����������฀

#ONSUMPTION฀OF฀FUEL฀�M�	฀ ฀�����฀ ฀�����฀ �����฀ ฀������฀ ฀�����฀ ฀��฀ ฀������
FOR฀ROAD฀TRANSPORTATION

'REENHOUSE฀GAS฀EMISSIONS฀�T�#/�	฀ ฀������฀��	฀฀ ฀�����฀��	฀฀ �����฀��	฀฀ ฀������฀��	฀฀ ฀������฀��	฀฀ ฀���฀��	฀฀ ฀������฀��	฀
�ROAD฀TRANSPORTATION	

#ONSUMPTION฀OF฀DIESEL฀FUEL฀�L����฀KM	฀ ฀��฀��	฀฀ ฀��฀ ฀��฀ ฀��฀ ฀��฀��	฀฀ ฀��฀ ฀��฀
FOR฀ROAD฀TRANSPORTATION

��	฀��	฀��	฀��	฀��	฀��	฀&OR฀ALL฀COMPANIES�฀THE฀l฀GURE฀WAS฀RECALCULATED฀BASED฀ON฀THE฀EMISSIONS฀FACTORS฀PROVIDED�
��	฀&OR฀THE฀002฀'ROUP�฀THE฀l฀GURE฀WAS฀RECALCULATED฀BASED฀ON฀THE฀EMISSIONS฀FACTORS฀PROVIDED�
��	฀��	฀&OR฀#&!/฀AND฀#ONFORAMA�฀THE฀l฀GURE฀IS฀BASED฀ON฀ESTIMATED฀CONSUMPTION�

/THER฀hDOWNSTREAMv฀TRANSPORTATION฀ #ONFORAMA฀ &NAC฀ 0RINTEMPS฀ 2EDCATS฀ #&!/฀ 93,฀"EAUTÏ฀ 002

5SE฀OF฀RAIL฀TRANSPORT฀�T	฀ ฀�����฀ ฀
฀฀฀฀ ฀
฀฀฀฀ ฀
฀ ฀�����฀ ฀���฀ ฀������

5SE฀OF฀BOAT฀TRANSPORT฀�T	฀ ฀�������฀ ฀
฀฀฀฀ ฀
฀฀฀฀ ฀������฀ ฀������฀ ฀�����฀ ฀�������

5SE฀OF฀AIR฀TRANSPORT฀�T	฀ ฀
฀ ฀
฀฀฀฀ ฀
฀฀฀฀ ฀������฀ ฀���฀ ฀�����฀ ������฀

%MISSIONS฀FACTORS

&UEL฀ ���฀GEQ฀#/�฀�฀�฀K7H

.ATURAL฀GAS฀ ���฀GEQ฀#/�฀�฀�฀K7H

3TEAM

FROM฀NATURAL฀GAS฀ ���฀GEQ฀#/�฀�฀�฀K7H

FROM฀FUEL฀ ���฀GEQ฀#/�฀�฀�฀K7H

FROM฀COAL฀ ���฀GEQ฀#/�฀�฀�฀K7H

FROM฀HOUSEHOLD฀WASTE฀ ���฀GEQ฀#/�฀�฀�฀K7H

ROAD฀TRANSPORTATION฀ �����฀GEQ฀#/�฀�฀�฀,ITER

GEQ฀�฀GRAM฀EQUIVALENT฀OF฀#/�฀�

!CTION฀PLANS

&ROM฀A฀QUALITATIVE฀ STANDPOINT�฀ THE฀ COMPANIES฀ ARE฀ ATTEMPTING฀ TO฀ SHORTEN฀ TRANSPORTATION฀DISTANCES฀ USING฀ VARIOUS฀METHODS�฀
INCLUDING�
s฀฀#ONFORAMA฀n฀)NTRODUCING฀CRITERIA฀MAKING฀RAIL฀DELIVERY฀MANDATORY฀IN฀CHOOSING฀WAREHOUSE฀LOCATIONS�฀
s฀฀&NAC฀ 3ERVICE฀ AND฀ THE฀ 2EDCATS฀ SUBSIDIARY฀ 3/'%0฀ 
฀ *OINT฀ DELIVERY฀ OF฀ SEVERAL฀ STORES฀ USING฀ THE฀ SAME฀ TRUCK฀ �hMULTI
DROPv
DELIVERIES	�฀
s฀฀93,฀"EAUTÏ฀AND฀3/'%0฀n฀0IGGY
BACKING฀TRUCKS฀BY฀RAIL�฀
s฀฀93,฀"EAUTÏ฀n฀#OORDINATING฀SHIPPING฀POLICIES฀BETWEEN฀THE฀"ERNAY฀AND฀,ASSIGNY฀PLANTS฀�SUCH฀AS฀COMBINING฀EXPORT฀SHIPMENTS	�฀
s฀฀0RINTEMPS฀n฀#OMBINING฀CUSTOMER฀DELIVERIES฀BY฀DESTINATION�฀
s฀฀0RINTEMPS฀AND฀&NAC฀3WITZERLAND฀n฀2EDUCING฀THE฀NUMBER฀OF฀WAREHOUSE
STORE฀SHUTTLES�
s฀฀&NAC�S฀0ARIS฀STORES฀n฀5SING฀MORE฀MESSENGERS฀WITH฀ELECTRIC฀VEHICLES฀FROM฀SERVICE฀PROVIDER฀,UNGTA�

)N฀THE฀AREA฀OF฀RIVER฀TRANSPORT�฀#ONFORAMA฀HAS฀MADE฀A฀GREAT฀MANY฀CHANGES�฀"ETWEEN฀THE฀PORT฀OF฀&OS฀3UR฀-ER฀NEAR฀-ARSEILLES฀
AND฀ITS฀6ÏNISSIEUX฀WAREHOUSE฀NEAR฀,YONS�฀#ONFORAMA฀QUADRUPLED฀THE฀NUMBER฀OF฀CONTAINERS฀TRANSPORTED฀BY฀BARGE฀INSTEAD฀OF฀
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TRUCK฀IN฀FOUR฀YEARS�฀4HUS฀IN฀�����฀WITH฀�����฀CONTAINERS฀TRANSPORTED�฀#ONFORAMA฀BECAME฀THE฀LEADING฀FREIGHT฀COMPANY฀IN฀,YONS�฀
%DOUARD฀(ERRIOT฀0ORT�฀4HE฀PERCENTAGE฀OF฀HIGHWAY฀TRANSPORT฀BY฀#ONFORAMA฀ON฀THIS฀ROUTE฀DROPPED฀FROM฀����฀AT฀YEAR
END฀����฀
TO฀��฀FOUR฀YEARS฀LATER�฀)N฀�����฀#ONFORAMA�S฀TRANSPORTATION฀DEPARTMENT฀ESTIMATED฀THE฀CHANGE฀IN฀MEANS฀OF฀TRANSPORTATION฀HAD฀
LOWERED฀THE฀COMPANY�S฀COSTS฀BY฀����฀SAVING฀THE฀COMPANY฀���������฀!T฀THE฀SAME฀TIME�฀IT฀AVOIDED฀THE฀PRODUCTION฀OF฀MORE฀
THAN฀���฀TONS฀OF฀#/��

'IVEN฀THESE฀RESULTS�฀IN฀LATE฀����฀#ONFORAMA฀DECIDED฀TO฀INTRODUCE฀A฀SECOND฀RIVER฀ROUTE฀BETWEEN฀THE฀PORTS฀OF฀2OUEN฀IN฀.ORMAN

DY฀AND฀'ENNEVILLIERS฀NEAR฀0ARIS฀TO฀SUPPLY฀ITS฀"RÏTIGNY
SUR
/RGE฀�NEAR฀0ARIS	฀WAREHOUSE�฀WHICH฀IN฀TURN฀SUPPLIES฀THE฀COMPANY�S฀
STORES฀IN฀AND฀AROUND฀0ARIS�

����฀7ASTE฀PRODUCTION

%VEN฀THOUGH฀THE฀COMPANIES฀IN฀THE฀002฀GROUP฀PRODUCE฀ONLY฀SMALL฀QUANTITIES฀OF฀HAZARDOUS฀WASTE฀COMPARED฀WITH฀THE฀INDUSTRIAL฀
SECTOR�฀BECAUSE฀OF฀THE฀REGULATIONS฀ON฀RECYCLING฀OF฀ INDUSTRIAL฀PACKAGING�฀BATTERIES฀AND฀IN฀����฀ON฀WASTE฀FROM฀ELECTRICAL฀AND฀
ELECTRONIC฀EQUIPMENT�฀002฀NOW฀ISSUES฀A฀DETAILED฀REPORT฀ IN฀ THAT฀AREA�฀ )N฀ADDITION�฀WASTE฀RECOVERY฀ LEADS฀TO฀SUBSTANTIAL฀COST฀
SAVINGS�฀฀

����฀REPORT

7ITHIN฀THE฀SCOPE฀OF฀THIS฀REPORT�฀002฀GENERATED฀���฀MILLION฀TONS฀OF฀WASTE฀IN฀VARIOUS฀FORMS฀IN฀�����฀INCLUDING฀THE฀FOLLOWING�
s฀฀LESS฀THAN฀����฀IS฀SPECIAL฀INDUSTRIAL฀WASTE฀�������฀TONS	฀n฀OTHERWISE฀KNOWN฀AS฀HAZARDOUS฀WASTE�
s฀฀MORE฀THAN฀���฀IS฀SPENT฀GRAIN฀�CONSISTING฀OF฀MALT฀GRAIN฀HULLS	฀FROM฀A฀#&!/฀BREWERY฀IN฀#ONGO�฀
s฀฀THE฀REMAINING฀WASTE฀IS฀PRIMARILY฀CARDBOARD�฀

93,฀"EAUTÏ฀PLANTS�฀WHICH฀GENERATE฀LABORATORY฀SOLVENTS�฀AEROSOL฀SPRAYS฀AND฀NEON฀TUBES�฀ACCOUNT฀FOR฀���฀OF฀HAZARDOUS฀WASTE�฀
OR฀�����฀TONS�฀/F฀THIS฀AMOUNT�฀���฀CONSISTS฀OF฀PRODUCTION฀LEAVINGS�฀OBSOLETE฀PRODUCTS฀OR฀DEFECTIVE฀PRODUCTS�฀,ASTLY�฀A฀SMALL฀
PERCENTAGE฀����฀TONS	฀REPRESENTS฀THE฀HAZARDOUS฀WASTE฀PRODUCED฀BY฀THE฀OTHER฀COMPANIES�฀CONSISTING฀OF฀NEON฀TUBES฀AND฀BAT

TERIES�฀
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7ASTE฀PRODUCTION฀IN฀TONS฀ #ONFORAMA฀ &NAC฀ 0RINTEMPS฀ 2EDCATS฀ #&!/฀ 93,฀"EAUTÏ฀ 002

.ON
HAZARDOUS฀INDUSTRIAL฀WASTE฀ ������฀฀ ฀�����฀��	฀฀ ฀�����฀��	฀฀ ฀������฀฀ ฀���������฀฀ ฀�����฀฀ ฀���������

฀ 
฀฀OF฀WHICH฀CARDBOARD฀SENT฀ ฀������฀฀ ฀���฀��	฀฀ ฀���฀฀ ������฀฀ ฀���฀฀ ฀���฀฀ ฀������
TO฀RECOVERY฀FACILITIES฀
�REUSE�฀RECLAIMING�฀RECYCLING	

฀ 
฀฀OF฀WHICH฀PALLETS฀SENT฀฀ ฀�����฀฀ ฀���฀฀ ฀���฀฀ ฀���฀฀ ฀���฀฀ ฀���฀฀ ฀�����
TO฀RECOVERY฀FACILITIES฀�REUSE�฀
RECLAIMING�฀RECYCLING	

(AZARDOUS฀INDUSTRIAL฀WASTE฀ ฀�฀��	฀฀ ฀���฀฀ ฀�฀฀ ฀��฀฀ ฀�฀฀ ฀�����฀฀ ฀�����฀

฀ 
฀฀OF฀WHICH฀ELECTRICAL฀ ฀�฀��	฀฀ ฀�฀฀ ฀�฀฀ ฀�฀฀ ฀
฀฀฀฀ ฀�฀฀ ฀��฀
AND฀ELECTRONIC฀WASTE฀SENT
TO฀RECYCLING฀FACILITIES

฀ 
฀฀OF฀WHICH฀BATTERIES฀COLLECTED฀฀ ฀�฀฀ ฀��฀��	฀฀ ฀
฀฀฀฀ ฀�฀฀ ฀�฀฀ ฀
฀฀฀฀ ฀��
AND฀SENT฀TO฀RECYCLING฀FACILITIES฀

฀ 
฀฀OF฀WHICH฀INK฀CARTRIDGES฀SENT฀฀ ฀�฀฀ ฀�฀฀ ฀�฀฀ ฀�฀฀ ฀
฀฀฀฀ ฀�฀฀ ฀�฀
TO฀RECYCLING฀AND
REPROCESSING฀FACILITIES

��	฀฀&OR฀&NAC�฀THE฀l฀GURE฀WAS฀CALCULATED฀BASED฀ON฀EXTRAPOLATION฀OF฀PER฀STORE฀AVERAGES฀�SELLING฀SPACE฀AND฀SALES	�
��	฀฀&OR฀0RINTEMPS�฀THE฀l฀GURE฀REPRESENTS฀THE฀SUM฀OF฀THE฀NON
HAZARDOUS฀INDUSTRIAL฀WASTE฀OF฀&RANCE฀0RINTEMPS฀�DATA฀FROM฀�฀OUT฀OF฀��฀STORES฀WERE

EXTRAPOLATED	�
��	฀฀&OR฀#ONFORAMA�฀THE฀l฀GURE฀REPRESENTS฀THE฀SUM฀OF฀ELECTRICAL฀AND฀ELECTRONIC฀WASTE�฀BATTERIES฀AND฀INK฀CARTRIDGES�
�	฀฀&OR฀&NAC�฀THE฀SCOPE฀ONLY฀INCLUDES฀&NAC฀&RANCE�
��	฀฀&OR฀#ONFORAMA�฀THE฀SCOPE฀DOES฀NOT฀INCLUDE฀#ONFORAMA฀3WITZERLAND�
��	฀฀&OR฀&NAC�฀THE฀l฀GURE฀DOES฀NOT฀INCLUDE฀�฀STORES฀IN฀&RANCE฀FOR฀WHICH฀DATA฀WAS฀NOT฀AVAILABLE�฀

!CTION฀PLANS

!LL฀002฀'ROUP฀COMPANIES฀HAVE฀ACTIVE฀WASTE฀SORTING฀AND฀RECYCLING฀POLICIES�฀

s฀฀-ANAGING฀ORDINARY฀INDUSTRIAL฀WASTE

!MONG฀ORDINARY฀INDUSTRIAL฀WASTE�฀NEARLY฀������฀TONS฀OF฀CARDBOARD฀AND฀���฀TONS฀OF฀PALLETS฀ARE฀SENT฀TO฀RECYCLING฀FACILITIES�฀

4HE฀���฀MILLION฀SPENT฀GRAINS฀PRODUCED฀IN฀����฀BY฀THE฀TWO฀BREWERIES฀OPERATED฀BY฀#ONGO฀"2!3#/�฀A฀UNIT฀OF฀฀#&!/฀#ONGO฀
)NDUSTRIES฀4RADING฀AND฀(EINEKEN�฀WERE฀COMPLETELY฀RECYCLED฀INTO฀LIVESTOCK฀FEED�฀

!T฀&NAC�฀MORE฀THAN฀��฀STORES฀�WHOSE฀RECYCLED฀WASTE฀WAS฀NOT฀INCLUDED฀IN฀THE฀TOTAL฀ABOVE	฀SORT฀THEIR฀WASTE฀�CARDBOARD�฀PLASTIC�฀
PACKAGING�฀WOOD�฀SCRAP฀METAL	฀THROUGH฀THE฀SHOPPING฀CENTERS฀TO฀WHICH฀THEY฀BELONG�฀)N฀3WITZERLAND�฀A฀STUDY฀CONDUCTED฀IN฀����฀
SHOWS฀THIS฀ACTIVE฀SORTING฀AND฀RECYCLING฀POLICY฀LED฀TO฀SAVINGS฀OF฀������฀3WISS฀FRANCS฀�OR฀MORE฀THAN฀�������	฀IN฀ONE฀YEAR�฀

#ONFORAMA฀HAS฀ALSO฀HAD฀A฀FORMAL฀WASTE฀MANAGEMENT฀POLICY฀IN฀PLACE฀FOR฀SEVERAL฀YEARS�฀4HIS฀POLICY฀IS฀BASED฀MAINLY฀ON฀THE฀EF

l฀CIENT฀USE฀OF฀DUMP฀TRUCKS�฀THE฀STREAMLINING฀OF฀TRUCK฀ROTATIONS฀AND฀NEGOTIATING฀RECYCLING฀PRICES฀WITH฀RECYCLING฀COMPANIES�฀4HIS฀
PROCESS฀GENERATED฀SAVINGS฀IN฀����฀OF฀��������฀IN฀&RANCE฀AND฀�������฀IN฀3WITZERLAND�฀,ASTLY�฀ IN฀����฀PROGRESS฀IN฀RAISING฀
EMPLOYEE฀AWARENESS�฀NOTABLY฀BY฀TRAINING฀WAREHOUSE฀SUPERVISORS�฀WILL฀LEAD฀TO฀LONG
TERM฀IMPROVEMENTS฀IN฀THE฀MANAGEMENT฀OF฀
THIS฀WASTE�

&OR฀THEIR฀PART�฀THE฀3CANDINAVIAN฀SUBSIDIARIES฀OF฀2EDCATS฀COLLECT฀NEARLY฀���฀OF฀THEIR฀WASTE฀TO฀BE฀SENT฀TO฀RECYCLING฀FACILITIES�฀)N฀
ADDITION�฀IN฀&RANCE฀IN฀THE฀PROCESS฀OF฀PACKAGING฀THE฀DIFFERENT฀ITEMS฀ORDERED฀VIA฀CATALOGUE฀OR฀THE฀)NTERNET�฀ALL฀CARDBOARD฀FROM฀
SUPPLIERS฀�NEARLY฀�����฀TONS	฀IS฀RECYCLED�

2EFERENCE฀DOCUMENT฀����
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s฀฀-ANAGING฀SPECIl฀C฀INDUSTRIAL฀WASTE


฀7ASTE฀%LECTRICAL฀AND฀%LECTRONIC฀%QUIPMENT฀�7%%%	

%LECTRICAL฀AND฀ELECTRONIC฀WASTE฀IS฀CONSIDERED฀HAZARDOUS฀WASTE฀BECAUSE฀IT฀CONTAINS฀HEAVY฀METALS�฀002฀HAS฀ALREADY฀TAKEN฀A฀
NUMBER฀OF฀STEPS฀TO฀SEE฀THAT฀IT฀ IS฀PROPERLY฀MANAGED฀IN฀THE฀'ROUP�฀THUS฀ACTING฀IN฀ADVANCE฀OF฀THE฀%5฀DIRECTIVE฀ON฀HAZARDOUS฀
WASTE�฀WHICH฀WILL฀GO฀INTO฀EFFECT฀ONLY฀IN฀LATE฀�����฀

)N฀&RANCE�฀AT฀LEAST฀SEVEN฀&NAC฀STORES฀HAVE฀A฀SPECIl฀C฀PROCEDURE฀FOR฀7%%%�฀&NAC฀,OGISTIQUE�฀&NAC฀3WITZERLAND฀AND฀&NAC฀"EL

GIUM฀ALSO฀SORT฀THIS฀KIND฀OF฀WASTE�

#ONFORAMA฀ IS฀ALREADY฀SORTING฀AND฀RECYCLING฀THIS฀KIND฀OF฀WASTE฀ IN฀3WITZERLAND�฀WITH฀���฀TONS฀OF฀7%%%฀RECYCLED฀ IN฀�����฀ )N฀
*ULY฀�����฀DURING฀3USTAINABLE฀$EVELOPMENT฀7EEK�฀THE฀COMPANY฀LAUNCHED฀A฀PROMOTIONAL฀RECOVERY฀PROGRAM฀FOR฀USED฀HOUSE

HOLD฀APPLIANCES฀BY฀AGREEING฀TO฀PAY฀TO฀HAVE฀THEM฀RECYCLED�฀.EARLY฀���฀REFRIGERATORS฀n฀EQUIVALENT฀TO฀SEVEN฀TONS฀OF฀WASTE฀

฀WERE฀
COLLECTED฀AND฀RECYCLED�฀

,ASTLY�฀THE฀2EDCATS฀SUBSIDIARIES฀IN฀.ORTHERN฀%UROPE฀ALSO฀COLLECT฀THIS฀KIND฀OF฀WASTE฀UNDER฀A฀NATIONAL฀WASTE฀MANAGEMENT฀SYS

TEM�฀


฀/THER฀HAZARDOUS฀INDUSTRIAL฀WASTE

7ITHIN฀THE฀SCOPE฀OF฀THIS฀REPORT�฀&NAC฀COLLECTED฀AT฀ LEAST฀��฀TONS฀OF฀BATTERIES฀AND฀SENT฀THEM฀TO฀RECYCLING฀FACILITIES฀���฀STORES฀
PROVIDED฀THE฀RELEVANT฀INFORMATION฀IN฀%UROPE	�

)NK฀CARTRIDGES฀ARE฀ALSO฀RECOVERED฀IN฀NEARLY฀ALL฀&NAC฀STORES�฀4HUS�฀IN฀�����฀MORE฀THAN฀FOUR฀TONS฀OF฀BATTERIES฀WERE฀SENT฀FOR฀RECY

CLING฀THROUGH฀VARIOUS฀AGENCIES�฀3TARTING฀IN฀�����฀&NAC฀HAS฀DECIDED฀TO฀TURN฀OVER฀THE฀COLLECTION฀AND฀RECYCLING฀OF฀ITS฀INK฀CARTRIDGES฀
TO฀THE฀%MMAàS฀!SSOCIATION฀AS฀A฀GESTURE฀OF฀COMMUNITY฀SUPPORT�

&OR฀ITS฀PART�฀IN฀����฀#&!/฀RECYCLED฀NEARLY฀ONE฀TON฀OF฀USED฀OILS฀PRODUCED฀BY฀"RASCO฀IN฀#ONGO�฀BY฀USING฀IT฀IN฀THE฀FACTORY�S฀HEA

TING฀SYSTEM฀TO฀PRODUCE฀STEAM�

����฀#ONSUMPTION฀OF฀ENERGY

3COPE฀OF฀THE฀REPORT

%NERGY฀CONSUMPTION฀IS฀A฀KEY฀COMPONENT฀OF฀A฀COMPANY�S฀ENVIRONMENTAL฀IMPACT�฀)T฀IS฀ALSO฀A฀VITAL฀FACTOR฀IN฀THE฀SUCCESS฀OF฀THE฀
'ROUP�S฀STORES฀AND฀VALUE฀OF฀THE฀PRODUCTS฀SOLD฀BY฀ITS฀COMPANIES�฀%NERGY฀ALSO฀ACCOUNTS฀FOR฀A฀SIGNIl฀CANT฀PORTION฀OF฀THE฀STRUCTURAL฀
COSTS฀INCURRED฀BY฀STORES�

4HE฀REPORT฀DOES฀NOT฀TAKE฀INTO฀ACCOUNT฀FUEL฀AND฀NATURAL฀GAS฀CONSUMPTION฀BY฀&NAC฀STORES�฀FOR฀WHICH฀DATA฀WERE฀NOT฀AVAILABLE฀AT฀
THE฀TIME฀OF฀THE฀REPORT�฀HOWEVER�฀THIS฀IS฀CONSIDERED฀MINOR฀COMPARED฀WITH฀THE฀'ROUP�S฀TOTAL฀ENERGY฀CONSUMPTION�฀

����฀REPORT

7ITHIN฀THE฀SCOPE฀OF฀THIS฀REPORT�฀TOTAL฀ENERGY฀CONSUMPTION฀BY฀002฀IN฀����฀AMOUNTED฀TO฀���฀'7H฀����฀'7H฀OF฀ELECTRICITY�฀
��฀'7H฀OF฀NATURAL฀GAS�฀��฀'7H฀OF฀FUEL฀AND฀��฀+7H฀OF฀STEAM฀�URBAN฀HEATING		�฀
!LL฀OF฀ THE฀COMPANIES฀CONSUMED฀ELECTRICITY�฀ESPECIALLY฀ FOR฀ LIGHTING฀SELLING฀AREAS�฀4HE฀MAIN฀CONSUMERS฀ARE฀&NAC฀ ����฀OF฀ THE฀
'ROUP�S฀CONSUMPTION	�฀#ONFORAMA฀����	�฀2EDCATS฀����	฀AND฀0RINTEMPS฀����	�฀!VERAGE฀ELECTRICITY฀CONSUMPTION฀AMOUNTED฀TO฀
���฀+7H฀PER฀SQUARE฀METER฀OF฀SELLING฀SPACE฀�NOT฀INCLUDING฀93,฀"EAUTÏ฀AND฀#&!/	�฀
4HE฀MAIN฀CONSUMER฀OF฀NATURAL฀GAS฀IS฀#ONFORAMA�฀WITH฀��฀'7H�฀OR฀NEARLY฀HALF฀OF฀THE฀'ROUP�S฀CONSUMPTION�฀
4HE฀MAIN฀CONSUMER฀OF฀FUEL฀IS฀#&!/�฀WHICH฀CONSUMED฀��฀'7H฀IN฀�����฀MAINLY฀IN฀ITS฀MANUFACTURING฀OPERATIONS�
%NERGY฀CONSUMED฀BY฀THE฀'ROUP฀IN฀THE฀FORM฀OF฀FUEL�฀NATURAL฀GAS฀AND฀STEAM฀RESULTED฀IN฀DIRECT฀EMISSIONS฀OF฀������฀TONS฀OF฀#/��฀
MORE฀THAN฀������฀TONS฀OF฀WHICH฀INVOLVE฀#&!/฀AND฀2EDCATS�฀AND฀APPROXIMATELY฀������฀TONS฀฀#ONFORAMA�



0
0

2
฀IN฀����

%NERGY฀CONSUMPTION

IN฀����฀�IN฀+7H	฀ #ONFORAMA฀ &NAC฀ 0RINTEMPS฀ 2EDCATS฀ #&!/฀ 93,฀"EAUTÏ฀ 002

%LECTRICITY฀฀฀ ฀����������฀ ฀�����������฀ ฀����������฀฀ ฀����������฀฀ ฀����������฀ ฀����������฀฀฀�����������

&UEL฀ ฀���������฀฀฀฀฀ ฀.!฀฀ ฀���������฀฀฀฀ ฀���������฀฀฀฀฀����������฀฀฀฀ ฀������฀฀฀฀฀����������

.ATURAL฀GAS฀ ฀����������฀฀฀฀ ฀.!฀฀ ฀���������฀฀฀฀฀����������฀฀฀฀ ฀������฀฀฀฀฀����������฀฀฀฀฀����������

3TEAM฀฀฀฀฀฀ .!฀ ฀.!฀฀฀ ฀���������฀฀฀฀฀฀����������฀฀฀฀฀ ฀
฀฀฀฀฀฀ 
฀ ฀����������฀
�HEATING฀SYSTEM	

4OTAL฀ ฀�����������฀฀฀�����������฀฀ ฀����������฀฀฀฀�����������฀฀ ฀����������฀฀ ฀����������฀ ฀�����������
ENERGY฀CONSUMPTION

#ONSUMPTION฀PER฀SQ�M�฀

OF฀SELLING฀SPACE
�IN฀+7H�SQ�M�	฀ #ONFORAMA฀ &NAC฀ 0RINTEMPS฀ 2EDCATS฀ #&!/฀ 93,฀"EAUTÏ฀ 002

%NERGY฀ ฀���฀฀฀฀ ฀���฀฀฀฀ ฀���฀฀฀฀ ฀���฀฀฀฀ ฀���฀฀฀฀ ฀
฀฀฀฀฀฀ ฀���฀��	

%LECTRICITY฀ ฀���฀฀฀฀ ฀���฀฀฀฀ ฀���฀฀฀฀ ฀���฀฀฀฀ ฀�����฀฀฀฀ ฀
฀฀฀฀฀฀ ฀���

&UEL฀ ฀�฀฀฀฀ ฀
฀฀฀฀฀฀ ฀��฀฀฀฀ ฀��฀฀฀฀ ฀�����฀฀฀฀ ฀
฀฀฀฀฀฀ ฀��

.ATURAL฀GAS฀ ฀��฀฀฀฀ ฀
฀฀฀฀฀฀ ฀��฀฀฀฀ ฀���฀฀฀฀ ฀�฀฀฀฀ ฀
฀฀฀฀฀฀ ฀��

3TEAM฀ ฀
฀฀฀฀฀฀ ฀
฀฀฀฀฀฀ ฀��฀฀฀฀ ฀���฀฀฀฀ ฀
฀฀฀฀฀฀ ฀
฀฀฀฀฀฀ ฀��

�IN฀T�#/�	฀ #ONFORAMA฀ &NAC฀ 0RINTEMPS฀ 2EDCATS฀ #&!/฀ 93,฀"EAUTÏ฀ 002

'REENHOUSE฀GAS฀EMISSION฀�TOTAL฀ ฀�����฀��	฀฀ ฀.!฀��	฀฀ ฀�����฀��	฀฀ ฀������฀��	฀฀ ฀������฀��	฀฀ ฀�����฀��	฀฀ ฀������฀��	

ENERGY฀CONSUMPTION฀EXCLUDING
ELECTRICITY	

.!�฀DATA฀NOT฀AVAILABLE
��	฀฀&OR฀THE฀002฀'ROUP�฀THE฀l฀GURE฀REPRESENTS฀TOTAL฀ENERGY฀CONSUMPTION฀�EXCLUDING฀93,฀"EAUTÏ฀WHICH฀HAS฀NO฀DIRECTLY฀OPERATED฀STORES	฀DIVIDED฀BY฀TOTAL฀SELLING฀SPACE�
��	฀��	฀��	฀��	฀��	฀��	฀฀&OR฀#&!/�฀#ONFORAMA�฀0RINTEMPS฀AND฀2EDCATS�฀THE฀l฀GURE฀WAS฀RECALCULATED฀BASED฀ON฀EMISSIONS฀FACTORS฀PROVIDED฀IN฀THE฀TABLE฀BELOW�฀USE฀OF฀STEAM฀FROM฀FUEL฀

GIVEN฀THE฀ABSENCE฀OF฀DATA�฀FOR฀93,฀"EAUTÏ�฀THE฀l฀GURE฀WAS฀RECALCULATED฀BASED฀ON฀THE฀EMISSIONS฀FACTORS฀PROVIDED�
��	฀฀&OR฀THE฀002฀'ROUP�฀THE฀l฀GURE฀WAS฀RECALCULATED฀BASED฀ON฀THE฀EMISSION฀FACTORS฀PROVIDED�฀USE฀OF฀STEAM฀FROM฀FUEL฀GIVEN฀THE฀ABSENCE฀OF฀DATA�

%MISSIONS฀FACTOR

&UEL฀ ���฀GEQ฀#/�฀�฀�฀+7H

.ATURAL฀GAS฀ ���฀GEQ฀#/�฀�฀�฀+7H

3TEAM

FROM฀NATURAL฀GAS฀ ���฀GEQ฀#/�฀�฀�฀+7H

FROM฀FUEL฀ ���฀GEQ฀#/�฀�฀�฀+7H

FROM฀COAL฀ ���฀GEQ฀#/�฀�฀�฀+7H

FROM฀HOUSEHOLD฀WASTE฀ ���฀GEQ฀#/�฀�฀�฀+7H

2OAD฀TRANSPORTATION฀ �����฀GEQ฀#/�฀�฀�฀,ITER

GEQ฀�฀GRAM฀EQUIVALENT฀OF฀#/�฀�

2EFERENCE฀DOCUMENT฀����
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!CTION฀PLANS฀

)N฀�����฀THE฀COMPANIES฀PUT฀IN฀PLACE฀DIFFERENT฀KINDS฀OF฀PROJECTS฀AIMED฀AT฀REDUCING฀THEIR฀ENERGY฀CONSUMPTION�฀

!T฀&NAC�฀AROUND฀��฀STORES฀REPLACED฀OR฀UPGRADED฀THEIR฀AIR฀CONDITIONING฀SYSTEMS�฀WHILE฀AROUND฀��฀STORES฀IN฀&RANCE฀AND฀"ELGIUM฀
AND฀��฀STORES฀IN฀0ORTUGAL฀AND฀3PAIN฀ARE฀USING฀LOW฀ENERGY฀LIGHT฀BULBS�฀4HIS฀PRACTICE฀WAS฀ALSO฀INTRODUCED฀BY฀2EDCATS฀53฀AND฀
2EDCATS฀.ORDIC�฀

)N฀�����฀#ONFORAMA฀BEGAN฀STUDYING฀THE฀CONCEPT฀OF฀hSUSTAINABLE฀CONSTRUCTION�v฀4WO฀NEW฀STORES฀HAVE฀BEEN฀PROVIDED฀WITH฀A฀FREE฀
COOLING฀AIR
CONDITIONING฀SYSTEM�฀WHICH฀USES฀OUTSIDE฀AIR฀WHEN฀THE฀TEMPERATURE฀IS฀LOWER�฀)N฀ADDITION�฀THE฀4OULOUSE฀STORE฀IN฀&RANCE฀
WAS฀BUILT฀WITH฀A฀PLANT
BASED฀ROOF฀THAT฀COOLS฀NATURALLY฀IN฀THE฀SUMMER�฀2ESEARCH฀IS฀NOW฀BEING฀DONE฀TO฀EMPHASIZE฀NATURAL฀LIGHTING�฀
USING฀hSKY฀DOMESv฀�0LEXIGLAS฀BUBBLES	฀FOR฀EXAMPLE�฀AND฀TO฀MAKE฀THE฀MOST฀EFl฀CIENT฀USE฀OF฀ARTIl฀CIAL฀LIGHTING�

2EDCATS฀.ORDIC฀USES฀WIND฀POWER฀�NOT฀QUANTIl฀ED	฀AND฀IS฀PARTICIPATING฀IN฀A฀PROJECT฀WITH฀A฀3WEDISH฀UNIVERSITY฀TO฀REDUCE฀ELECTRICITY฀
CONSUMPTION�฀
)N฀&RANCE฀IN฀LATE฀�����฀2EDCATS฀ASKED฀&RENCH฀ELECTRIC฀UTILITY฀%$&฀TO฀CONDUCT฀AN฀ENERGY฀AUDIT฀OF฀,A฀2EDOUTE฀SITES฀TO฀IDENTIFY฀
AREAS฀OF฀EXCESSIVE฀CONSUMPTION฀AND฀DETERMINE฀ACTION฀PLANS฀TO฀BE฀IMPLEMENTED฀IN฀�����

,ASTLY�฀ALL฀OF฀THE฀'ROUP�S฀COMPANIES฀COMMITTED฀TO฀hGREENv฀CONTRACTS฀STARTING฀IN฀�����฀GUARANTEEING฀THAT฀A฀MINIMUM฀���฀OF฀THE฀
ELECTRICITY฀CONSUMED฀IN฀THE฀'ROUP�S฀STORES฀WILL฀COME฀FROM฀RENEWABLE฀ENERGY฀SOURCES�฀SUCH฀AS฀WINDMILLS�฀DAMS฀AND฀THE฀LIKE�

����฀#ONSUMPTION฀OF฀7ATER

3COPE฀OF฀THE฀2EPORT

7ATER฀CONSUMPTION฀IS฀NOT฀A฀VERY฀REPRESENTATIVE฀INDICATOR฀OF฀002�S฀ACTIVITIES�฀EXCEPT฀FOR฀THE฀#&!/฀BREWERY฀BUSINESS฀AND฀THE฀
93,฀"EAUTÏ฀COSMETICS฀BUSINESS�฀.EVERTHELESS�฀ IT฀ IS฀ONE฀OF฀THE฀FUNDAMENTAL฀ INDICATORS฀OF฀THE฀ENVIRONMENTAL฀REPORT฀AND฀WILL฀
CONTRIBUTE฀TO฀RAISING฀AWARENESS฀AMONG฀002�S฀EMPLOYEES฀IN฀THIS฀AREA�
7ATER฀CONSUMPTION฀FOR฀����฀IS฀MEASURED฀WITHIN฀THE฀REPORTING฀SCOPE�฀EXCLUDING฀&NAC฀�MANY฀OF฀ITS฀STORES฀BEING฀LOCATED฀IN฀SHOP

PING฀CENTERS�฀WATER฀CONSUMPTION฀IS฀INCLUDED฀IN฀A฀m฀AT฀FEE฀FOR฀RENTAL฀CHARGES฀AND฀THEREFORE฀NOT฀AVAILABLE฀FOR฀THE฀REPORT	�฀

����฀2EPORT

7ITHIN฀THE฀REPORTING฀SCOPE�฀002฀CONSUMED฀���฀MILLION฀CUBIC฀METERS฀OF฀WATER฀IN฀�����฀/UT฀OF฀THIS฀TOTAL�฀���฀INVOLVED฀#&!/�฀
INCLUDING฀�������฀CUBIC฀METERS฀CONSUMED฀BY฀THE฀BREWERY฀JOINTLY฀OPERATED฀BY฀#&!/฀AND฀(EINEKEN฀IN฀#ONGO�

7ATER฀CONSUMPTION฀IN฀����฀ #ONFORAMA฀ &NAC฀ 0RINTEMPS฀ 2EDCATS฀ #&!/฀ 93,฀"EAUTÏ฀ 002

7ATER฀CONSUMPTION฀�M�	฀ ฀�������฀฀฀฀ ฀������฀��	฀฀ ฀�������฀฀฀฀ ฀�������฀฀ ฀�������฀฀ ฀�������฀฀฀฀฀���������฀

7ATER฀CONSUMPTION�USABLE฀฀฀ ฀����฀฀฀฀ ฀����฀฀฀฀ ฀����฀฀฀฀ ฀����฀฀฀฀ ฀����฀฀฀฀ ฀����฀฀฀฀ ฀����
SURFACE฀AREA฀�M��M�	฀฀
��	฀&OR฀&NAC�฀THE฀SCOPE฀COVERS฀&RANCE฀AND฀3PAIN�

!CTION฀PLAN


฀7ATER฀CONSUMPTION฀SAVINGS

!T฀THE฀93,฀"EAUTÏ฀PRODUCTION฀PLANTS�฀SUBSTANTIAL฀INVESTMENTS฀IN฀����฀LED฀TO฀SIGNIl฀CANT฀SAVINGS฀IN฀WATER฀CONSUMPTION�฀
4HE฀"ERNAY฀PRODUCTION฀SITE฀CONSUMED฀������฀CUBIC฀METERS฀OF฀WATER�฀OR฀���฀LESS฀THAN฀IN฀�����฀4HIS฀DECREASE฀REm฀ECTS฀THE฀
ELIMINATION฀OF฀AN฀OUTDATED฀REFRIGERATION฀TOWER�฀THE฀ADDITION฀OF฀TIMERS฀ON฀WASHING฀CYCLES฀TO฀USE฀ONLY฀THE฀AMOUNT฀OF฀WATER฀NECES

SARY�฀AND฀THE฀INSTALLATION฀OF฀A฀REMOTE฀METER฀READING฀SYSTEM฀WHICH฀ANALYSES฀WATER฀CONSUMPTION฀EVERY฀��฀MINUTES฀AND฀WHICH฀
DETECTED฀THREE฀LEAKS฀IN฀�����
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!T฀THE฀COMPANY�S฀SECOND฀SITE฀IN฀,ASSIGNY�฀IN฀�����฀��������฀WERE฀INVESTED฀TO฀PLACE฀ICE฀WATER฀IN฀A฀CLOSED฀CIRCUIT฀TO฀COOL฀THE฀
PREMISES�฀RESULTING฀IN฀SAVINGS฀OF฀�������฀CUBIC฀METERS฀OF฀WATER�
#&!/�S฀"2!3#/฀SUBSIDIARY฀ IN฀#ONGO฀HAS฀ALSO฀MADE฀SUBSTANTIAL฀EFFORTS฀TO฀REDUCE฀ITS฀WATER฀CONSUMPTION฀BY฀ IMPROVING฀ ITS฀
PRODUCTION฀PROCESSES�฀)T฀HAS฀DIVIDED฀ITS฀WATER฀CONSUMPTION฀BY฀THREE฀�FROM฀��฀TO฀�฀HECTOLITERS฀OF฀WATER฀FOR฀�฀HECTOLITER฀OF฀BEER	฀
IN฀l฀VE฀YEARS�


฀-ANAGING฀RELEASES฀FROM฀RUNOFF

4HE฀OTHER฀AREA฀SLATED฀FOR฀IMPROVEMENT฀INVOLVES฀RELEASES฀FROM฀RUNOFF�฀AN฀AREA฀IN฀WHICH฀SEVERAL฀COMPANIES฀ALSO฀INVESTED฀A฀GREAT฀
DEAL฀IN฀�����

)N฀#ONGO�฀#&!/฀)NDUSTRIES฀4RADING฀IS฀IN฀THE฀PROCESS฀OF฀BUILDING฀A฀WASTE฀WATER฀PROCESSING฀FACILITY฀AT฀THE฀FACTORY฀IT฀OPERATES฀WITH฀
(EINEKEN�฀4HE฀FACILITY฀REPRESENTS฀A฀��฀MILLION฀INVESTMENT฀AND฀IS฀SCHEDULED฀TO฀BEGIN฀OPERATIONS฀IN฀3EPTEMBER฀�����฀4HE฀FACILITY฀
IS฀DESIGNED฀TO฀PROCESS฀�฀MILLION฀HECTOLITERS฀OF฀WASTE฀WATER฀PER฀YEAR�฀MAKING฀IT฀POSSIBLE฀TO฀l฀LTER฀AND฀REGULATE฀THE฀0(฀BALANCE฀OF฀
THE฀WATER฀BEFORE฀IT฀IS฀RETURNED฀TO฀THE฀ENVIRONMENT�฀3YSTEMS฀TO฀l฀GHT฀ODORS฀HAVE฀ALSO฀BEEN฀INSTALLED�฀

!T฀THE฀93,฀"EAUTÏ฀PLANT฀IN฀"ERNAY�฀BINS฀HAVE฀BEEN฀PUT฀IN฀PLACE฀TO฀RECOVER฀THE฀PRODUCTION฀RESIDUE฀AT฀THE฀BOTTOM฀OF฀THE฀VATS฀
BEFORE฀WASHING�฀!฀TOTAL฀OF฀��������฀WAS฀INVESTED฀IN฀����฀AND฀����฀TO฀INSTALL฀SCRUBBERS฀AND฀OIL฀TRAPS฀AND฀TO฀INSTALL฀AN฀ELECTRIC฀
SLUICE฀GATE฀FOR฀DAMMING฀RAIN฀WATER�฀4OGETHER�฀THE฀SYSTEMS฀GUARANTEE฀THE฀QUALITY฀OF฀THE฀WATER฀RETURNED฀TO฀THE฀ENVIRONMENT฀WHILE฀
PREVENTING฀ANY฀POLLUTION฀STEMMING฀FROM฀A฀POSSIBLE฀ACCIDENT�฀

)N฀&RANCE฀AND฀3PAIN�฀��฀&NAC฀STORES฀ARE฀EQUIPPED฀WITH฀PHOTO฀LABS�฀WITH฀WASTE฀WATER฀PROCESSED฀IN
HOUSE฀OR฀SUB
CONTRACTED�

,ASTLY�฀2EDCATS฀.ORDIC฀HAS฀WATER฀PURIl฀CATION฀EQUIPMENT฀FOR฀A฀RESTAURANT฀KITCHEN฀AND฀FOR฀THE฀WORKSHOPS�฀

����฀002�S฀hPRODUCTSv฀POLICY

002�S฀hPRODUCTSv฀POLICY฀IS฀ORGANIZED฀AT฀THE฀LEVEL฀OF฀ITS฀COMPANIES�฀4HE฀POLICY฀COVERS฀AREAS฀FROM฀PURCHASING฀FAIR฀TRADE฀PRODUCTS฀
TO฀DEVELOPING฀PRODUCT฀SPECIl฀CATIONS฀THAT฀INCLUDE฀ENVIRONMENTAL฀CRITERIA�฀

#ONFORAMA

#ONFORAMA฀ IS฀ A฀ PIONEER฀ AMONG฀ 002฀ COMPANIES฀ IN฀ IMPLEMENTING฀ A฀ PRODUCTS฀ POLICY฀ THAT฀ INCLUDES฀ SUSTAINABLE฀ DEVELOP

MENT฀CRITERIA�฀4HE฀COMPANY฀HAS฀DEl฀NED฀A฀CERTAIN฀NUMBER฀OF฀MANDATORY฀MINIMUM฀STANDARDS฀ TO฀BE฀APPLIED฀ FROM฀����฀ �OR฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀
SOME฀CASES	�฀WHICH฀ARE฀RELATED฀TO฀QUALITY�฀SAFETY฀AND฀THE฀ENVIRONMENT฀�13%	�฀4HE฀MINIMUM฀QUALITY฀STANDARDS฀APPLY฀TO฀ALL฀OF฀THE฀
COMPANY�S฀PRODUCTS฀AND฀SERVE฀AS฀A฀BASIS฀FOR฀DRAFTING฀ALL฀SPECIl฀CATIONS�฀4HEY฀ARE฀BASED฀ON฀%5฀DIRECTIVES฀OR฀ON฀THE฀REGULATIONS฀
OF฀THE฀COUNTRIES฀INVOLVED฀IF฀THEY฀ARE฀MORE฀STRINGENT฀IN฀TERMS฀OF฀THE฀ENVIRONMENT�฀)F฀THERE฀ARE฀NO฀SPECIl฀C฀REGULATIONS�฀THEN฀THEY฀
ARE฀BASED฀ON฀STANDARD฀INDUSTRY฀PRACTICE�฀4HEY฀ALSO฀ATTEST฀TO฀#ONFORAMA�S฀DESIRE฀TO฀ANTICIPATE฀REGULATIONS฀AND฀ACT฀AT฀AN฀EARLY฀
STAGE฀TO฀LIMIT฀ITS฀ENVIRONMENTAL฀IMPACT�฀4HESE฀MINIMUM฀QUALITY฀STANDARDS฀ADDRESS฀ALL฀ASPECTS฀OF฀THE฀PRODUCT�฀THE฀WAY฀IT฀WORKS�฀
THE฀RAW฀MATERIALS฀COMPOSING฀IT฀AND฀hPERIPHERALv฀ITEMS฀SUCH฀AS฀PACKAGING�฀INSTRUCTIONS฀AND฀PRODUCT฀LABELLING�

!S฀OVERALL฀OBJECTIVES฀OF฀THE฀#ONFORAMA฀COMPANY�฀THE฀13%฀MINIMUM฀STANDARDS฀ARE฀DISTRIBUTED฀TO฀A฀WIDE฀RANGE฀OF฀PLAYERS�฀
BOTH฀EXTERNALLY฀�ALL฀SUPPLIERS	฀AND฀INTERNALLY฀�QUALITY฀AND฀SALES฀DEPARTMENTS�฀PURCHASING฀AND฀SUPPLY฀OFl฀CES�฀AND฀THE฀LIKE	�฀4HESE฀
STANDARDS฀INCLUDE฀THE฀FOLLOWING�฀
s฀฀PROHIBITIONS฀ON฀CERTAIN฀SUBSTANCES�฀SUCH฀AS฀06#฀PACKAGING�฀COPPER฀OR฀ZINC฀IN฀FOOD฀PRODUCTS�฀ASBESTOS�฀#&#฀�CHLOROm฀UORO

CARBON฀GAS	�฀HALON฀�#&#฀GAS	฀AND฀PROTECTED฀WOOD฀IN฀ALL฀PRODUCTS�
s฀฀USE฀OF฀SUBSTANCES฀WITHIN฀SPECIl฀C฀LIMITS฀�4Em฀ON�฀CADMIUM�฀LEAD�฀CHROME�฀FORMALDEHYDE�฀ETC�	�
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#ONFORAMA฀HAS฀ALSO฀DEVELOPED฀A฀PRODUCT฀SPECIl฀CATION฀AND฀DESIGN฀CHECK
LIST฀�CHOICE฀OF฀MATERIALS�฀PACKAGING�฀TRACEABILITY฀OF฀
MATERIALS�฀WEIGHT฀AND฀SIZE฀OF฀PACKAGES�฀ETC�	�

,ASTLY�฀#ONFORAMA฀USES฀THE฀)NTERNET฀TO฀MAKE฀ITS฀SUPPLIERS฀AWARE฀OF฀ITS฀OVERALL฀COMMITMENT฀TO฀THE฀ENVIRONMENT฀AND฀OF฀THE฀MINI

MUM฀13%฀STANDARDS฀UNDERLYING฀THE฀PRODUCT฀POLICY฀INCLUDING฀THE฀REQUIRED฀ENVIRONMENTAL฀COMMITMENTS�฀4HE฀13%฀MINIMUM฀
STANDARDS฀ARE฀BASED฀MAINLY฀ON฀%UROPEAN฀5NION฀DIRECTIVES฀AND฀INCITE฀SUPPLIERS฀LOCATED฀OUTSIDE฀OF฀THE฀%5฀TO฀APPLY฀MEASURES฀
THAT฀ARE฀OFTEN฀MORE฀STRINGENT฀ THAN฀ LOCAL฀ LAWS�฀4HE฀COMPANY฀ALSO฀PLANS฀ TO฀PROMOTE฀ FURTHER฀AWARENESS฀OF฀ENVIRONMENTAL฀ IS

SUES฀WITH฀A฀h3UPPLIER฀(ANDBOOK�v฀TO฀BE฀DISTRIBUTED฀IN฀�����฀,ASTLY�฀EVENTS฀SUCH฀AS฀h3UPPLIER฀$AY�v฀WHICH฀BROUGHT฀TOGETHER
���฀SUPPLIERS฀ FROM฀AROUND฀THE฀WORLD฀ IN฀�����฀ARE฀AN฀OPPORTUNITY฀ TO฀PROMOTE฀#ONFORAMA�S฀ENVIRONMENTAL฀POLICY฀AND฀MAKE฀
SUPPLIERS฀AWARE฀OF฀IT�฀

2EDCATS

2EDCATS฀HAS฀ALSO฀INTRODUCED฀A฀PRODUCTS฀POLICY�฀

2ECATS฀.ORDIC฀FOLLOWS฀THE฀RECOMMENDATIONS฀OF฀THE฀3WEDISH฀#ONSUMERS�฀!UTHORITY฀ON฀THE฀USE฀OF฀NON
HAZARDOUS฀TEXTILE฀DYES�

)N฀LATE฀�����฀2EDCATS฀ALSO฀ENTERED฀INTO฀A฀PARTNERSHIP฀WITH฀FAIR฀TRADE฀ASSOCIATION฀-AX฀(AVELAAR฀TO฀ESTABLISH฀AN฀APPAREL฀SEC

TOR฀USING฀FAIR฀TRADE฀COTTON฀FROM฀#ENTRAL฀AND฀7EST฀!FRICA�฀-ORE฀THAN฀�������฀4
SHIRTS฀IN฀A฀LINE฀OF฀��฀ITEMS฀WILL฀BE฀OFFERED฀IN฀,A฀
2EDOUTE�S฀!UTUMN
7INTER฀����
��฀CATALOGUE�฀-AX฀(AVELAAR฀PAYS฀IN฀AVERAGE฀���฀TO฀���฀MORE฀THAN฀THE฀TRADITIONAL฀APPAREL฀
SECTOR฀TO฀SMALL฀COTTON฀PRODUCERS�฀

)N฀ THE฀SAME฀SPIRIT�฀&RENCH฀BRAND฀h3OMEWHEREv฀ IS฀OFFERING฀A฀NEW฀ LINE฀OF฀ORGANIC฀COTTON฀UNDERWEAR฀CALLED฀"�)�/�฀ �"ELIEVE฀ )N฀
/RIGINS	฀IN฀ITS฀����฀3PRING
3UMMER฀CATALOGUE�฀#OMING฀FROM฀-ALI�฀3ENEGAL฀AND฀#AMEROON�฀THE฀COTTON฀IS฀GUARANTEED฀CHEMI

CAL
FREE฀AND฀USES฀ONLY฀DYES฀WITHOUT฀HEAVY฀METALS�฀)T฀IS฀CERTIl฀ED฀BY฀THE฀INDEPENDENT฀3WISS฀LABEL฀)-/�฀!฀SPECIAL฀DESCRIPTION�฀
EXPLAINING฀ORGANICL฀COTTON�S฀CHARACTERISTICS�฀ORIGINS฀AND฀CERTIl฀CATION฀IS฀INCLUDED฀IN฀THE฀BRAND�S฀CATALOGUE�

#ITADIUM฀�0RINTEMPS	

&OR฀ITS฀PART�฀#ITADIUM�฀A฀COMPANY฀IN฀THE฀0RINTEMPS฀3PORTS฀DIVISION�฀ENTERED฀INTO฀A฀RETAIL฀PARTNERSHIP฀WITH฀THE฀6%*!฀COMPANY฀TO฀
SELL฀IN฀����฀SNEAKERS฀PRODUCED฀IN฀"RAZIL฀USING฀RUBBER฀AND฀NATURAL฀MATERIALS�฀AND฀PRODUCED฀IN฀ACCORDANCE฀WITH฀FAIR฀TRADE฀RULES�฀
4HANKS฀TO฀THIS฀PARTNERSHIP�฀#ITADIUM฀HELPS฀ADD฀VALUE฀TO฀PRODUCTION฀FROM฀THE฀FOREST฀BY฀PURCHASING฀RUBBER฀FROM฀SMALL฀PRODUCERS฀
AT฀PRICES฀GUARANTEEING฀DECENT฀LIVING฀CONDITIONS�฀6%*!฀ALSO฀INVESTS฀IN฀HEALTH฀EDUCATION฀PROGRAMS฀AND฀IS฀WORKING฀WITH฀%CO!MA

ZON�฀A฀LOCAL฀NON
GOVERNMENTAL฀ORGANIZATION�฀IN฀THE฀AREA฀OF฀SUSTAINABLE฀AGRICULTURE�

����฀-ANAGING฀THE฀ENVIRONMENT฀AND฀MANAGING฀RISKS฀THROUGHOUT฀THE฀SUPPLY฀CHAIN

)N฀ADDITION฀TO฀ANNUAL฀REPORTING�฀ENVIRONMENTAL฀MANAGEMENT฀INVOLVES฀GLOBAL฀INITIATIVES฀CARRIED฀OUT฀BY฀THE฀002฀GROUP฀OF฀COMPA

NIES฀AIMED฀AT฀IMPROVING฀THEIR฀ENVIRONMENTAL฀PERFORMANCE�

-ANAGING฀%LECTRICAL฀AND฀%LECTRONIC฀7ASTE

&OLLOWING฀THE฀CREATION฀OF฀A฀h002฀ENVIRONMENT฀NETWORKv฀IN฀LATE฀�����฀WHICH฀ENABLED฀THE฀PRODUCTION฀OF฀A฀STRUCTURED�฀IN
DEPTH฀
ENVIRONMENTAL฀ANNUAL฀REPORT฀FOR฀THE฀l฀RST฀TIME�฀IN฀����฀002฀CHOSE฀TO฀FOCUS฀ON฀A฀MAJOR฀ISSUE฀FACING฀THE฀'ROUP�฀MANAGING฀ELECTRI

CAL฀AND฀ELECTRONIC฀WASTE�฀

)MPLEMENTING฀THE฀%UROPEAN฀$IRECTIVE฀ON฀MANAGING฀THIS฀KIND฀OF฀WASTE฀BY฀LATE฀����฀WILL฀HAVE฀A฀MAJOR฀IMPACT฀ON฀002฀IN฀TERMS฀OF�
s฀฀INFORMATION฀SYSTEMS฀�STOCK฀LISTS�฀RECEIPTS�฀ETC�	฀TO฀TAKE฀INTO฀ACCOUNT฀THE฀NEW฀TAX�฀WHICH฀MUST฀BE฀VISIBLE฀TO฀THE฀CONSUMER�฀
s฀฀ORGANIZING฀COLLECTION฀AND฀SORTING฀SYSTEMS�฀WHICH฀MUST฀BE฀OPTIMIZED฀TO฀GENERATE฀ECONOMIES฀OF฀SCALE฀AMONG฀THE฀COMPANIES�
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4O฀TAKE฀THIS฀ISSUE฀INTO฀ACCOUNT฀SUFl฀CIENTLY฀EARLY฀AND฀PREPARE฀AN฀OPTIMAL฀ORGANIZATIONAL฀AND฀COST฀STRUCTURE�฀A฀DEDICATED฀INTER

COMPANY฀3TEERING฀#OMMITTEE฀COORDINATED฀AT฀THE฀'ROUP฀LEVEL฀WAS฀CREATED฀IN฀�����฀.INE฀WORKING฀GROUPS฀WERE฀ESTABLISHED฀TO฀
DEl฀NE฀THE฀MAIN฀CHALLENGES฀INVOLVED฀IN฀MANAGING฀THIS฀KIND฀OF฀WASTE�฀002฀ALSO฀JOINED฀THE฀3TRATEGIC฀#OMMITTEE฀COMPOSED฀OF฀THE฀
2ETAIL฀AND฀4RADE฀&EDERATION฀�&ÏDÏRATION฀DU฀#OMMERCE฀ET฀DE฀LA฀$ISTRIBUTION	฀AND฀RELEVANT฀TRADE฀BODIES�฀WHICH฀HELPED฀DESIGN฀
THE฀ECO
AGENCY฀THAT฀WILL฀COORDINATE฀MANAGEMENT฀OF฀THIS฀WASTE฀IN฀&RANCE�
!฀%UROPE
WIDE฀ANALYSIS฀WAS฀ALSO฀CONDUCTED�฀INCLUDING฀AN฀ASSESSMENT฀OF฀THE฀MANAGEMENT฀SYSTEMS฀ALREADY฀IN฀PLACE฀IN฀SOME฀
COUNTRIES฀WHERE฀THE฀'ROUP฀IS฀ACTIVE฀�NOTABLY฀3WITZERLAND฀AND฀"ELGIUM	�฀TO฀GAIN฀A฀PROPER฀PERSPECTIVE฀ON฀THIS฀ISSUE฀IN฀ALL฀OF฀THE฀
COUNTRIES฀WHERE฀002฀COMPANIES฀HAVE฀OPERATIONS�

%NVIRONMENTAL฀MANAGEMENT฀SYSTEMS฀IN฀THE฀INDIVIDUAL฀COMPANIES

4HE฀ENVIRONMENTAL฀MANAGEMENT฀SYSTEMS฀IN฀THE฀COMPANIES฀HAVE฀ALSO฀IMPROVED฀SIGNIl฀CANTLY�฀

!T฀93,฀"EAUTÏ�฀THE฀"ERNAY฀PLANT฀RECEIVED฀ITS฀/(3!3฀�����฀SAFETY฀CERTIl฀CATION�฀AFTER฀RECEIVING฀)3/฀���������฀AND฀)3/฀�����฀
CERTIl฀CATIONS฀ON฀QUALITY฀AND฀THE฀ENVIRONMENT฀ IN฀�����฀4HIS฀OVERALL฀13%฀�QUALITY�฀SAFETY�฀AND฀ENVIRONMENT	฀POLICY฀WAS฀ IMPLE

MENTED฀AT฀THE฀,ASSIGNY฀PLANT฀WITH฀THE฀AIM฀OF฀CERTIl฀CATION฀IN฀ALL฀THREE฀AREAS�฀4HE฀EMPLOYEES฀ARE฀AWARE฀OF฀THIS฀AND฀HAVE฀BEEN฀
TRAINED฀IN฀PROPER฀13%฀MANAGEMENT�฀)N฀ADDITION�฀AT฀THE฀TWO฀PLANTS฀INVOLVED฀IN฀ENVIRONMENTAL฀REPORTING�฀ALL฀SUPPLIERS฀RECEIVE฀A฀
QUESTIONNAIRE฀AND฀ARE฀EVALUATED฀ON฀ENVIRONMENTAL�฀SAFETY฀AND฀QUALITY฀TOPICS�฀

&NAC฀BEGAN฀A฀PROGRAM฀IN฀����฀AIMED฀AT฀MAKING฀STAFF฀MEMBERS฀AWARE฀OF฀THE฀ENVIRONMENTAL฀ ISSUES฀FACING฀THE฀COMPANY�฀!฀
NETWORK฀OF฀ENVIRONMENTAL฀ REPRESENTATIVES฀WAS฀ FORMED฀ IN฀ALL฀OF฀ THE฀COMPANY�S฀STORES�฀AND฀MADE฀A฀l฀RST฀PRESENTATION฀TO฀ THE฀
-ANAGEMENT฀#OMMITTEE�฀)N฀�����฀THESE฀INTERNAL฀BRIEl฀NGS฀ON฀THE฀ENVIRONMENT฀WILL฀BE฀EXPANDED฀TO฀INCLUDE฀ALL฀MANAGERS฀AND฀
ALL฀REGIONS�฀

!T฀#ONFORAMA�฀AN฀)NTRANET฀SITE฀DEVOTED฀TO฀THE฀COMPANY�S฀SUSTAINABLE฀DEVELOPMENT฀POLICY฀WAS฀CREATED฀IN฀����฀AND฀POSTED฀
ON
LINE฀FOR฀ALL฀EMPLOYEES฀IN฀*ANUARY฀�����฀)T฀PROVIDES฀INFORMATION฀IN฀THE฀FORM฀OF฀NEWS฀AND฀FEATURE฀ARTICLES�฀NOT฀ONLY฀ON฀PROJECTS฀
CONDUCTED฀IN฀THESE฀AREAS฀BY฀THE฀COMPANY฀AND฀THE฀'ROUP�฀BUT฀ALSO฀ON฀GENERAL฀CHALLENGES฀RELATED฀TO฀SUSTAINABLE฀DEVELOPMENT�฀
)N฀ADDITION�฀EVERY฀EMPLOYEE฀HAS฀RECEIVED฀A฀COPY฀OF฀A฀MANUAL฀ENTITLED�฀h&OR฀!฀-ORE฀3USTAINABLE฀#ONSUMPTION�v฀WHICH฀WAS฀
PRODUCED฀IN฀����฀WITH฀THE฀&RENCH฀%NVIRONMENT฀AND฀%NERGY฀-ANAGEMENT฀!GENCY฀!$%-%฀�!GENCE฀DE฀L�%NVIRONNEMENT฀ET฀DE฀
LA฀-AÔTRISE฀DE฀L�%NERGIE	�฀4HE฀MANUAL฀AIMS฀TO฀PROMOTE฀BEHAVIOR฀THAT฀RESPECTS฀THE฀ENVIRONMENT�฀AT฀HOME฀AND฀AT฀THE฀OFl฀CE�
)N฀BROADER฀TERMS�฀A฀MASTER฀AGREEMENT฀WAS฀SIGNED฀WITH฀!$%-%฀IN฀�����฀4HE฀AGREEMENT฀CALLS฀FOR฀DEVELOPING฀PROJECTS฀IN฀ENERGY฀
CONSUMPTION฀AND฀ENVIRONMENTAL฀PROTECTION฀�WASTE฀MANAGEMENT�฀ENVIRONMENTALLY฀FRIENDLY฀BUILDING฀DESIGN�฀ETC�	�

4HE฀3UPPLIER฀#HARTER฀AND฀%XTENSIONS

!LL฀OF฀THE฀'ROUP�S฀COMPANIES฀HAVE฀A฀3UPPLIER฀#HARTER�฀#OMPLIANCE฀WITH฀THIS฀CHARTER฀IS฀A฀MAJOR฀CRITERION฀FOR฀INCLUSION฀OR฀REMOVAL฀
AS฀A฀SUPPLIER�฀)N฀TERMS฀OF฀THE฀ENVIRONMENT�฀THE฀ISSUES฀RAISED฀BY฀THE฀CHARTER฀CONCERN฀THE฀FOLLOWING�
s฀฀COMPLIANCE฀WITH฀LOCAL฀AND฀NATIONAL฀HEALTH฀AND฀SAFETY฀REGULATIONS�฀
s฀฀INCLUSION฀OF฀HEALTH฀AND฀SAFETY฀IN฀THE฀MAINTENANCE฀AND฀MANAGEMENT฀OF฀PRODUCTION฀PLANTS฀�SUCH฀AS฀EVACUATION฀ROUTES฀POSTED฀
IN฀THE฀LOCAL฀LANGUAGE	�฀
s฀฀IMPLEMENTATION฀OF฀ADEQUATE฀SAFETY฀MEASURES฀TO฀PREVENT฀ACCIDENTS�฀
s฀฀THE฀EXISTENCE฀OF฀SAFETY฀TRAINING฀PROGRAMS�฀
s฀฀HEALTH฀AND฀HYGIENE฀CONDITIONS฀OF฀HOUSING฀ADJACENT฀TO฀THE฀PLANT�฀ETC�
)N฀�����฀AN฀AVERAGE฀���฀OF฀THE฀'ROUP�S฀DIRECT฀SUPPLIERS฀SIGNED฀THIS฀CHARTER�฀

002฀HAS฀ALSO฀INSTITUTED฀A฀POLICY฀OF฀VERIFYING฀ITS฀SUPPLIERS�฀INCLUDING฀SOCIAL฀COMPLIANCE฀AUDITS฀BY฀SPECIALIZED�฀INDEPENDENT฀l฀RMS�฀
)N฀�����฀MORE฀THAN฀���฀AUDITS฀WERE฀CONDUCTED�
-OST฀OF฀THE฀VIOLATIONS฀NOTED฀DURING฀THE฀SITE฀VISITS฀DONE฀IN฀����฀WERE฀IN฀THE฀AREA฀OF฀HEALTH฀AND฀SAFETY�฀&OLLOWING฀THESE฀AUDITS�฀
CORRECTIVE฀MEASURES฀WERE฀TAKEN฀IN฀THE฀AREA฀OF฀EQUIPMENT฀SAFETY฀AND฀EXPOSURE฀TO฀DUST฀AND฀NOISE�
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"Y฀ESTABLISHING฀LOCAL฀PURCHASING฀OFl฀CES฀���฀IN฀����	฀IN฀ALL฀OF฀THE฀MAIN฀SUPPLY฀AREAS�฀THE฀'ROUP฀CAN฀FOLLOW฀UP฀ON฀THESE฀MEASURES฀
THROUGH฀THE฀QUALITY฀AUDITORS฀WHO฀REGULARLY฀VISIT฀THE฀PRODUCTION฀SITES�฀

#ONFORAMA฀HAS฀GONE฀EVEN฀FURTHER฀BY฀INCORPORATING฀ENVIRONMENTAL฀CRITERIA฀INTO฀ITS฀CONTRACTS฀�#ONFORAMA฀'ENERAL฀0URCHASING฀
AND฀3UPPLY฀#ONDITIONS	�฀EACH฀OF฀ THE฀COMPANY�S฀SUPPLIERS฀MUST฀COMPLY฀STRICTLY฀WITH฀ LOCAL฀PRODUCTION฀REGULATIONS฀AND฀MUST฀
INFORM฀#ONFORAMA฀OF฀ANY฀ITEM฀RAISING฀ENVIRONMENTAL฀CONCERNS฀AT฀THE฀PRODUCTION฀LOCATION�฀3UPPLIERS฀MUST฀PAY฀SPECIAL฀ATTENTION฀
TO฀THE฀MANAGEMENT฀OF฀WATER�฀RAW฀MATERIALS฀AND฀ENERGY�฀3TEPS฀TO฀IMPROVE฀ENERGY฀EFl฀CIENCY฀AND฀TO฀PROMOTE฀RENEWABLE฀ENERGY฀
ARE฀STRONGLY฀ENCOURAGED�฀AS฀ARE฀MEASURES฀TO฀RESPECT฀BIO
DIVERSITY฀AND฀TO฀ESTABLISH฀ENVIRONMENTAL฀MANAGEMENT฀UNITS�

,ASTLY�฀002฀"UYCO�฀A฀PROCUREMENT฀ENTITY฀ THAT฀CENTRALIZES฀A฀MAJOR฀PORTION฀OF฀ THE฀'ROUP�S฀hINDIRECTv฀PURCHASES�฀PRODUCED฀A฀
TRANSPORTATION฀%THICS฀#HARTER฀IN฀�����฀4HIS฀CHARTER฀REm฀ECTS฀THE฀'ROUP�S฀POLICY฀REGARDING฀ITS฀SUPPLIERS�฀COMPLIANCE฀WITH฀SOCIAL฀
AND฀ENVIRONMENTAL฀REGULATIONS฀AND฀WILL฀BE฀INTRODUCED฀IN฀�����฀)T฀OUTLINES฀THE฀COMMITMENTS฀TO฀BE฀MET฀BY฀SUPPLIERS�฀PARTICULARLY฀
IN฀TERMS฀OF฀#/�฀EMISSIONS฀STANDARDS฀�%URO฀�฀%UROPEAN฀STANDARD	�฀AND฀ENCOURAGES฀ALL฀ENERGY฀SAVINGS฀MEASURES�฀4HE฀#HARTER฀
ALSO฀STATES฀THAT฀INDEPENDENT฀AUDITS฀MAY฀BE฀CONDUCTED฀AT฀THE฀REQUEST฀OF฀002฀TO฀CHECK฀WHETHER฀COMMITMENTS฀ARE฀MET�฀4HIS฀
CHARTER฀WILL฀BE฀AUTOMATICALLY฀ATTACHED฀TO฀ALL฀CONTRACTS฀MANAGED฀BY฀002฀"UYCO฀IN฀����฀AND฀MUST฀BE฀SIGNED฀AND฀RETURNED฀BY฀
SUPPLIERS�

��฀#USTOMERS฀AND฀CONSUMERS

3ATISl฀ED฀CUSTOMERS฀ARE฀LOYAL฀CUSTOMERS�฀002฀HAS฀ALWAYS฀BORNE฀IN฀MIND฀THIS฀SIMPLE฀PRINCIPLE�฀MAKING฀CUSTOMERS฀THE฀FOCUS฀OF฀
ITS฀STRATEGY฀AND฀INITIATIVES�
&ROM฀A฀SOCIAL฀AND฀ENVIRONMENTAL฀RESPONSIBILITY฀PERSPECTIVE�฀THIS฀MEANS฀GUARANTEEING฀CUSTOMERS฀SAFE�฀QUALITY฀PRODUCTS�฀PROVID

ING฀INFORMATION฀AND฀ADVICE฀ON฀002฀PRODUCTS฀AND฀SERVICES�฀AND฀ENSURING฀COMPLETE฀CONl฀DENTIALITY฀REGARDING฀ANY฀INFORMATION฀
CUSTOMERS฀COMMUNICATE฀TO฀THE฀'ROUP�
)N฀�����฀'ROUP฀COMPANIES฀ INTRODUCED฀SEVERAL฀PRODUCT฀ RANGES฀AND฀SERVICES฀AS฀PART฀OF฀ THEIR฀APPROACH฀ TO฀ RAISING฀CUSTOMER฀
AWARENESS฀ABOUT฀THE฀CHALLENGES฀OF฀SUSTAINABLE฀DEVELOPMENT�฀

���฀'UARANTEEING฀SAFE�฀QUALITY฀PRODUCTS

0RODUCT฀QUALITY฀AND฀SAFETY฀IS฀A฀FUNDAMENTAL฀COMMITMENT฀OF฀THE฀'ROUP฀AND฀IS฀ENSURED฀THROUGH฀A฀HIGHLY฀SOPHISTICATED฀ORGANI

ZATIONAL฀STRUCTURE฀WITHIN฀THE฀COMPANIES�

002฀0URCHASING฀AND฀0RIVATE฀,ABEL฀"RANDS

%STABLISHED฀IN฀�����฀002฀0URCHASING�S฀PURPOSE฀CONSISTS฀IN฀PARTICULAR฀IN฀PURCHASING฀THE฀PRIVATE฀LABEL฀HOUSEHOLD฀ELECTRICAL฀AP

PLIANCES฀AND฀ELECTRONIC�COMPUTER฀PRODUCTS฀DISTRIBUTED฀BY฀#ONFORAMA�฀&NAC฀AND฀2EDCATS�฀
4HE฀INTRODUCTION฀OF฀A฀1UALITY฀#ONTROL฀DEPARTMENT฀AT฀THE฀BEGINNING฀OF฀����฀ENABLED฀THE฀'ROUP฀TO฀l฀NISH฀SETTING฀UP฀IN฀����฀THE฀
PARTICULARLY฀RIGOROUS฀QUALITY฀CONTROL฀PROCESS฀APPLICABLE฀TO฀ALL฀OF฀THE฀PRODUCTS฀STOCKED฀BY฀THE฀'ROUP�฀
4HE฀QUALITY฀CONTROL฀PROCESS฀OCCURS฀AT฀SEVERAL฀STAGES฀IN฀THE฀PRODUCT฀PURCHASING฀CHAIN�฀)N฀THE฀l฀RST฀STAGE�฀THE฀PROTOTYPES฀SELECTED฀
BY฀002฀0URCHASING฀BUYERS฀IN฀!SIA฀OR฀%UROPE฀ARE฀SENT฀TO฀THE฀'ROUP�S฀TEST฀AND฀ANALYSIS฀LABORATORIES�฀)N฀THE฀CASE฀OF฀HOME฀ELECTRI

CAL฀AND฀ELECTRONIC฀PRODUCTS�฀002฀0URCHASING฀SENDS฀TWO฀SAMPLES�฀ONE฀TO฀,A฀2EDOUTE�S฀LABORATORY฀�WHICH฀TESTS฀THE฀SAMPLE฀FOR฀
SAFETY�฀FUNCTIONALITY�฀USER฀FRIENDLINESS�฀ASSEMBLY฀QUALITIES�฀AND฀VERIl฀ES฀THE฀PRODUCT�S฀INSTRUCTIONS฀MANUAL	฀AND฀THE฀OTHER฀TO฀THE฀
&NAC฀LABORATORY฀�WHICH฀TESTS฀THE฀SAME฀PRODUCT�S฀TECHNICAL฀PERFORMANCES	�฀)N฀THE฀CASE฀OF฀COMPUTER฀PRODUCTS�฀ALL฀OF฀THE฀TESTS฀
ARE฀CARRIED฀OUT฀BY฀#ONFORAMA�S฀LABORATORY�฀/NLY฀HALF฀OF฀THE฀�����฀SAMPLES฀TESTED฀IN฀����฀QUALIl฀ED฀TO฀BE฀STOCKED฀BY฀THE฀'ROUP�฀
/NCE฀THE฀SELECTION฀HAS฀BEEN฀MADE�฀A฀SECOND�฀SIMILAR฀TEST฀IS฀CARRIED฀OUT฀BEFORE฀THE฀l฀RST฀BATCH฀IS฀DISPATCHED฀TO฀THE฀COMPANY�฀
,ASTLY�฀SPECIAL฀INDEPENDENT฀AUDITORS฀CARRY฀OUT฀QUALITY฀CONTROL฀INSPECTIONS฀IN฀THE฀SUPPLIERS�฀MANUFACTURING฀PLANTS�฀)N฀�����฀���฀
INSPECTIONS฀WERE฀CARRIED฀OUT�฀4HIS฀WHOLE฀PROCESS฀HELPED฀THE฀'ROUP฀ACHIEVE฀NEARLY฀A฀QUALITY฀COMPLIANCE฀RATE฀OF฀NEARLY฀�����฀
3IMILARLY�฀THE฀��฀CONTAINERS฀OF฀PRODUCTS฀INSPECTED฀BY฀#ONFORAMA฀WERE฀ALL฀SATISFACTORY�
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002฀ALSO฀ INTRODUCED฀A฀DEDICATED฀ INTRANET฀SITE฀ IN฀����฀AIMED฀AT฀ FOSTERING฀A฀QUALITY฀AND฀SAFETY฀CULTURE�฀4HE฀SITE฀GIVES฀EACH฀
COMPANY฀ACCESS฀TO฀A฀DATABASE฀OF฀INFORMATION฀ON฀ALL฀OF฀THE฀QUALITY฀STANDARDS฀AND฀REFERENCES฀RELATING฀TO฀ITS฀PRODUCTS�฀4HE฀SITE฀
IS฀CLEARLY฀APPRECIATED฀SINCE฀IT฀REGISTERED฀MORE฀THAN฀�����฀HITS฀IN฀�����

4HE฀GOAL฀FOR฀����฀IS฀TO฀IMPROVE฀THE฀COMPANY฀SATISFACTION฀RATE�฀WHICH฀INCLUDES฀DELIVERY฀TIMES฀AS฀WELL฀AS฀PRODUCT฀QUALITY�฀TO฀���฀
FROM฀���฀IN฀�����

0RINTEMPS฀AND฀PRODUCT฀CONFORMITY

/NE฀OF฀0RINTEMPS�฀MAIN฀STRENGTHS฀LIES฀IN฀ITS฀ABILITY฀TO฀OFFER฀CUSTOMERS฀A฀WIDE฀RANGE฀OF฀PRODUCTS฀WITH฀A฀HIGH฀RENEWAL฀RATE฀BASED฀
ON฀CHANGING฀TRENDS฀AND฀FASHIONS�฀'UARANTEEING฀THE฀CONFORMITY฀IN฀TERMS฀OF฀QUALITY฀AND฀SAFETY฀OF฀ALL฀PRODUCTS�฀FROM฀CLOTHING฀AND฀
LEATHER฀GOODS฀TO฀COSMETICS฀AND฀JEWELRY�฀REQUIRES฀A฀HIGHLY฀SOPHISTICATED฀ORGANIZATIONAL฀STRUCTURE�฀
4O฀ACHIEVE฀THIS�฀0RINTEMPS฀HAS฀INTRODUCED฀A฀CENTRAL฀PURCHASING฀OFl฀CE฀EMPLOYING฀APPROXIMATELY฀���฀STAFF�฀COMPRISING฀PAIRED฀
TEAMS฀OF฀PRODUCT฀MANAGERS฀AND฀PURCHASING฀OFl฀CERS�฀
4HE฀PRODUCT฀MANAGERS฀ARE฀RESPONSIBLE฀FOR฀l฀NDING฀AND฀SELECTING฀SUPPLIERS�฀WHILE฀THE฀PURCHASING฀OFl฀CERS฀APPROVE฀ORDERS฀AND฀
HANDLE฀LOGISTICS฀AND฀TRACKING�
4HE฀PRODUCTS฀ARE฀THEN฀REFERRED฀TO฀THE฀COMPANY�S฀)MPORT฀$EPARTMENT�฀WHICH฀VERIl฀ES฀THE฀EXISTENCE฀AND฀CONFORMITY฀OF฀ALL฀LEGAL฀
DOCUMENTS฀�CUSTOMS฀CERTIl฀CATE�฀INFORMATION฀NOTE�฀LABELING�฀ETC�	฀AND฀ENSURES฀THAT฀PRODUCT฀TESTS฀HAVE฀BEEN฀PERFORMED�฀)F฀THIS฀
IS฀NOT฀THE฀CASE�฀IT฀WILL฀ARRANGE฀FOR฀TESTS฀TO฀BE฀CARRIED฀OUT฀BY฀ACCREDITED฀LABORATORIES�฀)N฀�����฀��฀SUCH฀TESTS฀WERE฀CARRIED฀OUT฀
DIRECTLY฀BY฀THE฀COMPANY�
4HE฀OTHER฀CHALLENGE฀LIES฀IN฀THE฀ABILITY฀OF฀PRODUCT฀MANAGERS฀AND฀PURCHASING฀OFl฀CERS฀TO฀BE฀WELL฀VERSED฀IN฀ALL฀OF฀THE฀REGULATIONS฀
WITH฀WHICH฀THEY฀MUST฀COMPLY�฀AND฀ANY฀CHANGES฀TO฀THEM�
!฀TRAINING฀POLICY฀WAS฀INTRODUCED฀IN฀����฀SPECIl฀CALLY฀FOR฀THIS฀PURPOSE�฀!LL฀EMPLOYEES฀OF฀THE฀CENTRAL฀PURCHASING฀OFl฀CE฀RECEIVE฀
INITIAL฀TRAINING฀ON฀THE฀DIFFERENT฀STANDARDS฀AND฀REGULATIONS�฀AND฀ADDITIONAL฀FOLLOW
UP฀TRAINING฀IS฀MADE฀AVAILABLE฀EACH฀YEAR�฀!LL฀NEW฀
CENTRAL฀PURCHASING฀EMPLOYEES฀ARE฀OBLIGED฀TO฀ATTEND฀THE฀TRAINING฀PROGRAM�฀)N฀�����฀��฀EMPLOYEES฀RECEIVED฀TRAINING�
)N฀ADDITION�฀THE฀0RINTEMPS฀)MPORT฀$EPARTMENT฀HAS฀PUBLISHED฀A฀SERIES฀OF฀THEME
BASED฀DOCUMENTS฀�CLOTHING�฀PRECIOUS฀METALS�฀
COSMETICS�฀ETC�	�฀WHICH฀ARE฀UPDATED฀ON฀A฀REGULAR฀BASIS�฀)N฀�����฀THESE฀AND฀ALL฀DOCUMENTS฀CONCERNING฀THE฀ORGANIZATION฀OF฀CON

TROL฀AND฀MONITORING฀PROCEDURES฀WERE฀INCORPORATED฀INTO฀THE฀DOCUMENTATION฀MANAGEMENT฀SYSTEM฀AND฀HAVE฀BEEN฀AVAILABLE฀FOR฀
CONSULTATION฀ON฀THE฀COMPANY�S฀INTRANET฀SITE฀SINCE฀&EBRUARY฀�����฀4HE฀SYSTEM฀IS฀SUPPLEMENTED฀BY฀A฀DEDICATED฀HOTLINE฀WITHIN฀
THE฀)MPORT฀$EPARTMENT�฀

#&!/฀AND฀THE฀#,)/฀PROGRAM

4HE฀#,)/฀h#LIENT฀/BSESSIONv฀PROGRAM฀WAS฀LAUNCHED฀IN฀002฀COMPANIES฀IN฀�����฀!T฀#&!/�฀IT฀TOOK฀THE฀FORM฀OF฀A฀hQUALITY฀STAND

ARDS฀GUIDE�v฀WHICH฀WAS฀INTRODUCED฀AT฀THE฀BEGINNING฀OF฀����฀FOR฀ALL฀OF฀THE฀COMPANY�S฀AUTOMOBILE฀CONCESSIONS�฀4HE฀GUIDE฀LISTS฀
���฀CRITERIA฀TO฀MEET�฀WHICH฀REPRESENT฀#&!/�S฀COMMITMENTS฀TO฀ITS฀CUSTOMERS�
!MONG฀THESE฀CRITERIA�฀���฀HAVE฀BEEN฀DEl฀NED฀AS฀MINIMUM฀REQUIREMENTS฀AND฀ARE฀EXPECTED฀TO฀BE฀MET฀BEFORE฀END
�����฀4HE฀
REMAINING฀��฀ARE฀CONSIDERED฀hADVANCEDv฀CRITERIA฀AND฀SHOULD฀BE฀REACHED฀BEFORE฀END
�����฀4HE฀SITUATION฀AT฀END
&EBRUARY฀����฀
INDICATES฀THAT฀���฀OF฀THE฀SITES฀INVOLVED฀HAVE฀ACHIEVED฀MORE฀THAN฀���฀OF฀THE฀MINIMUM฀REQUIREMENTS฀AND฀���฀HAVE฀FULl฀LLED฀
MORE฀THAN฀THREE
QUARTERS฀OF฀THE฀CRITERIA�
4HE฀SYSTEM฀WAS฀REINFORCED฀IN฀����฀WITH฀THE฀UNVEILING฀OF฀AN฀h!UTOMOBILE฀1UALITY฀#HARTERv฀FOCUSED฀ON฀FOUR฀OF฀#&!/�S฀COMMIT

MENTS�฀GUARANTEEING฀THE฀BEST฀POSSIBLE฀RECEPTION฀TO฀ALL฀CUSTOMERS�฀LISTENING฀CLOSELY฀TO฀CUSTOMERS�฀ADHERING฀TO฀THE฀PRICES฀AND฀
DELIVERY฀TIMES฀ANNOUNCED�฀AND฀HIGH
QUALITY฀SERVICE�
&OLLOWING฀THE฀INTRODUCTION฀OF฀THIS฀CHARTER�฀IN฀*ANUARY฀����฀A฀MAJOR฀TELEPHONE฀SATISFACTION฀SURVEY฀WAS฀CONDUCTED฀AMONG฀�����฀
CUSTOMERS฀IN฀!FRICA฀AND฀&RENCH฀OVERSEAS฀DEPARTMENTS฀AND฀TERRITORIES�฀4HE฀OVERALL฀SATISFACTION฀RATE฀WAS฀����฀WITH฀SOME฀AREAS฀
OF฀EXCELLENCE�฀SINCE฀���฀OF฀THOSE฀INTERVIEWED฀THINK฀#&!/�S฀PREMISES฀AND฀EQUIPMENT฀CONVEY฀A฀PROFESSIONAL฀IMAGE�฀WHILE฀���฀
WOULD฀RECOMMEND฀#&!/฀TO฀THEIR฀FRIENDS�฀.INE฀AREAS฀OF฀PROGRESS฀WERE฀ALSO฀IDENTIl฀ED�฀NOTABLY฀ADHERING฀TO฀THE฀ORDER฀DEADLINE฀
AND฀THE฀QUALITY฀OF฀THE฀RECEPTION฀FOR฀AFTER
SALES฀SERVICE�฀'EOGRAPHICALLY�฀#AMEROON�฀-ALAWI�฀+ENYA฀AND฀.EW฀#ALEDONIA฀TOPPED฀
THE฀LIST฀OF฀COUNTRIES฀FOR฀CUSTOMER฀SATISFACTION�฀
/PERATING฀ACTION฀PLANS฀BASED฀ON฀THE฀SURVEY�S฀l฀NDINGS฀ARE฀TO฀BE฀INTRODUCED฀IN฀EACH฀COUNTRY฀IN฀�����
4HERE฀ARE฀PLANS฀TO฀MERGE฀#&!/�S฀#,)/฀QUALITY฀PROGRAM฀WITH฀THAT฀OF฀THE฀AUTO฀MANUFACTURERS฀TO฀CREATE฀AN฀EVEN฀MORE฀COHERENT฀
APPROACH�฀0EUGEOT฀AND฀4OYOTA฀WILL฀BE฀THE฀l฀RST฀TO฀BE฀INVOLVED฀IN฀�����
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1UALITY฀IS฀SYNONYMOUS฀WITH฀93,฀"EAUTÏ฀฀

!฀SKINCARE฀CREAM฀THAT฀IS฀BOTH฀EFFECTIVE฀AND฀NON
TOXIC�฀THE฀QUALITY฀OF฀A฀PERFUME�S฀FRAGRANCE฀AND฀ITS฀LASTING฀INTENSITY�฀ARE฀ALL฀FUN

DAMENTAL฀CHALLENGES฀FOR฀MAINTAINING฀THE฀LEVEL฀OF฀EXCELLENCE฀THAT฀MAKES฀93,฀"EAUTÏ฀PRODUCTS฀INTERNATIONALLY฀FAMOUS�
4O฀ACHIEVE฀THIS�฀THE฀BRAND฀HAS฀PUT฀IN฀PLACE฀A฀HIGHLY฀EFl฀CIENT฀MEASUREMENT฀AND฀TESTING฀ORGANIZATION�฀WITH฀A฀TOTAL฀OF฀FOUR฀LABORA

TORIES฀AT฀93,฀"EAUTÏ�S฀TWO฀PRODUCTION฀SITES฀CARRYING฀OUT฀THESE฀FUNCTIONS�฀4HE฀LABS฀ARE฀STAFFED฀BY฀��฀SCIENTISTS�฀LAB฀TECHNICIANS฀
AND฀QUALITY฀MANAGERS�
4HE฀BACTERIOLOGY฀AND฀MICROBIOLOGY฀LABORATORY฀ENSURES฀THERE฀ARE฀NO฀BACTERIA฀IN฀ANY฀OF฀THE฀SKINCARE฀PRODUCTS�฀!฀SECOND฀LABORA

TORY฀TESTS฀THE฀COMPATIBILITY฀OF฀THE฀hJUICESv฀USED฀IN฀PERFUMES฀OR฀COSMETIC฀FORMULAS�฀PARTICULARLY฀IN฀TERMS฀OF฀ALLERGENS�฀WITH฀TESTS฀
PERFORMED฀NOT฀ONLY฀ON฀ THE฀PRODUCT฀ ITSELF฀BUT฀ALSO฀ON฀ THE฀POSSIBLE฀ INTERACTIONS฀BETWEEN฀PRODUCTS�฀AND฀ THE฀GLASS฀OR฀PLASTIC฀
CONTAINERS฀USED฀FOR฀PACKAGING�฀!฀THIRD฀hOLFACTIONv฀LABORATORY฀CARRIES฀OUT฀ANALYSES฀USING฀BOTH฀SCIENTIl฀C฀TESTS฀AND฀HUMAN฀hNOSEv฀
TESTS฀TO฀GUARANTEE฀THAT฀PRODUCTS฀MEET฀DEl฀NED฀STANDARDS�฀,ASTLY�฀A฀FOURTH฀hANALYTICALv฀LABORATORY฀IS฀INVOLVED฀IN฀DEVELOPING฀EVER฀
MORE฀REl฀NED฀AND฀FASTER฀METHODS฀FOR฀CORRECTLY฀MEASURING฀OUT฀THE฀SUBSTANCES฀AND฀IDENTIFYING฀THE฀RAW฀MATERIALS฀USED�฀
4O฀ACHIEVE฀THIS�฀THE฀LABORATORIES฀HAVE฀ACCESS฀TO฀HIGHLY฀SOPHISTICATED฀TECHNOLOGICAL฀EQUIPMENT�฀NOTABLY฀VARIOUS฀TYPES฀OF฀CHRO

MATOGRAPHS฀�WHICH฀HELP฀IDENTIFY฀AND฀hTRACEv฀THE฀DIFFERENT฀MOLECULES฀PRESENT฀IN฀EACH฀PRODUCT	฀AND฀AN฀IMAGE฀ANALYZER฀CAPABLE฀
OF฀DETECTING฀MICRO฀LEAKS฀FROM฀DEFECTIVE฀PACKAGING�
&OR฀MANY฀YEARS฀NOW�฀93,฀"EAUTÏ฀HAS฀BEEN฀ABLE฀TO฀ELIMINATE฀ANIMAL฀TESTING฀THANKS฀TO฀THIS฀ADVANCED฀SCIENTIl฀C฀EQUIPMENT�฀!LL฀
TESTS฀ARE฀CARRIED฀OUT฀IN฀VITRO฀BEFORE฀BEING฀CARRIED฀OUT฀IN฀VIVO�฀WITH฀VOLUNTEERS฀FROM฀AMONG฀THE฀BRAND�S฀PERSONNEL฀AND฀THEN฀l฀NALLY฀
WITH฀A฀PANEL฀OF฀APPROXIMATELY฀���฀CONSUMERS�฀BEFORE฀PRODUCTS฀ARE฀MADE฀AVAILABLE฀IN฀THE฀STORES�฀
)N฀�����฀THE฀LABORATORIES฀CONDUCTED฀MORE฀THAN฀������฀ANALYSIS฀AND฀VERIl฀CATION฀TESTS฀ON฀RAW฀MATERIALS�฀FORMULAS฀AND฀hJUICES�v฀
AS฀WELL฀AS฀ON฀SEMI
l฀NISHED฀AND฀l฀NISHED฀PRODUCTS�
4HE฀VERIl฀CATION฀CHAIN฀ALSO฀APPLIES฀TO฀SUPPLIERS�฀WHO฀ARE฀PRIMARILY฀RESPONSIBLE฀FOR฀PRODUCING฀THE฀CONCENTRATES฀USED฀IN฀THE฀PER

FUME฀INDUSTRY�฀-ORE฀THAN฀���฀QUALITY฀CONTROL฀PROCEDURES฀IN฀����฀MADE฀IT฀POSSIBLE฀TO฀SYSTEMATICALLY฀VERIFY฀SUPPLIERS�฀DATA฀AND฀
THE฀CONFORMITY฀OF฀LABELLING�฀
4HIS฀APPROACH฀IS฀INTENDED฀TO฀GUARANTEE฀IMPECCABLE฀PRODUCT฀QUALITY�฀)T฀ALSO฀APPLIES฀TO฀THE฀ENTIRE฀MANUFACTURING฀PROCESS฀SINCE฀
THE฀"ERNAY฀SITE฀WAS฀AWARDED฀TRIPLE฀CERTIl฀CATION฀�QUALITY�฀SAFETY฀AND฀ENVIRONMENT	฀IN฀*UNE฀�����฀WITH฀THE฀,ASSIGNY฀SITE฀EXPECTED฀
TO฀FOLLOW฀SUIT฀BY฀END
�����

���฀#LEAR฀INFORMATION฀AND฀QUALITY฀ADVICE฀ON฀'ROUP฀COMPANIES�฀PRODUCTS฀AND฀SERVICES฀

'UARANTEEING฀SAFE�฀QUALITY฀PRODUCTS฀IS฀A฀MINIMUM฀REQUIREMENT฀FOR฀002฀COMPANIES�฀0ROVIDING฀INFORMATION฀AND฀ADVICE฀ON฀THE฀
PRODUCTS฀AND฀SERVICES฀OFFERED฀TO฀CUSTOMERS฀IS฀THE฀OTHER฀PILLAR฀OF฀TRUST฀ON฀WHICH฀THE฀'ROUP฀INTENDS฀TO฀BUILD฀OVER฀THE฀LONG฀TERM฀
WITH฀ITS฀CUSTOMERS�
7HETHER฀THEY฀ARE฀CALLED฀hSERVICE฀BENEl฀TSv฀AT฀#ONFORAMA�฀hSERVICES฀PLUSv฀AT฀2EDCATS฀OR฀h#OMMITMENTSv฀AT฀&NAC฀AND฀0RINTEMPS�฀
THE฀COMPANIES�฀GUARANTEES฀IN฀THESE฀AREAS฀DEMONSTRATE฀THE฀'ROUP�S฀INTENTION฀TO฀ENSURE฀ITS฀ACTIONS฀ARE฀CUSTOMER
FOCUSED�฀#,)/฀
�FOR฀h#LIENT฀/BSESSIONv	฀IS฀THE฀MAJOR฀SERVICE฀PROGRAM฀LAUNCHED฀BY฀002฀IN฀�����฀)T฀ENTERED฀ITS฀SECOND฀PHASE�฀#,)/��฀IN฀�����฀
!T฀0RINTEMPS�฀THIS฀NEW฀PHASE฀OF฀THE฀PROGRAM�฀ENTITLED฀h&OCUS฀ON฀#USTOMERSv฀�#LIENTS฀AU฀COEUR	�฀TOOK฀THE฀FORM฀OF฀SEVEN฀NEW฀
PROJECTS฀ON฀THREE฀MAJOR฀THEMES฀IN฀�����฀MAKING฀THE฀ACT฀OF฀PURCHASING฀EASIER฀�PAYMENT�฀PURCHASING฀IN฀COMFORT	�฀LISTENING฀TO฀
CUSTOMERS�฀REQUIREMENTS฀�BETTER฀UNDERSTANDING฀OF฀FOREIGN฀CUSTOMERS�฀CUSTOMIZED฀LOYALTY฀PROGRAM�฀MORE฀ORIGINAL฀PRODUCT฀OFFER

ING	�฀AND฀MOTIVATING฀THE฀TEAMS฀DEALING฀WITH฀CUSTOMERS฀�SHARING฀CUSTOMER฀INFORMATION�฀DETAILED฀ANALYSIS฀OF฀THE฀MEASUREMENT฀OF฀
SATISFACTION	�฀4HE฀PROGRAM฀CONTRIBUTES฀TO฀THE฀VARIABLE฀COMPENSATION฀OF฀THE฀COMPANY�S฀EMPLOYEES฀THROUGH฀AN฀OVERALL฀SATISFAC

TION฀RATING฀DERIVED฀FROM฀THE฀QUARTERLY฀CUSTOMER฀SATISFACTION฀BAROMETER�฀!FTER฀ACHIEVING฀A฀RATING฀OF฀����฀OUR฀OF฀��฀IN฀�����฀THE฀
TARGET฀FOR฀����฀IS฀TO฀REACH฀����
)N฀A฀SENSITIVE฀AREA฀SUCH฀AS฀TOYS�฀THE฀NEW฀&NAC฀%VEIL฀�฀*EUX฀BRAND฀�RESULTING฀FROM฀THE฀MERGER฀IN฀����฀OF฀&NAC฀*UNIOR฀AND฀%VEIL฀
�฀*EUX	฀HAS฀DEVELOPED฀AN฀ORIGINAL฀APPROACH฀INVOLVING฀THE฀hTESTED฀AND฀APPROVED฀BY฀PILOT฀PARENTSv฀SEAL฀OF฀QUALITY�฀)N฀ADDITION฀
TO฀TRADITIONAL฀TESTS฀GUARANTEEING฀PRODUCT฀SAFETY฀AND฀RELIABILITY�฀&NAC฀%VEIL฀�฀*EUX฀HAS฀BUILT฀UP฀A฀NETWORK฀OF฀MORE฀THAN฀�����฀
PILOT฀PARENTS฀�PARENTS�฀GRANDPARENTS�฀DAYCARE฀STAFF	�฀ALL฀VOLUNTEERS�฀TO฀TEST฀TWO฀TO฀THREE฀TOYS฀PER฀YEAR฀WITH฀THEIR฀CHILDREN�฀"ASED฀
ON฀THE฀PILOT฀PARENTS�฀RESPONSES฀CONCERNING฀THE฀TOY�S฀INTEREST�฀SOLIDITY�฀PERCEIVED฀QUALITY�฀RECOMMENDED฀AGE฀RANGE฀AND฀IDEAL฀
PRICE�฀THE฀TOY฀IS฀INCLUDED฀IN฀THE฀NEW฀CATALOGUE฀����฀OF฀WHICH฀IS฀UPDATED฀FOR฀EACH฀EDITION	�฀)N฀�����฀ONLY฀ONE
THIRD฀OF฀THE฀�����฀
PRE
SELECTED฀PRODUCTS฀WERE฀l฀NALLY฀INCLUDED฀IN฀THE฀CATALOGUE�฀0ILOT฀PARENT฀hROUND฀TABLESv฀AIMED฀AT฀FOSTERING฀THE฀INVOLVEMENT฀OF฀
NETWORK฀MEMBERS฀WERE฀SUPPLEMENTED฀BY฀h/N
LINE฀COMMITTEESv฀SET฀UP฀IN฀����฀FOR฀PARENTS฀WITH฀)NTERNET฀ACCESS�
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4HE฀CONl฀DENTIALITY฀OF฀DATA฀COMMUNICATED฀BY฀CUSTOMERS฀WHEN฀PURCHASING฀ITEMS฀IS฀THE฀LAST฀hCONl฀DENCE฀FACTOR�v฀)N฀GENERAL�฀ALL฀
002฀COMPANIES฀ARE฀COMMITTED฀TO฀RESPECTING฀THE฀CONl฀DENTIALITY฀OF฀CUSTOMER฀DATA�฀PARTICULARLY฀REGARDING฀THE฀CUSTOMER฀CARDS฀
THEY฀OFFER�฀4HESE฀GUARANTEES฀ARE฀BASED฀ESSENTIALLY฀ON฀TRADE฀ASSOCIATION฀CHARTERS฀SUCH฀AS฀THE฀CHARTER฀OF฀THE฀&RENCH฀!SSOCIATION฀
OF฀(OME฀3HOPPING฀2ETAILERS฀�!SSOCIATION฀FRAN AISE฀DES฀ENTREPRISES฀DE฀VENTE฀Ì฀DISTANCE฀OR฀&%6!$	�฀OF฀WHICH฀&NAC฀AND฀2EDCATS฀
ARE฀MEMBERS�฀/N฀THIS฀PARTICULAR฀ISSUE�฀0RINTEMPS฀TESTED฀A฀NEW฀CUSTOMER฀CARD฀WITH฀A฀CONl฀DENTIAL฀CODE฀IN฀ONE฀OF฀ITS฀STORES฀IN฀
NORTHERN฀&RANCE฀IN฀�����฀&OLLOWING฀THE฀VERY฀POSITIVE฀RESULTS�฀THIS฀SYSTEM�฀WHICH฀INCREASES฀THE฀SECURITY฀OF฀CUSTOMER฀TRANSAC

TIONS�฀IS฀TO฀BE฀DEPLOYED฀IN฀ALL฀OF฀THE฀COMPANY�S฀STORES฀IN฀�����

���฀2AISING฀CUSTOMER฀AWARENESS฀AND฀OFFERING฀PRODUCTS฀WHICH฀INCORPORATE฀SUSTAINABLE฀DEVELOPMENT฀ISSUES

!S฀PART฀OF฀ITS฀APPROACH฀TO฀CORPORATE฀SOCIAL฀AND฀ENVIRONMENTAL฀RESPONSIBILITY�฀002฀HAS฀ATTEMPTED฀TO฀MEET฀THE฀EXPECTATIONS฀OF฀
SEVERAL฀TYPES฀OF฀STAKEHOLDERS฀REGARDING฀ITS฀ROLE฀IN฀RAISING฀CUSTOMER฀AWARENESS฀ABOUT฀SUSTAINABLE฀DEVELOPMENT฀ISSUES�฀3EVERAL฀
'ROUP฀COMPANIES฀HAVE฀STARTED฀TO฀DEVELOP฀PRODUCTS฀AND฀SERVICES฀THAT฀INCORPORATE฀THESE฀ISSUES�

#ONFORAMA฀AND฀ENERGY฀SAVINGS

#ONFORAMA฀HAS฀DEVELOPED฀ONE฀OF฀THE฀MOST฀ADVANCED฀INITIATIVES฀IN฀THIS฀AREA�฀WITH฀ITS฀RANGE฀OF฀PRODUCTS฀WHICH฀CONSUMER฀LITTLE฀
ENERGY�฀)N฀�����฀FOR฀THE฀SECOND฀YEAR฀RUNNING�฀THE฀COMPANY฀LED฀A฀SUSTAINABLE฀DEVELOPMENT฀CAMPAIGN฀AS฀PART฀OF฀3USTAINABLE฀
$EVELOPMENT฀7EEK฀IN฀&RANCE�฀4HE฀CAMPAIGN฀WAS฀PROMOTED฀IN฀PARTNERSHIP฀WITH฀&RANCE�S฀%NVIRONMENT฀AND฀%NERGY฀-ANAGE

MENT฀!GENCY฀�,�!GENCE฀DE฀L�%NVIRONNEMENT฀ET฀DE฀LA฀-AÔTRISE฀DE฀L�%NERGIE฀OR฀!$%-%	฀AND฀INCLUDED฀A฀RANGE฀OF฀COMPETITIVELY฀
PRICED�฀ENERGY
EFl฀CIENT฀�!฀OR฀!�฀RATED	฀HOUSEHOLD฀ELECTRICAL฀APPLIANCES�฀TRAINING฀TO฀MAKE฀SALES฀PERSONNEL฀AWARE฀OF฀THE฀ISSUE�฀
AND฀DISTRIBUTION฀TO฀EMPLOYEES฀AND฀CUSTOMERS฀OF฀A฀GUIDE฀��������฀COPIES	฀ENTITLED฀h&OR฀-ORE฀3USTAINABLE฀#ONSUMPTION�v฀4HE฀
CAMPAIGN฀WAS฀VERY฀SUCCESSFUL฀AND฀DEMONSTRATES฀THAT฀EVEN฀DISCOUNTERS฀CAN฀INCLUDE฀ENVIRONMENTAL฀CRITERIA฀ IN฀THEIR฀PRODUCT฀
OFFERING฀AND฀INm฀UENCE฀THE฀PURCHASING฀DECISIONS฀OF฀THEIR฀CUSTOMERS�

0RINTEMPS฀AND฀ETHICAL฀FASHION

)N฀A฀VERY฀DIFFERENT฀AREA�฀RELATED฀TO฀THE฀TRENDY฀FASHION฀ASPECT฀OF฀ITS฀BUSINESS�฀0RINTEMPS฀DEVELOPED฀SEVERAL฀AWARENESS฀INITIATIVES฀
ON฀THESE฀THEMES฀IN฀�����฀INCLUDING�฀AN฀EXHIBITION฀AND฀SALE฀OF฀ARTS฀AND฀CRAFTS฀TO฀AID฀THE฀7OMEN฀OF฀*ORDAN฀&OUNDATION�฀AN฀AS

SOCIATION฀CHAIRED฀BY฀1UEEN฀2ANIA฀WHICH฀l฀GHTS฀FOR฀THE฀RECOGNITION฀OF฀WOMEN�S฀RIGHTS�฀SPONSORSHIP฀BY฀ITS฀#ITADIUM฀SUBSIDIARY฀
OF฀THE฀l฀RST฀h%THICAL฀&ASHION฀3HOW�v฀BRINGING฀TOGETHER฀A฀DOZEN฀DESIGNERS฀FROM฀%UROPE�฀!FRICA฀AND฀!SIA฀INVOLVED฀IN฀PROMOTING฀
ETHICAL฀FASHION�฀PROMOTION฀OF฀FAIR฀TRADE฀PRODUCTS฀SUCH฀AS฀URBAN฀SPORTS฀CLOTHING฀UNDER฀THE฀-ISÏRICORDIA฀BRAND�฀MANUFACTURED฀IN฀
0ERU฀BY฀FORMER฀STUDENTS฀OF฀AN฀ORPHANAGE�
4HE฀PROMOTION฀OF฀PRODUCTS฀INCORPORATING฀SOCIAL฀AND฀ENVIRONMENTAL฀COMMITMENTS฀IS฀SET฀TO฀GROW฀IN฀�����฀WITH฀THE฀RENEWAL฀OF฀
0RINTEMPS�฀PARTNERSHIP฀WITH฀THE฀%THICAL฀&ASHION฀3HOW฀�WHICH฀WILL฀FEATURE฀NEARLY฀��฀INTERNATIONAL฀DESIGNERS	�฀THE฀CREATION฀OF฀A฀
SPACE฀DEDICATED฀TO฀FAIR฀TRADE฀PRODUCTS฀AT฀#ITADIUM฀DURING฀&RANCE�S฀&AIR฀4RADE฀&ORTNIGHT฀IN฀-AY฀AND�฀ESPECIALLY�฀THE฀h9EAR฀OF฀
"RAZILv฀IN฀&RANCE฀WITH�฀NOTABLY�฀THE฀PREVIEW฀PRESENTATION฀OF฀THE฀.ATURA฀BRAND฀�WHOSE฀PRODUCTS฀ARE฀MADE฀WITH฀RAW฀MATERIALS฀FROM฀
THE฀!MAZON฀FOREST฀AND฀HELP฀MAINTAIN฀BIODIVERSITY฀IN฀THAT฀REGION	�

2EDCATS฀AND฀FAIR฀TRADE฀COTTON

2EDCATS฀HAS฀ALSO฀CHOSEN฀TO฀PROMOTE฀THE฀FAIR฀TRADE฀THEME฀THROUGH฀TWO฀MAJOR฀INITIATIVES฀INVOLVING฀COTTON�
4HE฀MOST฀IMPORTANT฀CONCERNS฀THE฀DEVELOPMENT�฀IN฀CONJUNCTION฀WITH฀FAIR฀TRADE฀ASSOCIATION฀-AX฀(AVELAAR�฀OF฀A฀GENUINE฀FAIR฀TRADE฀
COTTON฀BUSINESS�฀4HE฀COMPANY�S฀����
����฀!UTUMN�7INTER฀CATALOGUE฀WILL฀INCLUDE฀MORE฀THAN฀�������฀4
SHIRTS฀FROM฀-ALI�฀3EN

EGAL�฀"URKINA
&ASO฀AND฀#AMEROON�฀4HE฀LABEL฀OFFERS฀A฀GUARANTEED฀MINIMUM฀PRICE฀THAT฀IS฀���฀TO฀���฀HIGHER฀THAN฀INTERNATIONAL฀
MARKET฀RATES฀TO฀THE฀�����฀SMALL฀PRODUCERS฀INVOLVED�฀WITH฀A฀DEVELOPMENT฀PREMIUM฀PAID฀TO฀GROUPS฀OF฀PRODUCERS฀TO฀ASSIST฀WITH฀
GENERAL฀INTEREST฀PROJECTS�฀SUCH฀AS฀DRILLING฀WELLS฀AND฀PAVING฀ROADS�฀
4HE฀SECOND฀INITIATIVE฀WAS฀THE฀LAUNCH฀OF฀A฀LINE฀OF฀l฀VE฀PRODUCTS฀CALLED฀h"�)�/�v฀�"ELIEVE฀IN฀/RIGINS	฀IN฀THE฀3PRING�3UMMER฀����฀
CATALOGUE฀OF฀THE฀2EDCATS฀BRAND฀3OMEWHERE�฀4HE฀PRODUCTS฀ARE฀MADE฀FROM฀ORGANIC฀COTTON฀CERTIl฀ED฀BY฀THE฀INDEPENDENT฀3WISS฀
LABEL฀)-/�฀4HE฀CERTIl฀CATION฀GUARANTEES฀THAT฀NO฀PESTICIDES�฀CHEMICAL฀TREATMENTS฀OR฀DYES฀CONTAINING฀HEAVY฀METALS฀WERE฀USED�
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&NAC฀AND฀CULTURAL฀DIVERSITY

3INCE฀ITS฀FOUNDING฀��฀YEARS฀AGO�฀&NAC�S฀COMMITMENT฀TO฀PROMOTING฀CULTURAL฀DIVERSITY฀HAS฀NEVER฀BEEN฀CALLED฀INTO฀QUESTION�฀&ROM฀
ITS฀WIDE
RANGING฀CULTURAL฀OFFERING฀��������฀BOOKS฀AND฀�������฀#$S฀IN฀STORES	฀TO฀THE฀PROMOTION฀OF฀YOUNG฀ARTISTS฀VIA฀ITS฀h4ALENTS฀
7ORTH฀7ATCHINGv฀�h!TTENTION฀4ALENTSv	฀COLLECTION�฀THE฀COMPANY฀HAS฀ALWAYS฀PLAYED฀A฀MAJOR฀PUBLIC฀ROLE฀IN฀DEMONSTRATING฀THE฀IM

PORTANCE฀AND฀NEED฀FOR฀CULTURAL฀DIVERSITY฀IN฀SOCIETY�฀4O฀ASSIST฀WITH฀THIS฀ROLE�฀&NAC฀HAS฀STARTED฀TO฀CREATE฀NON
RETAIL฀SPACES฀OR฀h&NAC฀
&ORUMSv฀WITHIN฀ITS฀STORES฀SPECIl฀CALLY฀FOR฀THIS฀PURPOSE�฀!T฀END
�����฀THE฀FORUMS฀COVERED฀AN฀AREA฀OF฀�����฀SQUARE฀METERS฀AND฀
THE฀PHOTO฀GALLERIES฀IN฀&RANCE฀AND฀ABROAD฀�����฀SQUARE฀METERS�฀!S฀PART฀OF฀ITS฀SOCIAL฀AND฀ENVIRONMENTAL฀RESPONSIBILITY฀POLICY�฀THE฀
COMPANY฀DECIDED฀TO฀BROADEN฀THE฀THEMES฀OF฀THE฀FORUMS฀IN฀�����฀-ORE฀THAN฀���฀MEETINGS�฀SEMINARS฀AND฀DEBATES฀ON฀SUBJECTS฀
SUCH฀AS฀FAIR฀TRADE�฀THE฀EFFECTS฀OF฀GREENHOUSE฀GASES฀AND฀COMBATING฀ILLITERACY�฀ALL฀DEMONSTRATED฀&NAC�S฀AMBITION฀TO฀CONTINUE฀TO฀
USE฀ITS฀STATUS฀AS฀A฀RECOGNIZED฀CULTURAL฀MEDIUM฀TO฀RAISE฀CUSTOMER฀AWARENESS฀ABOUT฀ENVIRONMENTAL฀AND฀SOCIAL฀ISSUES�
4HIS฀POLICY฀WILL฀CONTINUE฀IN฀�����฀WITH฀THE฀ADOPTION฀OF฀A฀MORE฀SYSTEMATIC฀APPROACH�฀SUCH฀AS฀CAMPAIGNS฀DURING฀฀&RANCE�S฀3US

TAINABLE฀$EVELOPMENT฀7EEK฀OR฀&AIR฀4RADE฀&ORTNIGHT�

��฀"USINESS฀PARTNERS
����฀!฀COMMITMENT฀TO฀EQUITY฀AND฀RESPECT

!LONG฀WITH฀ITS฀CUSTOMERS�฀002�S฀SUPPLIERS฀ARE฀THE฀POPULATION฀WITH฀WHICH฀THE฀'ROUP�S฀COMPANIES฀INTERACT฀THE฀MOST฀ON฀A฀DAILY฀
BASIS�฀4HE฀QUALITY฀OF฀ THE฀PRODUCTS฀THEY฀MANUFACTURE฀OR฀OF฀ THE฀TRANSPORTATION฀AND฀DELIVERY฀SERVICES฀THEY฀PROVIDE�฀AS฀WELL฀AS฀
THEIR฀COMPLIANCE฀WITH฀REGULATORY฀STANDARDS�฀ARE฀ESSENTIAL฀TO฀THE฀'ROUP�S฀PERFORMANCE�฀&OR฀THIS฀REASON�฀IN฀����฀002฀ELECTED฀
TO฀DESCRIBE฀IN฀ ITS฀#ODE฀OF฀"USINESS฀0RACTICES฀ITS฀COMMITMENTS฀TOWARDS฀THOSE฀WHOM฀IT฀CONSIDERS฀AS฀ITS฀BUSINESS฀PARTNERS�฀
IMPARTIALITY฀AND฀EQUAL฀TREATMENT฀AMONG฀COMPETITORS�฀OBJECTIVITY฀REGARDING฀THE฀TERMS฀FOR฀AWARDING฀CONTRACTS�฀COMPLIANCE฀WITH฀
REGULATIONS฀GOVERNING฀INDUSTRIAL฀PROPERTY฀OR฀TERMINATION฀OF฀A฀BUSINESS฀RELATIONSHIP�
&URTHERMORE�฀002฀HAS฀CLEARLY฀ANNOUNCED฀THE฀COMMITMENTS฀AND฀BEHAVIOR฀ITS฀SUPPLIERS฀MUST฀ADOPT฀IF฀THEY฀WISH฀TO฀REMAIN฀GENU

INE฀PARTNERS฀OVER฀THE฀LONG฀TERM�฀4HE฀l฀RST฀RULE฀CONCERNS฀THE฀WILLINGNESS฀TO฀ELIMINATE฀THE฀RISK฀OF฀ANY฀PERSONAL฀CONm฀ICT฀OF฀INTEREST�฀
EITHER฀DIRECT฀OR฀INDIRECT�฀WITH฀THE฀'ROUP�S฀EMPLOYEES�
4HE฀SECOND�฀WHICH฀IS฀EQUALLY฀IMPORTANT�฀CONCERNS฀RESPECT฀FOR฀THE฀3UPPLIER฀#HARTER�฀WHICH฀WAS฀PRODUCED฀BY฀THE฀'ROUP฀AND฀ITS฀
COMPANIES฀IN฀����฀AND฀OUTLINES฀THE฀SOCIAL฀RIGHTS฀THAT฀MUST฀BE฀RESPECTED�฀REGARDLESS฀OF฀THE฀COUNTRY฀WHERE฀THEY฀ARE฀LOCATED�

����฀'UARANTEEING฀RESPECT฀FOR฀HUMAN฀AND฀SOCIAL฀RIGHTS

)N฀THIS฀AREA�฀MORE฀THAN฀FOUR฀YEARS฀AGO฀THE฀'ROUP฀DEVELOPED฀A฀POLICY฀THAT฀FOCUSES฀ON฀FOUR฀COMPLEMENTARY฀AREAS�

4HE฀3UPPLIER฀#HARTER

)NTRODUCED฀AT฀002฀IN฀�����฀THE฀3UPPLIER฀#HARTER฀SPECIl฀ES฀ALL฀OF฀THE฀RULES฀WITH฀WHICH฀THE฀'ROUP�S฀SUPPLIERS฀MUST฀COMPLY�฀4HESE฀
RULES฀ARE฀BASED฀ON฀THE฀MAIN฀CONVENTIONS฀OF฀THE฀)NTERNATIONAL฀,ABOR฀/RGANIZATION�฀4HEY฀INCLUDE฀THE฀FOLLOWING�฀
s฀฀LABOR฀BY฀CHILDREN฀UNDER฀��฀AND฀FORCE฀LABOR฀ARE฀PROHIBITED฀�#ONVENTIONS฀���฀����฀���฀AND฀���	�฀
s฀฀COMPLIANCE฀WITH฀HEALTH฀AND฀SAFETY฀RULES฀�#ONVENTION฀���	�
s฀฀DECENT฀WORKING฀CONDITIONS฀GUARANTEED฀�#ONVENTION฀���	�
s฀฀THE฀RIGHT฀TO฀ESTABLISH฀A฀REPRESENTATIVE฀BODY฀AND฀COLLECTIVE฀BARGAINING฀�#ONVENTIONS฀��฀AND฀��	�
s฀฀ALL฀FORMS฀OF฀DISCRIMINATION฀ARE฀PROHIBITED฀�#ONVENTION฀���	�
s฀฀COMPLIANCE฀WITH฀SOCIAL฀AND฀ENVIRONMENTAL฀LAWS฀AND฀REGULATIONS�

4HE฀'ROUP�S฀#ODE฀OF฀"USINESS฀0RACTICIES�฀WHICH฀WAS฀l฀NALIZED฀IN฀�����฀ALSO฀SPECIl฀ES฀THE฀BASIC฀INTERNATIONAL฀TEXTS฀WHOSE฀SPIRIT฀
AND฀IMPLEMENTATION฀PRINCIPLES฀ARE฀SHARED฀BY฀002฀AND฀ITS฀COMPANIES�฀4HESE฀ARE�฀

s฀฀THE฀5NITED฀.ATIONS฀$ECLARATION฀OF฀(UMAN฀2IGHTS฀AND฀THE฀%UROPEAN฀#ONVENTION฀ON฀(UMAN฀2IGHTS�
s฀฀/%#$�S฀h'UIDELINES฀FOR฀-ULTINATIONAL฀%NTERPRISES�v
s฀฀THE฀5NITED฀.ATIONS฀#ONVENTION฀ON฀THE฀#HILDREN�S฀2IGHTS�
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3ELF
ASSESSMENT฀QUESTIONNAIRE

4HE฀SECOND฀COMPONENT฀OF฀THIS฀POLICY�฀A฀SELF
ASSESSMENT฀QUESTIONNAIRE�฀IS฀AUTOMATICALLY฀SENT฀TO฀EVERY฀SUPPLIER�฀WHO฀MUST฀l฀LL฀IT฀
OUT�฀SIGN฀IT฀AND฀RETURN฀IT�฀AGREEING฀IN฀WRITING฀THAT฀HE฀OR฀SHE฀IS฀FULLY฀AWARE฀OF฀AND฀WILL฀ABIDE฀BY฀THE฀PRINCIPLES฀OF฀THE฀3UPPLIER฀#HAR

TER�฀!NSWERS฀TO฀THE฀QUESTIONNAIRE฀ARE฀INITIALLY฀USED฀AS฀GUIDELINES฀FOR฀THE฀SOCIAL฀COMPLIANCE฀AUDITS฀CONDUCTED฀IN฀DIRECT฀SUPPLIERS�฀
PLANTS฀BY฀INDEPENDENT�฀SPECIALIZED฀AND฀INTERNATIONALLY฀RECOGNIZED฀l฀RMS�

3OCIAL฀COMPLIANCE฀AUDITS

4HE฀SOCIAL฀QUALITY฀AUDITS฀OF฀THE฀'ROUP�S฀SUPPLIERS฀ARE฀A฀VITAL฀COMPONENT฀OF฀002�S฀POLICY฀IN฀THIS฀AREA�฀4HE฀AUDITS฀WERE฀LAUNCHED฀
IN฀����฀BY฀ALL฀OF฀THE฀COMPANIES฀IN฀THE฀002฀2ETAIL฀DIVISION�฀THEY฀DOUBLED฀IN฀NUMBER฀IN฀�����฀WITH฀MORE฀THAN฀���฀AUDITS฀CON

DUCTED�฀AND฀WILL฀INCREASE฀AGAIN฀SUBSTANTIALLY฀IN฀�����฀!N฀INITIAL฀IN
DEPTH฀REPORT฀PRESENTED฀IN฀THIS฀DOCUMENT฀ENABLED฀THE฀002฀
COMPANIES�฀MEETING฀IN฀A฀NETWORK฀OF฀CORRESPONDENTS฀DEDICATED฀TO฀THESE฀ISSUES�฀TO฀BETTER฀ANALYZE฀THE฀MAIN฀AREAS฀FOR฀IMPROVE

MENT฀TO฀WORK฀ON฀IN฀PARTNERSHIP฀WITH฀SUPPLIERS�฀TO฀IMPROVE฀THE฀WORKING฀CONDITIONS฀OF฀THEIR฀EMPLOYEES฀WHEREVER฀IN฀THE฀WORLD฀
THEY฀MAY฀BE฀LOCATED�

,OCAL฀PURCHASING฀AND฀SUPPLY฀OFl฀CES

4HE฀l฀NAL฀FOCUS฀OF฀THIS฀APPROACH฀ENTAILS฀ESTABLISHING฀LOCAL฀PURCHASING฀AND฀SUPPLY฀OFl฀CES�฀!T฀END
�����฀THE฀002฀COMPANIES฀HAD฀
��฀PURCHASING฀OFl฀CES฀AND฀THREE฀INSPECTION฀CENTERS�฀MAINLY฀IN฀!SIA฀�#HINA฀
฀THREE�฀)NDIA฀
฀TWO�฀"ANGLADESH�฀6IETNAM�฀ETC	฀AND฀
%ASTERN฀%UROPE฀�2OMANIA�฀0OLAND	�฀AS฀WELL฀AS฀4URKEY฀AND฀"RAZIL�฀4HIS฀PERMANENT฀PRESENCE฀OF฀THE฀'ROUP�S฀BUYERS�฀ALMOST฀ALL฀OF฀
WHOM฀ARE฀NATIVES฀OF฀THE฀COUNTRIES฀WHERE฀THESE฀OFl฀CES฀ARE฀LOCATED�฀IS฀IMPORTANT฀NOT฀ONLY฀FOR฀PRODUCT฀QUALITY฀BUT฀ALSO฀TO฀ENSURE฀
THE฀SOCIAL฀QUALITY฀OF฀THE฀'ROUP�S฀SUPPLIERS�

4O฀WORK฀WITH฀THE฀'ROUP฀COMPANIES�฀SUPPLIERS฀ARE฀EVALUATED฀THROUGH฀AN฀ACCREDITATION฀PROCESS฀WHICH฀INCLUDES฀THE฀#HARTER�S฀
SOCIAL฀CRITERIA�฀/NCE฀THE฀BUSINESS฀RELATIONSHIP฀IS฀ESTABLISHED�฀THE฀MANAGERS฀IN฀CHARGE฀OF฀QUALITY฀CONTROL฀FOLLOW฀UP฀WITH฀THE฀SUP

PLIERS�฀PARTICULARLY฀WHEN฀A฀CORRECTIVE฀ACTION฀PLAN฀HAS฀BEEN฀DECIDED฀AFTER฀A฀SOCIAL฀COMPLIANCE฀AUDIT�

����฀2AISING฀AWARENESS฀AND฀TRAINING฀IN฀THE฀#HARTER�S฀PRINCIPLES฀AND฀THEIR฀ENFORCEMENT฀

4O฀ENSURE฀THE฀'ROUP�S฀#HARTER฀IS฀ENFORCED฀PROPERLY�฀IN฀����฀002฀AND฀ITS฀COMPANIES฀INTRODUCED฀SEVERAL฀FORMS฀OF฀TRAINING฀FOR฀
THEIR฀BUYERS฀AND฀SUPPLIERS�

4RAINING฀SESSIONS฀AT฀ALL฀LEVELS

!T฀THE฀'ROUP฀LEVEL�฀TRAINING฀IS฀PROVIDED฀SYSTEMATICALLY฀TO฀BUYERS฀AND฀PRODUCT฀MANAGERS฀PARTICIPATING฀IN฀THE฀002฀5NIVER#ITÏ฀
0URCHASING฀SEMINAR�฀/VER฀THE฀PAST฀THREE฀YEARS�฀MORE฀THAN฀���฀SPECIALIZED฀MANAGERS฀�BUYERS�฀PRODUCT฀MANAGERS�฀ETC�	฀HAVE฀
BEEN฀TRAINED฀IN฀THESE฀SESSIONS�฀

!T฀THE฀COMPANY฀LEVEL�฀TWO฀OFF
CAMPUS฀TRAINING฀SESSIONS฀FOR฀MORE฀THAN฀��฀MANAGERS฀WERE฀HELD฀IN฀����฀IN฀3WITZERLAND฀AND฀)TALY฀
FOR฀#ONFORAMA฀AND฀&NAC฀BUYERS฀AND฀PRODUCT฀MANAGERS�฀!T฀2EDCATS�฀THREE฀TARGETED฀SEMINARS฀FOR฀THE฀COMPANY�S฀SUPPLIERS฀AND฀
BUYERS฀WERE฀HELD฀IN฀����฀IN฀4URKEY฀AND฀#HINA฀�3HENZHEN฀AND฀3HANGHAÕ	�฀IN฀CONJUNCTION฀WITH฀#3##�฀A฀COMPANY฀WHICH฀CON

DUCTS฀THE฀2EDCATS฀SOCIAL฀AUDITS�฀&OR฀AN฀ENTIRE฀DAY�฀THE฀2EDCATS฀SUPPLIERS฀AND฀BUYERS฀WERE฀MADE฀AWARE฀OF฀THE฀'ROUP�S฀REQUIRE

MENTS฀IN฀THESE฀AREAS฀AND฀WERE฀ABLE฀TO฀EXCHANGE฀IMPRESSIONS฀REGARDING฀IMPLEMENTATION฀OF฀THE฀#HARTER�S฀PRINCIPLES�฀0RINTEMPS฀
ALSO฀INCLUDED฀A฀hSOCIAL฀ETHICSv฀COMPONENT฀IN฀THE฀TRAINING฀SESSIONS฀FOR฀PRODUCT฀MANAGERS฀AND฀SUPPLIERS฀FROM฀ITS฀PURCHASING฀
OFl฀CE�฀)N฀�����฀��฀EMPLOYEES฀ATTENDED฀THESE฀TRAINING฀SESSIONS�

002฀0URCHASING�฀ THE฀'ROUP฀ORGANIZATION฀WHICH�฀ IN฀PARTICULAR�฀OVERSEES฀PRODUCTION฀OF฀PRIVATE฀ LABEL฀ELECTRONICS฀PRODUCTS฀ FOR฀
SEVERAL฀002฀COMPANIES�฀ALSO฀HOLDS฀AN฀AWARENESS฀SEMINAR฀FOR฀ITS฀SUPPLIERS�฀)N฀�����฀THE฀SEMINAR฀WAS฀HELD฀IN฀(ONG฀+ONG฀AND฀
INCLUDED฀APPROXIMATELY฀��฀SUPPLIERS�

.EW฀TOOLS฀FOR฀RAISING฀AWARENESS

#ONFORAMA฀INAUGURATED฀ITS฀NEW฀PURCHASING฀ORGANIZATION฀IN฀����฀WITH฀A฀3UPPLIERS�฀$AY�฀WHICH฀DREW฀MORE฀THAN฀���฀SUPPLIERS฀
FROM฀AROUND฀THE฀WORLD�฀/N฀THAT฀OCCASION�฀A฀SPECIAL฀PRESENTATION฀WAS฀MADE฀ON฀THE฀3UPPLIER฀#HARTER฀AND฀IN฀BROADER฀TERMS฀ON฀
THE฀SOCIAL฀AND฀ENVIRONMENTAL฀CRITERIA฀REQUIRED฀BY฀THE฀COMPANY�
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)N฀�����฀A฀h3UPPLIER฀(ANDBOOKv฀WAS฀l฀NALIZED฀WHICH฀OUTLINES฀THE฀CRITERIA฀FOR฀BECOMING฀AN฀ACCREDITED฀#ONFORAMA฀SUPPLIER�฀4HIS฀
MANUAL฀WILL฀BE฀DISTRIBUTED฀IN฀����฀TO฀ALL฀OF฀THE฀COMPANY�S฀SUPPLIERS�฀4HIS฀SAME฀YEAR�฀THE฀UNIT฀KNOWN฀AS฀)(4-฀THAT฀SERVES฀AS฀
A฀CLEARING฀HOUSE฀FOR฀ALL฀DIRECT฀PURCHASES฀BY฀#ONFORAMA฀FOR฀FURNISHINGS฀AND฀SMALL฀DECORATIVE฀ITEMS�฀HIRED฀A฀YOUNG฀MANAGER฀
SPECIl฀CALLY฀RESPONSIBLE฀FOR฀FOLLOWING฀UP฀ON฀THE฀SOCIAL฀AND฀ENVIRONMENTAL฀REQUIREMENTS฀OF฀ACCREDITED฀SUPPLIERS�

,ASTLY�฀IN฀����฀002฀"UYCO�฀THE฀SERVICE฀COMPANY฀THAT฀POOLS฀THE฀'ROUP�S฀hINDIRECTv฀PURCHASES�฀DRAFTED฀AN฀%THICS฀#HARTER฀IN฀THE฀
AREA฀OF฀TRANSPORTATION�฀!SIDE฀FROM฀COMPLYING฀WITH฀CERTAIN฀ENVIRONMENTAL฀ELEMENTS�฀THIS฀CHARTER฀SPECIl฀ES฀THE฀SOCIAL฀COMMIT

MENTS฀TO฀BE฀MADE฀BY฀THE฀'ROUP�S฀SUPPLIERS฀IN฀THE฀l฀ELD฀OF฀TRANSPORTATION�฀PARTICULARLY฀THOSE฀PERTAINING฀TO฀DRIVERS�฀WORK฀TIME฀AND฀
SUB
CONTRACTING฀AGREEMENTS�฀4HIS฀SECTOR
SPECIl฀C฀CHARTER฀WILL฀APPLY฀TO฀ALL฀002฀SUPPLIERS฀BY฀MID
�����

����฀0OOLING฀EXPERIENCE฀AND฀KNOWLEDGE

3INCE฀LATE฀�����฀002฀HAS฀BEEN฀A฀MEMBER฀OF฀THE฀h3OCIAL฀#LAUSE฀)NITIATIVEv฀�)#3	�฀AN฀ORGANIZATION฀CONSISTING฀OF฀��฀OF฀THE฀LARGEST฀
RETAILERS฀IN฀&RANCE�฀4HE฀PURPOSE฀OF฀THIS฀INITIATIVE฀IS฀TO฀POOL฀THE฀RESULTS฀OF฀SOCIAL฀AUDITS฀CONDUCTED฀BY฀)#3฀MEMBERS฀OF฀THEIR฀DIRECT฀
SUPPLIERS฀WHICH฀MANUFACTURE฀NON
FOOD฀PRODUCTS�฀

)N฀����฀A฀BIG฀STEP฀WAS฀TAKEN฀IN฀THIS฀POOLING฀OF฀KNOWLEDGE฀AND฀EXPERIENCE�฀!LL฀OF฀THE฀DOCUMENTS฀USED฀TO฀CONDUCT฀THE฀AUDITS฀
�QUESTIONNAIRES�฀GUIDELINES�฀ETC�	฀WERE฀FULLY฀REVISED฀TO฀BETTER฀TAKE฀INTO฀ACCOUNT฀THE฀COMPLEX฀REALITIES฀IN฀THE฀l฀ELD฀AND฀l฀NE
TUNE฀
CORRECTIVE฀MEASURES฀WHICH฀ARE฀IMPLEMENTED฀IN฀RESPONSE฀TO฀NON
COMPLIANCE฀WITH฀THE฀RULES฀SET฀BY฀)#3�

4HIS฀IN
DEPTH฀APPROACH฀ALSO฀PROVIDED฀AN฀OPPORTUNITY฀TO฀COMPARE฀THE฀WORK฀OF฀)#3฀WITH฀OTHER฀&RENCH฀OR฀INTERNATIONAL฀INITIATIVES�฀
4HE฀OBJECTIVE฀OF฀)#3฀IS฀TO฀WORK฀ON฀JOINT฀RECOGNITION฀AT฀THE฀%UROPEAN฀LEVEL฀AND฀STUDY฀THE฀POSSIBILITY฀OF฀CREATING฀A฀PLATFORM฀THAT฀
COULD฀SERVE฀AS฀A฀BASIS฀FOR฀EXCHANGING฀EXPERIENCE฀AND฀KNOWLEDGE฀IN฀THIS฀AREA�
4HE฀NEW฀AUDIT฀DOCUMENTS฀WILL฀BE฀DEPLOYED฀FROM฀����฀FOR฀ALL฀AUDITS฀CONDUCTED฀BY฀)#3�S฀VARIOUS฀MEMBERS�

����฀3OCIAL฀AUDITS฀CONDUCTED฀BY฀THE฀'ROUP฀IN฀����฀��	

)N฀����฀A฀NEW฀STEP฀WAS฀TAKEN฀IN฀THE฀'ROUP�S฀POLICY฀REGARDING฀THE฀MONITORING฀OF฀DIRECT฀SUPPLIERS�฀WITH฀A฀NEARLY฀����฀INCREASE฀IN฀
ONE฀YEAR฀IN฀THE฀NUMBER฀OF฀AUDITS฀CONDUCTED฀����฀AUDITS฀CONDUCTED฀IN฀����฀COMPARED฀TO฀���฀IN฀����	�฀4HIS฀INCREASE฀RESULTED฀
IN฀THE฀l฀RST฀FOLLOW
UP฀AUDITS�฀��฀IN฀�����฀RELATED฀TO฀THE฀ESTABLISHMENT฀OF฀CORRECTIVE฀ACTION฀PLANS฀AMONG฀SUPPLIERS�฀4HESE฀FOL

LOW
UP฀AUDITS฀ARE฀GENERALLY฀CONDUCTED฀NINE฀TO฀��฀MONTHS฀AFTER฀THE฀INITIAL฀AUDIT�฀.EVERTHELESS�฀IN฀THE฀CASE฀OF฀CORRECTIVE฀ACTIONS฀
RELATED฀TO฀AREAS฀SUCH฀AS฀SAFETY�฀THE฀SUPPLIER฀MUST฀INFORM฀THE฀COMPANY฀OF฀THE฀IMMEDIATE฀MEASURES฀UNDERTAKEN�

"REAKDOWN฀OF฀AUDITS฀BY฀GEOGRAPHICAL฀AREA

4HESE฀AUDITS฀WERE฀CONDUCTED฀IN฀��฀COUNTRIES�฀OF฀WHICH฀MORE฀THAN฀THREE
QUARTERS฀IN฀!SIA฀���฀AUDITS฀IN฀#HINA�฀��฀IN฀)NDIA�฀��฀
IN฀"ENGLADESH�฀��฀IN฀0AKISTAN�฀ETC�	�฀NEARLY฀���฀IN฀7ESTERN฀%UROPE�฀AND฀��฀IN฀%ASTERN฀%UROPE�฀WITH฀THE฀REST฀SHARED฀BETWEEN฀
4URKEY฀�����	�฀-OROCCO฀�����	฀AND฀-AURITIUS฀�����	�฀

4HIS฀GEOGRAPHICAL฀BREAKDOWN฀REm฀ECTS฀THE฀'ROUP�S฀DIFFERENT฀PURCHASING฀AND฀SUPPLY฀ZONES฀AND฀ALSO฀THE฀DESIRE฀TO฀CONDUCT฀AUDITS฀
IN฀REGIONS฀WHERE฀THERE฀IS฀A฀HIGH฀PROBABILITY฀OF฀DETECTING฀CASES฀OF฀NON
COMPLIANCE฀WITH฀THE฀3UPPLIER฀#HARTER�฀4HE฀BREAKDOWN฀
OF฀NON
COMPLIANCE฀BY฀COUNTRY฀SHOWS฀THAT฀#HINA฀REPRESENTS฀NEARLY฀HALF฀OF฀THE฀NON
COMPLIANCE฀CASES฀REPORTED�฀FOLLOWED฀BY฀
)NDIA�฀6IETNAM�฀4URKEY฀AND฀2OMANIA�฀4HE฀HIGHEST฀AVERAGE฀NUMBERS฀OF฀NON
COMPLIANCE฀CASES฀BY฀AUDIT฀ARE฀ALSO฀IN฀THE฀SAME฀
COUNTRIES�฀SUCH฀AS฀4URKEY�฀#HINA�฀6IETNAM฀AND฀2OMANIA�฀

��	฀฀4HE฀SOCIAL฀AUDITS฀DESCRIBED฀IN฀THIS฀SECTION฀INVOLVED฀THE฀COMPANIES฀IN฀002�S฀2ETAIL฀DIVISION�฀&URTHERMORE�฀DUE฀TO฀THE฀EVENTS฀RELATED฀TO฀THE฀4SUNAMI฀IN฀
!SIA�฀SOME฀AUDITS฀WERE฀COMPLETED฀IN฀*ANUARY฀�����฀&OR฀THIS฀REASON�฀THE฀REPORTS฀COVERS฀AUDITS฀CONDUCTED฀BETWEEN฀*ANUARY฀��฀����฀AND฀*ANUARY฀���฀
�����฀
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!VERAGE฀NUMBER฀OF฀NON
COMPLIANCE฀CASES
BY฀AUDIT฀AND฀BY฀COUNTRY฀IN฀����

)TALY ���

-ACAO ���

#ROATIA �

"ULGARIA �

)NDONESIA ����

0HILIPPINES ���

&RANCE ���

0AKISTAN ���

4HAILAND ���

)SRAEL �

3OUTH฀+OREA �

)NDIA ���

-ALAYSIA ���

0OLAND ���

'REECE ���

0ORTUGAL ���

5KRAINE �

4AIWAN ���

3OUTH฀!FRICA �

2OMANIA ����

-OROCCO ����

#AMBODIA ��

-AURITIUS ����

6IETNAM ����฀

#HINA ����

4URKEY ����

"REAKDOWN฀OF฀NON
COMPLIANCE฀
BY฀COUNTRY฀IN฀����

/THER ��฀��	

0OLAND ����

&RANCE ����

-ALAYSIA ����

4HAILAND ����

4AIWAN ����

"ANGLADESH ����

-AURITIUS ����

-OROCCO ����

0AKISTAN ����

2OMANIA ����

4URKEY ����

6IETNAM ����

)NDIA ����

#HINA �����

��	฀#OUNTRIES฀WITH฀INSTANCES฀OF฀NON
COMPLIANCE฀BELOW฀���
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%VALUATION฀OF฀SUPPLIERS฀

4HE฀BREAKDOWN฀IN฀SUPPLIERS�฀OVERALL฀SCORES฀SHOWS฀AN฀IMPROVEMENT฀OVER฀�����฀WHEN฀���฀OF฀THE฀AUDITS฀WERE฀CONCLUDED฀WITH฀
CORRECTIVE฀ACTION฀PLANS�฀ )N฀�����฀���฀OF฀AUDITS฀WERE฀EXCELLENT�฀�����฀WERE฀ACCEPTABLE�฀�����฀NEEDED฀ IMPROVEMENT฀AND฀
�����฀WERE฀DEEMED฀UNACCEPTABLE�฀)N฀THE฀LATTER฀CASES�฀IMMEDIATE฀MAJOR฀CORRECTIVE฀ACTION฀PLANS฀WERE฀IMPLEMENTED�฀&OUR฀SUP

PLIERS฀�TWO฀IN฀#HINA�฀ONE฀IN฀)NDIA฀AND฀ONE฀IN฀6IETNAM	฀WERE฀REMOVED฀FROM฀THE฀LIST฀OF฀ACCREDITED฀SUPPLIERS฀AFTER฀THEY฀REFUSED฀TO฀
INTRODUCE฀CORRECTIVE฀ACTION฀PLANS�฀,ASTLY�฀��฀AUDITS฀COULD฀NOT฀BE฀COMPLETED฀DUE฀TO฀THE฀REFUSAL฀BY฀SOME฀SUPPLIERS฀TO฀ALLOW฀TOURS฀
OF฀THEIR฀PLANTS�฀4HESE฀AUDITS฀WERE฀ALL฀RESCHEDULED�฀

2ANKING฀OF฀����฀AUDITS
IN฀NUMBERS฀OF฀AUDITS฀CONDUCTED
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"REAKDOWN฀OF฀NON
COMPLIANCE฀BY฀CATEGORY

4HREE฀MAIN฀TYPES฀OF฀NON
COMPLIANCE฀WERE฀OBSERVED฀WHEN฀THE฀AUDITS฀WERE฀ANALYZED�฀

4HE฀MOST฀ IMPORTANT฀ ONE฀ CONCERNS฀ HEALTH฀ AND฀ SAFETY�฀ REPRESENTING฀ ON฀ AVERAGE฀ ���฀OF฀ TOTAL฀ NON
COMPLIANCE฀ CASES�฀ 4HIS฀
CATEGORY฀ INCLUDES฀EMERGENCY฀EXITS฀WHICH฀WERE฀BLOCKED฀OR฀ INSUFl฀CIENT฀ IN฀NUMBER�฀THE฀ LACK฀OF฀OR฀ INSUFl฀CIENT฀PROTECTION฀FROM฀
MACHINES฀�ESPECIALLY฀IN฀THE฀TEXTILE฀INDUSTRY	�฀OR฀THE฀LACK฀OF฀l฀RE฀DRILLS�฀/N฀HEALTH฀IN฀PARTICULAR฀WERE฀CASES฀OF฀INSUFl฀CIENT฀NUMBERS฀
OF฀TOILETS�฀CAFETERIAS฀OR฀DORMITORIES฀COMPARED฀WITH฀THE฀WORKFORCE�

4HE฀TWO฀OTHER฀MOST฀FREQUENT฀INSTANCES฀OF฀NON
COMPLIANCE�฀PARTICULARLY฀IN฀!SIA�฀INVOLVE฀THE฀FOLLOWING�

฀WORKING฀HOURS฀�AVERAGE฀���	฀
฀NO฀WEEKLY฀DAY฀OFF�฀EXCESSIVE฀OVERTIME�฀ETC��

฀฀AND฀BENEl฀TS฀AND฀COMPENSATION฀�AVERAGE฀���	฀
฀NON
COMPLIANCE฀WITH฀MINIMUM฀WAGE�฀OVERTIME฀EITHER฀UNPAID฀OR฀PAID฀BELOW฀
THE฀LEGAL฀RATE�฀LACK฀OF฀LEGALLY฀REQUIRED฀INSURANCE฀OR฀RETIREMENT฀CONTRIBUTIONS�฀ETC�

2EGARDING฀MAJOR฀TYPES฀OF฀NON
COMPLIANCE฀SUCH฀AS฀CHILD฀OR฀FORCED฀LABOR�฀NO฀CASES฀OF฀CHILD฀LABOR฀WERE฀DETECTED฀IN฀�����฀4HE฀
FEW฀CASES฀OF฀ FORCED฀ LABOR฀ ENCOUNTERED฀ INVOLVED฀A฀ SALARY฀DEPOSIT฀ AND฀UNIFORM฀ FEES฀WITHHELD฀ AT฀ HIRING�฀3EVERAL฀ AUDITS฀ ALSO฀
SHOWED฀HOW฀DIFl฀CULT฀IT฀IS฀IN฀SOME฀CASES฀TO฀DETERMINE฀THE฀AGES฀OF฀THE฀YOUNGEST฀EMPLOYEES฀�BETWEEN฀��฀AND฀��฀YEARS฀OLD	฀IN฀
THE฀ABSENCE฀OF฀ANY฀IDENTIl฀CATION฀PAPERS฀�BIRTH�฀MEDICAL฀OR฀DENTAL฀CERTIl฀CATE	�฀

)N฀MAJOR฀CASES฀OF฀NON
COMPLIANCE�฀IF฀DOUBT฀CANNOT฀BE฀ERASED฀QUICKLY฀OR฀IF฀THE฀SUPPLIER฀DOES฀NOT฀AGREE฀TO฀CHANGE฀THE฀PRACTICES฀
IMMEDIATELY฀AND฀CONCLUSIVELY฀IN฀A฀PROVEN฀CASE฀OF฀MAJOR฀NON
COMPLIANCE�฀THE฀SUPPLIER฀IS฀AUTOMATICALLY฀REMOVED฀FROM฀THE฀ROSTER฀
OF฀THE฀'ROUP�S฀SUPPLIERS�฀)N฀�����฀FOUR฀SUPPLIERS฀�TWO฀IN฀#HINA�฀ONE฀IN฀)NDIA฀AND฀ONE฀IN฀6IETNAM	฀WERE฀REMOVED฀FROM฀THE฀'ROUP�S฀
ACCREDITED฀ LIST฀ FOR฀THAT฀REASON�฀4HE฀#HINESE฀SUPPLIER฀TERMINATED฀BY฀002฀0URCHASING฀WAS฀REINSTATED฀TWO฀MONTHS฀ LATER�฀AFTER฀
PROVING฀WITH฀LEGAL฀DOCUMENTS฀THE฀AGE฀OF฀ALL฀ITS฀EMPLOYEES฀AND฀AFTER฀MAKING฀A฀l฀RM฀COMMITMENT฀ON฀THAT฀POINT฀FOR฀FUTURE฀AUDITS�
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)N฀�����฀A฀NEW฀WARNING฀SYSTEM฀WAS฀PUT฀IN฀PLACE�฀4HIS฀SYSTEM฀GUARANTEES฀THAT฀IN฀THE฀EVENT฀OF฀A฀MAJOR฀CASE฀OF฀NON
COMPLI

ANCE�฀THE฀MANAGER฀RESPONSIBLE฀FOR฀THE฀SOCIAL฀AUDITS฀IN฀EACH฀COMPANY฀WILL฀BE฀WARNED฀NO฀LATER฀THAN฀��฀HOURS฀AFTER฀THE฀CASE฀IS฀
DISCOVERED�

"REAKDOWN฀OF฀NON
COMPLIANCE฀BY฀CATEGORY฀
IN฀����

no

����฀/UTLOOK฀FOR฀����
����฀

4HE฀'ROUP฀AIMS฀TO฀CONTINUE฀THIS฀PARTNERSHIP฀POLICY฀WITH฀SUPPLIERS�฀BASED฀ON฀A฀COMMON฀APPROACH฀TO฀PROGRESS�

7ITH฀THIS฀IN฀MIND�฀THREE฀PRIORITIES฀HAVE฀BEEN฀SET�
s฀฀CONTINUE฀DEPLOYING฀INITIAL฀AUDITS฀WITH฀AN฀OBJECTIVE฀OF฀MORE฀THAN฀���฀AUDITS฀CONDUCTED฀BY฀�����
s฀฀DEVELOP฀FOLLOW
UP฀AUDITS฀TO฀ENSURE฀THAT฀CORRECTIVE฀ACTION฀PLANS฀HAVE฀BEEN฀IMPLEMENTED�฀2EGARDING฀THIS฀POINT�฀THE฀'ROUP฀
DECIDED฀THAT฀IF฀SUPPLIERS฀ARE฀GIVEN฀NOTICE฀OF฀THE฀INITIAL฀AUDITS�฀THEY฀MAY฀NOT฀BE฀WARNED฀PRIOR฀TO฀FOLLOW
UP฀AUDITS฀IF฀THE฀QUALITY฀
OF฀THE฀INITIAL฀AUDIT฀PROVED฀INADEQUATE�
s฀฀LAUNCH฀A฀PILOT฀PARTNERSHIP฀WITH฀A฀LOCAL฀NON
GOVERNMENTAL฀ORGANIZATION฀TO฀IMPROVE฀FOLLOW
UP฀OF฀SUPPLIERS�฀SOCIAL฀POLICIES�

)N฀ADDITION฀TO฀THESE฀PRIORITIES฀A฀FEASIBILITY฀STUDY฀HAS฀BEEN฀ADDED฀FOR฀A฀ LOCAL฀ECONOMIC฀DEVELOPMENT฀PILOT฀PROJECT฀COMBINING฀
MICRO
CREDIT�฀SCHOOLING฀OR฀LITERACY฀TRAINING฀AND฀VOCATIONAL฀TRAINING�฀ESPECIALLY฀FOR฀WOMEN�

��฀#ORPORATE฀#ITIZENSHIP

)N฀ITS฀CAPACITY฀AS฀A฀PLAYER฀IN฀THE฀LOCAL฀ECONOMY�฀002฀IS฀AWARE฀THAT�฀BEYOND฀ITS฀ECONOMIC฀IMPACT�฀ITS฀BRANDS�฀STORES�฀AND฀THE฀
EMPLOYEES฀WORKING฀IN฀ITS฀COMPANIES฀GIVE฀IT฀A฀SOCIAL฀ROLE฀IN฀THE฀COMMUNITY�฀4HE฀'ROUP฀PLAYS฀THIS฀ROLE฀BY฀NOTABLY฀SUPPORTING฀AND฀
PARTICIPATING฀IN฀THE฀DEVELOPMENT฀OF฀ACTIVITIES฀IN฀THE฀COMMUNITIES฀WHERE฀ITS฀STORES฀ARE฀LOCATED�
4HESE฀ACTIVITIES฀HAVE฀BEEN฀GROUPED฀TOGETHER฀FOR฀MORE฀THAN฀THREE฀YEARS฀UNDER฀h3OLIDAR#ITÏ�v฀AN฀ORGANIZATION฀WHICH฀ENCOURAGES฀
AND฀SUPPORTS฀EMPLOYEES�฀INITIATIVES�

!T฀THE฀SAME฀TIME�฀002฀COMPANIES฀HAVE฀DEVELOPED฀PROGRAMS฀AND฀PARTNERSHIPS฀TO฀DEMONSTRATE฀THEIR฀COMMITMENT฀AS฀CITIZENS�฀
WHETHER฀IN฀THE฀l฀GHT฀AGAINST฀ILLITERACY�฀CAMPAIGNING฀FOR฀SOCIAL฀INTEGRATION�฀HEALTH฀AND฀EDUCATION�฀OR฀AID฀FOR฀DEVELOPMENT�
)N฀THIS฀AREA�฀3OLIDAR#ITÏ฀THUS฀WORKED฀WITH฀EACH฀COMPANY฀TO฀PUT฀IN฀PLACE฀PROGRAMS฀AND฀PARTNERSHIPS฀WHICH฀REm฀ECT฀THEIR฀CORPO

RATE฀CULTURE฀AND฀VALUES�
4HUS�฀3OLIDAR#ITÏ฀MADE฀IT฀POSSIBLE฀TO฀DEVELOP฀NEW฀SOLIDARITY฀PROGRAMS฀WITHIN฀THE฀COMPANIES�฀SUCH฀AS฀THE฀0RINTEMPS฀PARTNER

SHIP฀WITH฀hLES฀%PICERIES฀3OLIDAIRESv฀�3OLIDARITY฀&OOD฀3TORES	�
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3OLIDAR#ITÏ฀n฀4WO฀INTEGRATED฀GOALS

3OLIDAR#ITÏ�฀A฀NON
PROl฀T฀ORGANIZATION฀RUN฀BY฀002�฀WAS฀CREATED฀IN฀*ULY฀����฀TO฀PROMOTE�฀SUPPORT฀AND฀ENCOURAGE฀PROJECTS฀OF฀
GENERAL฀INTEREST฀AND฀SOCIAL฀BENEl฀T�
3OLIDAR#ITÏ�S฀OBJECTIVE฀IS฀TO฀DEVELOP฀ACTS฀OF฀CITIZENSHIP�฀BRING฀SYNERGY฀TO฀THREE฀SPHERES฀WHICH฀SHARE฀THE฀SAME฀PHYSICAL฀SPACE฀
BUT฀RARELY฀BUILD฀ANYTHING฀TOGETHER�฀THE฀#OMMUNITY�฀"USINESS฀AND฀THE฀)NDIVIDUAL�฀"ETTER฀STANDARDS฀OF฀LIVING฀IN฀CITIES�฀FACILITATING฀
THE฀SOCIAL฀AND฀ECONOMIC฀INTEGRATION฀OF฀THOSE฀IN฀DIFl฀CULTY�฀AND฀HELPING฀THE฀MOST฀DISADVANTAGED฀RECLAIM฀THEIR฀DIGNITY฀HAVE฀BE

COME฀THE฀ASSOCIATION�S฀PRIORITIES�

���฀(ELPING฀%VERYONE฀TO฀'ET฀)NVOLVED

3OLIDAR#ITÏ฀HAS฀CHOSEN฀TO฀ACT฀AS฀A฀STRONG฀LINK฀BETWEEN฀THE฀'ROUP�S฀EMPLOYEES฀AND฀THE฀WORLD฀OF฀CHARITABLE฀ASSOCIATIONS�
%VERY฀002฀EMPLOYEE�฀REGARDLESS฀OF฀HIS฀OR฀HER฀COMMITMENT�฀MAY฀RECEIVE฀SUPPORT฀FOR฀A฀PROJECT฀FOR฀THE฀COMMON฀GOOD�฀IN฀THE฀
FORM฀OF฀MATERIAL�฀HUMAN฀OR฀l฀NANCIAL฀HELP฀FROM฀3OLIDAR#ITÏ�฀!CHIEVING฀THIS฀SIMPLY฀REQUIRES฀SUBMITTING฀THE฀PROJECT฀TO฀THE฀3OLIDAR

#ITÏ฀3ELECTION฀#OMMITTEE�฀WHICH฀MEETS฀EVERY฀QUARTER�
)N฀�����฀��฀PROJECTS฀INVOLVING฀MORE฀THAN฀�����฀002฀'ROUP฀EMPLOYEES฀WERE฀SUPPORTED฀IN฀THIS฀WAY�฀TO฀THE฀BENEl฀T฀OF฀ASSOCIA

TIONS฀AND฀INSTITUTIONS฀IN฀&RANCE฀AND฀ABROAD�
)MPLEMENTATION฀OF฀THESE฀CITIZENSHIP฀INITIATIVES฀HAS฀BEEN฀HIGHLY฀DIVERSE�฀INCLUDING�฀PARTNERSHIPS�฀RALLIES�฀SPONSORSHIP�฀EQUIPMENT฀
DONATIONS�฀SELLING฀SUBSIDIZED฀GOODS�฀EDUCATIONAL฀PROJECTS�฀LEARNING฀SUPPORT�฀SHARED฀RESOURCES�฀URBAN฀SOCIAL฀INTEGRATION�฀SUP

PORTED฀WORK฀PLACEMENT฀AND฀EMERGENCY฀RELIEF�

4O฀BETTER฀INTEGRATE฀THIS฀INVOLVEMENT�฀AND฀STRENGTHEN฀THE฀'ROUP�S฀COMPANIES�฀VOLUNTEERING฀CAPACITY�฀3OLIDAR#ITÏ฀HAS฀ALSO฀CRE

ATED฀CROSS
COMPANY฀TEAMS�฀)N฀�����฀TWO฀REGIONAL฀GROUPS฀WERE฀ESTABLISHED�฀ONE฀IN฀THE฀GREATER฀0ARIS฀AREA฀AND฀THE฀OTHER฀IN฀
NORTHERN฀&RANCE�฀4HIS฀NEW฀METHOD฀OF฀STRUCTURING฀ACTIVITIES฀MEANS฀SOCIAL฀INTEGRATION฀INITIATIVES฀CAN฀BE฀INCREASED฀AND฀THE฀WORK฀
OF฀VOLUNTEERS฀IN฀EACH฀REGION฀IS฀FACILITATED�฀-OREOVER�฀INTERACTION฀WITH฀LOCAL฀COMMUNITY฀ASSOCIATIONS฀HELPED฀TO฀IDENTIFY฀THE฀NEEDS฀
AND฀AVAILABLE฀RESOURCES�฀WHICH฀IN฀TURN฀LED฀TO฀THE฀DEVELOPMENT฀OF฀WELL
GROUNDED฀LOCAL฀PROJECTS�฀%MPLOYEES฀GOT฀INVOLVED฀IN฀CON

CRETE฀PROJECTS�฀WHERE฀THEY฀COULD฀SEE฀THE฀BENEl฀TS฀OF฀THEIR฀WORK฀STRAIGHT฀AWAY�
4HE฀3OLIDAR#ITÏ฀.ORTH฀'ROUP฀IS฀AN฀EXCELLENT฀EXAMPLE฀OF฀THIS�฀&OR฀ ITS฀h4AKE฀A฀3TUDENT฀TO฀7ORK฀$AYv฀�h�฀*OUR�฀�฀#OLLÏGIEN�฀�฀
-ÏTIERv	�฀WHICH฀WAS฀HELD฀FOR฀THE฀l฀RST฀TIME฀IN฀�����฀VOLUNTEERS฀FROM฀COMPANIES฀WITH฀OPERATIONS฀IN฀NORTHERN฀&RANCE฀�,A฀2ED

OUTE฀AND฀THE฀2EDCATS฀SPECIALIST฀COMPANIES�฀&NAC฀AND฀0RINTEMPS	฀SPENT฀SEVERAL฀WEEKS฀PREPARING�฀CONDUCTING฀RESEARCH฀INTO฀
CAREERS�฀ORGANIZING฀A฀WELCOME฀FOR฀THE฀YOUNG฀PEOPLE�฀ATTENDING฀MEETINGS฀WITH฀THE฀ESTABLISHMENT�฀ETC�฀/N฀-AY฀���฀�����฀���฀
YOUNG฀PEOPLE฀OF฀��฀NATIONALITIES฀WERE฀ABLE฀TO฀DISCOVER�฀BY฀SHADOWING฀A฀002฀EMPLOYEE�฀��฀OF฀THE฀CAREER฀OPTIONS฀OFFERED฀BY฀THE฀
'ROUP�S฀COMPANIES฀�SALES฀PERSON�฀SECURITY฀GUARD�฀COMMUNICATIONS฀MANAGER�฀ETC�	�฀4O฀BETTER฀TARGET฀THEIR฀INITIATIVES�฀THE฀3OLIDAR

#ITÏ฀TEAM฀IN฀THE฀0ARIS฀REGION฀CONDUCTED฀A฀STUDY฀OF฀DIFl฀CULT฀NEIGHBORHOODS฀IN฀�����฀"ASED฀ON฀THE฀l฀NDINGS�฀AND฀AFTER฀ANALYZING฀
STORE฀LOCATIONS�฀AREAS฀WHERE฀002฀EMPLOYEES฀LIVE฀AND฀ECONOMIC฀AND฀SOCIAL฀DATA�฀FOUR฀NEIGHBORHOODS฀IN฀FOUR฀0ARIS฀SUBURBS฀
WERE฀DESIGNATED�฀%PINAY�3AINT฀$ENIS�฀#LICHY�-ONTFERMEIL�฀.OISY฀LE฀'RAND฀AND฀'ENNEVILLIERS�฀0ROJECTS฀TO฀ENHANCE฀SOCIAL฀COHE

SION�฀IN฀AREAS฀SUCH฀AS฀LEARNING฀SUPPORT฀AND฀JOB฀PLACEMENT�฀ARE฀STARTING฀TO฀BE฀DEVELOPED฀IN฀THESE฀NEIGHBORHOODS฀IN฀�����฀

&OR฀THE฀l฀RST฀TIME�฀IN฀����฀3OLIDAR#ITÏ฀BECAME฀ACTIVE฀AT฀AN฀INTERNATIONAL฀LEVEL�฀-EETINGS฀IN฀3PAIN�฀0ORTUGAL฀AND฀)TALY฀MADE฀MORE฀
EMPLOYEES฀AWARE฀OF฀THE฀ASSOCIATION�S฀ROLE฀AND฀COMMITMENTS�฀)T฀WAS฀IN฀0ORTUGAL�฀AFTER฀A฀MEETING฀IN฀*ANUARY฀�����฀THAT฀3OLIDAR

#ITÏ�S฀l฀RST฀INTERNATIONAL฀PROJECT฀SAW฀THE฀LIGHT฀OF฀DAY�฀SUPPORTED฀BY฀&RANCLIM฀!BREU�฀(UMAN฀2ESOURCES฀$IRECTOR฀FOR฀&NAC฀0ORTU

GAL�฀!N฀EDUCATIONAL฀COMPUTER฀GAME฀FOR฀CHILDREN�฀h5MA฀!VENTURA฀NO฀#IRCOv฀�h!N฀!DVENTURE฀AT฀THE฀#IRCUSv	�฀DEVELOPED฀BY฀A฀&NAC฀
EMPLOYEE฀WHO฀HAD฀DECIDED฀TO฀STOP฀WORKING฀TO฀CARE฀FOR฀HER฀SEVERELY฀DISABLED฀CHILD�฀WAS฀SOLD฀IN฀&NAC฀AND฀#ONFORAMA฀STORES฀
AND฀2EDCATS�฀6ERTBAUDET฀CATALOGUE�฀4HE฀COMPUTER฀GAME฀WAS฀PROMOTED฀IN฀THE฀COMPANIES�฀STORES฀THROUGHOUT฀*ULY฀�����฀THE฀
PROl฀TS฀WERE฀DONATED฀TO฀A฀CHARITY฀FOR฀THE฀DISABLED฀THAT฀IS฀RECOGNIZED฀BY฀THE฀0ORTUGUESE฀%DUCATION฀-INISTRY�฀

)N฀ADDITION฀TO฀INTERACTION฀WITH฀EMPLOYEES�฀3OLIDAR#ITÏ�S฀OTHER฀INNOVATIVE฀FEATURE฀IS฀THAT฀IT฀IS฀SIMULTANEOUSLY฀PART฀OF�฀AND฀DISTINCT฀
FROM�฀THE฀'ROUP�฀4HIS฀DUAL฀ROLE฀ENABLES฀IT฀TO฀ACT฀AS฀A฀STIMULUS฀WITHIN฀THE฀COMPANY฀TO฀PROVIDE฀SUPPORT฀REGARDING฀SPECIl฀C฀SOCIAL฀
THEMES�฀)N฀�����฀3OLIDAR#ITÏ฀WAS฀BEHIND฀THE฀PRODUCTION฀OF฀A฀l฀LM฀ABOUT฀DIVERSITY฀CALLED฀h,ES฀$ÏFRICHEURSv฀�h4HE฀0IONEERSv	�฀$I

RECTED฀BY฀INDEPENDENT฀l฀LMMAKER฀9AMINA฀"ENGUIGUI�฀THE฀l฀LM฀WILL฀BE฀USED฀TO฀RAISE฀AWARENESS฀AMONG฀THE฀'ROUP�S฀EMPLOYEES฀ON฀
THIS฀SUBJECT฀IN฀�����฀3IMILARLY�฀3OLIDAR#ITÏ฀PLAYED฀A฀VERY฀ACTIVE฀ROLE฀IN฀THE฀PARTNERSHIP฀NEGOTIATED฀WITH฀LEADING฀SOCIAL฀RESPONSIBIL

ITY฀ASSOCIATION฀)-3�%NTREPRENDRE฀POUR฀LA฀#ITE฀TO฀CREATE฀AN฀IN
HOUSE฀SURVEY฀FOR฀USE฀IN฀THE฀'ROUP�S฀COMPANIES฀TO฀ANALYZE฀THEIR฀
RESPECTIVE฀STRENGTHS฀AND฀WEAKNESSES฀IN฀TERMS฀OF฀DIVERSITY�฀,ASTLY�฀3OLIDAR#ITÏ฀WILL฀ASSIST฀h-ISSION฀(ANDICAPv฀IN฀IMPLEMENTING฀
ITS฀INITIATIVES฀FOR฀THE฀DISABLED฀THROUGHOUT฀&RANCE฀IN฀�����฀
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���฀0ROMOTING฀DIVERSITY฀AND฀EQUAL฀OPPORTUNITIES

!T฀ THE฀END฀OF฀�����฀ THE฀ASSOCIATION฀AND฀ ITS฀VOLUNTEERS฀DECIDED฀ TO฀CONCENTRATE฀ THEIR฀ACTIVITIES฀ON฀A฀SINGLE฀GOAL�฀ INTEGRATION฀
THROUGH฀EQUAL฀OPPORTUNITIES�฀4HIS฀THEME฀IS฀MORE฀CITIZENSHIP
BASED�฀MORE฀ACTIVE฀AND฀MORE฀COHESIVE฀THAN฀THE฀PREVIOUS฀THEME฀OF฀
h3OCIAL฀COHESIVENESS�v฀4HIS฀NEW฀POSITIONING฀IS฀REm฀ECTED฀IN฀AN฀ETHIC�฀RESPECTING฀DIFFERENCES�฀AN฀ATTITUDE�฀OPENNESS฀TOWARDS฀OTH

ERNESS�฀AN฀ACTION�฀PARTICIPATING฀IN฀THE฀CREATION฀OF฀A฀MORE฀EQUAL฀SOCIETY�฀)T฀CAN฀ALSO฀BE฀EXPRESSED฀THROUGH฀THREE฀KEY฀INITIATIVES�฀

฀฀EMPLOYMENT�฀WHETHER฀THROUGH฀INTEGRATION฀OF฀DISABLED฀PEOPLE�฀l฀GHTING฀DISCRIMINATION฀IN฀THE฀WORKPLACE�฀OR฀THE฀INVOLVEMENT฀OF฀
THOSE฀EXCLUDED฀FROM฀THE฀WORKPLACE฀�*OB฀PLACEMENT฀AND฀REHABILITATION฀CENTERS	�

฀EDUCATION�฀OPENING฀THE฀GATES฀OF฀BUSINESS฀AND฀PROMOTING฀SOCIAL฀INTEGRATION�

฀INVOLVEMENT฀IN฀THE฀COMMUNITY�

%MPLOYMENT�

&ROM฀THE฀BEGINNING�฀3OLIDAR#ITÏ฀HAS฀SUPPORTED฀AND฀PROMOTED฀THE฀IDEA฀OF฀WORKING฀WITH฀JOB฀PLACEMENT฀AND฀REHABILITATION฀CENT

ERS�฀&ROM฀ORDERING฀LUNCHES฀FROM฀h4HE฀4ABLE฀OF฀#ANAv฀�A฀#HRISTIAN฀EMPLOYMENT฀PROJECT	฀TO฀USING฀THE฀SERVICES฀OF฀h6ITAMINE฀4v฀FOR฀
TEMPORARY฀WORKERS�฀THESE฀PARTNERSHIPS฀HAVE฀MADE฀IT฀POSSIBLE฀TO฀EMPLOY฀MORE฀THAN฀���฀PEOPLE฀WITHIN฀THE฀'ROUP�฀4HESE฀INCLUDE฀
POSITIONS฀AT฀&NAC�S฀WAREHOUSE฀IN฀-ASSY฀AND฀AT฀,A฀2EDOUTE฀IN฀PARTNERSHIP฀WITH฀!2%3฀�AN฀ASSOCIATION฀WHICH฀l฀NDS฀TEMPORARY฀
WORK฀FOR฀THE฀HOMELESS	฀AND฀6ITAMINE฀4�฀AND฀AT฀&NAC฀%VEIL฀�฀*EUX฀AND฀,A฀-AISON฀DE฀6ALÏRIE฀THROUGH฀THE฀)$��฀ASSOCIATION�
&OR฀ 3OLIDAR#ITÏ�฀ EMPLOYMENT฀ GOES฀ HAND฀ IN฀ HAND฀WITH฀ l฀GHTING฀ DISCRIMINATION�฀ 4O฀ THIS฀ END�฀ 3OLIDAR#ITÏ฀ HAS฀ BEEN฀ ORGANIZING฀
THROUGHOUT฀&RANCE฀h&OCUS฀ON฀DIVERSITYv฀EVENTS฀IN฀ASSOCIATION฀WITH฀LOCAL฀GOVERNMENTS�฀INTEREST฀GROUPS฀AND฀OTHERS�฀4HE฀l฀RST฀EVENT฀
TOOK฀PLACE฀IN฀,ILLE฀ON฀*ANUARY฀���฀�����฀WITH฀,A฀2EDOUTE฀#HAIRMAN฀AND฀SOME฀LOCAL฀PERSONALITIES�฀SUCH฀AS฀,ILLE฀-AYOR฀-ARTINE฀
!UBRY฀ATTENDING�฀

%DUCATION�

%DUCATION฀WAS฀ALSO฀AT฀THE฀HEART฀OF฀3OLIDAR#ITÏ�S฀ACTIVITIES฀IN฀�����฀)N฀ADDITION฀TO฀THE฀POLICIES฀FOLLOWED฀FOR฀SEVERAL฀YEARS฀BY฀#&!/฀
AND฀ITS฀#&!/฀3OLIDARITÏ฀ASSOCIATION�฀3OLIDAR#ITÏ฀SINCE฀ITS฀INCEPTION฀HAS฀HAD฀A฀STRONG฀COMMITMENT฀TO฀THOSE฀WHO฀HAVE฀THE฀DE

TERMINATION�฀BUT฀NOT฀THE฀OPPORTUNITY�฀TO฀MOVE฀UP฀THE฀CAREER฀LADDER�
/BSERVING฀THAT฀AN฀INTELLIGENT฀AND฀MOTIVATED฀CHILD฀GROWING฀UP฀IN฀A฀UNDERPRIVILEGED฀ENVIRONMENT฀HAS฀LITTLE฀CHANCE฀OF฀COMPLETING฀
THE฀STUDIES฀WHICH฀WOULD฀ALLOW฀HIM฀TO฀ASPIRE฀TO฀A฀SUCCESSFUL฀CAREER�฀3OLIDAR#ITÏ�S฀LATEST฀INITIATIVE฀AIMS฀TO฀SUPPORT฀PUPILS฀SELECTED฀
FOR฀THEIR฀ACADEMIC฀ABILITIES฀BY฀ASSISTING฀WITH฀THEIR฀STUDIES�฀4HE฀ASSOCIATION฀OFFERS฀l฀NANCIAL฀ASSISTANCE฀FOR฀THEM฀TO฀STUDY฀AT฀BOARD

ING฀SCHOOLS�฀WHICH฀PROVIDE฀A฀STABLE฀STUDY฀ENVIRONMENT฀AND฀ENHANCE฀THEIR฀CHANCES฀FOR฀SUCCESS�
!FTER฀AN฀INITIAL฀AGREEMENT฀SIGNED฀IN฀!UGUST฀�����฀3OLIDAR#ITÏ฀SIGNED฀A฀NEW฀AGREEMENT฀WITH฀THE฀&RENCH฀%DUCATION฀-INISTRY฀ON฀
*ULY฀��฀�����฀TO฀ESTABLISH฀A฀SYSTEM฀OF฀MERIT
BASED฀SCHOLARSHIPS฀l฀NANCED฀BY฀THE฀ASSOCIATION�฀!MOUNTING฀TO฀������฀PER฀YEAR�฀
THE฀SCHOLARSHIPS฀ARE฀AWARDED฀ON฀AN฀INDIVIDUAL฀BASIS�฀4HE฀STUDENT฀MUST฀MEET฀FOUR฀CRITERIA�฀TO฀HAVE฀A฀STATE฀SCHOLARSHIP�฀AVERAGE฀
GRADES฀OF฀AT฀LEAST฀��฀POINTS฀OUT฀OF฀���฀A฀COMMITMENT฀TO฀HIGHER฀EDUCATION�฀AND฀PARENTAL฀AGREEMENT�฀&OR฀MIDDLE฀AND฀HIGH฀SCHOOL฀
STUDENTS�฀THE฀SCHOLARSHIPS฀ARE฀ADJUSTED฀TO฀ALLOW฀THE฀CONTINUATION฀OF฀STUDIES�฀
!S฀WELL฀AS฀ACADEMIC฀SUPPORT�฀EACH฀STUDENT฀HAS฀A฀hMENTORv฀
฀A฀002฀'ROUP฀MANAGER฀WHO฀IS฀PROPOSED฀BY฀3OLIDAR#ITÏ฀AND฀AP

PROVED฀BY฀THE฀STUDENT฀AND฀THE฀EDUCATIONAL฀ESTABLISHMENT�
4O฀GIVE฀AN฀ONGOING฀FRAMEWORK฀TO฀THIS฀PROJECT�฀002฀AND฀3OLIDAR#ITÏ฀HAVE฀DECIDED฀TO฀CREATE฀A฀DEDICATED฀FOUNDATION฀UNDER฀THE฀
AUSPICES฀OF฀THE฀CHARITABLE฀ORGANIZATION฀&ONDATION฀DE฀&RANCE฀WHICH฀WILL฀BE฀IMPLEMENTED฀IN฀�����฀4HIS฀FOUNDATION฀IS฀EXPECTED฀
TO฀GROW฀BY฀RALLYING฀OTHER฀COMPANIES฀TO฀THIS฀CAUSE�฀

)NVOLVEMENT฀IN฀THE฀COMMUNITY

)N฀�����฀3OLIDAR#ITÏ฀BECAME฀INVOLVED฀WITH฀h2ESPECT฀-AGAZINE�v฀A฀PUBLICATION฀WHICH฀DEALS฀WITH฀URBAN฀CULTURE฀AND฀SOCIETY�฀AND฀
AIMS฀TO฀HIGHLIGHT฀TRENDS�฀INDIVIDUALS฀AND฀INITIATIVES฀IN฀UNDERPRIVILEGED฀AREAS�฀!฀PARTNERSHIP฀WITH฀THIS฀&RENCH฀QUARTERLY฀MAGAZINE฀
WAS฀SIGNED฀ON฀!UGUST฀���฀�����
)NVOLVEMENT฀IN฀THE฀COMMUNITY฀ALSO฀INCLUDES฀3OLIDAR#ITÏ�S฀ONGOING฀COMMITMENT฀TO฀DEPRIVED฀AREAS฀AND฀SUPPORT฀FOR฀COMMUNITY฀
WORK�฀!T฀THE฀3OLIDAR#ITÏ฀.ORTH฀&AIR฀ON฀/CTOBER฀���฀�����฀THREE฀OF฀THE฀FOUR฀PARTNERS฀WERE฀ASSOCIATIONS฀WORKING฀IN฀THE฀2OUBAIX฀
AREA�฀,A฀&ERME฀DU฀-AJOR฀AT฀2AISMES฀�A฀SUPPORT฀AND฀REHABILITATION฀NETWORK฀FOR฀ADULTS฀EXPERIENCING฀DIFl฀CULTY	�฀3ECOURS฀0OPULAIRE฀
�WHICH฀OFFERS฀LOCAL฀SUPPORT฀THROUGHOUT฀NORTHERN฀&RANCE	�฀AND฀THE฀!NNE฀&RANK฀3CHOOL฀IN฀!LMA�฀ONE฀OF฀2OUBAIX�S฀MOST฀UNDER

PRIVILEGED฀AREAS�
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s฀%STABLISHED฀FOR฀�฀YEARS฀
s฀�฀FULL
TIME฀EMPLOYEES฀
s฀��������฀BUDGET
s฀��฀PROJECTS฀SUPPORTED
s฀!CTIVE฀IN฀FOUR฀COUNTRIES฀�&RANCE�฀0ORTUGAL�฀)TALY�฀3PAIN	
s฀�����฀VOLUNTEERS฀�ALL฀PROJECTS฀COMBINED	
s฀6OLUNTEERING฀EQUIVALENT฀TO฀������฀HOURS฀WORKED
s฀4HE฀CREATION฀OF฀THE฀EQUIVALENT฀OF฀��฀FULL
TIME฀JOBS฀THROUGH฀PLACEMENT฀AND฀REHABILITATION฀COMPANIES
s฀)NITIATIVES฀WORTH฀THE฀EQUIVALENT฀OF฀��฀MILLION

฀
���฀3OLIDAR#ITÏ฀AND฀THE฀COMPANIES�฀CITIZENSHIP฀COMMITMENTS

!LONGSIDE�฀AND฀OFTEN฀WITH�฀3OLIDAR#ITÏ�฀002฀'ROUP฀COMPANIES฀HAVE฀FOR฀SEVERAL฀YEARS฀MANAGED฀AND฀IMPLEMENTED฀PARTNERSHIPS฀
WHICH฀REm฀ECT฀THEIR฀COMMITMENT฀TO฀SOCIETY�

"Y฀CONSTITUTING฀TEAMS฀OF฀VOLUNTEERS฀WITHIN฀EACH฀2ETAIL฀COMPANY�฀3OLIDAR#ITÏ฀IS฀OFTEN฀AT฀THE฀ORIGIN฀OF฀THE฀COMPANY�S฀SOLIDARITY฀
PROJECTS�฀$EVELOPED฀IN฀ACCORDANCE฀WITH฀THE฀CORPORATE฀CULTURE฀AND฀EMPLOYEES�฀REQUESTS�฀THE฀PROJECTS฀QUICKLY฀BECOME฀RALLYING฀
POINTS฀AND฀SPEARHEAD฀THE฀COMPANY�S฀CORPORATE฀SOCIAL฀RESPONSIBILITY฀POLICY�฀฀

A�฀#&!/฀AND฀SOLIDARITY฀IN฀!FRICA฀

#&!/฀WAS฀ESTABLISHED฀OVER฀A฀CENTURY฀AGO฀AND฀HAS฀BEEN฀IN฀!FRICA฀FOR฀MORE฀THAN฀��฀YEARS�฀)T฀FULLY฀UNDERSTANDS฀THAT฀ITS฀CORPORATE฀
SOCIAL฀RESPONSIBILITY฀MUST฀HAVE฀TWO฀PRIORITIES�฀EDUCATION฀AND฀HEALTH�฀4O฀THIS฀END�฀#&!/฀HAS฀A฀STRONG฀COMMITMENT฀TO฀ITS฀EM

PLOYEES฀AND฀THEIR฀COMMUNITIES฀IN฀THE฀��฀!FRICAN฀COUNTRIES฀WHERE฀IT฀OPERATES�฀AND฀THIS฀HAS฀BEEN฀ACHIEVED฀THROUGH฀A฀NUMBER฀OF฀
LEVERS�

#&!/฀3OLIDARITÏ฀%DUCATION

4HE฀EDUCATION฀SITUATION฀IN฀3UB
3AHARAN฀!FRICA฀IS฀SADLY฀FAMILIAR�฀A฀LOW฀RATE฀OF฀SCHOOL฀ATTENDANCE�฀POOR฀RATES฀OF฀DEGREE฀COMPLE

TION�฀INSUFl฀CIENT฀TEACHING฀MATERIALS�฀UNDER฀QUALIl฀ED฀TEACHERS�฀AND฀SO฀ON�
)N฀THE฀FACE฀OF฀THESE฀FACTS�฀THE฀OBJECTIVE฀OF฀#&!/฀3OLIDARITÏ฀%DUCATION฀IS฀TO฀FACILITATE฀EDUCATION฀FOR฀THE฀POOREST฀AND฀MOST฀DESERV

ING฀STUDENTS฀BY฀GRANTING฀SCHOLARSHIPS�
%STABLISHED฀FOR฀FOUR฀YEARS�฀THE฀SCHOLARSHIPS฀ARE฀AWARDED฀TO฀THE฀CHILDREN฀OF฀!FRICAN฀#&!/฀EMPLOYEES�฀!FTER฀COMPLETING฀SECOND

ARY฀SCHOOL�฀THE฀l฀RST฀GROUP฀OF฀SCHOLARSHIP฀STUDENTS฀HAS฀NOW฀REACHED฀THE฀NEXT฀LEVEL�฀-ANY฀OF฀THEM฀AIM฀TO฀GO฀ON฀TO฀UNIVERSITY฀
AND฀BECOME฀#&!/฀EMPLOYEES฀IN฀TURN�
&OR฀THE฀����
����฀ACADEMIC฀YEAR�฀#&!/฀3OLIDARITÏ฀%DUCATION฀AWARDED฀���฀SCHOLARSHIPS฀IN฀��฀!FRICAN฀COUNTRIES�฀4HE฀GOAL฀
IS฀NOW฀TO฀EXPAND฀THE฀PROGRAM฀TO฀ALL฀��฀!FRICAN฀COUNTRIES฀WHERE฀#&!/฀HAS฀OPERATIONS�฀BY฀THE฀BEGINNING฀OF฀THE฀����
����฀
ACADEMIC฀YEAR�

#&!/฀3OLIDARITÏ฀3ANTÏ�฀l฀GHTING฀()6฀AND฀!)$3฀

4HE฀SECOND฀MAJOR฀ ISSUE฀FACING฀!FRICA฀ IN฀THE฀��ST฀CENTURY฀ IS฀HEALTH�฀PRIMARILY฀THE฀l฀GHT฀AGAINST฀THE฀()6�!)$3฀PANDEMIC�฀4HE฀
COMPANY�฀THROUGH฀ITS฀#&!/฀3OLIDARITÏ฀!SSOCIATION�฀IMPLEMENTED฀A฀LONG
TERM฀!)$3฀(EALTH฀PROGRAM฀AT฀THE฀END฀OF฀�����฀4HE฀
#&!/฀3OLIDARITÏ฀3ANTÏ฀3IDA฀PROGRAM฀�!)$3฀(EALTH฀PROGRAM	฀INVOLVES฀EVERY฀'ROUP฀EMPLOYEE฀IN฀3UB
3AHARAN฀!FRICA�฀AS฀WELL฀AS฀
THEIR฀PARTNERS฀AND฀CHILDREN�฀4HE฀PROGRAM฀INCLUDES฀TWO฀PHASES�฀INFORMING฀EMPLOYEES฀AND฀PROMOTING฀!)$3฀TESTS�฀AND฀
฀IN฀THE฀
EVENT฀THEY฀ARE฀()6฀POSITIVE฀
฀COVERING฀ALL฀OF฀THE฀TREATMENT฀AND฀NECESSARY฀CARE฀FOR฀THE฀EMPLOYEE�
!T฀THE฀END฀OF฀�����฀THE฀PROGRAM฀WAS฀OPERATIONAL฀IN฀��฀OF฀THE฀��฀COUNTRIES฀CONCERNED�฀AND฀INVOLVED฀THE฀TRAINING฀OF฀hEDUCATOR฀
PEERS�v฀PERSONNEL฀AWARENESS฀PROGRAMS฀AND฀CONl฀DENTIAL฀TESTING�฀AND�฀FOR฀COUNTRIES฀WHERE฀TESTING฀HAS฀BEEN฀DONE�฀PAYING฀FOR฀
TREATMENT฀FOR฀CONTAMINATED฀PERSONS�
-ANY฀FACTORS฀HAVE฀DISRUPTED฀THE฀IMPLEMENTATION฀OF฀THIS฀PROGRAM�฀HOWEVER�฀&EAR฀OF฀LOSING฀EMPLOYMENT฀AND฀OSTRACISM฀BY฀SOCI

ETY�฀IN฀PARTICULAR฀FAMILIES�฀TOWARDS฀PEOPLE฀WITH฀!)$3฀ARE฀OBSTACLES฀TO฀THE฀EFFECTIVENESS฀OF฀PREVENTION฀AND฀TREATMENT฀PROGRAMS�
4O฀OVERCOME฀THESE฀DIFl฀CULTIES�฀THE฀#&!/฀3OLIDARITÏ฀3ANTÏ฀3IDA฀PROGRAM฀HAS฀TAKEN฀ACTION฀ON฀SEVERAL฀LEVELS�
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!฀#HARTER฀OF฀#OMMITMENTS฀WAS฀COMPLETED฀IN฀����฀AND฀THE฀MAIN฀POINTS฀WERE฀POSTED฀AT฀ALL฀#&!/฀SITES�฀4HE฀MOST฀IMPORTANT฀
POINTS฀WERE฀GUARANTEED฀EMPLOYMENT฀IN฀THE฀EVENT฀OF฀SICKNESS�฀A฀GUARANTEE฀OF฀TOTAL฀CONl฀DENTIALITY฀REGARDING฀INFORMATION฀PRO

VIDED฀BY฀THE฀EMPLOYEE฀OR฀MEDICAL฀STAFF�฀AS฀WELL฀AS฀ONGOING฀SUPPORT฀AND฀SPECIAL฀ARRANGEMENTS฀AT฀WORK�฀3IGNED฀BY฀THE฀#HAIRMAN฀
OF฀#&!/฀AND฀THE฀DIRECTOR฀IN฀CHARGE฀OF฀IMPLEMENTING฀THE฀PROGRAM�฀IT฀CAN฀BE฀REFERRED฀TO฀BY฀ANY฀EMPLOYEE฀WHO฀BELIEVES฀HE฀OR฀
SHE฀IS฀A฀VICTIM฀OF฀DISCRIMINATION฀ON฀THE฀GROUNDS฀OF฀ILLNESS�
)N฀ADDITION�฀#&!/฀ENCOURAGES฀ITS฀PERSONNEL฀TO฀VOLUNTARILY฀GO฀FOR฀MEDICAL฀TESTS฀AND฀TRAINING฀SESSIONS�฀)T฀IS฀ALSO฀COMMITTED฀TO฀NON

DISCRIMINATION฀AGAINST฀()6
POSITIVE฀PERSONNEL฀IN฀TERMS฀OF฀PROMOTION�฀TRAINING�฀CAREER฀DEVELOPMENT฀AND฀AWARDING฀OF฀BENEl฀TS�
,ASTLY�฀#&!/฀PLAYED฀A฀MAJOR฀ROLE฀IN฀THE฀DEVELOPMENT฀OF฀h3IDA฀%NTREPRISESv฀�h#ORPORATIONS฀!GAINST฀!)$3v	�฀A฀BUSINESS฀GROUP฀REP

RESENTING฀��฀LARGE฀INTERNATIONAL฀COMPANIES฀WITH฀OPERATIONS฀IN฀!FRICA�฀3IDA฀%NTREPRISES฀IS฀CHAIRED฀BY฀THE฀#HAIRMAN฀OF฀#&!/�
)N฀3EPTEMBER฀�����฀3IDA฀%NTREPRISES฀NOTABLY฀ORGANIZED฀A฀CONFERENCE฀IN฀$OUALA�฀#AMEROON�฀WHICH฀CONl฀RMED฀THE฀IMPORTANCE฀
OF฀SHARING฀EXPERIENCES฀OF฀THIS฀COMPLICATED฀AND฀SENSITIVE฀SUBJECT�฀AND฀THE฀NECESSITY฀OF฀FEDERATING฀INITIATIVES฀VIA฀A฀NETWORK฀OF฀
COORDINATION฀PLATFORMS฀IN฀EACH฀COUNTRY�
)N฀�����฀THREE฀KEY฀AREAS฀HAVE฀BEEN฀IDENTIl฀ED฀FOR฀BROADENING฀ITS฀ACTION�
s฀฀0ROMOTING฀THE฀FOUNDATION฀OF฀COORDINATION฀PLATFORMS฀IN฀EVERY฀3UB
3AHARAN฀!FRICAN฀COUNTRY�
s฀฀%NCOURAGING฀ THE฀USE฀OF฀A฀hROAD฀MAPv฀ TO฀MONITOR฀ IMPLEMENTATION฀OF฀ THE฀!)$3฀HEALTH฀POLICY฀ IN฀BUSINESSES฀VIA฀��฀ THEMES฀
�AWARENESS฀TOOLS�฀TRAINING�฀NUTRITIONAL฀AND฀HEALTHCARE฀PROGRAMS�฀ ILLNESSES฀SUCH฀AS฀4"�฀ETC�	�฀4HIS฀hROAD฀MAPv฀HAS฀BEEN฀ IN฀
PLACE฀AT฀#&!/฀SINCE฀�����
s฀฀(ELPING฀BUSINESSES฀GET฀ACCESS฀TO฀l฀NANCING฀AVAILABLE฀VIA฀THE฀7ORLD฀"ANK�S฀-ULTI
COUNTRY฀!)$3฀0ROGRAM฀�-!0	�฀#&!/฀NOTABLY฀
BENEl฀TED฀FROM฀THIS฀KIND฀OF฀ASSISTANCE฀IN฀#AMEROON฀IN฀����฀AND฀HAS฀SIGNED฀A฀PARTNERSHIP฀AGREEMENT฀WITH฀THE฀#AMEROON฀
.ATIONAL฀#ENTER฀FOR฀THE฀0REVENTION฀OF฀!)$3�

#&!/฀3OLIDARITÏ

4HE฀OBJECTIVE฀OF฀THIS฀ORGANIZATION฀IS฀TO฀FACILITATE฀SUSTAINABLE฀DEVELOPMENT฀IN฀!FRICAN฀COUNTRIES฀THROUGH฀THE฀IMPLEMENTATION฀OF฀
SUPPORT฀ACTIVITIES฀AIMED฀AT฀ THE฀COUNTRY�S฀ INHABITANTS�฀4HE฀PRIORITIES฀AREAS฀ FOR฀ACTION฀ARE�฀EDUCATION฀AND฀VOCATIONAL฀ TRAINING�฀
HEALTH฀AND฀PREVENTATIVE฀HEALTHCARE�฀AND฀CULTURE�

B�฀0RINTEMPS฀AND฀SOLIDARITY฀THROUGH฀CONSUMPTION฀

4EMPLES฀OF฀MODERNITY�฀REm฀ECTING฀TRENDS฀AND฀FASHIONS�฀0RINTEMPS฀DEPARTMENT฀STORES฀SYMBOLIZE฀THE฀EXPECTATIONS฀OF฀CONTEMPO

RARY฀CONSUMERS�
4HIS฀BEING฀SAID�฀0RINTEMPS฀REALIZES฀THAT฀NOT฀EVERYONE฀HAS฀ACCESS฀TO฀THIS฀TYPE฀OF฀CONSUMPTION�฀4HE฀UNDERPRIVILEGED฀ARE฀l฀ND

ING฀IT฀HARDER฀AND฀HARDER฀TO฀PLAY฀�OR฀RESUME	฀THEIR฀ROLE฀AS฀CONSUMERS�฀WHICH฀IS฀AN฀ESSENTIAL฀FACTOR฀FOR฀SOCIAL฀INTEGRATION฀AND฀SELF฀
ESTEEM�
)N฀�����฀THESE฀FACTS฀PROMPTED฀0RINTEMPS฀TO฀COMMIT฀ITS฀SUPPORT฀TO฀h³PICERIES฀3OLIDAIRESv฀�h3OLIDARITY฀&OOD฀3TORESv	�฀4HIS฀OR

GANIZATION฀HAS฀DEVELOPED฀AN฀ORIGINAL฀CONCEPT฀AND฀WORKSHOPS฀TO฀USE฀SHOPPING฀AS฀A฀MEANS฀TO฀SOCIAL฀INTEGRATION�฀³PICERIES฀3OL

IDAIRES฀ARE฀NOT฀FREE฀GROCERS�฀BUT฀RATHER฀MINI
SUPERMARKETS฀WHERE฀CUSTOMERS฀CAN฀BUY฀EVERYDAY฀GOODS฀AT฀REDUCED฀PRICES�฀4HIS฀
APPROACH฀ALLOWS฀PEOPLE฀TO฀RE
LEARN฀THE฀ACT฀OF฀SHOPPING฀WITH฀DIGNITY฀BY฀NO฀LONGER฀RELYING฀ON฀HAND
OUTS�฀BUT฀REGAINING฀CONTROL฀
OF฀THEIR฀OWN฀LIVES�฀%ACH฀BENEl฀CIARY฀IS฀HELPED฀BY฀A฀SOCIAL฀WORKER�฀WHO฀ENSURES฀THAT฀HE฀OR฀SHE฀MAKES฀PROGRESS฀TOWARD฀SOCIAL฀
INTEGRATION�฀4HE฀COLLECTED฀MONEY฀IS฀USED฀TO฀BUY฀MORE฀PRODUCTS฀FROM฀THE฀FOOD฀BANK฀AND฀COVER฀PART฀OF฀THEIR฀OPERATING฀COSTS�
7ITHIN฀THIS฀FRAMEWORK�฀0RINTEMPS�฀INVOLVEMENT฀INCLUDES฀BOTH฀REGULARLY฀DONATING฀NON
FOOD฀PRODUCTS฀TO฀THE฀STOCK฀AND฀OCCASION

ALLY฀HELPING฀OUT฀WITH฀CAMPAIGNS฀TO฀COLLECT฀GOODS฀TO฀l฀LL฀THE฀SHELVES�฀4HANKS฀TO฀THE฀HELP฀AND฀EXPERTISE฀OF฀EMPLOYEE฀VOLUNTEERS�฀
COLLECTION฀CAMPAIGNS฀WERE฀ORGANIZED฀IN฀SEVERAL฀0RINTEMPS฀STORES�฀
)N฀$ECEMBER฀�����฀AFTER฀COLLECTING฀TOYS฀FOR฀ITS฀SHELVES�฀THE฀0RINTEMPS฀,YONS฀TEAM฀CREATED฀THE฀#HRISTMAS฀DECORATIONS฀FOR฀A฀
SHOP฀IN฀"OURG
EN
"RESSE�฀&RANCE�
)N฀ADDITION�฀0RINTEMPS฀ORGANIZED฀ITS฀SECOND฀h3OLIDARITY฀7EEKv฀IN฀/CTOBER฀�����฀4HE฀IDEA฀WAS฀TO฀ORGANIZE฀A฀DAY
LONG฀COLLEC

TION฀OF฀NEW฀BEAUTY�฀PERSONAL฀HYGIENE฀AND฀SKINCARE฀PRODUCTS฀TO฀ENHANCE฀THE฀NON
FOOD฀DEPARTMENTS฀OF฀THE฀³PICERIES฀3OLIDAIRES�฀
4HANKS฀TO฀THE฀SUPPORT฀OF฀THE฀0RINTEMPS฀STORES฀IN฀0ARIS฀AND฀THE฀SURROUNDING฀REGION�฀SOME฀�����฀BEAUTY�฀PERSONAL฀HYGIENE฀AND฀
SKINCARE฀PRODUCTS฀WORTH฀APPROXIMATELY฀������฀WERE฀ADDED฀TO฀THE฀%PICERIES฀3OLIDAIRES�฀NON
FOOD฀SHELVES�
3OLIDAR#ITÏ฀0RINTEMPS฀SIGNED฀A฀NEW฀AGREEMENT฀WITH฀A฀SECOND฀SOLIDARITY฀FOOD฀STORE�฀,A฀#OURTE฀%CHELLE฀IN฀0ARIS�฀WHICH฀WILL฀ALLOW฀
THE฀0ARIS฀DEPARTMENT฀STORES฀TO฀CONTINUE฀THEIR฀SUPPORT฀AND฀REINFORCE฀THEIR฀ROLE฀IN฀THE฀INTEGRATION฀OF฀PEOPLE฀IN฀DIFl฀CULTY�฀



002฀IN฀����฀s฀#ORPORATE฀3OCIAL฀2ESPONSIBILITY฀

002

C�฀&NAC฀AND฀THE฀l฀GHT฀AGAINST฀ILLITERACY

7ITH฀ITS฀FOUNDING฀PRINCIPLES฀OF฀UNITY฀WITH฀CONSUMERS�฀DEMOCRATIZATION฀OF฀CULTURE฀AND฀CULTURAL฀DIVERSITY�฀&NAC�S฀CORPORATE฀SOCIAL฀
RESPONSIBILITY฀HAS฀ALWAYS฀BEEN฀AT฀THE฀HEART฀OF฀ITS฀DEVELOPMENT�
)N฀�����฀THE฀COMPANY฀DECIDED฀TO฀DEDICATE฀ITS฀RESOURCES฀AND฀IMAGE฀OVER฀THE฀NEXT฀l฀VE฀YEARS฀TO฀A฀CAUSE฀WHICH฀HAS฀ALWAYS฀BEEN฀
CLOSE฀TO฀ITS฀HEART�฀THE฀l฀GHT฀AGAINST฀CHILDHOOD฀ILLITERACY�
4HE฀m฀AGSHIP฀OPERATION฀OF฀ITS฀��TH฀ANNIVERSARY฀YEAR�฀THE฀APPEAL฀FOR฀BOOK฀DONATIONS฀LAUNCHED฀IN฀����฀EXCEEDED฀EXPECTATIONS�฀
/VER฀�������฀BOOKS฀WERE฀COLLECTED฀AND฀RESTORED�฀BENEl฀TING฀LOCAL฀AND฀NATIONAL฀ORGANIZATIONS�
7ITH฀THE฀SAME฀OBJECTIVE฀n฀AND฀THE฀SAME฀SUCCESS฀n฀THE฀PRODUCTION฀AND฀EXCLUSIVE฀DISTRIBUTION฀OF฀A฀#$฀BY฀THE฀&RENCH฀GROUP฀
-ICKEY฀�$฀AS฀PART฀OF฀THE฀h/N฀AIME�฀/N฀AIDEv฀�7E฀CARE�฀WE฀HELP	฀COLLECTION฀RAISED฀�������฀FOR฀THE฀TWO฀ORGANIZATIONS฀SPONSORED฀
BY฀&NAC฀AS฀PART฀OF฀ITS฀STRUGGLE฀AGAINST฀CHILDREN�S฀ILLITERACY�฀THE฀!SSOCIATION฀POUR฀LA฀&ONDATION฀DE฀LA฀6ILLE฀�!&%6	฀AND฀THE฀!SSOCIA

TION฀0OUR฀&AVORISER฀UNE฀%COLE฀%Fl฀CACE฀�!0&%%	�
"EYOND฀THE฀COMPANY�S฀ INVOLVEMENT฀WITH฀THIS฀DESERVING฀CAUSE�฀&NAC�S฀COMMITMENT฀TO฀CORPORATE฀SOCIAL฀ RESPONSIBILITY฀ TAKES฀
NUMEROUS฀OTHER฀FORMS�
4HROUGH฀THE฀&NAC฀%VEIL฀�฀*EUX฀&OUNDATION�฀WHICH฀HAS฀A฀THREE
YEAR฀BUDGET฀OF฀���������฀&NAC฀HAS฀LENT฀ITS฀SUPPORT฀TO฀PROJECTS฀
LINKED฀TO฀EARLY฀ LEARNING฀FOR฀CHILDREN฀AND฀PARENT
CHILD฀ACTIVITIES฀ IN฀&RANCE�S฀UNDERPRIVILEGED฀AREAS�฀4HESE฀PROJECTS฀CAN฀INVOLVE฀
LEARNING฀THROUGH฀PLAY�฀BUT฀ALSO฀THROUGH฀CULTURE฀MORE฀GENERALLY�฀!S฀WELL฀AS฀l฀NANCIAL฀SUPPORT�฀THE฀&OUNDATION�S฀MISSION฀IS฀TO฀PUT฀
ASSOCIATIONS฀INVOLVED฀IN฀SIMILAR฀CAUSES฀IN฀TOUCH฀WITH฀EACH฀OTHER฀IN฀ORDER฀TO฀SHARE฀KNOWLEDGE฀AND฀BEST฀PRACTICES�
)N฀�����฀l฀VE฀PROJECTS฀WERE฀IN฀PROGRESS฀IN฀DIFFERENT฀&RENCH฀CITIES�฀!MONG฀THESE฀PROJECTS�฀h0ROGRESSONS฀ENSEMBLEv฀�,ET�S฀MOVE฀
FORWARD฀TOGETHER	�฀IN฀PARTNERSHIP฀WITH฀A฀LOCAL฀ORGANIZATION฀IN฀-ARSEILLES�฀AIMS฀TO฀CREATE฀AN฀EARLY฀LEARNING฀CENTER฀FOR฀�
TO
�
YEAR

OLDS฀TO฀PREPARE฀THEM฀FOR฀ENTRY฀INTO฀PRIMARY฀SCHOOL฀�WITH฀LANGUAGE฀DEVELOPMENT฀FOR฀CHILDREN฀FROM฀IMMIGRANT฀FAMILIES	฀IN฀ORDER฀TO฀
EASE฀THE฀TRANSITION฀FROM฀THEIR฀MOTHER฀TONGUE฀TO฀&RENCH�฀%LSEWHERE�฀THE฀,UDÏO฀PROGRAM�฀RUN฀IN฀ASSOCIATION฀WITH฀A฀LITERACY฀CENTER฀
AND฀A฀PLAY฀LIBRARY฀IN฀THE฀0ARIS฀SUBURB฀OF฀-ONTREUIL฀HAS฀CREATED฀A฀PROGRAM฀FOR฀IMMIGRANT฀WOMEN฀TO฀ENCOURAGE฀AND฀IMPROVE฀THEIR฀
UNDERSTANDING฀OF฀&RENCH฀AND฀COMMUNICATION฀WITH฀THEIR฀CHILDREN�
4HIS฀COMMITMENT฀IS฀EQUALLY฀EXPRESSED฀BY฀GIVING฀FREE฀ADVERTISING฀SPACE฀
฀WORTH฀ALMOST฀��������฀
฀TO฀.'/S฀IN฀&NAC�S฀MAGA

ZINE฀ FOR฀CUSTOMERS฀ �%0/+	฀AND฀ FOR฀ ITS฀���฀MILLION฀CARDHOLDERS฀ �#ONTACT	�฀&NAC฀ALSO฀ORGANIZED฀SIX฀PHOTOGRAPHIC฀EXHIBITIONS�฀
FOUR฀WITH฀!CTION฀CONTRE฀LA฀FAIM฀�!CTION฀!GAINST฀(UNGER	�฀ONE฀WITH฀0HARMACIENS฀SANS฀&RONTIÒRES฀�0HARMACISTS฀7ITHOUT฀"ORDERS	฀
AND�฀MOST฀RECENTLY�฀(ORIZONS฀%NFANTS฀PRIVÏS฀DE฀LIBERTÏ฀�#HILDREN฀$EPRIVED฀OF฀&REEDOM	฀WITH฀THE฀)NTERNATIONAL฀#ATHOLIC฀#HILDREN�S฀
"UREAU�฀)N฀ADDITION�฀ALMOST฀��������฀WERE฀RAISED฀OR฀DONATED฀TO฀SUPPORT฀THE฀COMMITMENT฀TO฀2EPORTERS฀SANS฀&RONTIÒRES฀�2E

PORTERS฀7ITHOUT฀"ORDERS	�฀!0&%%฀AND฀!&%6�฀

/UTSIDE฀OF฀&RANCE�฀&NAC฀"ELGIUM฀TOOK฀PART฀IN฀THE฀l฀GHT฀AGAINST฀ILLITERACY฀BY฀OFFERING฀PART฀EXCHANGE฀ON฀CUSTOMERS�฀OLD฀DICTIONAR

IES฀FOR฀THE฀PURCHASE฀OF฀A฀NEW฀ONE�฀4HIS฀BROUGHT฀IN฀OVER฀�����฀DICTIONARIES�฀WHICH฀WERE฀COLLECTED฀AND฀DONATED฀TO฀HUMANITARIAN฀
ORGANIZATION฀/XFAM�
&NAC฀"RAZIL฀PLAYED฀AN฀ACTIVE฀ROLE฀IN฀l฀GHTING฀ILLITERACY฀BY฀PARTICIPATING฀IN฀THE฀NATIONAL฀h!LFABETIZA ÎO฀3OLIDÉRIAv฀�3OLIDARITY฀IN฀,ITERACY	฀
CAMPAIGN�฀NOTABLY฀BY฀DONATING฀��฀OF฀THE฀GROSS฀SALES฀OF฀ALL฀OF฀ ITS฀STORES฀ON฀.ATIONAL฀)LLITERACY฀!WARENESS฀$AY�฀3EPTEMBER฀��฀
�����฀)N฀ADDITION฀TO฀THIS฀l฀NANCIAL฀SUPPORT฀AND฀AS฀PART฀OF฀ITS฀SERIES฀OF฀THEMED฀DEBATES�฀&NAC฀"RAZIL฀ORGANIZED฀A฀h2EADING฀3UPPORT฀
4HEMEv฀WITH฀THE฀h'ET฀"RAZIL฀2EADINGv฀ASSOCIATION�฀4HE฀THEME฀WAS฀EXPLORED฀THROUGH฀FOUR฀DEBATES฀CHAIRED฀BY฀TEACHING฀SPECIAL

ISTS�฀PROFESSORS�฀POLITICAL฀l฀GURES�฀AND฀SPECIALIZED฀JOURNALISTS�฀
3INCE฀�����฀&NAC฀"RAZIL฀HAS฀ALSO฀BEEN฀SUPPORTING฀/#!3฀MAGAZINE�฀DEDICATED฀TO฀THE฀REINTEGRATION฀OF฀UNEMPLOYED฀PERSONS�
)N฀ADDITION�฀THEMED฀EVENTS฀ON฀TOPICS฀SUCH฀AS฀h#ULTURAL฀$IVERSITYv฀IN฀*UNE฀AND฀h!RT฀AND฀#ITIZENSHIPv฀IN฀*ULY฀�����฀ARE฀ORGANIZED฀
MONTHLY฀IN฀PARTNERSHIP฀WITH฀LOCAL฀.'/S�

D�฀#ONFORAMA฀AND฀THE฀4ELETHON

)N฀�����฀3OLIDAR#ITÏ฀#ONFORAMA฀DEVELOPED฀FURTHER฀THANKS฀TO฀BROAD฀EMPLOYEE฀COMMITMENT�฀WHICH฀ENABLED฀ IT฀ TO฀ IMPLEMENT฀
MANY฀PROJECTS�฀/F฀THESE�฀THE฀MAJOR฀ACTIVITY฀IN฀TERMS฀OF฀SOLIDARITY฀WAS฀THE฀ORGANIZATION฀OF฀AN฀EVENT฀FOR฀THE฀4ELETHON�฀!T฀THE฀INI

TIATIVE฀OF฀3AINT฀0RIEST฀WAREHOUSE฀MANAGER฀2ÏMI฀-IOLANE�฀#ONFORAMA฀EMPLOYEES฀SHOWED฀THEIR฀SUPPORT฀FOR฀THE฀SIXTH฀YEAR฀IN฀A฀
ROW�฀TAKING฀PART฀IN฀A฀CYCLING฀RACE฀ON฀$ECEMBER฀�฀AND฀��฀�����฀TO฀AID฀PEOPLE฀WITH฀NEUROMUSCULAR฀DISEASES�฀)N฀ALL�฀��฀CYCLISTS฀
DIVIDED฀INTO฀�฀TEAMS฀OF฀AMATEUR฀VOLUNTEERS฀AND฀ONE฀TEAM฀OF฀��฀EXPERIENCED฀SPORTSMEN�฀CYCLED฀OVER฀�����฀KILOMETERS฀IN฀A฀
RELAY฀RACE฀BETWEEN฀THE฀3AINT฀0RIEST฀STORE฀AND฀THE฀0ORTE฀DE฀#HÊTILLON฀STORE฀JUST฀OUTSIDE฀0ARIS�฀3PONSORED฀BY฀FORMER฀WORLD฀CYCLING฀
CHAMPION฀,AURENT฀*ALABERT�฀THIS฀#ONFORAMA
LED฀EVENT฀RAISED฀�������฀IN฀DONATIONS฀IN฀�����฀ALL฀OF฀WHICH฀WERE฀DONATED฀TO฀THE฀
4ELETHON�฀
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E�฀2EDCATS฀AND฀SUPPORT฀FOR฀DEVELOPMENT

2EDCATS฀IS฀RENOWNED฀BOTH฀WITHIN฀002฀AND฀OUTSIDE฀THE฀'ROUP฀FOR฀ITS฀TRADITION฀OF฀SOCIAL฀SOLIDARITY฀AND฀SUPPORT฀OF฀THE฀MOST฀VULNER

ABLE฀AND฀DISENFRANCHISED฀MEMBERS฀OF฀SOCIETY�฀4HIS฀IS฀PROVED฀BY฀THE฀UNSWERVING฀COMMITMENT฀OF฀ITS฀EMPLOYEES฀TO฀3OLIDAR#ITÏ�S฀
WORK�฀&OR฀EXAMPLE�฀IN฀-AY฀�����฀���฀,A฀2EDOUTE฀EMPLOYEES฀VOLUNTARILY฀ORGANIZED฀A฀h(OPE฀$AYv฀TO฀BENEl฀T฀THE฀-ASCOTTE฀AS

SOCIATION฀FOR฀DISABLED฀CHILDREN�฀4HROUGH฀THIS�฀OVER฀�������฀WERE฀RAISED฀TO฀l฀NANCE฀THE฀ASSOCIATION�S฀PROJECTS�฀
(OWEVER�฀ FOR฀MANY฀YEARS฀2EDCATS฀HAS฀ALSO฀BEEN฀ FOCUSING฀ ITS฀CORPORATE฀SOCIAL฀ RESPONSIBILITY฀ON฀DEVELOPMENTAL฀AID�฀AND฀ IN฀
PARTICULAR�฀ACCESS฀TO฀EDUCATION�
4HE฀PARTNERSHIP฀ESTABLISHED฀ IN฀����฀WITH฀ THE฀!3-!%฀ �3ISTER฀%MMANUELLE฀!SSOCIATION	฀ TO฀DEVELOP฀ READING฀CLASSES฀ IN฀ )NDIA฀
CONTINUED฀INTO฀�����฀)T฀WAS฀ALSO฀EXTENDED฀TO฀ANOTHER฀ASSOCIATION�฀h!IDE฀ET฀!CTIONv฀�!ID฀AND฀!CTION	฀IN฀ORDER฀TO฀INCREASE฀SCHOOL฀
ATTENDANCE฀AMONG฀CHILDREN฀IN฀THE฀MOST฀DEPRIVED฀COMMUNITIES฀IN฀)NDIA�฀"APTISTE฀THE฀"EAR฀#UB�฀,A฀2EDOUTE�S฀BEST
SELLING฀CUD

DLY฀TOY�฀CONTINUED฀HIS฀GOOD฀WORK฀
฀WITH฀HALF฀OF฀THE฀SELLING฀PRICE฀�ENOUGH฀TO฀SEND฀A฀CHILD฀TO฀SCHOOL฀FOR฀A฀YEAR	฀BEING฀DONATED฀TO฀
THESE฀TWO฀ORGANIZATIONS฀
฀AND฀ATTRACTED฀EVEN฀MORE฀SUPPORTERS�฀)N฀�����฀EACH฀ASSOCIATION฀RECEIVED฀��������฀IN฀DONATIONS�฀
4HANKS฀TO฀2EDCATS�฀SUPPORT�฀THE฀PURCHASE฀OF฀SCHOOL฀SUPPLIES�฀CAFETERIA฀SERVICES�฀MEDICAL฀SUPPORT�฀SPORTING฀AND฀CULTURAL฀ACTIVI

TIES�฀AND฀TEACHER฀TRAINING฀WILL฀BE฀DEVELOPED฀IN฀THE฀MOST฀DEPRIVED฀AREAS�
-OREOVER�฀"APTISTE฀WAS฀THE฀INSPIRATION฀FOR฀A฀SPECIAL฀OPERATION฀IN฀*ANUARY฀����฀TO฀l฀NANCE฀THE฀REBUILDING฀OF฀A฀SCHOOL฀IN฀!SIA฀
WHICH฀WAS฀DESTROYED฀BY฀THE฀4SUNAMI�฀AN฀OPERATION฀WHICH฀INVOLVED฀,A฀2EDOUTE฀DOUBLING฀ITS฀l฀NANCIAL฀SUPPORT�

F�฀002฀AND฀ITS฀COMPANIES฀SUPPORT฀!SIA

4HE฀#HRISTMAS฀3EASON฀WAS฀MARKED฀BY฀THE฀TRAGEDY฀OF฀THE฀MAJOR฀DISASTER฀WHICH฀TOOK฀PLACE฀IN฀!SIA�
)N฀THE฀FOLLOWING฀DAYS�฀THE฀002฀GROUP฀DECIDED�฀ON฀BEHALF฀OF฀ITS฀EMPLOYEES�฀TO฀DONATE฀��฀MILLION฀TO฀THE฀&RENCH฀2ED฀#ROSS฀TO฀
SUPPORT฀ITS฀EMERGENCY฀RELIEF฀EFFORTS�
)N฀ADDITION฀TO฀THIS฀DONATION�฀THE฀'ROUP�S฀COMPANIES฀PROVIDED฀SUPPORT฀IN฀DIFFERENT฀WAYS�
!LL฀OF฀THE฀'ROUP�S฀WEB฀SITES฀PUT฀A฀LINK฀TO฀THE฀2ED฀#ROSS฀ON฀THEIR฀HOMEPAGE฀OVER฀A฀PERIOD฀SPANNING฀SEVERAL฀WEEKS�฀FOLLOWING฀THE฀
EXAMPLE฀OF฀PRINTEMPS�COM฀AND฀FNAC�COM�฀#OLLECTION฀TINS฀WERE฀PLACED฀IN฀MANY฀HEAD฀OFl฀CES฀�&NAC�฀#ONFORAMA�฀,A฀2EDOUTE�฀
ETC	฀WHILE฀&NAC฀AND฀#ONFORAMA฀ALSO฀HAD฀THEM฀IN฀EVERY฀STORE�฀
)N฀A฀FURTHER฀DISPLAY฀OF฀SUPPORT�฀2EDCATS�฀SPECIALIST฀COMPANIES฀�#YRILLUS�฀6ERTBAUDET�฀ETC�	฀GAVE฀THEIR฀EMPLOYEES฀THE฀OPPORTUNITY฀
TO฀WORK฀AN฀EXTRA฀HOUR฀DURING฀THE฀WEEK฀OF฀*ANUARY฀��฀TO฀���฀�����฀&OR฀EACH฀HOUR฀WORKED฀BY฀A฀VOLUNTEER฀EMPLOYEE�฀THESE฀SPE

CIALIST฀COMPANIES฀GAVE฀���฀TO฀THE฀2ED฀#ROSS�฀4HIS฀SUM฀WAS฀DOUBLED฀BY฀A฀SPECIAL฀DONATION฀FROM฀3OLIDAR#ITÏ�฀3O�฀EACH฀HOUR฀
OF฀WORK฀hDONATEDv฀MEANT฀���฀FOR฀THE฀2ED฀#ROSS�฀4HIS฀OPERATION฀RAISED฀��������
)N฀ALL�฀MORE฀THAN฀����������฀�ALL฀OPERATIONS฀COMBINED	฀HAD฀BEEN฀RAISED฀BY฀THE฀END฀OF฀&EBRUARY฀�����฀

�฀3HAREHOLDERS
!S฀AN฀INTERNATIONAL฀GROUP฀QUOTED฀ON฀THE฀MAIN฀MARKET฀OF฀%URONEXT฀0ARIS�฀002฀HAS฀A฀DUTY฀TO฀RESPECT฀ACCOUNTING�฀l฀NANCIAL�฀AND฀
STOCK฀MARKET฀REGULATIONS�฀ )N฀ LIGHT฀OF฀THIS�฀THE฀'ROUP฀HAS฀ IMPLEMENTED฀CORPORATE฀GOVERNANCE฀PRINCIPLES฀WHICH฀ARE฀SPECIl฀ED฀
THROUGH฀ITS฀CORPORATE฀AND฀l฀NANCIAL฀COMMUNICATIONS�฀�&OR฀AN฀OUTLINE฀OF฀THESE฀PRINCIPLES�฀SEE฀PAGE฀���฀OF฀THIS฀DOCUMENT�	
002฀HAS฀ALSO฀UNDERTAKEN฀TO฀PROVIDE฀PRECISE�฀FULL฀AND฀ACCURATE฀INFORMATION฀TO฀ITS฀SHAREHOLDERS฀AND฀TO฀THE฀l฀NANCIAL฀MARKETS�฀
,ETTERS฀TO฀SHAREHOLDERS�฀A฀DEDICATED฀WEB฀SITE�฀SITE฀VISITS�฀AND฀PRESENTATIONS฀TO฀l฀NANCIAL฀ANALYSTS฀FACILITATED฀THE฀DISSEMINATION฀OF฀
THIS฀INFORMATION฀THROUGHOUT฀�����฀�&OR฀MORE฀DETAILS�฀SEE฀PAGE฀���฀OF฀THIS฀DOCUMENT�	

)N฀ADDITION�฀THE฀'ROUP฀RELEASED฀RESULTS฀FOR฀ITS฀NON
l฀NANCIAL฀PERFORMANCE฀FOR฀THE฀l฀RST฀TIME฀IN฀�����฀WITHIN฀THE฀FRAMEWORK฀OF฀ITS฀
CORPORATE฀SOCIAL฀AND฀ENVIRONMENTAL฀RESPONSIBILITY�฀
4HE฀ORGANIZATION฀OF฀TWO฀PRESENTATIONS฀SPECIl฀CALLY฀FOR฀ANALYSTS฀SPECIALIZED฀IN฀SOCIALLY฀RESPONSIBLE฀INVESTMENT�฀AND฀INVOLVEMENT฀
IN฀THE฀h&ORUM฀FOR฀2ESPONSIBLE฀)NVESTMENTv฀�&ORUM฀DE฀L�)NVESTISSEMENT฀2ESPONSABLE	�฀HELD฀IN฀*UNE฀����฀AT฀THE฀0ARIS฀3TOCK฀
%XCHANGE�฀PROVIDED฀DETAILED฀INSIGHT฀INTO฀THE฀'ROUP�S฀SOCIALLY฀RESPONSIBLE฀ACTIONS฀AND฀OUTLOOK฀IN฀THESE฀AREAS�฀4HIS฀POLICY฀WILL฀BE฀
CONTINUED฀AND฀EXPANDED฀IN฀�����฀WITH฀PRESENTATIONS฀PLANNED฀IN฀&RANCE฀AND฀ABROAD�฀NOTABLY฀IN฀,ONDON฀IN฀!UTUMN฀�����
)N฀����฀002฀WAS฀ALSO฀INCLUDED฀IN฀TWO฀BENCHMARK฀INDEXES฀BASED฀ON฀ALL
AROUND฀PERFORMANCE฀�ECONOMIC�฀SOCIAL฀AND฀ENVIRON

MENTAL	�฀THE฀&OOTSIE�'OOD฀INDEX฀OPERATED฀BY฀5�+�฀COMPANY฀%IRIS�฀AND฀&RENCH฀RATING฀AGENCY฀6IGEO�S฀!SPI฀INDEX�
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002�S฀ACTIVITIES฀s฀,UXURY฀'OODS

0RESENTATION฀OF฀THE฀,UXURY฀'OODS฀DIVISION�฀
'UCCI฀'ROUP

����� �฀-

s฀.UMBER฀THREE฀WORLDWIDE฀IN฀,UXURY฀'OODS
s฀฀!฀PORTFOLIO฀OF฀LEADING฀BRANDS�฀'UCCI�฀"OTTEGA฀6ENETA�฀9VES฀3AINT฀,AURENT�฀93,฀"EAUTÏ�฀3ERGIO฀2OSSI�

"OUCHERON�฀"%$!4฀�฀#/�฀3TELLA฀-C#ARTNEY�฀!LEXANDER฀-C1UEEN฀AND฀"ALENCIAGA
s฀�����฀OF฀002�S฀TOTAL฀SALES฀
s฀���฀DIRECTLY฀OPERATED฀STORES฀AT฀END฀����
฀

#REATION฀OF฀THE฀002฀,UXURY฀'OODS฀DIVISION

3INCE฀l฀RST฀ACQUIRING฀���฀OF฀'UCCI฀'ROUP฀IN฀-ARCH฀�����฀002฀HAS฀STEADILY฀INCREASED฀ITS฀STAKE�฀BRINGING฀IT฀TO฀������฀AT฀THE฀END฀
OF฀�����฀)N฀KEEPING฀WITH฀ITS฀COMMITMENTS�฀THE฀'ROUP฀OFFERED฀TO฀BUY฀ALL฀OF฀THE฀REMAINING฀SHARES฀IN฀'UCCI฀'ROUP฀IN฀!PRIL
-AY฀
�����฀&OLLOWING฀THIS฀TRANSACTION�฀002฀HELD฀������฀OF฀'UCCI฀'ROUP�S฀CAPITAL�

002�S฀ACQUISITION฀OF฀OPERATIONAL฀CONTROL฀OF฀THE฀WORLD�S฀THIRD฀LARGEST฀,UXURY฀'OODS฀PLAYER฀NOTABLY฀RESULTED฀IN฀THE฀'UCCI฀'ROUP฀
3UPERVISORY฀"OARD฀NOMINATING฀ON฀!PRIL฀���฀�����฀2OBERT฀0OLET฀AS฀#HAIRMAN฀AND฀#%/฀OF฀'UCCI฀'ROUP�฀REPLACING฀$OMENICO฀
$E฀3OLE�฀4HIS฀APPOINTMENT฀WAS฀RATIl฀ED฀AT฀THE฀!NNUAL฀'ENERAL฀-EETING฀OF฀'UCCI฀'ROUP฀OF฀*UNE฀���฀����฀AND฀TOOK฀EFFECT฀ON฀
*ULY฀��฀�����฀

!฀LEADING฀PLAYER฀IN฀THE฀SECTOR

'UCCI฀'ROUP฀HAS฀A฀PORTFOLIO฀OF฀PREMIER฀BRANDS�฀3OME�฀SUCH฀AS฀'UCCI�฀9VES฀3AINT฀,AURENT�฀"OTTEGA฀6ENETA฀AND฀"OUCHERON�฀HAVE฀
BEEN฀PROMINENT฀FOR฀A฀LONG฀TIME฀AND฀CARRY฀A฀STRONG฀HISTORY�฀OTHERS�฀INCLUDING฀"%$!4฀�฀#/฀AND฀3ERGIO฀2OSSI�฀ARE฀MORE฀RECENT�฀!S฀
PART฀OF฀ITS฀MULTI
BRAND฀STRATEGY�฀'UCCI฀'ROUP฀HAS฀ALSO฀PLAYED฀A฀ROLE฀IN฀DEVELOPING฀HIGH
POTENTIAL฀LUXURY฀BRANDS�฀INCLUDING฀3TELLA฀
-C#ARTNEY�฀!LEXANDER฀-C1UEEN฀AND฀"ALENCIAGA�

7ITH฀ITS฀PRESTIGIOUS฀BRANDS�฀EXTENSIVE฀GEOGRAPHICAL฀PRESENCE฀AND฀BROAD฀PRODUCT฀RANGE�฀'UCCI฀'ROUP฀IS฀A฀MAJOR฀PLAYER฀IN฀LUXURY฀
GOODS฀WORLDWIDE�฀)TS฀COMPETITORS฀ARE฀INTERNATIONAL฀GROUPS�฀SUCH฀AS฀!RMANI�฀"ULGARI�฀#ARTIER�฀#HANEL�฀#HRISTIAN฀$IOR�฀&ERRAGAMO�฀
(ERMÒS�฀,OUIS฀6UITTON฀AND฀0RADA�฀MAJOR฀INTERNATIONAL฀PLAYERS฀IN฀THE฀FRAGRANCE�฀COSMETICS฀AND฀SKINCARE฀INDUSTRY�฀INCLUDING฀%S

TÏE฀,AUDER�฀,�/RÏAL฀AND฀3HISEIDO�฀AS฀WELL฀AS฀LOCAL฀OR฀INTERNATIONAL฀COMPANIES฀INVOLVED฀IN฀SOME฀OR฀ALL฀OF฀THE฀PRODUCT฀CATEGORIES฀
MARKETED฀BY฀'UCCI฀'ROUP�

��	฀฀#ONSOLIDATION฀OVER฀��฀MONTHS฀FROM฀.OVEMBER฀��฀����฀TO฀$ECEMBER฀���฀�����

����
SALES

��	

"REAKDOWN฀OF฀����฀��	฀SALES฀
BY฀GEOGRAPHICAL฀AREA

.UMBER฀OF฀DIRECTLY฀OPERATED฀STORES

฀฀'UCCI

฀฀฀9VES฀3AINT฀,AURENT

฀฀/THER฀BRANDS

���������� ���������� ���������� ���������� ����������
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�S฀ACTIVITIES

0RESENTATION฀OF฀THE฀,UXURY฀'OODS฀DIVISION�฀
'UCCI฀'ROUP

����฀-
฀����

OPERATING฀
INCOME

��	 ������

'LOBAL฀PRESENCE

'UCCI฀'ROUP฀IS฀PRESENT฀ON฀ALL฀OF฀THE฀WORLD�S฀MAJOR฀LUXURY฀GOODS฀MARKETS�฀)TS฀GOAL฀IS฀TO฀STRENGTHEN฀ITS฀POSITIONS฀IN฀THOSE฀MARKETS฀
WITH฀THE฀HIGHEST฀GROWTH฀POTENTIAL�฀!LL฀OF฀THE฀,UXURY฀'OODS฀BRANDS฀ARE฀DEVELOPING฀A฀SIGNIl฀CANT฀LOCAL฀CLIENT฀BASE�฀WHILE฀CONTINUING฀
TO฀EXPLOIT฀THE฀OPPORTUNITIES฀OFFERED฀BY฀THE฀GLOBAL฀TOURIST฀MARKET�

7ITH฀SALES฀OF฀E�������฀MILLION฀IN฀����฀��	�฀REPRESENTING฀AN฀INCREASE฀OF฀����฀ON฀A฀COMPARABLE฀BASIS฀��	�฀%UROPE฀IS฀A฀KEY฀MARKET฀
FOR฀'UCCI฀'ROUP�฀3ALES฀IN฀%UROPE฀CONTINUE฀TO฀GROW�฀THANKS฀TO฀PRODUCT฀QUALITY฀AND฀A฀HIGHLY฀SELECTIVE฀POLICY฀OF฀OPENING฀DIRECTLY฀
OPERATED฀STORES�฀

)N฀.ORTH฀!MERICA�฀THE฀,UXURY฀'OODS฀DIVISION฀POSTED฀SALES฀OF฀������฀MILLION฀IN฀����฀ ��	�฀AN฀INCREASE฀OF฀�����฀ON฀����฀ON฀A฀
COMPARABLE฀BASIS฀��	�฀'IVEN฀ITS฀IMPORTANCE฀IN฀THE฀GLOBAL฀ECONOMY�฀.ORTH฀!MERICA฀REMAINS฀A฀HIGH
POTENTIAL฀REGION฀FOR฀THE฀LUXURY฀
GOODS฀INDUSTRY�฀

'UCCI฀'ROUP฀IS฀EXPANDING฀ITS฀SHARE฀IN฀THE฀FAST
GROWING฀MARKETS฀OF฀!SIA�฀AT฀THE฀END฀OF฀�����฀���฀OF฀ITS฀���฀DIRECTLY฀OPERATED฀
STORES฀WERE฀LOCATED฀IN฀THIS฀AREA�฀/VER฀THE฀NEXT฀THREE฀YEARS�฀���฀OF฀THE฀NEW฀,UXURY฀'OODS฀STORES฀TO฀BE฀OPENED฀WILL฀BE฀IN฀!SIA�฀
WHICH฀HAS฀THE฀HIGHEST฀GROWTH฀POTENTIAL฀IN฀THE฀WORLD�฀

!฀BROAD�฀DIVERSIl฀ED฀PRODUCT฀PORTFOLIO฀

'UCCI฀'ROUP฀DESIGNS�฀MANUFACTURES฀AND฀MARKETS฀TOP
OF
THE
RANGE฀LUXURY฀ITEMS�฀INCLUDING฀READY
TO
WEAR�฀l฀NE฀LEATHER฀GOODS�฀
SHOES�฀WATCHES�฀JEWELLERY�฀TIES฀AND฀SCARVES�฀EYEWEAR�฀FRAGRANCES�฀COSMETICS฀AND฀SKINCARE฀PRODUCTS�฀4HE฀EXTENSIVE฀PRODUCT฀
RANGE฀IS฀ONE฀OF฀THE฀'ROUP�S฀GREATEST฀STRENGTHS�฀)T฀IS฀A฀SOURCE฀OF฀ORGANIC฀GROWTH฀AND฀ONE฀OF฀THE฀MAIN฀CRITERIA฀FOR฀THE฀ACQUISITION฀
POLICY฀CONDUCTED฀BETWEEN฀����฀AND฀�����฀

!฀MULTI
BRAND฀GROUP�฀'UCCI฀'ROUP฀HAS฀PROMOTED฀THE฀SHARING฀OF฀EXPERTISE฀AMONG฀ITS฀VARIOUS฀BRANDS�฀4HE฀'UCCI฀BRAND�฀WHICH฀
HAS฀A฀LONG
STANDING฀REPUTATION฀IN฀LEATHER฀GOODS�฀HAS฀USED฀ITS฀IN
DEPTH฀KNOWLEDGE฀OF฀LEATHERWORK฀TO฀SUCCESSFULLY฀MOVE฀INTO฀
THE฀MARKETS฀FOR฀ACCESSORIES�฀READY
TO
WEAR฀AND฀FASHION�฀'UCCI฀'ROUP฀7ATCHES฀MANUFACTURES฀ITS฀PRODUCTS฀IN฀3WITZERLAND฀AND฀
MARKETS฀'UCCI�฀"%$!4฀�฀#/฀AND฀"OUCHERON฀TIMEPIECES฀WORLDWIDE�฀,ASTLY�฀93,฀"EAUTÏ฀CREATES�฀MANUFACTURES฀AND฀DISTRIB

UTES฀FRAGRANCES฀AND฀COSMETICS฀FOR฀9VES฀3AINT฀,AURENT�฀AS฀WELL฀AS฀FRAGRANCES฀FOR฀3TELLA฀-C#ARTNEY�฀!LEXANDER฀-C1UEEN฀AND฀
"OUCHERON�

!฀CAREFULLY฀CONTROLLED฀DISTRIBUTION฀NETWORK

-ANAGEMENT฀OF฀BRANDS฀AND฀BRAND฀IMAGE฀IS฀TIGHTLY฀CONTROLLED฀THROUGH฀THE฀DISTRIBUTION฀NETWORK�฀4HE฀CAREFULLY฀CONTROLLED฀DEVELOP

MENT฀OF฀AN฀INTEGRATED฀DISTRIBUTION฀NETWORK฀WITH฀A฀SOUND฀GEOGRAPHICAL฀BASIS฀HAS฀BEEN฀A฀KEY฀STRATEGIC฀FOCUS฀FOR฀'UCCI฀'ROUP�฀
&ASHION฀GOODS฀AND฀ACCESSORIES฀ARE฀MARKETED฀IN฀DIRECTLY฀OPERATED฀STORES฀WHICH฀ARE฀DESIGNED฀ON฀A฀SPECIl฀C฀MODEL฀FOR฀EACH฀
BRAND�฀ENSURING฀CONSISTENCY฀IN฀TERMS฀OF฀PRODUCT฀DISPLAY฀AND฀SERVICE฀QUALITY฀AROUND฀THE฀WORLD�฀4HE฀���฀DIRECTLY฀OPERATED฀STORES฀
GENERATED฀���฀OF฀'UCCI฀'ROUP฀SALES฀IN฀�����

'UCCI฀'ROUP�S฀PRODUCTS฀ARE฀ALSO฀DISTRIBUTED฀THROUGH฀A฀NUMBER฀OF฀FRANCHISE฀STORES฀AND฀IN฀DUTY
FREE�฀DEPARTMENT฀AND฀SPECIALITY฀
STORES�฀4HE฀'UCCI฀'ROUP฀7ATCHES฀DIVISION฀MARKETS฀ITS฀PRODUCTS฀DIRECTLY฀THROUGH฀JEWELLERY฀STORES฀ON฀MOST฀MAJOR฀MARKETS�฀OR฀
THROUGH฀THIRD฀PARTIES�฀93,฀"EAUTÏ฀FOCUSES฀ON฀LOCATIONS฀WHICH฀CORRESPOND฀BEST฀TO฀ITS฀PRODUCTS�฀PRESTIGIOUS฀IMAGE�฀MARKETING฀
ITS฀PRODUCTS฀THROUGH฀SUBSIDIARIES฀IN฀UPSCALE฀PERFUME฀SHOPS�฀DEPARTMENT฀STORES฀AND฀DUTY
FREE฀BOUTIQUES�

��	฀฀#ONSOLIDATION฀OVER฀��฀MONTHS฀FROM฀.OVEMBER฀��฀����฀TO฀$ECEMBER฀���฀�����
��	฀฀#ONSOLIDATION฀OVER฀��฀MONTHS฀FROM฀.OVEMBER฀��฀����฀TO฀/CTOBER฀���฀�����
��	฀฀3ALES฀ON฀A฀COMPARABLE฀BASIS฀IN฀TERMS฀OF฀SCOPE�฀EXCHANGE฀RATES฀AND฀NUMBER฀OF฀DAYS฀FROM฀.OVEMBER฀��฀����฀TO฀/CTOBER฀���฀�����

EMPLOYEES฀
AT฀END฀����

2EFERENCE฀DOCUMENT฀����
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!฀VERY฀STRICT฀COMMUNICATIONS฀POLICY

#REATIVE฀DESIGN�฀PRODUCT฀QUALITY฀AND฀BRAND฀IMAGE฀ARE฀CLOSELY฀INTERTWINED฀IN฀THE฀LUXURY฀GOODS฀SECTOR�฀4HROUGH฀STRINGENT฀MAN

AGEMENT฀OF฀BRAND฀IMAGE�฀STRICT฀COMMUNICATIONS฀POLICY�฀OUTSTANDING฀PRODUCT฀QUALITY฀AND฀CONTROL฀OF฀DISTRIBUTION�฀'UCCI฀'ROUP฀
HAS฀SUCCEEDED฀IN฀RESTORING฀ITS฀BRANDS�฀LEADING฀STATUS฀OVER฀THE฀PAST฀FEW฀YEARS�฀4HE฀GOAL฀OF฀THIS฀COMMUNICATIONS฀POLICY�฀WHICH฀
COMBINES฀FASHION฀SHOWS�฀ADVERTISING฀CAMPAIGNS�฀SPECIAL฀EVENTS฀AND฀STORE฀DISPLAYS�฀IS฀TO฀MAINTAIN฀THE฀BRANDS�฀EXCLUSIVE฀IMAGE฀
WHILE฀ENSURING฀HIGH฀VISIBILITY฀AND฀REINFORCING฀THEIR฀MARKET฀POSITIONING฀AT฀THE฀LOCAL�฀NATIONAL฀AND฀INTERNATIONAL฀LEVEL�

2EORGANIZING฀AND฀REINFORCING฀THE฀MANAGEMENT฀AND฀CREATIVE฀TEAMS

'UCCI฀'ROUP฀STARTED฀TO฀IMPLEMENT฀SWEEPING฀CHANGES฀IN฀ITS฀ORGANIZATIONAL฀STRUCTURE฀IN฀!PRIL฀�����฀PROVIDING฀THE฀#%/S฀OF฀THE฀
VARIOUS฀BRANDS฀WITH฀CONSIDERABLE฀AUTONOMY�฀4HEY฀ARE฀NOW฀RESPONSIBLE฀FOR฀ALL฀ASPECTS฀OF฀THEIR฀BRANDS�฀OPERATING฀AND฀l฀NANCIAL฀
PERFORMANCE�฀THE฀DESIGN฀TEAMS฀REPORT฀DIRECTLY฀TO฀THEM�฀4HIS฀CLARIl฀CATION฀OF฀RESPONSIBILITIES฀HELPS฀FOSTER฀BRAND฀DIFFERENTIATION฀IN฀
THE฀AIM฀OF฀PROMOTING฀PROl฀TABLE฀GROWTH�฀
!T฀THE฀SAME฀TIME�฀'UCCI฀'ROUP฀SIGNIl฀CANTLY฀STRENGTHENED฀ITS฀MANAGEMENT฀TEAM฀IN฀����฀THROUGH฀IN
HOUSE฀PROMOTIONS฀AND฀
OUTSIDE฀HIRES�฀-ARK฀,EE�฀FORMERLY฀#%/฀OF฀9VES฀3AINT฀,AURENT�฀WAS฀PROMOTED฀TO฀0RESIDENT฀AND฀-ANAGING฀$IRECTOR฀OF฀THE฀'UCCI฀
BRAND�฀*EAN
#HRISTOPHE฀"EDOS�฀PREVIOUSLY฀OF฀#ARTIER�฀JOINED฀'UCCI฀'ROUP฀AS฀#%/฀OF฀"OUCHERON฀AND฀6ALÏRIE฀(ERMANN�฀WHO฀
PREVIOUSLY฀WORKED฀AT฀$IOR�฀BECAME฀#%/฀OF฀9VES฀3AINT฀,AURENT฀AT฀THE฀BEGINNING฀OF฀�����฀'UCCI฀'ROUP฀ALSO฀ANNOUNCED฀THAT฀
)SABELLE฀'UICHOT฀�FROM฀THE฀2ICHEMONT฀GROUP	฀IS฀JOINING฀'UCCI฀'ROUP฀IN฀THE฀l฀RST฀QUARTER฀OF฀����฀AS฀$IRECTOR฀OF฀"USINESS฀$EVELOP

MENT�฀WORKING฀ALONGSIDE฀2OBERT฀0OLET�฀)N฀-ARCH฀�����฀IT฀WAS฀ANNOUNCED฀THAT฀-RS�฀'UICHOT฀WOULD฀ALSO฀BECOME฀#%/฀OF฀3ERGIO฀
2OSSI�฀'UCCI฀'ROUP฀HAS฀THEREFORE฀DEMONSTRATED฀ITS฀ABILITY฀TO฀ATTRACT฀TALENTED฀EXECUTIVES฀IN฀THE฀INDUSTRY�฀฀
)N฀TERMS฀OF฀CREATIVE฀DESIGN�฀THE฀'UCCI฀BRAND฀PROMOTED฀&RIDA฀'IANINNI฀TO฀#REATIVE฀$IRECTOR฀FOR฀WOMEN�S฀READY
TO
WEAR฀�-ARCH฀
����	�฀IN฀ADDITION฀TO฀THE฀RESPONSABILITIES฀FOR฀ALL฀'UCCI฀ACCESSORIES฀ENTRUSTED฀TO฀HER฀IN฀!PRIL฀�����฀*OHN฀2AY฀WAS฀NAMED฀#REATIVE฀
$IRECTOR฀FOR฀MEN�S฀READY
TO
WEAR฀IN฀!PRIL฀�����฀"OTH฀HAD฀PREVIOUSLY฀WORKED฀UNDER฀THE฀SUPERVISION฀OF฀4OM฀&ORD�฀3TEFANO฀0ILATI฀
SUCCEEDED฀4OM฀&ORD฀AS฀#REATIVE฀$IRECTOR฀AT฀9VES฀3AINT฀,AURENT฀�!PRIL฀����	�฀)N฀GENERAL�฀THE฀NEW฀DESIGNERS�฀COLLECTIONS฀HAVE฀
RECEIVED฀A฀VERY฀WARM฀WELCOME�

'UCCI฀'ROUP�S฀STRATEGIC฀PLAN�฀h"UILDING฀ON฀OUR฀STRENGTHSv

/N฀$ECEMBER฀���฀�����฀2OBERT฀0OLET฀OUTLINED฀HIS฀VISION฀AND฀STRATEGY฀FOR฀THE฀LUXURY฀GOODS฀DIVISION฀FOR฀THE฀YEARS฀AHEAD�฀4HE฀
STRATEGIC฀PLAN฀IS฀BASED฀ON฀THREE฀MAIN฀OBJECTIVES�฀ACHIEVING฀SALES฀AND฀PROl฀TABILITY฀GROWTH฀IN฀,UXURY฀'OODS�฀REFOCUSING฀ON฀THE฀
'UCCI฀BRAND�฀AND฀ASSIGNING฀EACH฀BRAND฀A฀SPECIl฀C฀ROLE฀WITHIN฀THE฀PORTFOLIO�฀4HE฀THIRD฀OF฀THESE฀OBJECTIVES฀REINFORCES฀THE฀RELEVANCE฀
OF฀THE฀MULTI
BRAND฀STRATEGY�฀'UCCI�฀"OTTEGA฀6ENETA฀AND฀9VES฀3AINT฀,AURENT฀WILL฀BE฀THE฀MAIN฀DRIVERS฀FOR฀PROl฀TABLE฀ORGANIC฀GROWTH�฀
"OUCHERON�฀'UCCI฀'ROUP฀7ATCHES฀AND฀93,฀"EAUTÏ฀PROVIDE฀ACCESS฀TO฀NEW฀MARKET฀SEGMENTS฀AND฀TO฀COMPLEMENTARY฀EXPERTISE฀
IN฀THE฀l฀ELDS฀OF฀JEWELLERY�฀WATCHES�฀FRAGRANCES�฀COSMETICS฀AND฀SKINCARE฀PRODUCTS�฀3ERGIO฀2OSSI�฀3TELLA฀-C#ARTNEY�฀!LEXANDER฀

฀฀฀3ALES
�IN฀E฀MILLION	

฀฀฀/PERATING฀MARGIN
�AS฀A฀�฀OF฀SALES	

#HANGES฀IN฀SALES
AND฀OPERATING฀MARGIN฀SINCE฀����

�����

�����

�����
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�����

�������
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��	฀#ONSOLIDATION฀OVER฀��฀MONTHS฀FROM฀.OVEMBER฀��฀����฀TO฀$ECEMBER฀���฀�����
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#ONTRIBUTION฀OF฀EACH฀BRAND฀TO฀����฀��	฀,UXURY฀
'OODS฀OPERATING฀INCOME฀

������
฀฀'UCCI

฀฀฀9VES
3AINT฀,AURENT

฀฀93,฀"EAUTÏ

฀฀"OTTEGA฀6ENETA

฀฀/THER

AS฀A฀�฀OF฀OPERATING฀INCOME
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-C1UEEN฀AND฀"ALENCIAGA�฀WHICH฀HOLD฀SIGNIl฀CANT฀LONG
TERM฀GROWTH฀POTENTIAL�฀MUST฀REACH฀BREAKEVEN฀BY฀�����

4O฀ACHIEVE฀THESE฀OBJECTIVES�฀SEVEN฀KEY฀LINES฀OF฀ACTION฀ARE฀BEING฀IMPLEMENTED฀OVER฀THE฀NEXT฀THREE฀YEARS�
�	฀฀%XPLOIT฀ THE฀'UCCI฀BRAND�S฀EXCEPTIONAL฀GROWTH฀POTENTIAL฀ IN฀CERTAIN฀PRODUCT฀CATEGORIES฀AND฀GEOGRAPHICAL฀ AREAS฀WHICH฀ARE฀

GROWING฀FAST�
�	฀#REATE฀ATTRACTIVE฀PRODUCTS฀WHICH฀REm฀ECT฀THE฀SPIRIT฀OF฀THE฀9VES฀3AINT฀,AURENT฀BRAND�
�	฀)NCREASE฀"OTTEGA฀6ENETA�S฀SALES฀TO฀����฀MILLION฀AND฀GENERATE฀SIGNIl฀CANT฀PROl฀TABILITY�
�	฀4URN฀AROUND฀"OUCHERON฀AND฀3ERGIO฀2OSSI�
�	฀%XPAND฀3TELLA฀-C#ARTNEY�฀!LEXANDER฀-C1UEEN฀AND฀"ALENCIAGA฀TO฀REACH฀BREAKEVEN฀BY฀�����
�	฀฀"ETTER฀INCORPORATE฀CUSTOMER฀KNOWLEDGE฀AND฀MARKETING฀TECHNIQUES฀IN฀THE฀INNOVATION�฀BRAND฀BUILDING�

AND฀COMMUNICATIONS฀PROCESSES�
�	฀"E฀BEST฀IN฀CLASS฀ACROSS฀THE฀ENTIRE฀SUPPLY฀CHAIN�฀

&URTHER฀INFORMATION฀ON฀THE฀l฀RST฀l฀VE฀POINTS�฀WHICH฀ARE฀RELATED฀TO฀SPECIl฀C฀BRANDS�฀IS฀PROVIDED฀IN฀THE฀CORRESPONDING฀SECTIONS฀OF฀
THIS฀REPORT�฀THE฀LAST฀TWO฀POINTS฀PERTAIN฀TO฀ALL฀OF฀'UCCI฀'ROUP�

4O฀BETTER฀UNDERSTAND฀ITS฀CLIENTS�฀ATTITUDES฀TOWARDS฀ITS฀BRANDS�฀PRODUCTS฀AND฀COMMUNICATIONS�฀'UCCI฀'ROUP฀PLANS฀TO฀TAKE฀A฀MORE฀
FORMAL฀AND฀DISCIPLINED฀APPROACH฀TO฀UNDERSTANDING฀LUXURY฀GOODS฀CONSUMERS�฀4HIS฀WILL฀MAKE฀IT฀POSSIBLE฀TO฀l฀NE
TUNE฀THE฀POSITION

ING฀OF฀EACH฀OF฀ITS฀BRANDS�฀IMPROVE฀CLIENT฀SEGMENTATION฀AND฀THEREBY฀IMPROVE฀THE฀DESIGN฀AND฀MERCHANDISING฀PROCESSES�฀

2EGARDING฀THE฀SUPPLY฀CHAIN�฀'UCCI฀'ROUP฀TAKES฀CARE฀TO฀GUARANTEE฀EXCEPTIONAL฀PRODUCT฀QUALITY�฀4O฀ACHIEVE฀THIS�฀IT฀SELECTS฀THE฀
VERY฀BEST฀MATERIALS฀AND฀EXERCISES฀VERY฀STRICT฀CONTROLS฀OVER฀PRODUCTION�฀WHETHER฀ IN
HOUSE฀OR฀BY฀OUTSIDE฀PARTNERS�฀0ROTOTYPE฀
DEVELOPMENT฀AND฀THE฀ENTIRE฀MANUFACTURING฀PROCESS฀ARE฀MONITORED฀CONSTANTLY฀FOR฀QUALITY฀CONTROL�฀)N฀ADDITION�฀'UCCI฀'ROUP฀IS฀
MAKING฀ITS฀SUPPLY฀CHAIN฀MORE฀m฀EXIBLE฀IN฀ORDER฀ROTATE฀ITS฀COLLECTIONS฀AND฀REPLENISH฀STOCKS฀FASTER฀DURING฀THE฀SEASON�฀4HE฀GROUP฀
ALSO฀KEEPS฀A฀WATCHFUL฀EYE฀ON฀PRACTICES฀BY฀THE฀MAIN฀COMPETITORS฀IN฀LUXURY฀GOODS฀AND฀OTHER฀INDUSTRIES฀IN฀ORDER฀TO฀STAY฀ON฀TOP฀
IN฀TERMS฀OF฀SUPPLY฀CHAIN�

3TRONG฀IMPROVEMENT฀IN฀l฀NANCIAL฀PERFORMANCE฀

)N฀�����฀'UCCI฀'ROUP฀POSTED฀SALES฀OF฀��������฀MILLION฀ ��	�฀REPRESENTING฀�����฀OF฀THE฀002฀'ROUP�S฀SALES฀AND฀�����฀OF฀THE฀
,UXURY฀'OODS฀AND฀2ETAIL฀SALES�฀)T฀ALSO฀GENERATED฀OPERATING฀INCOME฀OF฀������฀MILLION�฀REPRESENTING฀�����฀OF฀'ROUP฀OPERATING฀
INCOME฀AND฀�����฀OF฀THE฀,UXURY฀'OODS฀AND฀2ETAIL฀OPERATING฀INCOME�

��	฀#ONSOLIDATION฀OVER฀��฀MONTHS฀FROM฀.OVEMBER฀��฀����฀TO฀$ECEMBER฀���฀�����

"REAKDOWN฀OF฀����฀��	฀SALES
BY฀BRAND

"REAKDOWN฀OF฀����฀��	฀SALES
BY฀PRODUCT฀CATEGORY
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s฀"RAND฀ESTABLISHED฀IN฀����
s฀���฀DIRECTLY฀OPERATED฀STORES฀AT฀END฀����

"USINESS฀CONCEPT

&OUNDED฀IN฀&LORENCE฀IN฀�����฀'UCCI฀SPECIALIZED฀IN฀THE฀SALE฀OF฀HIGH
QUALITY฀LEATHER฀GOODS฀FROM฀THE฀OUTSET�฀!S฀'UCCI฀
'ROUP�S฀m฀AGSHIP฀BRAND�฀IT฀IS฀NOW฀ONE฀OF฀THE฀MOST฀PROMINENT฀AND฀PROl฀TABLE฀BRANDS฀IN฀THE฀LUXURY฀GOODS฀SECTOR�฀'UCCI฀
MANUFACTURES฀AND฀MARKETS฀LEATHER฀GOODS฀�HANDBAGS�฀SMALL฀LEATHER฀GOODS฀AND฀LUGGAGE	�฀READY
TO
WEAR฀ITEMS�฀SHOES�฀
TIES�฀SCARVES฀AND฀JEWELLERY�฀4HE฀PRODUCTS฀ARE฀SOLD฀EXCLUSIVELY฀THROUGH฀DIRECTLY฀OPERATED฀STORES฀AND฀THROUGH฀EXCLUSIVE฀
'UCCI฀FRANCHISE฀STORES�฀DEPARTMENT฀STORES฀AND฀SPECIALTY฀STORES฀AROUND฀THE฀WORLD�฀)N฀ADDITION�฀'UCCI฀MANUFACTURES฀AND฀
DISTRIBUTES฀WATCHES฀THROUGH฀'ROUP
OWNED฀'UCCI฀'ROUP฀7ATCHES฀IN฀3WITZERLAND�฀,ICENSED฀DISTRIBUTORS฀MANUFACTURE฀
AND฀DISTRIBUTE฀'UCCI฀BRAND฀EYEWEAR฀AND฀FRAGRANCES�

0OSITIONING

4HE฀'UCCI฀BRAND฀STRIKES฀A฀PERFECT฀BALANCE฀BETWEEN฀TRADITION฀AND฀INNOVATION฀THANKS฀TO฀FACTORS฀WHICH฀SET฀IT฀APART�฀AN฀
UNSWERVING฀FOCUS฀ON฀QUALITY�฀DIFFERENTIATION฀THROUGH฀CREATIVITY�฀STATE
OF
THE
ART฀PRODUCTION฀PROCESSES฀AND฀STRINGENT฀IN

DUSTRIAL฀PLANNING�฀'UCCI฀IS฀TRULY฀A฀TREND
SETTING฀LABEL฀n฀STYLISH�฀SEXY฀AND฀AT฀THE฀CUTTING฀EDGE฀OF฀FASHION฀n�฀WHILE฀BUILDING฀
ON฀ITS฀RICH฀HERITAGE฀OF฀MORE฀THAN฀��฀YEARS฀AND฀WORLD฀FAMOUS฀ICONIC฀SYMBOLS�฀SUCH฀AS฀THE฀hBAMBOO�v฀hHORSEBITv฀AND฀
h''v฀INITIALS฀CREATED฀BY฀FOUNDER฀'UCCIO฀'UCCI�฀

3TRATEGY

/NE฀OF฀THE฀MAIN฀THRUSTS฀OF฀THE฀STRATEGIC฀PLAN฀PRESENTED฀BY฀2OBERT฀0OLET฀IS฀TO฀GIVE฀RENEWED฀FOCUS฀TO฀THE฀'UCCI฀BRAND�฀
4HE฀GOAL฀IS฀TO฀DOUBLE฀THE฀BRAND�S฀SALES฀WITHIN฀SEVEN฀YEARS฀AND฀HAVE฀ITS฀GROSS฀MARGIN฀AT฀AROUND฀����฀WHILE฀INCREASING฀
MARKETING฀AND฀COMMUNICATIONS฀INVESTMENTS฀IN฀LINE฀WITH฀COMPETITORS�฀LEVELS�

������฀-฀

��	฀฀#ONSOLIDATION฀OVER฀��฀MONTHS฀FROM฀.OVEMBER฀��฀����฀TO฀$ECEMBER฀���฀�����฀฀

฀฀฀3ALES฀�IN฀E฀MILLION	

฀฀฀/PERATING฀MARGIN
�AS฀A฀�฀OF฀SALES	

#HANGES฀IN฀SALES฀AND฀OPERATING฀MARGIN฀SINCE฀����฀
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2EINFORCING฀'UCCI�S฀ LEADERSHIP฀POSITION฀WILL฀ INVOLVE฀DEVELOPING฀EXISTING฀CORE฀PRODUCT฀CATEGORIES฀ THROUGH฀CONTINUED฀
FOCUS฀ON฀DESIGN฀AND฀MERCHANDISING฀BALANCES�฀EXPANDING฀ITS฀NETWORK฀OF฀DIRECTLY฀OWNED฀STORES�฀AND฀CONTROLLING฀COSTS�฀
0RIORITIES฀HAVE฀BEEN฀SET฀FOR฀EACH฀PRODUCT฀CATEGORY�฀FROM฀LEATHER฀GOODS฀AND฀SHOES฀n฀WHERE฀SALES฀HAVE฀HISTORICALLY฀BEEN฀
MOST฀DYNAMIC฀n฀TO฀THE฀FAST
GROWING฀MARKETS฀FOR฀JEWELLERY�฀WATCHES฀AND฀READY
TO
WEAR�฀)N฀GEOGRAPHICAL฀TERMS�฀ACTION฀
PLANS฀HAVE฀BEEN฀DRAWN฀UP฀FOR฀EACH฀OF฀THE฀MAIN฀REGIONS�฀'ROWTH฀WILL฀CONTINUE฀WITH฀SELECTED฀NEW฀STORES฀WHERE฀OPPOR

TUNITIES฀EXIST฀IN฀MAIN฀MARKETS�฀53!�฀*APAN�฀!SIA
0ACIl฀C฀AND฀%UROPE�฀#HINA฀WILL฀CONTINUE฀TO฀BE฀A฀PRIORITY฀WHILE฀AN฀ENTRY฀
INTO฀)NDIA฀IS฀PLANNED฀BY฀�����

&INANCIAL฀RESULTS

'UCCI฀BRAND฀SALES฀FOR฀THE฀l฀NANCIAL฀YEAR฀ENDED฀$ECEMBER฀���฀����฀AMOUNTED฀TO฀��������฀MILLION฀ ��	�฀AN฀INCREASE฀OF฀
�����฀ON฀A฀COMPARABLE฀BASIS฀��	฀BETWEEN฀.OVEMBER฀��฀����฀AND฀/CTOBER฀���฀����฀AND฀OF฀�����฀ON฀A฀COMPARABLE฀
BASIS฀FROM฀.OVEMBER฀��฀����฀TO฀$ECEMBER฀���฀�����฀'UCCI฀HAD฀AN฀EXCELLENT฀SALES฀PERFORMANCE฀IN฀�����฀/NCE฀AGAIN�฀
RETAIL฀SALES฀WERE฀PARTICULARLY฀ROBUST�฀NOTABLY฀IN฀!SIA�฀WHERE฀(ONG฀+ONG�฀3OUTH฀+OREA�฀#HINA�฀3INGAPORE฀AND฀-ALAYSIA฀
WERE฀ESPECIALLY฀STRONG�฀'UCCI฀SALES฀ALSO฀ INCREASED฀SIGNIl฀CANTLY฀ IN฀%UROPE฀AND฀THE฀5�3��฀WHERE฀THE฀BRAND฀SUCCESS

FULLY฀EXPANDED฀ITS฀LOCAL฀CLIENT฀BASE�฀'UCCI฀IS฀ONE฀OF฀THE฀SECTOR�S฀MOST฀PROl฀TABLE฀BRANDS�฀WITH฀AN฀OPERATING฀MARGIN฀OF฀
������฀

(IGHLIGHTS฀OF฀����฀AND฀OUTLOOK

4HE฀YEAR฀����฀WAS฀MARKED฀BY฀A฀REORGANIZATION฀OF฀OPERATIONS฀AIMED฀AT฀STRENGTHENING฀THE฀BRAND�S฀IMAGE฀AND฀MANAGE

MENT฀AUTONOMY�฀)N฀/CTOBER�฀-ARK฀,EE�฀FORMERLY฀#%/฀OF฀9VES฀3AINT฀,AURENT�฀WAS฀APPOINTED฀0RESIDENT฀AND฀-ANAGING฀
$IRECTOR฀OF฀THE฀'UCCI฀BRAND�฀
.EW฀BOUTIQUES฀HELPED฀REINFORCE฀'UCCI�S฀PRESENCE฀ON฀THE฀MAJOR฀LUXURY฀GOODS฀MARKETS�฀3EVERAL฀NEW฀BOUTIQUES฀WERE฀
OPENED฀IN฀PRIME฀LOCATIONS฀IN฀!SIA�฀ALONG฀WITH฀NEW฀SPECIALIST฀JEWELLERY฀SHOPS฀IN฀&LORENCE�฀)TALY฀AND฀"EVERLY฀(ILLS�฀#ALIFOR

NIA�฀!T฀THE฀END฀OF฀�����฀THE฀TOTAL฀NUMBER฀OF฀DIRECTLY฀OPERATED฀'UCCI฀STORES฀STOOD฀AT฀����

����฀- �����

��	฀฀#ONSOLIDATION฀OVER฀��฀MONTHS฀FROM฀.OVEMBER฀��฀����฀TO฀$ECEMBER฀���฀�����
��	฀฀3ALES฀ON฀A฀COMPARABLE฀BASIS฀IN฀TERMS฀OF฀SCOPE�฀EXCHANGE฀RATES฀AND฀NUMBER฀OF฀DAYS�
฀฀฀฀฀฀฀฀

EMPLOYEES฀
AT฀END฀����

����
OPERATING฀

INCOME
��	

"REAKDOWN฀OF฀����฀��	฀SALES
BY฀GEOGRAPHICAL฀AREA

"REAKDOWN฀OF฀����฀��	฀SALES
BY฀PRODUCT฀CATEGORY
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"/44%'!฀6%.%4!
s฀"RAND฀ESTABLISHED฀IN฀����
s฀��฀DIRECTLY฀OPERATED฀STORES฀AT฀END฀����

"USINESS฀CONCEPT฀

%STABLISHED฀IN฀����฀IN฀6ENICE�฀"OTTEGA฀6ENETA฀

฀WHICH฀LITERALLY฀MEANS฀hTHE฀6ENETIAN฀WORKSHOPv฀

฀IS฀A฀LEADING฀)TALIAN฀
DESIGNER�฀MANUFACTURER฀AND฀DISTRIBUTOR฀OF฀ LEATHER฀GOODS�฀SHOES฀AND฀READY
TO
WEAR�฀)TS฀MAIN฀PRODUCT฀RANGES฀INCLUDE฀
WOMEN�S฀HANDBAGS฀AND฀LUGGAGE�฀ITS฀WOVEN฀LEATHER฀MODELS฀BEING฀THE฀MOST฀FAMOUS�฀"OTTEGA฀6ENETA
BRAND฀EYEWEAR฀
HAS฀BEEN฀PRODUCED฀UNDER฀LICENSE฀SINCE฀�����฀2EADY
TO
WEAR฀ITEMS฀COMPLETE฀THE฀BRAND�S฀PRODUCT฀RANGE�

0OSITIONING

!฀SUBSIDIARY฀OF฀'UCCI฀'ROUP฀SINCE฀&EBRUARY฀�����฀"OTTEGA฀6ENETA฀IS฀ONE฀OF฀THE฀GROUP�S฀HIGH
POTENTIAL฀BRANDS�฀ALONG฀
WITH฀'UCCI฀AND฀9VES฀3AINT฀,AURENT�฀"OTTEGA฀6ENETA฀HAS฀BECOME฀SYNONYMOUS฀WITH฀UNDERSTATED฀ELEGANCE�฀AND฀HAS฀ES

TABLISHED฀A฀REPUTATION฀FOR฀HIGH
QUALITY฀CRAFTSMANSHIP฀TO฀SATISFY฀THE฀MOST฀DEMANDING฀CLIENTS�฀"OTTEGA฀6ENETA฀COMBINES฀
TRADITIONAL฀VALUES฀n฀RESTRAINT�฀QUALITY฀AND฀KNOW
HOW฀n฀WITH฀INNOVATION�฀WHICH฀MEANS฀PRODUCTS฀CAN฀BE฀PERFECTLY฀TAILORED฀
TO฀THE฀TIMES�฀5NDER฀THE฀CREATIVE฀LEADERSHIP฀OF฀4OMAS฀-AIER�฀THE฀BRAND�S฀IMAGE฀IS฀BASED฀ON฀THREE฀KEY฀CONCEPTS�฀TOP

QUALITY฀MATERIALS฀AND฀WORKMANSHIP�฀A฀SUPPLE฀BAG฀CONCEPT�฀AND฀A฀RESTRAINED฀STYLE�฀)N฀KEEPING฀WITH฀THE฀BRAND�S฀SLOGAN�฀
h7HEN฀YOUR฀OWN฀INITIALS฀ARE฀ENOUGH�v฀THE฀LABEL฀IS฀ONLY฀PRESENT฀INSIDE฀THE฀BAG�฀"OTTEGA฀6ENETA฀OWES฀ITS฀EXCEPTIONAL฀PRO

DUCT฀QUALITY฀TO฀ITS฀METICULOUS฀CRAFTSMEN�฀!N฀INTERNATIONAL฀BRAND฀WITH฀A฀SOLID฀POSITION฀IN฀THE฀FAST
GROWING฀!SIAN฀MARKETS�฀
"OTTEGA฀6ENETA฀HAS฀��฀DIRECTLY฀OPERATED฀STORES�

3TRATEGY

"OTTEGA฀6ENETA�S฀OBJECTIVE฀IS฀TO฀GENERATE฀SALES฀OF฀����฀MILLION฀BY฀����฀AND฀BE฀PROl฀TABLE฀IN฀�����฀4O฀ACHIEVE฀THIS�฀
"OTTEGA฀6ENETA฀WILL฀CONTINUE฀TO฀EXPAND฀ITS฀EXCLUSIVE฀PRODUCT฀RANGES฀WHILE฀INCREASING฀ITS฀NETWORK฀OF฀DIRECTLY฀OPERATED฀
STORES�฀"Y฀�����฀��฀NEW฀STORE฀OPENINGS฀ARE฀PLANNED�฀BRINGING฀THE฀TOTAL฀NUMBER฀OF฀DIRECTLY฀OPERATED฀STORES฀TO฀���

��� �฀-

��	฀฀#ONSOLIDATION฀OVER฀��฀MONTHS฀FROM฀.OVEMBER฀��฀����฀TO฀$ECEMBER฀���฀�����

฀฀฀3ALES฀�IN฀E฀MILLION	

฀฀฀/PERATING฀INCOME฀�IN฀E฀MILLION	

#HANGES฀IN฀SALES฀AND฀OPERATING฀INCOME
SINCE฀����

����

����

�����

���� ���� ������	


����

����


���

����
SALES

��	



2EFERENCE฀DOCUMENT฀����

0
0

2
�S฀ACTIVITIES

&INANCIAL฀RESULTS

"OTTEGA฀6ENETA�S฀SALES฀SURGED฀TO฀������฀MILLION฀IN฀����฀��	�฀AN฀INCREASE฀OF฀�����฀ON฀A฀COMPARABLE฀BASIS฀��	฀BETWEEN฀
.OVEMBER฀��฀����฀AND฀/CTOBER฀���฀����฀AND฀OF฀�����฀BETWEEN฀.OVEMBER฀��฀����฀AND฀$ECEMBER฀���฀�����

(IGHLIGHTS฀OF฀����฀AND฀OUTLOOK

4HE฀6ENETA฀HANDBAG฀REMAINED฀ONE฀OF฀THE฀BRAND�S฀BEST฀SELLERS฀IN฀�����฀WHILE฀THE฀NEW฀MODELS฀PERFORMED฀VERY฀WELL�฀
"OTTEGA฀6ENETA฀CONTINUED฀ITS฀INTERNATIONAL฀EXPANSION�฀OPENING฀A฀m฀AGSHIP฀ON฀.EW฀9ORK�S฀�TH฀!VENUE฀����฀SQUARE฀METERS฀
OF฀SELLING฀SPACE	฀AND฀ENTERING฀THE฀'ERMAN฀MARKET฀BY฀OPENING฀THREE฀BOUTIQUES�฀IN฀-UNICH�฀"ERLIN฀AND฀(AMBURG�฀
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��	฀฀#ONSOLIDATION฀OVER฀��฀MONTHS฀FROM฀.OVEMBER฀��฀����฀TO฀$ECEMBER฀���฀�����
��	฀฀3ALES฀ON฀A฀COMPARABLE฀BASIS฀IN฀TERMS฀OF฀SCOPE�฀EXCHANGE฀RATES฀AND฀NUMBER฀OF฀DAYS�

"REAKDOWN฀OF฀����฀��	฀SALES
BY฀GEOGRAPHICAL฀AREA

"REAKDOWN฀OF฀����฀��	

SALES฀BY฀PRODUCT฀CATEGORY
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9VES฀3AINT฀,AURENT
s฀"RAND฀ESTABLISHED฀IN฀����
s฀��฀DIRECTLY฀OPERATED฀STORES฀AT฀END฀����

"USINESS฀CONCEPT

9VES฀3AINT฀,AURENT�S฀PRODUCTS฀MAINLY฀CONSIST฀OF฀MEN�S฀AND฀WOMEN�S฀READY
TO
WEAR�฀ LEATHER฀GOODS฀AND฀SHOES�฀4HE฀
BRAND฀DISTRIBUTES฀ITS฀PRODUCTS฀AND฀COLLECTIONS฀THROUGH฀DIRECTLY฀OPERATED฀AND฀FRANCHISE฀STORES�฀AS฀WELL฀AS฀SALES฀LOCATIONS฀
WITHIN฀DEPARTMENT฀STORES฀AND฀SPECIALTY฀BOUTIQUES�฀9VES฀3AINT฀,AURENT฀GRANTS฀LICENSES฀FOR฀THE฀PRODUCTION฀AND฀DISTRIBU

TION฀OF฀SOME฀PRODUCTS�฀INCLUDING฀MEN�S฀READY
TO
WEAR฀AND฀EYEWEAR�

0OSITIONING

9VES฀3AINT฀,AURENT฀HAS฀HAD฀A฀MAJOR฀IMPACT฀AND฀BEEN฀A฀GLOBAL฀SUCCESS฀SINCE฀IT฀WAS฀LAUNCHED฀IN฀�����฀/VER฀NEARLY฀
��฀YEARS�฀FOUNDER฀9VES฀3AINT฀,AURENT฀BUILT฀UP฀A฀REPUTATION฀AS฀ONE฀OF฀THE฀��TH฀CENTURY�S฀MOST฀INNOVATIVE฀AND฀PROVOCA

TIVE฀DESIGNERS�฀(E฀INSTIGATED฀THE฀MOVE฀TOWARD฀READY
TO
WEAR฀COLLECTIONS�฀WHICH฀REPRESENTED฀THE฀l฀RST฀STEP฀IN฀MAKING฀
DESIGNER฀LABELS฀ACCESSIBLE฀TO฀A฀WIDER฀PUBLIC�
7HEN฀'UCCI฀'ROUP฀ACQUIRED฀THE฀9VES฀3AINT฀,AURENT฀BUSINESS฀IN฀�����฀THE฀NEW฀MANAGEMENT฀TEAM฀FOCUSED฀ON฀REPOSI

TIONING฀THE฀BRAND฀AT฀THE฀TOP฀END฀OF฀THE฀,UXURY฀'OODS฀MARKET�฀4HE฀NUMBER฀OF฀LICENSES฀WAS฀CUT฀FROM฀���฀TO฀JUST฀NINE฀TO

DAY�฀4HE฀ENTIRE฀DISTRIBUTION฀NETWORK฀WAS฀RESTRUCTURED฀WITH฀��฀DIRECTLY฀OPERATED฀STORES�฀INCLUDING฀m฀AGSHIP฀STORES฀IN฀0ARIS�฀
.EW฀9ORK�฀,ONDON฀AND฀(ONG฀+ONG�฀4HE฀BRAND฀IS฀ALSO฀PRESENT฀IN฀MORE฀THAN฀���฀OF฀THE฀MOST฀PRESTIGIOUS฀BOUTIQUES฀
AND฀MULTI
BRAND฀DEPARTMENT฀STORES฀IN฀THE฀WORLD�฀!T฀THE฀SAME฀TIME�฀9VES฀3AINT฀,AURENT฀HAS฀SUCCESSFULLY฀EXPANDED฀INTO฀
ACCESSORIES�฀WHICH฀COMPLEMENT฀ITS฀CORE฀READY
TO
WEAR฀BUSINESS�฀4HANKS฀TO฀'UCCI�S฀EXPERTISE฀IN฀LEATHER฀GOODS�฀9VES฀
3AINT฀,AURENT฀HAS฀A฀THRIVING฀BUSINESS฀IN฀LEATHER฀GOODS฀AND฀SHOES�฀WHICH฀NOW฀ACCOUNT฀FOR฀���฀OF฀THE฀BRAND�S฀SALES�฀

3TRATEGY

!LONGSIDE฀THE฀BRAND฀REPOSITIONING�฀SIGNIl฀CANT฀INVESTMENTS฀WERE฀MADE฀IN฀THE฀NETWORK฀OF฀DIRECTLY฀OPERATED฀STORES฀AND฀
MANUFACTURING฀FACILITIES�฀4HE฀NEXT฀CHALLENGE฀WILL฀BE฀TO฀BOOST฀SALES฀IN฀ORDER฀TO฀IMPROVE฀l฀NANCIAL฀PERFORMANCE�฀9VES฀3AINT฀
,AURENT�S฀PRIME฀OBJECTIVE฀IS฀THEREFORE฀TO฀CREATE฀HIGHLY฀DESIRABLE฀PRODUCTS฀WHICH฀REm฀ECT฀THE฀VERY฀ESSENCE฀OF฀THE฀BRAND�฀
4HIS฀WILL฀INVOLVE฀BROADENING฀THE฀PRODUCT฀RANGE฀WHILE฀RESPECTING฀THE฀BRAND�S฀FUNDAMENTAL฀IDENTITY�฀

����฀-

฀฀฀3ALES฀�IN฀E฀MILLION	

฀฀/PERATING฀INCOME฀�IN฀E฀MILLION	

#HANGES฀IN฀SALES฀AND฀OPERATING฀INCOME
SINCE฀����
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9VES฀3AINT฀,AURENT�S฀ANNUAL฀SALES฀TOTALLED฀������฀MILLION฀��	�฀AN฀INCREASE฀OF฀�����฀ON฀A฀COMPARABLE฀BASIS฀��	฀FROM฀.O

VEMBER฀��฀����฀TO฀/CTOBER฀���฀����฀AND฀OF฀�����฀BETWEEN฀.OVEMBER฀��฀����฀AND฀$ECEMBER฀���฀�����฀4HE฀BRAND฀
BENEl฀TED฀FROM฀GOOD฀PERFORMANCES฀AT฀THE฀m฀AGSHIP฀STORES฀OPENED฀IN฀THE฀SECOND฀HALF฀OF฀�����฀AND฀FROM฀ROBUST฀GROWTH฀
IN฀BUSINESS฀IN฀!SIA฀AND฀*APAN�฀4HE฀LEATHER฀GOODS฀AND฀SHOE฀COLLECTIONS฀PROVED฀AGAIN฀TO฀BE฀THE฀MAJOR฀GROWTH฀DRIVERS�฀
ESPECIALLY฀IN฀THE฀DIRECTLY฀OPERATED฀STORES�฀฀

(IGHLIGHTS฀OF฀����฀AND฀OUTLOOK

9VES฀3AINT฀,AURENT฀HAS฀AN฀OUTSTANDING฀MANAGEMENT฀AND฀DESIGN฀TEAM฀TO฀LEAD฀THE฀BRAND฀TO฀FRESH฀SUCCESS�฀)N฀-ARCH฀
�����฀3TEFANO฀0ILATI฀WAS฀APPOINTED฀#REATIVE฀$IRECTOR฀FOR฀THE฀ENTIRE฀PRODUCT฀RANGE฀AND฀ON฀*ANUARY฀��฀�����฀6ALÏRIE฀(ER

MANN฀WAS฀APPOINTED฀#%/�฀3HE฀BRINGS฀TO฀9VES฀3AINT฀,AURENT฀A฀WEALTH฀OF฀EXPERIENCE฀IN฀FASHION฀AND฀DEEP฀UNDERSTAND

ING฀OF฀READY
TO
WEAR฀AND฀MERCHANDISING�฀

)N฀�����฀9VES฀3AINT฀,AURENT฀LAUNCHED฀A฀NEW�฀MORE฀FEMININE฀VERSION฀OF฀ITS฀h3AINT฀4ROPEZv฀COLLECTION�฀WHICH฀WAS฀WELL฀
RECEIVED฀AND฀SHOULD฀GENERATE฀SIGNIl฀CANT฀SALES฀IN฀THE฀MONTHS฀AHEAD�฀4HE฀BRAND฀ALSO฀EXPANDED฀ITS฀GLOBAL฀NETWORK฀OF฀
STORES�฀REINFORCING฀ITS฀PRESENCE฀ON฀ALL฀OF฀THE฀KEY฀LUXURY฀GOODS฀MARKETS�฀)N฀$ECEMBER฀�����฀9VES฀3AINT฀,AURENT฀OPENED฀
A฀m฀AGSHIP฀STORE฀IN฀(ONG฀+ONG�S฀LUXURIOUS฀!LEXANDRA฀(OUSE�฀WITH฀OVER฀���฀SQUARE฀METERS฀OF฀SELLING฀SPACE�฀IT฀DISPLAYS฀
THE฀BRAND�S฀ENTIRE฀PRODUCT฀LINE�฀฀!T฀THE฀SAME฀TIME�฀9VES฀3AINT฀,AURENT฀PUT฀THE฀l฀NISHING฀TOUCHES฀ON฀ITS฀5�3�฀OFl฀CES฀AND฀
SHOWROOM฀ON฀.EW฀9ORK�S฀��TH฀3TREET�฀)N฀-ARCH฀�����฀THE฀BRAND฀MOVED฀ITS฀BOUTIQUE฀IN฀THE฀)WATAYA฀&UKUOKA฀DEPART

MENT฀STORE฀ IN฀*APAN฀AND฀OPENED฀A฀NEW�฀���
SQUARE
METER฀STORE฀ON฀#HICAGO�S฀PRESTIGIOUS฀/AK฀3TREET�฀9VES฀3AINT฀
,AURENT฀ALSO฀OPENED฀NEW฀STORES฀IN฀(IROSHIMA�฀"ARCELONA฀AND฀3EOUL�
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��	฀฀#ONSOLIDATION฀OVER฀��฀MONTHS฀FROM฀.OVEMBER฀��฀����฀TO฀$ECEMBER฀���฀�����
��	฀฀3ALES฀ON฀A฀COMPARABLE฀BASIS฀IN฀TERMS฀OF฀SCOPE�฀EXCHANGE฀RATES฀AND฀NUMBER฀OF฀DAYS�
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"REAKDOWN฀OF฀����฀��	฀SALES
BY฀PRODUCT฀CATEGORY

EMPLOYEES฀
AT฀END฀����



002

002�S฀ACTIVITIES฀s฀,UXURY฀'OODS002�S฀ACTIVITIES ฀,UXURY฀'OODS฀,UXURY฀'OODS

93,฀"%!54³
s฀��฀SUBSIDIARIES฀IN฀&RANCE
s฀�฀PRODUCTION฀SITES฀IN฀&RANCE

"USINESS฀CONCEPT

93,฀"EAUTÏ฀CREATES�฀PRODUCES฀AND฀DISTRIBUTES฀FRAGRANCES฀AND฀COSMETICS฀UNDER฀THE฀9VES฀3AINT฀,AURENT฀AND฀2OGER฀�฀
'ALLET฀BRANDS�฀AS฀WELL฀AS฀FRAGRANCES฀FOR฀3TELLA฀-C#ARTNEY�฀!LEXANDER฀-C1UEEN฀AND฀"OUCHERON�฀4HE฀COMPANY฀ALSO฀
PRODUCES฀FRAGRANCES฀UNDER฀ LICENSE฀FOR฀/SCAR฀DE฀ LA฀2ENTA�฀6AN฀#LEEF฀�฀!RPELS�฀%RMENEGILDO฀:EGNA฀AND฀&ENDI�฀93,฀
"EAUTÏ�S฀OPERATIONS฀ARE฀FULLY฀INTEGRATED�฀WITH฀TWO฀PRODUCTION฀PLANTS฀IN฀&RANCE฀AND฀��฀RETAIL฀SUBSIDIARIES�฀93,฀"EAUTÏ฀
SELLS฀ITS฀PRODUCTS฀THROUGH฀LEADING฀DEPARTMENT฀STORES�฀SPECIALTY฀STORES฀AND฀DUTY
FREE฀SHOPS�฀93,฀"EAUTÏ฀USES฀DISTRIBU

TION฀AGENTS�฀OVERSEEN฀BY฀ITS฀REGIONAL฀OFl฀CES�฀TO฀REACH฀THE฀MARKETS฀NOT฀COVERED฀BY฀ITS฀SUBSIDIARIES�฀

3TRATEGY

93,฀"EAUTÏ฀IS฀A฀MAJOR฀PLAYER฀IN฀THE฀LUXURY฀COSMETICS฀MARKET�฀OFFERING฀MULTIPLE฀BRANDS�฀4HE฀COMPANY฀DEVELOPS฀AND฀
EXPANDS฀EACH฀BRAND฀IN฀ITS฀PORTFOLIO฀ON฀THE฀BASIS฀OF฀THE฀BRAND�S฀DISTINCTIVE฀FEATURES�฀)TS฀PRODUCTS฀REPRESENT฀THE฀STATE฀
OF฀THE฀ART฀IN฀TERMS฀OF฀QUALITY�฀CREATIVITY฀AND฀TECHNOLOGY�฀93,฀"EAUTÏ�S฀BUSINESS฀IS฀VERY฀INTERNATIONAL�฀AND฀THE฀COMPANY฀
STRENGTHENS฀ ITS฀PRODUCTS�฀BRANDS฀AND฀KEY฀MARKETS฀ IN฀ORDER฀ TO฀DEVELOP฀NEW฀GROWTH฀DRIVERS�฀93,฀"EAUTÏ�S฀m฀EXIBILITY฀
ENABLES฀IT฀TO฀REACT฀QUICKLY฀TO฀CHANGING฀MARKET฀TRENDS�฀4HE฀COMPANY฀CONSTANTLY฀STRIVES฀TO฀BE฀COST
COMPETITIVE฀IN฀ORDER฀
TO฀FOCUS฀ON฀PRODUCTIVE฀INVESTMENTS�

93,฀"EAUTÏ฀CONTRIBUTES฀TO฀GLOBAL฀AWARENESS฀OF฀THE฀9VES฀3AINT฀,AURENT฀BRAND�฀PROVIDING฀IT฀WITH฀PRIVILEGED฀ACCESS฀TO฀THE฀
LUXURY฀FRAGRANCES฀AND฀COSMETICS฀SECTOR�

��� �฀-

฀฀฀3ALES฀�IN฀E฀MILLION	

฀฀฀/PERATING฀MARGIN฀�AS฀A฀�฀OF฀SALES	

��	฀฀#ONSOLIDATION฀OVER฀��฀MONTHS฀FROM฀.OVEMBER฀��฀����฀TO฀$ECEMBER฀���฀�����

����
SALES

��	

#HANGES฀IN฀SALES฀AND฀OPERATING฀MARGIN
SINCE฀����

����
����

���� ����

����� �����
�����

�����

���� ���� ���� ฀������	
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&INANCIAL฀RESULTS

93,฀"EAUTÏ�S฀SALES฀TOTALLED฀����฀MILLION฀OVER฀THE฀PERIOD฀��	�฀AN฀INCREASE฀OF฀����฀ON฀A฀COMPARABLE฀BASIS฀��	฀FROM฀.OVEM

BER฀��฀����฀TO฀/CTOBER฀���฀����฀AND฀OF฀�����฀FROM฀.OVEMBER฀��฀����฀TO฀$ECEMBER฀���฀�����฀3ALES฀WERE฀DRIVEN฀
BY฀THE฀SUCCESS฀OF฀THE฀MOST฀RECENT฀LAUNCHES�฀SUCH฀AS฀9VES฀3AINT฀,AURENT�S฀#INÏMA�฀"OUCHERON�S฀4ROUBLE�฀AND฀3TELLA฀
-C#ARTNEY�S฀3TELLA�฀AS฀WELL฀AS฀BY฀EXCELLENT฀PERFORMANCES฀FROM฀THE฀9VES฀3AINT฀,AURENT฀COSMETICS฀BUSINESS฀WORLDWIDE฀
AND฀SKINCARE฀PRODUCTS฀IN฀!SIA�

(IGHLIGHTS฀OF฀����฀AND฀OUTLOOK

)N฀/CTOBER฀�����฀9VES฀3AINT฀,AURENT฀SUCCESSFULLY฀LAUNCHED฀A฀NEW฀WOMEN�S฀FRAGRANCE฀CALLED฀#INÏMA�฀4HIS฀SENSUAL�฀
m฀ORAL฀FRAGRANCE฀COMES฀IN฀A฀BOTTLE฀REMINISCENT฀OF฀THE฀/SCAR฀STATUETTE�฀WITH฀THE฀LETTERS฀OF฀THE฀NAME฀9VES฀3AINT฀,AURENT฀
APPEARING฀AT฀REGULAR฀INTERVALS฀AS฀A฀LEITMOTIV�

)N฀!PRIL�฀93,฀"EAUTÏ฀LAUNCHED฀4ROUBLE�฀ITS฀l฀RST฀WOMEN�S฀FRAGRANCE฀FOR฀"OUCHERON�฀AND฀,ES฀3AISONS�฀THE฀LATEST฀EAU฀DE฀
TOILETTE฀FOR฀6AN฀#LEEF฀�฀!RPELS�฀

$URING฀THE฀YEAR�฀93,฀"EAUTÏ�S฀9VES฀3AINT฀,AURENT฀2IVE฀'AUCHE฀POUR฀(OMME฀WON฀THE฀PRIZE฀FOR฀h"EST฀-EN�S฀&RAGRANCE฀
OF฀����v฀AT฀THE฀��ND฀h&�)�&�)�v฀!WARDS฀IN฀&RANCE�฀

�� �฀- �����

"REAKDOWN฀OF฀����฀��	฀SALES
BY฀GEOGRAPHICAL฀AREA

"REAKDOWN฀OF฀����฀��	฀SALES
BY฀PRODUCT฀CATEGORY

��	฀฀#ONSOLIDATION฀OVER฀��฀MONTHS฀FROM฀.OVEMBER฀��฀����฀TO฀$ECEMBER฀���฀�����
��	฀฀3ALES฀ON฀A฀COMPARABLE฀BASIS฀IN฀TERMS฀OF฀SCOPE�฀EXCHANGE฀RATES฀AND฀NUMBER฀OF฀DAYS�

����
OPERATING฀
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��	
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4HIS฀SECTION฀COVERS฀3ERGIO฀2OSSI�฀"OUCHERON�฀"%$!4฀�฀#/�฀3TELLA฀-C#ARTNEY�฀!LEXANDER฀-C1UEEN฀AND฀
"ALENCIAGA�฀3INCE฀JOINING฀'UCCI฀'ROUP�฀ALL฀OF฀THESE฀BRANDS฀HAVE฀SEEN฀THEIR฀SALES฀INCREASE฀SIGNIl฀CANTLY�฀
THANKS฀TO฀THE฀INDIVIDUAL฀CREATIVE฀VISION฀OF฀THEIR฀DESIGNERS฀AND฀THE฀'ROUP�S฀l฀NANCIAL฀SUPPORT�฀

!S฀ FAR฀ AS฀ 3TELLA฀ -C#ARTNEY�฀ !LEXANDER฀ -C1UEEN฀ AND฀ "ALENCIAGA฀ ARE฀ CONCERNED�฀ 'UCCI฀ 'ROUP�S฀
SUPPORT฀INVOLVED฀SUBSTANTIAL฀ INVESTMENTS฀TO฀FUND฀THE฀DEVELOPMENT฀OF฀READY
TO
WEAR฀AND฀ACCESSORIES฀
COLLECTIONS�฀THE฀OPENING฀OF฀EXCLUSIVE฀STORES฀IN฀THE฀TWO฀OR฀THREE฀FASHION฀CAPITAL฀CITIES฀CONSIDERED฀MOST฀
IMPORTANT฀ FOR฀ EACH฀ BRAND�฀ THE฀ DEVELOPMENT฀ OF฀ SALES฀ TO฀ WHOLESALERS฀ ON฀ A฀ WORLDWILDE฀ SCALE�฀ AND฀ THE฀
IMPLEMENTATION฀OF฀THE฀INFRASTRUCTURE฀NEEDED฀TO฀MANAGE฀THE฀ENSUING฀RAPID฀GROWTH�฀4HE฀STRATEGIC฀PRIORITY฀
FOR฀ALL฀OF฀ THESE฀COMPANIES฀ IS฀TO฀BECOME฀PROl฀TABLE฀BY฀����฀THROUGH฀THE฀COMMERCIAL฀SUCCESS฀OF฀ THEIR฀
COLLECTIONS�฀INCREASED฀SALES฀TO฀WHOLESALERS฀COMBINED฀WITH฀CAREFULLY฀CONTROLLED฀OWN
STORE฀DEVELOPMENT�฀
AND฀IMPROVED฀PRODUCTIVITY�฀

3ERGIO฀2OSSI
3ERGIO฀2OSSI฀ IS฀A฀ LEADING฀ )TALIAN฀DESIGNER฀ FOCUSING฀ON฀MANUFACTURING฀AND฀DISTRIBUTING฀ LUXURY฀SHOES฀FOR฀WOMEN�฀4HE฀
COMPANY฀ALSO฀PRODUCES฀AND฀DISTRIBUTES฀HANDBAGS฀AND฀MEN�S฀SHOES�฀)TS฀PRODUCTS฀ARE฀DISTRIBUTED฀THROUGH฀DIRECTLY฀OPER

ATED฀STORES�฀LEADING฀DEPARTMENT฀STORES฀AND฀UPSCALE฀SPECIALTY฀BOUTIQUES�฀

3ERGIO฀2OSSI฀HAS฀BECOME฀A฀REFERENCE฀ IN฀ )TALIAN฀ LUXURY฀GOODS฀THROUGH฀A฀COMBINATION฀OF฀EXCEPTIONAL฀PRODUCT฀QUALITY฀
AND฀UNIQUE฀STYLE�฀SEASON฀AFTER฀SEASON�฀'UCCI฀'ROUP�S฀ACQUISITION฀OF฀3ERGIO฀2OSSI฀IN฀����฀MARKED฀A฀NEW฀STAGE฀IN฀THE฀
DEVELOPMENT฀OF฀THIS฀BRAND�฀WHOSE฀ORIGINS฀DATE฀BACK฀TO฀THE฀����S�฀&OR฀EXAMPLE�฀THE฀)TALIAN฀SHOE฀MANUFACTURER฀HAD฀
TRIPLED฀ITS฀NUMBER฀OF฀SALES฀LOCATIONS฀TO฀��฀AT฀THE฀END฀OF฀�����

3ERGIO฀2OSSI�S฀PROl฀TABILITY฀SUFFERED฀WHEN฀OVER
INVESTMENT฀IN฀PRODUCTION฀AND฀DISTRIBUTION฀COINCIDED฀WITH฀SETBACKS฀FOR฀
SOME฀COLLECTIONS�฀4HE฀MANAGEMENT฀TEAM฀AIMS฀TO฀BRING฀THE฀COMPANY฀BACK฀TO฀BREAKEVEN฀BY฀�����฀4O฀ACHIEVE฀THIS�฀
THEY฀PLAN฀TO฀BETTER฀BALANCE฀THE฀COLLECTIONS�฀BY฀BROADENING฀THE฀RANGE฀OF฀LEATHER฀GOODS฀AND฀ITS฀STYLISH฀DESIRABLE฀FOOTWEAR฀
MODELS฀FOR฀WOMEN�฀DEVELOPING฀A฀COMPLETE฀RANGE฀OF฀SHOES฀FOR฀MEN�฀STREAMLINING฀THE฀STORE฀NETWORK฀AND฀KEEPING฀COSTS฀
UNDER฀STRICT฀CONTROL�฀

/THER฀BRANDS
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"OUCHERON฀
!฀SUBSIDIARY฀OF฀'UCCI฀'ROUP฀ SINCE฀�����฀"OUCHERON฀MANUFACTURES฀ AND฀MARKETS฀ LUXURIOUS฀ JEWELLERY�฀WATCHES฀AND฀
FRAGRANCES�฀4HE฀BRAND฀SELLS฀ ITS฀ JEWELLERY฀EXCLUSIVELY฀ THROUGH฀DIRECTLY฀OPERATED฀STORES�฀ INCLUDING฀ ITS฀m฀AGSHIP฀STORE฀ON฀
THE฀0LACE฀6ENDÙME฀IN฀0ARIS�฀)TS฀WATCHES฀ARE฀SOLD฀THROUGH฀"OUCHERON�S฀DIRECTLY฀OPERATED฀STORES�฀AS฀WELL฀AS฀EXCLUSIVE฀
DEPARTMENT฀ STORES฀ AND฀ MULTI
BRAND฀ SPECIALTY฀ BOUTIQUES�฀ 3INCE฀ �����฀ 93,฀ "EAUTÏ฀ HAS฀ MANAGED฀ ALL฀ ASPECTS฀ OF฀
"OUCHERON�S฀FRAGRANCE฀BUSINESS�฀INCLUDING฀MARKETING�฀DISTRIBUTION�฀AND฀COORDINATION฀OF฀THE฀INTERNATIONAL฀SUBSIDIARIES฀
AND฀DISTRIBUTORS�

"OUCHERON฀IS฀THE฀&RENCH฀JEWELLER฀PAR฀EXCELLENCE�฀%STABLISHED฀IN฀�����฀ IT฀WAS฀THE฀l฀RST฀ JEWELLER฀TO฀SET฀UP฀SHOP฀ON฀THE฀
FAMOUS฀0LACE฀6ENDÙME฀�IN฀����	�฀ )T฀WAS฀ALSO฀THE฀l฀RST฀TO฀USE฀NEW฀MATERIALS฀ IN฀ ITS฀ JEWELLERY฀AND฀TO฀ LAUNCH฀ INNOVATIVE฀
PRODUCTS�฀ SUCH฀ AS฀ INTERCHANGEABLE฀ WATCH฀ STRAPS�฀ &OR฀ NEARLY฀ ���฀ YEARS฀ "OUCHERON฀ HAS฀ BEEN฀ A฀ TREND
SETTER฀ IN฀ THE฀
EXCLUSIVE฀JEWELLERY฀SEGMENT�฀ACQUIRING฀AN฀INTERNATIONAL฀REPUTATION�฀)TS฀MAIN฀COMPETITORS฀ARE฀#ARTIER�฀4IFFANY฀AND฀"ULGARI�

)N฀�����฀A฀NEW฀MANAGEMENT฀TEAM฀WAS฀PUT฀IN฀PLACE฀AT฀"OUCHERON�฀HEADED฀BY฀0RESIDENT฀AND฀#%/฀*EAN
#HRISTOPHE฀
"EDOS�฀WHO฀ JOINED฀ THE฀BRAND฀ FROM฀#ARTIER�฀ *EAN
#HRISTOPHE฀"EDOS฀HAS฀DEl฀NED฀A฀NEW฀STRATEGY฀ TO฀ TURN฀"OUCHERON฀
AROUND฀WITHIN฀FOUR฀YEARS�฀WHICH฀INCLUDES฀REPOSITIONING฀THE฀BRAND฀ON฀ITS฀FUNDAMENTAL฀VALUES฀�COLORED฀STONES฀AND฀PRECIOUS฀
MATERIALS	฀AND฀EXPLOITING฀ITS฀HERITAGE฀IN฀TERMS฀OF฀PRODUCTS�฀4HERE฀ARE฀ALSO฀PLANS฀TO฀BROADEN฀THE฀PRODUCT฀OFFERING฀AT฀THE฀
ENTRY฀ LEVEL฀ OF฀ THE฀MARKET฀ AND฀ TO฀ REFOCUS฀"OUCHERON�S฀POSITIONING฀ IN฀ THE฀WATCHES฀ SEGMENT�฀"OUCHERON฀HAS฀ ALREADY฀
SUCCEEDED฀IN฀CUTTING฀COSTS฀AT฀ ITS฀HEADQUARTERS฀BY฀���฀AND฀IS฀CURRENTLY฀STRENGTHENING฀ITS฀DISTRIBUTION฀VIA฀ ITS฀NETWORK฀
OF฀WHOLESALERS�฀FRANCHISEES฀AND฀SELECTED฀RETAILERS�฀4O฀GROW�฀"OUCHERON฀WILL฀FOCUS฀ON฀THE฀KEY฀MARKETS฀OF฀THE฀5�+�฀AND฀
*APAN�

4HE฀BRAND฀ENDED฀����฀ON฀A฀HIGH฀NOTE�฀WITH฀POSITIVE฀SALES฀TRENDS฀AND฀HIGHER฀SALES฀DESPITE฀HAVING฀FEWER฀STORES�฀)N฀�����฀
"OUCHERON฀LAUNCHED฀A฀NEW฀COLLECTION฀OF฀JEWELLERY฀CALLED฀,ES฀3YMBOLIQUES฀DE฀"OUCHERON�฀INSPIRED฀BY฀ITS฀BEST
KNOWN฀
PAST฀DESIGNS�฀&OR฀INSTANCE�฀THE฀1UATRE฀RING฀IS฀COMPRISED฀OF฀FOUR฀MOTIFS฀IN฀FOUR฀DIFFERENT฀TYPES฀OF฀GOLD�฀"OUCHERON฀ALSO฀
MARKETED฀4ROUBLE�฀THE฀l฀RST฀FRAGRANCE฀PRODUCED฀FOR฀THE฀BRAND฀BY฀93,฀"EAUTÏ�฀,AUNCHED฀BETWEEN฀!PRIL฀AND฀/CTOBER฀
�����฀4ROUBLE฀SOLD฀VERY฀WELL฀ON฀"OUCHERON�S฀MAIN฀MARKETS�
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&OUNDED฀IN฀����฀BY฀3IMONE฀AND฀#HRISTIAN฀"ÏDAT�฀"%$!4฀�฀#/฀IS฀A฀UNIQUE�฀CONTEMPORARY฀AND฀EXCLUSIVE฀WATCH฀BRAND฀
WHICH฀COMBINES฀QUALITY฀WITH฀TIMELESS฀VALUE�฀$ISTRIBUTED฀PRIMARILY฀IN฀THE฀5NITED฀3TATES�฀)TALY฀AND฀*APAN�฀"%$!4฀�฀#/฀
OFFERS฀A฀HANDFUL฀OF฀EXCLUSIVE฀MODELS�฀FOR฀WHICH฀THE฀QUALITY฀AND฀ORIGIN฀ARE฀GUARANTEED฀BY฀THE฀3WISS฀!�/�3�#฀�฀CERTIl฀CATE�฀
"Y฀WORKING฀WITH฀'UCCI฀'ROUP฀7ATCHES�฀"%$!4฀�฀#/฀UNDERTAKES฀TO฀EXPAND฀BOTH฀ITS฀PRODUCT฀OFFERING฀AND฀ITS฀DISTRIBUTION฀
NETWORK฀INTO฀NEW฀MARKETS฀IN฀%UROPE฀AND฀!SIA�฀

3TELLA฀-C#ARTNEY
3TELLA฀-C#ARTNEY฀LAUNCHED฀HER฀BRAND฀IN฀PARTNERSHIP฀WITH฀'UCCI฀'ROUP฀IN฀*ULY฀�����฀4HE฀DESIGNER฀CATERS฀TO฀A฀YOUNG฀
AND฀DYNAMIC฀CLIENTELE฀WITH฀READY
TO
WEAR฀APPAREL�฀SHOES�฀HANDBAGS฀AND฀LINGERIE�฀4HE฀ULTRA
FEMININE฀-C#ARTNEY฀LABEL฀
IS฀DISTINGUISHED฀BY฀ITS฀SENSE฀OF฀HUMOR�฀4HE฀BRAND฀HAS฀THREE฀SHOPS�฀IN฀.EW฀9ORK�฀,ONDON฀AND฀,OS฀!NGELES�฀)N฀�����฀THE฀
PRODUCT฀RANGE฀WAS฀EXPANDED฀WITH฀THE฀LAUNCH฀OF฀3TELLA�฀THE฀DESIGNER�S฀l฀RST฀FRAGRANCE�฀WHICH฀WAS฀LATER฀PRODUCED฀IN฀THE฀
FORM฀OF฀BEAUTY฀LOTION฀AND฀OTHER฀PRODUCTS�฀)N฀RECOGNITION฀FOR฀HER฀WORK�฀3TELLA฀-C#ARTNEY฀RECEIVED฀THE฀'LAMOUR฀!WARD฀
FOR฀h&ASHION฀$ESIGNER฀OF฀THE฀9EARv฀IN฀,ONDON฀IN฀*UNE฀�����฀

4HE฀BRAND�S฀ SALES฀ INCREASED฀CONSIDERABLY฀OVER฀ THE฀ YEAR�฀ REm฀ECTING฀ THE฀WARM฀ RECEPTION฀GIVEN฀ TO฀ THE฀ READY
TO
WEAR฀
COLLECTIONS�฀THE฀SUCCESS฀OF฀THE฀3TELLA฀FRAGRANCE฀AND฀INCREASED฀SALES฀TO฀WHOLESALERS�฀4HE฀BRAND฀AIMS฀TO฀REACH฀PROl฀T

ABILITY฀ IN฀����฀BY฀BROADENING฀THE฀SALES฀NETWORK฀THROUGH฀BOUTIQUES�฀STRICTLY฀CONTROLLED฀FRANCHISE฀STORES�฀AND฀hCORNER฀
SHOPSv฀IN฀DEPARTMENT฀STORES�฀AS฀WELL฀AS฀BY฀DEVELOPING฀JOINT฀VENTURE฀AGREEMENTS฀WITH฀OTHER฀LEADING฀BRANDS�฀)N฀�����
3TELLA฀-C#ARTNEY฀BOOSTED฀ITS฀RETAIL฀PRESENCE฀WITH฀THE฀OPENING฀OF฀SELECTED฀hSHOPS฀WITHIN฀SHOPSv฀IN฀0ARIS�฀3EOUL฀AND฀
(ONG฀+ONG�฀ )N฀3EPTEMBER�฀ THE฀BRAND฀ANNOUNCED฀A฀ LONG
TERM฀PARTNERSHIP฀WITH฀!DIDAS฀AND฀ INTRODUCED฀h!DIDAS฀BY฀
3TELLA฀-C#ARTNEY�v฀THE฀l฀RST฀LINE฀OF฀WOMEN�S฀SPORTS฀SHOES฀AND฀APPAREL฀TO฀BE฀CREATED฀BY฀A฀FAMOUS฀DESIGNER�฀)NCLUDING฀
RUNNING�฀l฀TNESS฀AND฀SWIM฀WEAR�฀THE฀LINE฀TARGETS฀THE฀MID
TO
UPPER฀PRICE฀RANGE฀AND฀BECAME฀AVAILABLE฀IN฀A฀LIMITED฀NUMBER฀
OF฀!DIDAS฀SHOPS฀AND฀OTHER฀SELECTED฀LOCATIONS฀IN฀EARLY฀�����฀)N฀.OVEMBER฀�����฀-ARCO฀"IZZARRI฀WAS฀APPOINTED฀#%/฀OF฀
3TELLA฀-C#ARTNEY�฀HE฀STARTED฀IN฀HIS฀NEW฀POSITION฀IN฀MID
*ANUARY฀�����

"%$!4฀�฀#/
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!LEXANDER฀-C1UEEN฀HAS฀AN฀OUTSTANDING฀REPUTATION฀IN฀THE฀WORLD฀OF฀FASHION�฀+NOWN฀FOR฀HIS฀AUDACITY฀AND฀CREATIVITY�฀THE฀
"RITISH฀DESIGNER฀WON฀THE฀5�+�฀h$ESIGNER฀OF฀THE฀9EARv฀AWARD฀IN฀�����฀�����฀����฀AND฀�����฀(E฀RECEIVED฀THE฀h"EST
)NTERNATIONAL฀$ESIGNER฀!WARDv฀FROM฀THE฀#OUNCIL฀OF฀&ASHION฀$ESIGNERS฀OF฀!MERICA฀IN฀*UNE฀����฀AND฀WAS฀NAMED฀h-ENS

WEAR฀$ESIGNER฀OF฀THE฀9EARv฀AT฀THE฀"RITISH฀&ASHION฀!WARDS฀IN฀.OVEMBER฀�����

!฀���฀SUBSIDIARY฀OF฀'UCCI฀'ROUP฀SINCE฀�����฀!LEXANDER฀-C1UEEN฀PRIMARILY฀MARKETS฀WOMEN�S฀ACCESSORIES฀AND฀READY

TO
WEAR฀THROUGH฀UPSCALE฀DEPARTMENT฀AND฀SPECIALTY฀STORES�฀4HE฀BRAND฀ALSO฀HAS฀THREE฀DIRECTLY฀OPERATED฀STORES�฀IN฀,ON

DON�฀-ILAN฀AND฀.EW฀9ORK�฀)N฀-AY฀�����฀!LEXANDER฀-C1UEEN฀LAUNCHED฀HIS฀l฀RST฀FRAGRANCE�฀+INGDOM�

)N฀�����฀!LEXANDER฀-C1UEEN฀CONTINUED฀TO฀DELIGHT฀THE฀MEDIA฀AND฀BUYERS฀WITH฀SPECTACULAR฀WOMEN�S฀READY
TO
WEAR฀
SHOWS�฀WHICH฀HAVE฀BECOME฀THE฀HIGHLIGHT฀OF฀THE฀TWO
WEEK฀0ARIS฀FASHION฀SHOWS�฀4HE฀BRAND�S฀POPULARITY฀GENERATED฀A฀
SIGNIl฀CANT฀INCREASE฀IN฀SALES฀IN฀THE฀THREE฀EXCLUSIVE฀BOUTIQUES�฀4O฀REACH฀ITS฀TARGET฀OF฀BEING฀PROl฀TABLE฀BY฀�����฀THE฀BRAND฀
WILL฀FOCUS฀ON฀STRENGTHENING฀THE฀STRUCTURE฀AND฀MERCHANDISING฀OF฀ITS฀COLLECTIONS฀AND฀ON฀IMPLEMENTING฀AGGRESSIVE฀GROWTH฀
PLANS�฀!LEXANDER฀-C1UEEN฀SUCCESSFULLY฀ LAUNCHED฀A฀ LINE฀OF฀MEN�S฀READY
TO
WEAR฀ IN฀EARLY฀�����฀BOOSTED฀BY฀THE฀l฀RST฀
MENSWEAR฀SHOW฀IN฀-ILAN฀IN฀MID
�����฀4HE฀PRODUCT฀LINE฀HAS฀ALSO฀BEEN฀EXPANDED฀WITH฀THE฀LAUNCH฀OF฀WOMEN�S฀SHOES฀IN฀
����฀AND฀A฀RANGE฀OF฀HANDBAGS฀IN฀EARLY฀�����฀5NDER฀THE฀STRATEGIC฀PLAN�฀DISTRIBUTION฀WILL฀FOCUS฀MAINLY฀ON฀SALES฀TO฀WHOLE

SALERS�฀INCLUDING฀SELECTED฀MULTI
BRAND฀SHOPS�฀DEPARTMENT฀STORES฀AND฀A฀LIMITED฀NUMBER฀OF฀FRANCHISE฀STORES�฀)N฀�����฀
!LEXANDER฀-C1UEEN฀ANNOUNCED฀THE฀APPOINTMENT฀OF฀ITS฀NEW฀0RESIDENT฀AND฀#%/�฀*ONATHAN฀!KEROYD�

"ALENCIAGA
"ALENCIAGA฀HAS฀AN฀UNRIVALLED฀REPUTATION฀IN฀THE฀WORLD฀OF฀FASHION�฀&OLLOWING฀THE฀PARTNERSHIP฀AGREEMENT฀SIGNED฀WITH฀'UCCI฀
'ROUP฀IN฀*ULY฀�����฀THE฀COMPANY฀IS฀DOING฀WELL฀THANKS฀TO฀ITS฀PROMINENT฀DESIGNER�฀.ICOLAS฀'HESQUIÒRE�

&OUNDED฀IN฀����฀BY฀#RISTOBAL฀"ALENCIAGA�฀A฀3PANISH฀DESIGNER฀WHO฀WAS฀JUST฀��฀YEARS฀OLD�฀THE฀BRAND฀WAS฀AN฀IMMEDIATE฀
SUCCESS฀ IN฀3AINT฀3EBASTIAN�฀-ADRID฀AND฀"ARCELONA�฀BEFORE฀BEING฀ACCLAIMED฀ IN฀0ARIS฀ IN฀�����฀5NTIL฀ THE฀DEATH฀OF฀ ITS฀
FOUNDER฀IN฀�����฀"ALENCIAGA฀WAS฀CONSTANTLY฀AT฀THE฀FOREFRONT฀OF฀FASHION�฀.ICOLAS฀'HESQUIÒRE฀JOINED฀"ALENCIAGA฀IN฀����฀
AND฀PRESENTED฀HIS฀l฀RST฀COLLECTION฀ TWO฀YEARS฀ LATER�฀AT฀ THE฀AGE฀OF฀���฀4HE฀YOUNG฀DESIGNER฀HAS฀WON฀TWO฀ INTERNATIONAL฀
AWARDS�฀THE฀6(�฀AWARD฀FOR฀h!VANT
'ARDE฀$ESIGNER฀OF฀THE฀9EARv฀IN฀����฀AND฀THE฀h)NTERNATIONAL฀$ESIGNER฀!WARDv฀FROM฀
THE฀#OUNCIL฀OF฀&ASHION฀$ESIGNERS฀OF฀!MERICA฀IN฀�����฀4HIS฀CRITICAL฀ACCLAIM฀LED฀TO฀COMMERCIAL฀SUCCESS�฀WITH฀THE฀BRAND฀
OPENING฀ITS฀l฀RST฀SHOP฀ON฀��ND฀3TREET฀IN฀.EW฀9ORK฀IN฀&EBRUARY฀�����฀AND฀RENOVATING฀THE฀HISTORIC฀BOUTIQUE฀ON฀THE฀!VENUE฀
'EORGE฀6฀IN฀0ARIS฀THAT฀SAME฀YEAR�฀4HE฀'EORGE฀6฀BOUTIQUE฀IS฀NOW฀THE฀BRAND�S฀m฀AGSHIP฀STORE฀IN฀%UROPE�฀'UCCI฀'ROUP�S฀
OBJECTIVE฀IS฀TO฀DEVELOP฀"ALENCIAGA฀BY฀CONCENTRATING฀ON฀WOMEN�S฀AND฀MEN�S฀READY
TO
WEAR฀AND฀ACCESSORIES�฀

)N฀�����฀SALES฀OF฀THE฀READY
TO
WEAR฀AND฀ACCESSORIES฀COLLECTIONS฀INCREASED฀SIGNIl฀CANTLY�฀3ALES฀DOUBLED฀AT฀THE฀.EW฀9ORK฀
STORE฀AND฀THE฀0ARIS฀BOUTIQUE฀SAW฀SALES฀INCREASE฀BY฀OVER฀����฀4HIS฀WAS฀LARGELY฀THANKS฀TO฀THE฀SUCCESS฀OF฀THE฀,ARIAT฀
BAGS�฀WHICH฀HAVE฀BECOME฀MUST
HAVE฀ITEMS฀AROUND฀THE฀WORLD�฀AND฀THE฀EXCELLENT฀REACTION฀FROM฀CRITICS฀AND฀CUSTOMERS฀
ALIKE฀TO฀THE฀COLLECTIONS฀OF฀WOMEN�S฀AND฀MEN�S฀READY
TO
WEAR�฀HANDBAGS฀AND฀SHOES�฀"ALENCIAGA�EDITION�฀AN฀INITIATIVE฀
AIMED฀ AT฀ REVIVING฀ SELECTED฀ ITEMS฀ FROM฀ THE฀ BRAND�S฀ ARCHIVES�฀ WAS฀ LAUNCHED฀ AND฀ SUCCESSFULLY฀ EMPHASIZED฀ THE฀ LINKS฀
BETWEEN฀THE฀BRAND�S฀NEW฀COLLECTIONS฀AND฀ITS฀EXTRAORDINARY฀PAST�฀)N฀�����฀GROWTH฀AT฀"ALENCIAGA฀WILL฀BE฀DRIVEN฀BY฀THE฀
COMMERCIAL฀SUCCESS฀OF฀ ITS฀����฀3PRING฀AND฀3UMMER฀COLLECTION�฀WHICH฀HAS฀BEEN฀VERY฀WELL฀RECEIVED�฀AND฀INCREASED฀
WHOLESALE฀SALES฀FOR฀THE฀����฀!UTUMN฀AND฀7INTER฀COLLECTION�฀4HE฀BRAND฀IS฀EXPECTED฀TO฀BREAK฀EVEN฀IN฀�����

!LEXANDER฀-C1UEEN
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s฀�����฀OF฀SALES฀GENERATED฀OUTSIDE฀OF฀&RANCE฀IN฀��฀COUNTRIES฀
s฀����฀OF฀SALES฀OVER฀THE฀)NTERNET
s฀���฀OF฀TOTAL฀'ROUP฀SALES
s฀���฀STORES฀�DIRECTLY฀OPERATED฀AND฀AFl฀LIATES	฀AT฀END฀����

3TRONG฀BRAND฀RECOGNITION฀฀

!฀MULTI
SPECIALIST�฀002�S฀2ETAIL฀DIVISION฀RESPONDS฀TO฀INDIVIDUAL฀CUSTOMER฀REQUIREMENTS฀IN฀THE฀AREAS฀OF฀FASHION�฀BEAUTY
CARE�฀HOUSEHOLD฀
GOODS�฀CULTURE฀AND฀TECHNOLOGY฀�ITEMS฀THAT฀ENHANCE฀WELL
BEING฀AND฀QUALITY฀OF฀LIFE	�฀4HE฀DIVISION฀IS฀MADE฀UP฀OF฀WELL
KNOWN฀BRANDS�฀ALL฀OF฀
WHICH฀ARE฀MARKET฀LEADERS�฀PRIMARILY฀IN฀&RANCE�฀4HEY฀OFFER฀A฀COMPREHENSIVE฀RANGE฀OF฀SALES฀FORMATS�฀INCLUDING฀PHYSICAL฀AND฀ON
LINE฀STORES�฀
4HE฀002฀BRANDS฀HAVE฀AN฀EXCEPTIONAL฀RECOGNITION฀RATE�฀IMAGE฀AND฀MARKET฀POSITION�฀!S฀A฀RESULT�฀THEY฀HAVE฀HIGH฀GROWTH฀POTENTIAL�฀WHICH฀
HELPS฀DRIVE฀DYNAMIC฀ORGANIC฀GROWTH�฀

0RESENTATION฀OF฀THE฀2ETAIL฀DIVISION

�������฀-

#OMPANY฀ .UMBER฀OF฀CUSTOMERS฀PER฀YEAR฀ 0OSITION

#ONFORAMA฀ �฀MILLION฀CUSTOMERS฀ 7ORLD฀.O�฀�฀IN฀HOME฀FURNISHINGS฀AND฀APPLIANCES฀

฀ IN฀&RANCE฀฀ .O�฀�฀IN฀&RANCE฀

&NAC฀ ��฀MILLION฀CUSTOMERS฀฀฀ .O�฀�฀IN฀RETAILING฀OF฀CULTURAL฀AND฀LEISURE฀PRODUCTS฀IN฀&RANCE�฀

฀ IN฀&RANCE฀ "ELGIUM�฀3PAIN฀AND฀0ORTUGAL

0RINTEMPS฀ ���฀MILLION฀CUSTOMERS฀ ,EADING฀DEPARTMENT฀STORE฀IN฀0ARIS฀AND฀THE฀SURROUNDING฀AREA฀

2EDCATS฀ ��฀MILLION฀CUSTOMERS฀ 7ORLD฀.O�฀�฀IN฀HOME฀SHOPPING฀SALES

฀ ฀ .O�฀�฀IN฀&RANCE฀�,A฀2EDOUTE฀AND฀SPECIALIST฀2EDCATS฀CATALOGUES	

)NNOVATION฀AND฀CREATIVITY�฀A฀MAJOR฀FOCUS

002฀HAS฀ALWAYS฀SOUGHT฀TO฀REMAIN฀FAITHFUL฀TO฀THE฀SPIRIT฀OF฀THOSE฀WHO฀FOUNDED฀THE฀COMPANIES฀WHICH฀NOW฀MAKE฀UP฀THE฀'ROUP�฀)NNOVATION�฀
THE฀KEY฀TO฀THEIR฀SUCCESS�฀IS฀THE฀SOURCE฀OF฀PROGRESS฀AND฀DIVERSITY�฀IT฀APPLIES฀AT฀EVERY฀LEVEL�฀FROM฀THE฀BUSINESS฀CONCEPT฀TO฀THE฀MOST฀BASIC฀
SERVICE฀AT฀EACH฀STORE�฀4O฀ENSURE฀CUSTOMER฀LOYALTY฀AND฀MAINTAIN฀MARKET฀LEADERSHIP�฀THE฀2ETAIL฀COMPANIES฀MUST฀CONSTANTLY฀REINVENT฀THEM

SELVES฀AND฀DISPLAY฀THEIR฀CREATIVITY�฀4HEY฀MUST฀RESPOND฀TO฀CONSUMERS�฀INCREASINGLY฀SPECIl฀C฀DEMANDS฀n฀EVEN฀PRE
EMPT฀THEM฀n฀AND฀ADAPT฀
THEIR฀IDEAS฀TO฀CHANGING฀CONSUMER฀HABITS�฀#USTOMIZING฀SERVICES�฀CREATING฀NEW฀CATALOGUES฀AND฀NEW฀CONCEPTS�฀฀LAUNCHING฀NEW฀PRODUCTS�฀฀
THE฀INNOVATIONS฀OF฀RECENT฀YEARS฀TESTIFY฀TO฀THE฀CREATIVE฀m฀AIR฀OF฀002฀'ROUP฀COMPANIES฀AND฀DISTINGUISH฀THEM฀FROM฀THE฀COMPETITION�

3TRONG฀CAPACITY฀FOR฀GAINING฀MARKET฀SHARE฀IN฀&RANCE

$ESPITE฀THE฀DIFl฀CULT฀ENVIRONMENT�฀THE฀2ETAIL฀BUSINESS฀HAS฀CONTINUED฀TO฀GAIN฀MARKET฀SHARE�฀3INCE฀�����฀THE฀h#,)/v฀�#LIENT฀/BSESSION	฀
CAMPAIGN฀HAS฀REm฀ECTED฀THE฀MAJOR฀SALES฀EFFORTS฀MADE฀BY฀ALL฀OF฀THE฀COMPANIES�฀4HE฀GOAL฀IS฀TO฀BETTER฀UNDERSTAND฀CUSTOMERS฀AND฀MEET฀THEIR฀
EXPECTATIONS฀MORE฀EFFECTIVELY�฀AND฀TO฀STRENGTHEN฀AND฀CONSOLIDATE฀MARKET฀SHARE�฀WITHOUT฀JEOPARDIZING฀MARGINS�฀

����
SALES

�����฀OVER฀����฀
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����฀- ������

#ONTINUED฀SELECTIVE฀INTERNATIONAL฀EXPANSION

4HE฀COMPANIES฀IN฀THE฀2ETAIL฀DIVISION฀HAVE฀ADOPTED฀A฀SUCCESSFUL฀POLICY฀OF฀INTERNATIONAL฀EXPANSION฀USING฀CONCEPTS฀THAT฀HAVE฀BEEN฀SUC

CESSFULLY฀EXPORTED฀FROM฀&RANCE�฀&OR฀INSTANCE�฀OVERSEAS฀ACTIVITY฀ACCOUNTS฀FOR฀�����฀OF฀THE฀DIVISION�S฀SALES฀AND฀�����฀OF฀ITS฀OPERATING฀
INCOME�฀4HE฀POSITIONING฀ON฀GROWTH฀MARKETS฀AND฀DIVERSE฀GEOGRAPHICAL฀AREAS฀HAS฀PRODUCED฀STRONGER฀ORGANIC฀GROWTH฀THAN฀IN฀THE฀PAST�฀
THEREBY฀BOOSTING฀PROl฀TABILITY�

#OMPANY฀฀฀ �฀OF฀����฀SALES฀ .UMBER฀ .UMBER฀ .UMBER
฀ GENERATED฀฀ OF฀COUNTRIES฀ OF฀STORES฀ OF฀CATALOGUES
฀ OUTSIDE฀OF฀&RANCE฀ ฀ OUTSIDE฀OF฀&RANCE฀ OUTSIDE฀OF฀&RANCE

2EDCATS฀ �����฀��	฀ ��฀ ฀ ��

&NAC฀ �����฀ �฀ ��฀

#ONFORAMA฀ �����฀ �฀ ��฀

#&!/฀ �����฀฀ ��฀ ���฀AUTOMOBILE฀SITES฀��	฀
฀ ฀ ฀ ������฀PHARMACIES฀
฀ ฀ ฀ DELIVERED฀DAILY฀

��	฀)NCLUDING฀DEDICATED฀l฀NANCIAL฀ACTIVITY�
��	฀$EALERSHIPS฀AND฀AFTER
SALES฀SERVICE฀SITES�

฀฀ ฀ -ARKET฀SIZE฀฀ 002฀MARKET฀SHARE
฀ ฀ �E฀MILLION	฀

0RODUCTS฀ #OMPANIES฀ ����฀ ����฀ ����฀ ����
฀ ฀ ฀ RESTATED฀ ฀ RESTATED

7HITE฀GOODS฀�DOMESTIC฀APPLIANCES	฀ #ONFORAMA�฀2EDCATS�฀0RINTEMPS฀ �����฀ �����฀ �����฀ �����
"ROWN฀GOODS฀�RETAIL฀ELECTRONICS฀ #ONFORAMA�฀&NAC�฀2EDCATS฀ �����฀ �����฀ �����฀ �����
AND฀PHOTO	฀
'RAY฀GOODS฀�#OMPUTERS฀AND฀PHONES	฀ #ONFORAMA�฀&NAC�฀2EDCATS฀ �����฀ �����฀ �����฀ �����
"OOKS฀ &NAC฀ �����฀ �����฀ �����฀ �����
#$฀ &NAC฀ �����฀ �����฀ �����฀ �����
6IDEO฀ &NAC฀ �����฀ �����฀ �����฀ �����
!PPAREL฀ 2EDCATS�฀0RINTEMPS�฀/RCANTA฀ ������฀ ������฀ ����฀ ����
3PORTING฀GOODS฀ 2EDCATS�฀0RINTEMPS฀ �����฀ �����฀ ����฀ ����
&URNITURE฀ #ONFORAMA�฀2EDCATS฀ �����฀ �����฀ �����฀ �����

3ALES฀FORMAT

(OME฀SHOPPING฀ 2EDCATS฀ �����฀ �����฀ �����฀ �����

$EPARTMENT฀STORES฀ 0RINTEMPS฀ �����฀ �����฀ �����฀ �����

3OURCE�฀002฀AND฀TRADE฀ASSOCIATIONS�

2ETAIL฀MARKET฀SHARE฀IN฀&RANCE

EMPLOYEES
AT฀END฀����

฀����
OPERATING฀

INCOME
�����฀OVER฀����฀
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#HANGES฀IN฀SALES฀AND฀OPERATING฀MARGIN
SINCE฀����

฀฀฀3ALES฀�IN฀E฀MILLION	

฀฀฀/PERATING฀MARGIN฀�AS฀A฀�฀OF฀SALES	

���� ����
����

������ ������ ������

���� ���� ����

002�S฀ACTIVITIES฀s฀2ETAIL

4HE฀GROWTH฀OF฀)NTERNET

002฀IS฀A฀LEADING฀PLAYER฀IN฀E
COMMERCE�฀PARTICULARLY฀IN฀&RANCE�฀4HE฀DEPLOYMENT฀OF฀A฀MULTI
CHANNEL฀DISTRIBUTION฀NETWORK฀COMBINING฀STORES฀
AND฀HOME฀SHOPPING฀�VIA฀E
COMMERCE฀AND฀CATALOGUES	฀HAS฀BOOSTED฀SALES�฀4HE฀COMPLEMENTARY฀INTERACTION฀OF฀DIFFERENT฀FORMATS฀HAS฀LED฀TO฀
THE฀EXPANSION฀OF฀THE฀CUSTOMER฀BASE฀AND฀STRENGTHENED฀CUSTOMER฀SERVICE�฀)NTERNET฀IS฀MORE฀THAN฀AN฀ADDITIONAL฀SALES฀CHANNEL�฀IT฀HAS฀ALSO฀
BEEN฀A฀TOOL฀FOR฀TRANSFORMING฀CUSTOMER฀RELATIONS�฀THE฀SUPPLY฀CHAIN�฀THE฀NATURE฀OF฀THE฀OFFERING฀AND฀MARKET฀POSITIONING�฀)N฀�����฀002฀POSTED฀
ALMOST฀��฀BILLION฀IN฀ON
LINE฀SALES�฀MAINLY฀THROUGH฀&NAC฀AND฀2EDCATS�฀

$EVELOPING฀CROSS
FUNCTIONAL฀TOOLS

4HE฀CONSTRUCTION฀OF฀A฀CROSS
FUNCTIONAL฀SYSTEM฀IN฀THE฀2ETAIL฀DIVISION฀CONTRIBUTES฀SIGNIl฀CANTLY฀TO฀THE฀'ROUP�S฀IMPROVED฀PROl฀TABILITY�4HE฀IM

PLEMENTATION฀OF฀002฀0URCHASING�฀THE฀CENTRAL฀PURCHASING฀OFl฀CE฀FOR฀'ROUP฀COMPANIES�฀WHITE�฀BROWN฀AND฀GRAY฀GOODS฀AND฀CONSUMABLES�฀
REINFORCED฀THE฀'ROUP�S฀COMPETITIVE฀EDGE฀THANKS฀TO฀OPTIMIZED฀TERMS฀AND฀AN฀IMPROVEMENT฀IN฀THE฀DESIGN฀OF฀THE฀STORES�฀OFFERING�฀"UYCO�฀THE฀
PURCHASING฀OFl฀CE฀SPECIALIZED฀IN฀INDIRECT฀SALES�฀GENERATED฀COST฀SAVINGS฀OF฀���฀MILLION�

)MPROVING฀GROWTH฀AND฀PROl฀TABILITY฀

)N฀�����฀THE฀2ETAIL฀BUSINESS฀REMAINED฀BUOYANT�฀WITH฀SALES฀UP฀����฀ON฀A฀REPORTED฀BASIS฀DESPITE฀THE฀CHALLENGING฀ENVIRONMENT�฀4HE฀COM

PANIES฀HAVE฀SIGNIl฀CANT฀OPERATING฀LEVERAGE�฀WHICH฀ENABLES฀THEM฀TO฀COMBINE฀SUSTAINED฀ORGANIC฀GROWTH฀WITH฀IMPROVED฀PROl฀TABILITY�
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"REAKDOWN฀OF฀����฀SALES
BY฀PRODUCT฀CATEGORY

"REAKDOWN฀OF฀����
OPERATING฀INCOME฀BY฀COMPANY

"REAKDOWN฀OF฀����฀SALES
BY฀COMPANY

"REAKDOWN฀OF฀����฀SALES
BY฀GEOGRAPHICAL฀AREA
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s฀,EISURE฀AND฀(OME฀&URNISHINGS฀

s฀.O�฀�฀WORLDWIDE฀IN฀HOME฀FURNISHINGS฀AND฀APPLIANCES
s฀.O�฀�฀IN฀&RANCE฀WITH฀OVER฀�฀MILLION฀CUSTOMERS฀PER฀YEAR฀
s฀!฀MULTI
PRODUCT�฀MULTI
STYLE฀DISCOUNT฀OFFERING฀
s฀���฀DIRECTLY฀OPERATED฀STORES฀AND฀��฀AFl฀LIATES
s฀3ELLING฀AREA฀OF฀�������฀SQ�M�฀IN฀DIRECTLY฀OPERATED฀STORES฀฀
s฀2ETAIL฀OPERATIONS฀IN฀�฀COUNTRIES฀฀

"USINESS฀CONCEPT฀

#ONFORAMA฀IS฀A฀DISCOUNTER฀OPERATING฀ON฀THE฀BASIS฀OF฀A฀SIMPLE฀UNDERLYING฀PRINCIPLE�฀h)MPROVING฀ACCESS฀TO฀WELL
BEING฀IN฀
THE฀HOME�v฀4O฀MEET฀THE฀NEEDS฀AND฀TASTES฀OF฀ITS฀CUSTOMERS�฀THE฀COMPANY฀OFFERS฀A฀BROAD฀RANGE฀OF฀PRODUCTS฀AND฀STYLE฀IN฀
HOME฀FURNISHINGS฀AND฀APPLIANCES฀�FURNITURE�฀HOME฀APPLIANCES�฀CONSUMER฀ELETRONICS฀ANS฀DECORATIVE฀ITEMS	�฀

/VER฀������฀REFERENCES฀ARE฀STOCKED฀ IN฀STORES�฀���฀OF฀ THE฀PRODUCTS฀ARE฀ IMMEDIATELY฀AVAILABLE฀AND฀SELF
SERVICE฀AC

COUNTS฀FOR฀���฀OF฀PURCHASES�฀4HE฀PRODUCT฀OFFERING฀IS฀ENHANCED฀IN฀THE฀STORES฀THROUGH฀EXTENSIVE฀DISPLAY฀IN฀THE฀SELLING฀
AREA฀�ON฀AVERAGE฀�����฀SQ�M�	฀AND฀MAJOR฀ADVERTISING฀CAMPAIGNS฀����฀MILLION฀LEAm฀ETS฀DISTRIBUTED฀THROUGH฀THE฀MAIL	�

4HE฀COMPANY฀HAS฀A฀NATIONWIDE฀PRESENCE฀IN฀&RANCE�฀INCLUDING฀���฀DIRECTLY฀OPERATED฀STORES฀AND฀��฀AFl฀LIATES�฀#ONFO

RAMA฀HAS฀AN฀ACTIVE฀INTERNATIONAL฀PRESENCE฀IN฀SEVEN฀COUNTRIES฀THROUGH฀��฀STORES�฀)N฀ADDITION฀TO฀ITS฀CONCEPT�฀#ONFORAMA฀
HAS฀DEPLOYED฀ANOTHER฀FORMAT฀IN฀)TALY฀UNDER฀THE฀%MMEZETA฀BRAND�฀4HESE฀STORES�฀WITH฀AN฀AVERAGE฀SELLING฀AREA฀OF฀�����฀
SQ�M��฀PROVIDE฀A฀SIMILAR฀OFFERING฀TOGETHER฀WITH฀TEXTILE฀AND฀GENERAL฀GOODS�

#ONFORAMA

3ELLING฀AREA฀OVERSEAS
EXCL�฀AFl฀LIATES฀�IN฀SQ�M�	

)NTERNATIONAL฀

฀฀4OTAL฀�����฀�������฀SQ�M�
฀฀4OTAL฀�����฀�������฀SQ�M�

�������
�������

฀฀4OTAL฀����฀EXCL�฀AFl฀LIATES�฀���
฀฀4OTAL฀����฀EXCL�฀AFl฀LIATES�฀���

!Fl฀LIATES฀������฀����	�฀��
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SALES

����฀OVER฀�฀YEARS
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#OMPETITIVE฀ENVIRONMENT

#ONFORAMA฀IS฀A฀LEADING฀PLAYER฀IN฀THE฀HIGHLY฀FRAGMENTED฀AND฀COMPETITIVE฀%UROPEAN฀HOME฀FURNISHINGS฀AND฀APPLIANCES฀
MARKET�฀ )TS฀MAIN฀COMPETITORS฀ INCLUDE฀SPECIALIST฀STORES�฀DEPARTMENT฀STORES฀AND฀HYPERMARKETS�฀ )T฀HAS฀STRONG฀GROWTH฀
POTENTIAL฀GIVEN฀THE฀LACK฀OF฀DOMESTIC฀OR฀INTERNATIONAL฀PLAYERS฀OF฀SIMILAR฀STATURE�฀PARTICULARLY฀IN฀ITS฀MAIN฀%UROPEAN฀MARKETS�฀
#ONFORAMA฀IS฀A฀DISCOUNTER฀OPERATING฀IN฀THE฀FURNITURE฀AND฀HOUSEHOLD฀APPLIANCES฀MARKET฀AND฀DIFFERENTIATES฀ITSELF฀THROUGH฀
ITS฀MULTI
STYLE฀OFFERING฀AND฀ ITS฀CAPACITY฀ TO฀ADAPT฀ ITS฀CONCEPT฀ FROM฀ONE฀COUNTRY฀TO฀ANOTHER�฀4HE฀COMPANY฀ENJOYS฀THE฀
STRONGEST฀SPONTANEOUS฀BRAND฀RECOGNITION฀AMONG฀HOME฀FURNISHINGS฀RETAILERS฀AND฀THE฀HIGHEST฀NUMBER฀OF฀VISITORS฀AMONG฀
SPECIALIST฀CHAIN฀STORES฀IN฀&RANCE฀��	�
,EADER฀IN฀&RANCE�฀#ONFORAMA฀HAS฀�����฀MARKET฀SHARE฀IN฀FURNITURE฀AND฀����฀OF฀THE฀CONSUMER฀ELECTRONICS฀AND฀DOMESTIC฀
APPLIANCES฀MARKET฀��	�

��	฀3OURCE�฀4ÏLÏPERFORMANCE฀�����
��	฀3OURCE�฀#ONFORAMA�

#ONFORAMA�S฀COMPETITION฀IN฀&RANCE

&52.)452%

$/-%34)#฀%,%#42)#!,฀
!00,)!.#%3฀

'2!9฀02/$5#43฀

"UT
)KEA
&LY

+ÏRIA
,EROY฀-ERLIN

3AINT฀-ACLOU
-ONDIAL฀-OQUETTE

#ARREFOUR
"UT

$ARTY

#ARREFOUR
!UCHAN
$ARTY

#ARREFOUR
$ARTY
&NAC

$ARTY
&NAC

&RANCE฀4ÏLÏCOM

-ULTI
OFFERING฀

,IGHTING

#ARPETS

"ROWN

7HITE

0#S

#ELLULAR฀PHONES฀

������ EMPLOYEES
AT฀END฀��������฀-

����
OPERATING฀

INCOME
�����฀OVER฀����
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3TRATEGY

.EW฀STORE฀LAYOUT฀AND฀VISUAL฀IDENTITY฀TO฀BOOST฀SALES

#ONFORAMA฀MODERNIZED฀ITS฀IMAGE฀THROUGH฀THE฀LAUNCH฀IN฀����฀OF฀A฀NEW฀VISUAL฀IDENTITY�฀A฀NEW฀LOGO�฀A฀NEW฀STORE฀CONCEPT฀
AND฀A฀NEW฀CATALOGUE�฀4HE฀CHANGE฀IN฀THE฀STORE฀CONCEPT฀WAS฀INTENDED฀TO฀IMPROVE฀VISIBILITY�฀BRING฀THE฀PRODUCTS฀CLOSER฀
TO฀THE฀CUSTOMERS฀AND฀DEVOTE฀MORE฀SPACE฀TO฀DECORATIVE฀ITEMS�฀WHICH฀ATTRACT฀CUSTOMER฀TRAFl฀C�฀4HE฀ADOPTION฀OF฀A฀NEW฀
VISUAL฀IDENTITY฀ENABLED฀THE฀MODERNIZATION฀OF฀THE฀COMPANY�S฀STORE฀NETWORK�฀WHICH฀HAVE฀IMPROVED฀BOTH฀IN฀TERMS฀OF฀AP

PEARANCE฀AND฀QUALITY�฀)N฀&RANCE�฀THE฀COMPANY฀HAD฀��฀RENOVATED฀STORES฀AT฀THE฀END฀OF฀�����฀OUT฀OF฀A฀TOTAL฀���฀DIRECTLY฀
OPERATED฀STORES�฀!CCORDING฀TO฀ESTIMATES�฀STORES฀CONVERTED฀TO฀THE฀NEW฀FORMAT฀IN฀����฀GENERATED฀A฀�����฀INCREASE฀IN฀
SALES฀IN฀�����

#ONTINUED฀EXPANSION฀OF฀THE฀INTERNATIONAL฀NETWORK฀

)NTERNATIONAL฀BUSINESS�฀WHICH฀ACCOUNTED฀FOR฀�����฀OF฀����฀SALES�฀REPRESENTS฀A฀MAJOR฀AREA฀OF฀EXPANSION฀FOR฀THE฀COM

PANY�฀#ONFORAMA฀SUCCEDS฀BY฀ADAPTING฀THE฀CONCEPT฀TO฀EACH฀COUNTRY�฀&OLLOWING฀THE฀OPENING฀OF฀THREE฀NEW฀STORES฀OUT

SIDE฀OF฀&RANCE฀IN฀�����฀#ONFORAMA฀PLANS฀TO฀PURSUE฀ITS฀EXPANSION฀IN฀COUNTRIES฀WHERE฀IT฀ALREADY฀OPERATES�฀PARTICULARLY฀
IN฀3OUTHERN฀%UROPE�฀REPRESENTING฀LARGE�฀LOOSELY฀STRUCTURED฀MARKETS�฀)TALY�฀WHERE฀THE฀COMPANY฀RECENTLY฀OPENED฀ITS฀l฀RST฀
STORE฀UNDER฀THE฀#ONFORAMA฀BRAND฀AND฀WHOSE฀INITIAL฀RESULTS฀HAVE฀EXCEEDED฀FORECASTS�฀TOGETHER฀WITH฀3PAIN�฀WHERE฀TWO฀
OPENINGS฀ARE฀PLANNED฀IN฀�����฀AND฀3WITZERLAND�฀WHERE฀TWO฀NEW฀OPENINGS฀WILL฀BE฀COMPLETED฀IN฀�����฀REPRESENT฀THE฀
MAIN฀PRIORITIES�฀

.EW฀STORE฀LAYOUT

+ITCHEN�฀
BATH

"EDROOM�฀BEDDING $EN�฀OFl฀CE

(OME฀APPLIANCES

#OMPUTING�
VIDEO�฀AUDIO

3TORAGE

$ECORATION

$INING�฀LIVING฀ROOM

#ASH฀DESKS�
l฀NANCING
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)NCREASE฀IN฀INTERNATIONAL฀SOURCING฀

#ONFORAMA฀HAS฀A฀PROl฀TABLE฀CONCEPT�฀)T฀HAS฀MAJOR฀POTENTIAL฀FOR฀INTERNAL฀IMPROVEMENT฀ASSOCIATED฀WITH฀PURCHASING�฀LOGISTICS฀
AND฀THE฀SUPPLY฀CHAIN�฀3INCE฀�����฀#ONFORAMA฀HAS฀REORGANIZED฀ITS฀PURCHASING฀FUNCTION฀TO฀STRENGTHEN฀ITS฀PRICE฀COMPETITIVE

NESS�฀IMPROVE฀ITS฀PROl฀TABILITY฀AND฀DIVERSIFY฀ITS฀PRODUCT฀RANGE�฀4HE฀COMPANY฀HAS฀POOLED฀PURCHASING฀VOLUMES�฀REDUCED฀ITS฀
NUMBER฀OF฀SUPPLIERS฀AND฀DIVERSIl฀ED฀ITS฀SOURCING฀IN฀GEOGRAPHICAL฀TERMS฀BY฀GRADUALLY฀SHIFTING฀PURCHASES฀IN฀%UROPE฀TO฀LOWER฀
COST฀SOURCES�฀MAINLY฀IN฀%ASTERN฀%UROPE฀AND฀!SIA�฀

#ONFORAMA฀ IS฀ ALSO฀ SEEKING฀ TO฀ TO฀ SHORTEN฀ CUSTOMER฀ WAITING฀ TIMES฀ THANKS฀ TO฀ THE฀ IMPROVEMENT฀ OF฀ ITS฀ WAREHOUSE฀ OR

GANIZATION�฀4HE฀COMPANY฀HAS฀OPTIMISED฀ITS฀SUPPLY฀CHANNELS฀BY฀REDEl฀NING฀ITS฀PRODUCT฀SELECTION฀AND฀INVENTORY฀REDUCTION฀
PRO฀CESSES�฀BY฀DEVELOPING฀A฀CENTRAL฀SUPPLY฀SYSTEM฀PER฀COUNTRY฀AND฀BY฀SYSTEMATICALLY฀ INTRODUCING฀FORECAST฀EXCHANGE฀
CYCLES�

4OWARDS฀A฀SUSTAINABLE฀DISCOUNT฀MODEL฀INCORPORATING฀ENVIRONMENTAL฀AND฀SOCIAL฀CRITERIA฀

3INCE฀�����฀#ONFORAMA฀HAS฀IMPLEMENTED฀A฀SUSTAINABLE฀DEVELOPMENT฀STRATEGY฀EMPHASIZING฀THREE฀AREAS�฀OFFERING฀PROD

UCTS฀AND฀SERVICES฀REm฀ECTING฀SUSTAINABLE฀DEVELOPMENT฀CRITERIA�฀CONTRIBUTING฀TO฀THE฀LONG
TERM฀PERFORMANCE฀OF฀THE฀TEAMS฀
AND฀ PROMOTING฀ THE฀ ECO
EFl฀CIENCY฀ OF฀ ITS฀ SITES฀ �STORES�฀ WAREHOUSES฀ AND฀ HEAD฀ OFl฀CE	�฀ )N฀ �����฀ #ONFORAMA฀ LAUNCHED฀
ALMOST฀��฀INITIATIVES฀AS฀PART฀OF฀THIS฀STRATEGY�฀INCLUDING฀THE฀SIGNING฀OF฀A฀FRAMEWORK฀AGREEMENT฀WITH฀THE฀&RENCH฀%NERGY฀
-ANAGEMENT฀!GENCY฀!$%-%฀�!GENCE฀DE฀L�%NVIRONNEMENT฀ET฀DE฀LA฀-AÔTRISE฀DE฀L�%NERGIE	฀AND฀INVOLVEMENT฀IN฀&RANCE�S฀
3USTAINABLE฀$EVELOPMENT฀7EEK�฀&OLLOWING฀THE฀SELECTION฀OF฀BETTER
PERFORMING฀ELECTRICAL฀APPLIANCES฀WITH฀LOWER฀ENERGY฀
CONSUMPTION฀AND฀THE฀ESTABLISHMENT฀OF฀A฀WOOD฀PROCUREMENT฀POLICY฀USING฀ FORESTS฀MANAGED฀ON฀A฀SUSTAINABLE฀BASIS�฀
#ONFORAMA฀HAS฀ALSO฀DEl฀NED฀MINIMUM฀QUALITY฀STANDARDS฀IN฀TERMS฀OF฀PRODUCT฀DESIGN�฀CHOICE฀OF฀RAW฀MATERIALS�฀SAFETY฀
AND฀THE฀ENVIRONMENT�

(IGH
QUALITY฀AFTER
SALES฀SERVICE฀

7ITH฀ THE฀ ESTABLISHMENT฀ OF฀ 3!6%/�฀ #ONFORAMA฀ HAS฀ DEVELOPED฀ A฀ HIGH
QUALITY�฀ SUSTAINABLE฀ AFTER
SALES฀ SERVICE�
&OLLOWING฀A฀TWO
YEAR฀TRIAL฀PERIOD฀DURING฀WHICH฀IT฀DEMONSTRATED฀ITS฀KNOW
HOW�฀#ONFORAMA฀NOW฀PROVIDES฀MAINTENANCE฀
SERVICES฀FOR฀46�฀HI
l฀�฀VIDEO฀AND฀VIDEO฀CAMERA฀PRODUCTS฀FOR฀&NAC฀�EXCLUDING฀THE฀0ARIS฀AREA	฀TOGETHER฀WITH฀A฀HOME฀AF

TER
SALES฀SERVICE฀FOR฀,A฀2EDOUTE฀AND฀,A฀-AISON฀DE฀6ALÏRIE฀IN฀WHITE฀AND฀BROWN฀GOODS�฀#ONFORAMA฀HAS฀ESTABLISHED฀A฀
SINGLE฀CALL฀CENTER฀NUMBER฀FOR฀THE฀WHOLE฀OF฀&RANCE฀AND฀��฀REGIONAL฀PLATFORMS�฀%MPLOYING฀��฀TO฀���฀PERSONS฀EACH�฀THE฀
PLATFORMS฀CARRY฀OUT฀�������฀CUSTOMER฀VISITS฀PER฀YEAR�฀4HIS฀HAS฀PRODUCED฀SHORTER฀CUSTOMER฀WAITING฀TIMES฀�ONE฀WEEK฀
LESS฀FOR฀&NAC฀CUSTOMERS�฀THREE฀DAYS฀LESS฀FOR฀#ONFORAMA฀CUSTOMERS	�฀IMPROVED฀CUSTOMER฀SATISFACTION฀AND฀OPTIMIZED฀
REPAIR฀COSTS฀�����฀CUT฀IN฀AFTER
SALES฀SERVICE฀COSTS฀WITHIN฀ONE฀YEAR	�
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&INANCIAL฀RESULTS

#ONFORAMA�S฀SALES฀AT฀THE฀END฀OF฀����฀TOTALLED฀E�������฀MILLION�฀UP฀����฀VERSUS฀�����฀)N฀&RANCE�฀#ONFORAMA฀RECORDED฀
A฀����฀SALES฀INCREASE฀IN฀A฀HIGHLY฀COMPETITIVE฀HOME฀FURNISHINGS฀AND฀APPLIANCES฀MARKET�฀4HIS฀COMPANY�S฀GROWTH฀REm฀ECTS฀
THE฀COMMERCIAL฀DYNAMISM�฀UNDERPINNED฀BY฀CONTINUED฀RENOVATION฀OF฀THE฀STORES�฀3ALES฀OUTSIDE฀OF฀&RANCE฀ROSE฀BY฀����฀
IN฀�����฀%XCLUDING฀)TALY�฀WHERE฀THE฀APPAREL฀MARKET฀RECORDED฀A฀DECLINE�฀GROWTH฀STOOD฀AT฀����฀IN฀�����฀WITH฀A฀PARTICULARLY฀
SHARP฀INCREASE฀IN฀#ROATIA฀�������	฀AND฀3PAIN฀�������	�฀WHERE฀THE฀STORE฀NETWORK฀WAS฀EXPANDED�

#ONFORAMA�S฀OPERATING฀INCOME฀WAS฀STABLE฀AT฀E�����฀MILLION฀IN฀�����฀OR฀����฀OF฀SALES�฀4HE฀EROSION฀OF฀THE฀����฀PROl฀T฀
MARGIN฀REm฀ECTS฀TWO฀DISTINCT฀DEVELOPMENTS�

฀฀)MPACT฀OF฀THE฀NEW฀STORES฀IN฀����฀�SEVEN฀STORES	฀WHOSE฀CONTRIBUTION฀TO฀RESULTS฀IN฀THE฀l฀RST฀YEAR฀IS฀USUALLY฀LOWER฀THAN฀

DURING฀AN฀AVERAGE฀GROWTH฀PHASE�฀PARTICULARLY฀OUTSIDE฀OF฀&RANCE�

฀฀-ARKET฀SHARE฀GAINS฀IN฀&RANCE฀IN฀DOMESTIC฀APPLIANCES฀AND฀COMPUTER฀PRODUCTS฀REPRESENT฀A฀COMMERCIAL฀SUCCESS฀BUT฀

YIELDED฀LOWER฀MARGINS฀THAN฀HOME฀FURNISHINGS฀SALES�

฀฀฀3ALES฀�IN฀E฀MILLION	

฀฀฀/PERATING฀MARGIN฀�AS฀A฀�฀OF฀SALES	

#HANGES฀IN฀SALES฀AND฀OPERATING฀MARGIN
SINCE฀����

���� ���� ���� ���� ����

�����

����� ����� �����
�����

���� ���� ���� ���� ����
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(IGHLIGHTS฀OF฀����฀AND฀OUTLOOK฀

)N฀ �����฀ #ONFORAMA฀ BOLSTERED฀ ITS฀ POSITIONS฀ IN฀ &RANCE฀ WITH฀ THE฀ OPENING฀ OF฀ FOUR฀ STORES�฀ IN฀ 0ARIS�฀ -ARNE
LA
6ALLÏE�
#OLOMIERS฀AND฀4OULOUSE�฀)N฀%UROPE�฀#ONFORAMA฀BET฀ON฀THE฀MAJOR฀DEVELOPMENT฀POTENTIAL฀OF฀THE฀HOME฀FURNISHINGS฀MAR

KETS�฀BY฀OPENING฀TWO฀NEW฀STORES฀IN฀3PAIN฀�3EVILLE฀AND฀,OGRO×O	฀AND฀THE฀l฀RST฀#ONFORAMA฀STORE฀IN฀)TALY฀�NEAR฀-ILAN	�฀!T฀
$ECEMBER฀���฀�����฀��฀STORES฀WERE฀OPERATING฀UNDER฀THE฀NEW฀FORMAT�฀INCLUDING฀CONVERTED฀STORES฀AND฀NEW฀OPENINGS�

4WO฀NEW฀SOURCING฀OFl฀CES฀WERE฀OPENED�฀IN฀6IETNAM฀AND฀IN฀%ASTERN฀%UROPE�฀4HE฀"UCHAREST฀OFl฀CE฀TARGETS฀SUPPLIERS฀IN฀THE฀
"ALKANS฀�2OMANIA�฀"ULGARIA�฀(UNGARY�฀-OLDAVIA฀AND฀4URKEY	�฀MAINLY฀HANDLING฀COUCHES฀AND฀LARGE฀FURNITURE฀ITEMS�฀4HE฀
4ARRAGONA฀PLATFORM฀IN฀3PAIN฀HAS฀EXPANDED฀TO฀������฀SQ�M�฀AND฀HAS฀SPECIALIZED฀IN฀COUCHES�฀)T฀WILL฀INCREASE฀AVAILABLE฀
SPACE฀IN฀THE฀STORES฀�THE฀SEATING฀USES฀��฀TO฀���฀OF฀THE฀STORES�฀STOCK฀ROOM	฀WHILE฀EXTENDING฀THE฀RANGE฀OF฀PRODUCT฀REFER

ENCES�฀4HE฀NEW฀STORE฀FORMAT฀AND฀THE฀INCREASE฀IN฀INTERNATIONAL฀SOURCING฀SHOULD฀ENABLE฀#ONFORAMA฀TO฀GROW฀PROl฀TABLY�
)N฀/CTOBER�฀#ONFORAMA฀ENTRUSTED฀DESIGNER฀&RANK฀,EFEBVRE฀WITH฀THE฀CREATION฀OF฀ ITS฀NEW฀RANGE฀OF฀SMALL฀ FURNITURE฀AND฀
DECORATIVE฀ITEMS�฀4HIS฀NEW฀COLLECTION฀MAINLY฀USES฀NATURAL฀OR฀RECYCLED฀PRODUCTS฀AND฀THUS฀CONTRIBUTES฀TO฀THE฀COMPANY�S฀
SUSTAINABLE฀DEVELOPMENT฀STRATEGY�

)N฀�����฀#HRISTOPHE฀#UVILLIER฀SUCCEEDED฀0ER฀+AUFMANN฀AS฀#HAIRMAN฀AND฀#%/฀OF฀#ONFORAMA฀AFTER฀l฀VE฀YEARS฀WITH฀&NAC�฀
)N฀-ARCH�฀#ONFORAMA฀OPENED฀ITS฀TENTH฀3WISS฀STORE�฀NEAR฀,UCERNE�

"REAKDOWN฀OF฀����฀SALES
BY฀PRODUCT฀CATEGORY

"REAKDOWN฀OF฀����฀SALES
BY฀GEOGRAPHICAL฀AREA฀฀

��	฀3PAIN�฀0ORTUGAL�฀,UXEMBOURG�฀0OLAND�
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&NAC
s฀.O�฀�฀RETAILER฀OF฀CULTURAL฀AND฀LEISURE฀PRODUCTS฀IN฀&RANCE�฀"ELGIUM�฀3PAIN฀AND฀0ORTUGAL
s฀���฀STORES�฀INCLUDING฀��฀OUTSIDE฀OF฀&RANCE฀IN฀�฀COUNTRIES฀
s฀,EADING฀BOOKSTORE฀IN฀&RANCE฀WITH฀�������฀REFERENCES
s฀,EADING฀RECORD฀STORE฀IN฀&RANCE฀WITH฀�������฀#$S฀IN฀STORES฀
s฀฀������฀PRODUCT฀REFERENCES฀IN฀0ERSONAL฀#OMPUTERS�฀0HOTOGRAPHY�฀HI
l฀�฀46�VIDEO�฀3OFTWARE�'AMES�

/Fl฀CE฀EQUIPMENT�4ELEPHONY
s฀���฀MILLION฀VISITORS฀AND฀��฀MILLION฀CUSTOMERS฀PER฀YEAR฀IN฀&RANCE

"USINESS฀CONCEPT฀

&RANCE�S฀FAVORITE฀RETAILER฀ ��	�฀&NAC�S฀CONCEPT฀IS฀BASED฀ON฀A฀NOVEL฀APPROACH฀TO฀BUSINESS�฀PROVIDING฀ACCESS฀TO฀ALL฀TYPES฀
OF฀CULTURAL฀PRODUCTS�฀4HIS฀ORIGINAL฀CONCEPT฀ IS฀APPARENT฀AT฀SEVERAL฀ LEVELS�฀&NAC฀ IS฀THE฀ONLY฀RETAIL฀COMPANY฀OFFERING฀AN฀
UNRIVALLED฀SELECTION฀OF฀BOOKS�฀AUDIO�฀VIDEO฀AND฀RELATED฀TECHNICAL฀PRODUCTS฀IN฀A฀SINGLE฀STORE�฀4HIS฀PRODUCT฀RANGE฀IS฀SUP

PORTED฀BY฀AN฀INDEPENDENT�฀INNOVATIVE฀POSITIONING฀AS฀AN฀hOPINION฀FORMER�v฀BASED฀ON฀THE฀INDEPENDENCE฀OF฀ITS฀SALES฀FORCE฀
�IN฀RELATION฀TO฀ITS฀SUPPLIERS	฀AND฀TEST฀LABORATORIES�฀)TS฀PHYSICAL฀AND฀ON
LINE฀MULTI
SPECIALIST฀STORES฀ARE฀NOT฀ONLY฀USED฀FOR฀
PURCHASES฀�฀THEY฀PROVIDE฀A฀CULTURAL�฀SOCIAL฀AND฀EXCHANGE฀FORUM�฀4HEY฀ENABLE฀LITERARY�฀MUSICAL฀AND฀AUDIOVISUAL฀ARTS฀AS฀
WELL฀AS฀TECHNOLOGICAL฀INNOVATION฀TO฀REACH฀A฀BROADER฀AUDIENCE�฀&NAC฀HAS฀ENHANCED฀ITS฀STATUS฀AS฀A฀CULTURAL฀PLAYER฀THROUGH฀
������฀CULTURAL฀EVENTS฀ORGANIZED฀EACH฀YEAR฀VIA฀ITS฀FORUMS�฀ITS฀���฀PHOTO฀GALLERIES�฀ITS฀WIDE฀RANGE฀OF฀PUBLICATIONS฀AND฀ITS฀
VIEWS฀ON฀CULTURAL฀DIVERSITY฀OR฀FREEDOM฀OF฀EXPRESSION�

&NAC฀ HAS฀ A฀ PRESENCE฀ IN฀ �฀ COUNTRIES�฀ &RANCE�฀ "ELGIUM�฀ 3PAIN�฀ 0ORTUGAL�฀ )TALY�฀ 3WITZERLAND�฀ "RAZIL฀ AND฀ 4AIWAN�฀ )TS฀฀
���฀STORES�฀OF฀WHICH฀��฀OUTSIDE฀OF฀&RANCE฀��	�฀REPRESENT฀A฀SELLING฀AREA฀OF฀ALMOST฀�������฀SQ�M�฀)N฀&RANCE�฀ITS฀��฀STORES฀
HAVE฀OVER฀���฀MILLION฀VISITORS฀AND฀��฀MILLION฀CLIENTS฀EVERY฀YEAR�
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��	฀3OURCE�฀)&/0�%XPANSION�
��	฀/F฀WHICH฀�฀STORES฀ON฀A฀JOINT
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������ EMPLOYEES
AT฀END฀����

����
OPERATING฀

INCOME ����฀-

#OMPETITIVE฀ENVIRONMENT฀

&NAC฀ IS฀ THE฀ LEADING฀ RETAILER฀OF฀ LEISURE฀AND฀CULTURAL฀PRODUCTS฀ IN฀&RANCE�฀"ELGIUM�฀3PAIN฀AND฀0ORTUGAL�฀4HE฀COMPANY฀ IS฀
&RANCE�S฀ LEADING฀BOOKSTORE฀WITH฀�������฀REFERENCES฀AND฀REPRESENTS฀THE฀ LARGEST฀RECORD฀STORE฀WITH฀�������฀#$S฀ IN฀ ITS฀
STORES฀AND฀ALMOST฀�������฀AVAILABLE฀BY฀ORDER�

&NAC฀IS฀PRESENT฀IN฀HIGH
GROWTH฀MARKETS฀REm฀ECTING฀THE฀PACE฀IN฀TECHNOLOGICAL฀INNOVATION฀AND฀THE฀GROWING฀APPEAL฀OF฀CULTURAL฀
PRODUCTS�฀)TS฀MAIN฀COMPETITORS฀ARE฀HYPERMARKETS�฀SPECIALIST฀RETAIL฀CHAINS฀AND฀E
COMMERCE฀SPECIALISTS�฀&NAC�S฀SUCCESS฀
RESTS฀ON฀ITS฀BRAND฀RECOGNITION฀AND฀ITS฀UNIQUE฀CONCEPT�฀&NAC฀CONTINUES฀TO฀WIN฀MARKET฀SHARE฀FROM฀ITS฀COMPETITORS�฀BOTH฀IN฀
CULTURAL฀AND฀TECHNICAL฀PRODUCTS�฀

����฀MARKET฀SHARE฀IN฀&RANCE฀AND฀%UROPE฀��	

฀ &RANCE฀ 3PAIN฀ "ELGIUM฀ 0ORTUGAL฀

"OOKS฀฀ �����฀ ����฀ �����฀ ฀�����

#$S฀ �����฀ �����฀ �����฀ �����

6IDEO฀ �����฀ �����฀ ����฀ �����

3OURCES�฀#EGAL�฀!l฀VE�฀.IELSEN�฀)&0)�฀!&0�%-)�-OVIPLAY�฀&EVIP�฀,USOMUNDO�
��	฀/THER฀COUNTRIES�฀MARKET฀SHARE฀NOT฀SIGNIl฀CANT�
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s฀,EISURE฀AND฀(OME฀&URNISHINGS฀

3TRATEGY

3TRONG฀SALES฀GROWTH�฀UNDERPINNED฀BY฀MOMENTUM฀IN฀THE฀MOST฀INNOVATIVE฀TECHNOLOGIES฀฀

!฀PIONEER฀IN฀NEW฀TECHNOLOGIES�฀&NAC฀IS฀AN฀UNQUESTIONED฀LEADER฀IN฀TERMS฀OF฀INNOVATION�฀)TS฀POSITIONING฀HAS฀ENABLED฀
IT฀ TO฀ EXPLOIT฀ THE฀ DYNAMIC฀ MARKETS฀ ASSOCIATED฀ WITH฀ THE฀ MOST฀ RECENT฀ TECHNOLOGIES�฀ SUCH฀ AS฀ m฀AT฀ SCREENS฀ OR฀ DIGITAL฀
PHOTOGRAPHY�฀THE฀MAIN฀GROWTH฀DRIVERS฀IN฀�����฀&NAC฀ALSO฀OFFERS฀SERVICES฀TO฀PROVIDE฀CUSTOMERS฀WITH฀ACCESS฀TO฀NEW฀
TECHNOLOGY�฀

&NAC฀OFFERS฀ ITS฀CLIENTS฀OVER฀������฀DEMONSTRATIONS�WORKSHOPS฀EVERY฀YEAR฀ON฀ TECHNICAL฀PRODUCTS฀ IN฀ ITS฀STORES฀ TO

GETHER฀WITH฀A฀BROAD฀RANGE฀OF฀TRAINING฀SESSIONS฀ASSOCIATED฀WITH฀NEW฀TECHNOLOGIES฀�DIGITAL฀PHOTOGRAPHY�฀VIDEO฀EDITING�฀
SPECIl฀C฀MODULES฀ON฀COMPUTERS�฀ETC�	�฀4HE฀YEAR฀����฀WILL฀BE฀MARKED฀BY฀THE฀DEVELOPMENT฀OF฀WIRELESS฀TECHNOLOGY฀AND฀
THE฀INTRODUCTION฀OF฀DIGITAL฀TERRESTRIAL฀TELEVISION�

3UCCESS฀OF฀NEW฀CONCEPTS฀

&NAC฀HAS฀SUCCESSFULLY฀DEVELOPED฀SPECIALIST฀COMPANIES฀IN฀ORDER฀TO฀BETTER฀RESPOND฀TO฀THE฀INCREASINGLY฀SPECIl฀C฀REQUIRE

MENTS฀OF฀ITS฀CLIENTS�฀

)N฀ADDITION฀TO฀ITS฀LONG
STANDING฀OFFERING฀IN฀COMPUTERS฀AND฀SOFTWARE�฀3URCOUF฀HAS฀SUCCESSFULLY฀DEVELOPED฀A฀BROAD฀RANGE฀
OF฀DIGITAL฀PRODUCTS�฀)N฀�����฀3URCOUF฀POSTED฀SALES฀OF฀������฀MILLION�฀UP฀����฀COMPARED฀TO฀�����฀)TS฀hLANDMARKv฀STORE฀
ON฀!VENUE฀$AUMESNIL฀ IN฀0ARIS฀OFFERS฀������฀PRODUCT฀REFERENCES฀ACROSS฀A฀SELLING฀AREA฀OF฀�����฀SQ�M�฀WITH฀OVER฀���฀
MILLION฀VISITORS฀PER฀YEAR�฀����฀MARKED฀A฀NEW฀PHASE฀IN฀THE฀COMPANY�S฀DEVELOPMENT฀WITH฀THE฀LAUNCH฀OF฀A฀SECOND฀STORE฀
IN฀0ARIS฀ON฀"OULEVARD฀(AUSSMANN�฀THE฀LAUNCH฀OF฀A฀NEW฀VERSION฀OF฀THE฀)NTERNET฀SITE�฀A฀NEW฀CATALOGUE฀FORMAT�฀A฀3URCOUF฀
LOYALTY฀PROGRAM฀AND฀A฀LOGISTICS฀PLATFORM฀IN฀&RESNES฀ON฀THE฀OUTSKIRTS฀OF฀0ARIS�฀3URCOUF฀AIMS฀TO฀HAVE฀��฀TO฀��฀STORES฀IN฀
&RANCE�฀WITH฀TWO฀OPENINGS฀ON฀AVERAGE฀PER฀YEAR�

4HE฀#HILDREN�S฀DIVISION�฀CONSISTING฀OF฀THE฀&NAC฀*UNIOR฀AND฀%VEIL฀�฀*EUX฀BRANDS฀UNDER฀THE฀&NAC฀%VEIL฀�฀*EUX฀BANNER�฀IS฀
DEDICATED฀TO฀CHILDREN฀UP฀TO฀THE฀AGE฀OF฀���฀&NAC฀%VEIL฀�฀*EUX฀OFFERS฀EDUCATIONAL฀GAMES฀AND฀TOYS�฀CULTURAL฀PRODUCTS�฀
NURSERY฀GOODS฀AND฀DECORATIVE฀ITEMS฀FOR฀CHILDREN�฀IT฀AIMS฀TO฀BECOME฀A฀LEADING฀PLAYER฀IN฀THE฀CHILD฀LEISURE฀GOODS฀MARKET�฀
4HE฀COMPANY฀COMBINES฀ALL฀SALES฀FORMATS�฀INCLUDING฀STORES�฀CATALOGUES฀AND฀ON
LINE฀SALES�฀)T฀HAS฀��฀STORES฀IN฀&RANCE฀AND฀
PLANS฀l฀VE฀TO฀SIX฀NEW฀OPENINGS฀PER฀YEAR�฀TO฀REACH฀��฀STORES฀IN฀&RANCE�฀(OME฀SHOPPING฀SALES฀CONTINUED฀TO฀ACCELERATE�฀
)N฀�����฀&NAC฀%VEIL฀�฀*EUX฀RECORDED฀A฀�����฀INCREASE฀OVER฀����฀TO฀������฀MILLION�

!฀MAJOR฀PLAYER฀IN฀E
COMMERCE฀฀

)N฀�����฀E
COMMERCE฀ACCOUNTED฀FOR฀SALES฀OF฀������฀MILLION฀AT฀&NAC�฀UP฀������฀4HE฀COMPANY฀HAS฀A฀PRESENCE฀ON฀
)NTERNET฀VIA฀l฀VE฀E
COMMERCE฀SITES�฀)TS฀MAIN฀WEB฀SITE�฀&NAC�COM�฀IS฀THE฀LEADING฀PRIVATE฀SECTOR฀E
COMMERCE฀SITE฀IN฀
&RANCE�฀WITH฀�������฀��	฀UNIQUE฀VISITORS฀ON฀AVERAGE฀PER฀DAY฀AND฀OVER฀ONE฀MILLION฀PRODUCT฀REFERENCES�฀7ITH฀SALES฀OF฀
����฀MILLION�฀UP฀���฀OVER฀THE฀YEAR฀AND฀����฀OVER฀TWO฀YEARS�฀&NAC�COM฀CONSTANTLY฀REVIEWS฀ITS฀RANGE฀OF฀SERVICES฀IN฀
ORDER฀TO฀BETTER฀RESPOND฀TO฀THE฀REQUIREMENTS฀OF฀ITS฀CLIENTS฀�ON
LINE฀PROCESSING฀AND฀SHARING฀OF฀PHOTOGRAPHS�฀CUSTOMI

ZATION฀OF฀MOBILE฀TELEPHONES�฀ETC�	�฀&NACMUSIC�฀THE฀COMPANY�S฀NEW฀WEB฀SITE฀FOR฀MUSIC฀DOWNLOADING�฀WAS฀LAUNCHED฀
IN฀����฀AND฀PROVIDES฀MUSIC฀LOVERS฀WITH฀A฀SERVICE฀EMPHASIZING฀PROXIMITY�฀DISCOVERY฀AND฀ADVICE฀VIA฀A฀CATALOGUE฀OF฀
OVER฀�������฀TITLES�฀AN฀INNOVATIVE฀THEME
BASED฀DIRECTORY฀AND฀A฀STRAIGHTFORWARD�฀ATTRACTIVE฀FEE฀SCALE�฀4HE฀SPECIA฀LIZED฀

��	฀3OURCES�฀&%6!$�.IELSEN฀0ANEL�.ET2ATINGS�
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COMPANIES฀HAVE฀ENHANCED฀THEIR฀)NTERNET฀OFFERING฀IN฀ORDER฀TO฀IMPROVE฀THE฀COMPLEMENTARY฀NATURE฀OF฀THEIR฀ON
LINE฀AND฀
STORE฀SALES�฀3URCOUF�COM�฀LAUNCHED฀IN฀-AY฀�����฀RECORDS฀���฀MILLION฀VISITS฀PER฀MONTH�฀&NAC฀%VEIL฀�฀*EUX฀IS฀THE฀LEAD

ING฀E
COMMERCE฀PLAYER฀IN฀ITS฀SECTOR฀WITH฀A฀���฀INCREASE฀IN฀)NTERNET฀SALES฀OVER฀THE฀YEAR�฀4HE฀SITE฀WAS฀VOTED฀"EST฀
)NTERNET฀3ITE฀OF฀THE฀9EAR฀FOR฀THE฀SECOND฀YEAR฀IN฀A฀ROW�

)NTERNATIONAL฀PRESENCE฀STRENGTHENED฀

)NTERNATIONAL฀EXPANSION฀IS฀ONE฀OF฀&NAC�S฀MAJOR฀DEVELOPMENT฀AREAS�฀!T฀THE฀END฀OF฀�����฀THE฀COMPANY฀GENERATED฀
�����฀OF฀TOTAL฀SALES฀OUTSIDE฀&RANCE฀�WITH฀�����฀INCREASE	�฀AND฀�����฀OF฀STORE฀SALES�฀%XCLUDING฀"ELGIUM�฀WHICH฀
IS฀CONFRONTED฀WITH฀THE฀EMERGENCE฀OF฀NEW฀COMPETITORS฀AND฀POSTED฀A฀����฀DECLINE฀IN฀SALES฀IN฀�����฀ALL฀COUNTRIES฀
RECORDED฀ SUSTAINED฀ GROWTH�฀ 0ORTUGAL฀ �������	�฀ 3PAIN฀ �������	�฀ 3WITZERLAND฀ �������	�฀ )TALY฀ �������	�฀ "RAZIL฀
�������	�฀&NAC�S฀GOAL฀IS฀TO฀DOUBLE฀THE฀NUMBER฀OF฀STORES฀OUTSIDE฀OF฀&RANCE฀OVER฀THE฀NEXT฀l฀VE฀YEARS�฀4HE฀COMPANY฀
WILL฀STRENGTHEN฀ITS฀LEADERSHIP฀BY฀EXTENDING฀ITS฀STORE฀NETWORK฀IN฀COUNTRIES฀WHERE฀IT฀HAS฀A฀LONG
STANDING฀PRESENCE�฀
SUCH฀AS฀3PAIN฀WHERE฀IT฀PLANS฀TO฀OPEN฀TWO฀NEW฀STORES฀IN฀�����฀)N฀COUNTRIES฀WHERE฀ITS฀PRESENCE฀IS฀MORE฀RECENT�฀
&NAC฀WILL฀CONTINUE฀TO฀GROW฀AT฀A฀RATE฀OF฀FOUR฀TO฀l฀VE฀STORE฀OPENINGS฀PER฀YEAR�฀&NAC฀WILL฀OPEN฀ITS฀l฀RST฀STORE฀IN฀'REECE฀
AT฀THE฀END฀OF฀����฀n฀EARLY฀����฀UNDER฀A฀PARTNERSHIP฀AGREEMENT฀WITH฀THE฀-ARINOPOULOS฀GROUP�

)MPROVING฀CUSTOMER฀SERVICE฀

&NAC�S฀GOAL฀IS฀TO฀BE฀AN฀INCREASINGLY฀CUSTOMER
FOCUSED฀COMPANY�฀)N฀ORDER฀TO฀IMPROVE฀ACCESS฀TO฀ITS฀SALESPEOPLE�฀WHO฀
REPRESENT฀ THE฀COMPANY�S฀ STRENGTH�฀ &NAC฀HAS฀ LAUNCHED฀A฀ LONG
TERM฀PROGRAMME฀EMPHASISING฀ THE฀ THREE฀ FOLLOWING฀
AREAS�฀REDUCING฀LOW฀VALUE
ADDED฀TASKS�฀INCREASED฀PHYSICAL฀PRESENCE฀DURING฀PEAK฀HOURS�฀AND฀DEVELOPING฀EXPERTISE฀
OF฀SALES฀STAFF�฀

4O฀BETTER฀CONTROL฀ITS฀QUALITY฀OF฀SERVICE�฀&NAC฀HAS฀ESTABLISHED฀ITS฀OWN฀TELEPHONE฀ASSISTANCE฀SERVICE฀FOR฀CUSTOMERS฀�!T

TITUDE	฀AND฀ITS฀OWN฀PERSONAL฀COMPUTER฀REPAIR฀PLATFORM฀�-33	�฀!T฀THE฀END฀OF฀�����฀!TTITUDE฀AND฀-33฀RECORDED฀A฀SUC

CESSFUL฀STEP
UP฀IN฀ACTIVITY฀WITH฀OVER฀�������฀PHONE฀CALLS฀�����฀IN฀TWO฀YEARS	฀AND฀ALMOST฀������฀PERSONAL฀COMPUTER฀
REPAIRS฀������฀IN฀TWO฀YEARS	�฀WITH฀A฀CONSTANT฀INCREASE฀IN฀THE฀CUSTOMER฀SATISFACTION฀RATE฀SINCE฀�����

&NAC฀PURSUED฀ITS฀CUSTOMER฀LOYALTY฀POLICY฀VIA฀ITS฀MEMBERSHIP฀CARD฀AND฀HAD฀���฀MILLION฀MEMBERS฀AT฀THE฀END฀OF฀�����฀
4HE฀COMPANY฀GENERATED฀���฀OF฀ITS฀SALES฀IN฀3PAIN฀THROUGH฀ITS฀LOYALTY฀PROGRAM�฀LAUNCHED฀SINCE฀�����

)N฀ADDITION�฀&NAC฀HAS฀PURSUED฀ITS฀UNIQUE฀CONSUMER฀INFORMATION฀POLICY฀VIA฀#ONTACT฀MAGAZINE�฀SENT฀TO฀CARDHOLDERS�฀
HOMES�฀ITS฀TECHNICAL฀BOOKLETS฀DISTRIBUTED฀AT฀THE฀STORES฀AND฀THROUGH฀THE฀EDITORIAL฀CONTENT฀OF฀ITS฀&NAC�COM฀WEBSITE�฀
฀
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&INANCIAL฀RESULTS

)N฀�����฀&NAC฀GENERATED฀SALES฀OF฀��������฀MILLION�฀UP฀����฀VERSUS฀�����฀ )N฀&RANCE�฀SALES฀OF฀ THE฀MOST฀ INNOVATIVE฀
TECHNICAL฀PRODUCTS฀CONTINUED฀TO฀INCREASE�฀WITH฀GROWTH฀OF฀����฀OVER฀THE฀YEAR�฀%DITORIAL฀PRODUCTS฀ALSO฀RECORDED฀EXCELLENT฀
PERFORMANCE�฀RISING฀����฀FOR฀����฀AS฀A฀WHOLE�฀#$฀AND฀$6$฀SALES฀ROSE฀BY฀�����฀REm฀ECTING฀MIXED฀TRENDS฀AS฀$6$฀SALES฀
CONTINUED฀TO฀GROW฀STRONGLY฀�������	฀WHILE฀#$S฀CONTINUED฀TO฀DECLINE�฀THOUGH฀AT฀A฀SLOWER฀PACE฀�
����	�฀

&OLLOWING฀THE฀MEASURES฀AIMED฀AT฀OFFSETTING฀THE฀IMPACT฀OF฀DIFFERENT฀RATES฀OF฀GROWTH฀ACROSS฀ITS฀VARIOUS฀PRODUCT฀CATEGO

RIES�฀&NAC฀WAS฀ABLE฀TO฀LIMIT฀THE฀DECLINE฀IN฀ITS฀GROSS฀MARGIN฀IN฀�����฀/PERATING฀INCOME฀IMPROVED฀AS฀A฀RESULT฀OF฀PRODUCTIV

ITY฀GAINS�

#HANGES฀IN฀SALES฀AND฀OPERATING฀MARGIN
SINCE฀����

����

฀฀฀3ALES฀�IN฀E฀MILLION	

฀฀฀/PERATING฀MARGIN฀�AS฀A฀�฀OF฀SALES	

���� ���� ���� ����

�����
�����

�����
�����

�����

���� ���� ���� ���� ����

"REAKDOWN฀OF฀����฀SALES
BY฀PRODUCT฀CATEGORY฀

��	฀%XCLUDING฀4AIWAN฀�HELD฀ON฀A฀JOINT
VENTURE฀BASIS	�

"REAKDOWN฀OF฀����฀SALES
BY฀GEOGRAPHICAL฀AREA฀��	
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(IGHLIGHTS฀OF฀����฀AND฀OUTLOOK฀

/N฀ITS฀��TH฀ANNIVERSARY�฀&NAC฀REAFl฀RMED฀ITS฀ROLE฀AS฀A฀MAJOR�฀INDEPENDENT฀AUTHORITY฀AND฀CULTURAL฀PLAYER฀VIA฀SEVERAL฀INITIA

TIVES�฀ )N฀3UMMER฀�����฀AT฀ LAST฀h0ARIS
0LAGE�v฀THE฀COMPANY฀ LAUNCHED฀ITS฀l฀RST฀&ESTIVAL฀&NAC)NDÏTENDANCES�฀AIMED฀AT฀
INTRODUCING฀MUSICAL฀ARTISTS฀WORKING฀WITH฀ INDEPENDENT฀ LABELS�฀ )N฀3EPTEMBER�฀&NAC฀ LAUNCHED฀h3AY฀ IT฀WITH฀BOOKS�v฀THE฀
BIGGEST฀BOOK
COLLECTING฀EFFORT฀EVER฀LAUNCHED฀��������฀BOOKS฀COLLECTED	฀TO฀HELP฀OVERCOME฀ILLITERACY�฀0HOTO฀EXHIBITIONS฀
WERE฀ORGANIZED฀IN฀!RLES฀AND฀AT฀THE฀#ONCIERGERIE฀IN฀0ARIS฀TO฀ENABLE฀THE฀GENERAL฀PUBLIC฀TO฀DISCOVER฀OR฀REDISCOVER฀&NAC�S฀
COLLECTION�฀WHICH฀INCLUDES฀OVER฀�����฀ORIGINAL฀PRINTS�฀

!T฀ THE฀SAME฀TIME�฀&NAC฀STRENGTHENED฀ ITS฀PRESENCE฀BOTH฀ IN฀AND฀OUTSIDE฀OF฀&RANCE�฀4HREE฀NEW฀STORES฀WERE฀OPENED฀
OUTSIDE฀OF฀&RANCE�฀TWO฀IN฀"RAZIL฀AND฀ONE฀IN฀3PAIN�฀)N฀&RANCE�฀&NAC฀OPENED฀TWO฀STORES฀IN฀,ORIENT฀AND฀0ERPIGNAN�฀TRANS

FERRED฀THE฀.ICE฀STORE฀AND฀EXPANDED฀ITS฀STORES฀IN฀4OURS฀AND฀,ILLE�฀4HE฀,ILLE฀STORE฀HAS฀SELLING฀AREA฀OF฀�����฀SQ�M�฀ENTIRELY฀
DEDICATED฀TO฀NEW฀TECHNOLOGIES�

!S฀PART฀OF฀ITS฀POLICY฀OF฀IMPROVING฀QUALITY฀OF฀SERVICE�฀&NAC฀DISTRIBUTED฀A฀h3ERVICES฀"OOKLET�v฀PROVIDING฀ALL฀OF฀THE฀NECESSARY฀
AFTER
SALES฀INFORMATION฀FOR฀CLIENTS฀PURCHASING฀TECHNICAL฀PRODUCTS�฀4HE฀TELEPHONE฀ASSISTANCE฀DEPARTMENT�฀WHICH฀NOW฀
HANDLES฀CALLS฀REGARDING฀PERSONAL฀COMPUTERS฀AND฀DIGITAL฀PHOTOGRAPHY�฀WAS฀STRENGTHENED฀IN฀����฀TO฀PROVIDE฀&NAC฀CLIENTS฀
WITH฀ASSISTANCE฀ON฀ALL฀DIGITAL฀PRODUCTS฀�VIDEO฀CAMERAS�฀WALKMAN�฀ETC�	�฀4O฀OPTIMIZE฀PRODUCT฀m฀OW�฀THE฀COMPANY฀DECIDED฀
TO฀PURSUE฀THE฀DEVELOPMENT฀OF฀&NAC฀,OGISTIQUE�฀INCLUDING฀ITS฀-ASSY฀�������฀SQ�M�	฀AND฀2UNGIS฀�������฀SQ�M�	฀SITES�฀
4HE฀LATTER฀WILL฀BE฀TRANSFERRED฀IN฀����฀FROM฀2UNGIS฀TO฀A฀NEW฀SITE฀AT฀7ISSOUS฀�������฀SQ�M�	�฀)N฀�����฀&NAC฀,OGISTIQUE฀
ACCOUNTED฀FOR฀���฀OF฀STORE฀PURCHASES฀IN฀&RANCE�฀OR฀OVER฀���฀MILLION฀PRODUCTS�฀
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002�S฀ACTIVITIES฀฀s฀2ETAIL
s฀!PPAREL฀AND฀,IFESTYLE฀

s฀4HE฀LEADING฀DEPARTMENT฀STORE฀IN฀0ARIS฀AND฀GREATER฀0ARIS฀AREA
s฀��฀DEPARTMENT฀STORES฀AND฀��฀DIRECTLY฀OPERATED฀STORES฀IN฀&RANCE
s฀!฀STORE฀SPECIALIZING฀IN฀CLASSIC฀MENSWEAR�฀-ADELIOS฀
s฀!฀3PORTS฀DIVISION฀�-ADE฀IN฀3PORT฀AND฀#ITADIUM	฀WITH฀��฀STORES
s฀!฀0RINTEMPS฀$ESIGN฀SHOP฀AT฀THE฀'EORGES฀0OMPIDOU฀CONTEMPORARY฀ART฀MUSEUM฀IN฀0ARIS
s฀�����฀OF฀SALES฀GENERATED฀BY฀0RINTEMPS฀(AUSSMANN฀IN฀0ARIS
s฀���฀MILLION฀CUSTOMERS฀
s฀-ORE฀THAN฀��฀MILLION฀PRODUCTS฀SOLD฀AND฀MORE฀THAN฀�����฀BRANDS฀OFFERED

"USINESS฀#ONCEPT

!S฀THE฀LEADING฀DEPARTMENT฀STORE฀IN฀&RANCE�฀0RINTEMPS฀SPECIALIZES฀IN฀THE฀FASHION�฀BEAUTY฀AND฀HOME฀DECORATION฀SECTORS�฀
3HOWCASING฀MORE฀THAN฀�����฀BRANDS฀SELECTED฀BY฀LIFESTYLE฀AND฀OFFERING฀A฀NUMBER฀OF฀PERSONALIZED฀SERVICES�฀0RINTEMPS฀
IS฀CARVING฀OUT฀A฀POSITION฀AS฀A฀GENUINE฀FASHION฀TREND
SETTER�฀4HIS฀COMPANY฀IS฀INTERNATIONALLY฀KNOWN฀THANKS฀TO฀ITS฀m฀AGSHIP฀
STORE฀ON฀"OULEVARD฀(AUSSMANN฀IN฀0ARIS�฀ESTABLISHED฀IN฀�����฀)N฀&RANCE�฀THE฀STORE฀NETWORK฀COVERS฀MORE฀THAN฀�������฀
SQ�M��฀WITH฀��฀STORES฀LOCATED฀IN฀THE฀DOWNTOWN฀AREAS฀OF฀MAJOR฀CITIES�฀OF฀WHICH฀��฀ARE฀DIRECTLY฀OPERATED�฀0RINTEMPS�฀
SUBSIDIARIES฀INCLUDE฀��฀STORES฀COVERING฀MORE฀THAN฀������฀SQ�M�฀IN฀TOTAL�

#OMPETITIVE฀%NVIRONMENT

!S฀THE฀LEADING฀DEPARTMENT฀STORE฀IN฀0ARIS฀AND฀GREATER฀0ARIS฀AREA�฀0RINTEMPS฀OPERATES฀IN฀A฀HIGHLY฀COMPETITIVE฀ENVIRON

MENT�฀)TS฀MAIN฀COMPETITORS฀INCLUDE฀OTHER฀DEPARTMENT฀STORES฀�'ALERIES฀,AFAYETTE�฀,E฀"ON฀-ARCHÏ�฀,A฀3AMARITAINE	฀AND฀
RETAIL฀CHAINS฀SPECIALIZING฀IN฀APPAREL฀�'AP�฀:ARA�฀(�-	�฀4HANKS฀TO฀ITS฀INNOVATIVE฀AND฀DISTINCTIVE฀POSITIONING�฀0RINTEMPS฀
CONTINUES฀TO฀GAIN฀MARKET฀SHARE฀IN฀ITS฀PRINCIPAL฀MARKETS�฀

��� �฀-

0RINTEMPS

����฀OVER฀l฀VE฀YEARS

����
SALES

-AP฀OF฀0RINTEMPS฀SITES฀IN฀&RANCE�฀
DIRECTLY฀OPERATED฀STORES฀AND฀SUBSIDIARIES

s▲฀,ILLE

s฀
0OITIERS

2ENNES
s▲

s฀4OULON

s฀2OUEN
,E฀(AVRE

s฀
s฀
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,YONS
s▲

-ETZ
s

.ANCY฀▲ s฀
3TRASBOURG

▲฀
"ORDEAUX

$IJON
▲

▲฀'RENOBLE

-ONTPELLIER฀▲

.IMES
▲

3T
³TIENNE฀▲

4OULOUSE
▲

▲

6ITROLLES฀

s▲฀-ARSEILLES

▲฀/-฀#ANNEBIÒRE
▲฀/-฀6ÏLODROME
▲฀/-฀0LAN฀DE฀#AMPAGE

■฀
3T
(ERBLAIN

❏
❍

★

▲฀.ICE

▲s฀฀
฀฀฀฀฀฀฀0!2)3

!PPAREL

฀�฀����
�����

฀฀0RINTEMPS
฀฀-ARKET

3OURCES�฀/%#$�฀0RINTEMPS฀l฀GURES�

'ROWTH฀RATE฀IN฀����

002

s฀��฀DEPARTMENT฀STORES
INCLUDING฀IN฀0ARIS฀ s ฀�(AUSSMANN�฀.ATION�฀0ARLY�฀6ÏLIZY�฀)TALIE	�

❍฀�฀0RINTEMPS฀$ESIGN
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�S฀ACTIVITIES

3TRATEGY

$EPLOYMENT฀OF฀NEW฀POSITIONING฀h!T฀THE฀HEART฀OF฀THE฀CONTEMPORARY฀SCENEv

/RIGINALLY฀A฀GENERALIST฀RETAILER�฀0RINTEMPS฀HAS฀ESTABLISHED฀A฀NEW฀POSITIONING฀h!T฀THE฀HEART฀OF฀THE฀CONTEMPORARY฀SCENE�v฀
4HE฀OBJECTIVE฀IS฀TO฀MAKE฀0RINTEMPS฀A฀DEPARTMENT฀STORE฀hRECOGNIZED฀AS฀A฀FASHION฀TREND
SETTER�฀THE฀PLACE฀TO฀SHOP฀FOR฀
FASHION�฀BEAUTY฀PRODUCTS฀OR฀HOME฀DECORATION฀n฀ONE฀THAT฀INVENTS฀NEW฀SHOPPING฀EXPERIENCES฀FOR฀THE฀CUSTOMER�v

4HIS฀CONCEPT฀IS฀DESIGNED฀AROUND฀A฀STRATEGY฀AIMED฀AT฀hALWAYS฀BEING฀ONE฀STEP฀AHEADv฀n฀BOTH฀IN฀TERM฀OF฀PRODUCT฀OFFERINGS฀
AND฀STORE฀DESIGN�฀CONCEPTS�฀EVENTS฀AND฀SERVICES�฀0RINTEMPS฀HAS฀DEVELOPED฀ITS฀EXCLUSIVE฀BRANDS�฀WHICH฀NOW฀NUMBER฀
���฀AND฀WHICH฀CONTRIBUTE฀TO฀ITS฀ORIGINAL฀AND฀PERSONALIZED฀CONTEMPORARY฀IMAGE�฀0RINTEMPS฀(AUSSMANN฀NOW฀HAS฀THE฀
LARGEST฀BEAUTY฀CARE฀DEPARTMENT฀IN฀THE฀WORLD�฀COVERING฀�����฀SQ�M�฀AND฀OFFERING฀A฀WIDE฀ARRAY฀OF฀PERSONALIZED฀SERVICES�฀
INCLUDING฀BEAUTY฀COACHING�฀HOTLINE�฀MAKEUP฀CLASSES�฀ETC�฀7ITH฀THE฀REVAMPING฀OF฀THE฀PRINTEMPS�COM฀AND฀PRINTEMP

SADEUX�COM฀WEB฀SITES�฀THE฀NEW฀VERSIONS฀OF฀WHICH฀HAVE฀BEEN฀ON
LINE฀SINCE฀LATE฀/CTOBER฀�����฀ALL฀0RINTEMPS฀PRODUCT฀
OFFERINGS฀ARE฀NOW฀CONSISTENT�

4HE฀PROGRAM฀TO฀REALLOCATE฀AND฀RENOVATE฀SELLING฀SPACE฀CONTINUES฀

)N฀ACCORDANCE฀WITH฀ITS฀NEW฀MARKET฀POSITIONING�฀0RINTEMPS฀LAUNCHED฀A฀MAJOR฀PROGRAM฀TO฀REALLOCATE฀AND฀RENOVATE฀ITS฀SELL

ING฀SPACE฀THREE฀YEARS฀AGO�฀4HE฀SPACE฀DEVOTED฀TO฀THE฀HIGHEST
GROWTH�฀HIGH
MARGIN฀SECTORS฀n฀BEAUTY�฀ACCESSORIES�฀AND฀
FASHION฀n฀WAS฀INCREASED฀BY฀MORE฀THAN฀��฀�AN฀ADDITIONAL฀������฀SQ�M�฀OF฀SELLING฀SPACE	�฀!T฀THE฀SAME฀TIME�฀0RINTEMPS฀
REDUCED฀ THE฀SPACE฀ALLOCATED฀ TO฀ LESS฀BUOYANT฀ SECTORS�฀ SUCH฀AS฀ LEISURE฀OR฀ STATIONERY�฀WHILE฀MAINTAINING฀A฀GENERALIST฀
PRODUCT฀OFFERING฀TYPICAL฀OF฀A฀DEPARTMENT฀STORE�฀"ETWEEN฀����฀AND฀�����฀���฀OF฀THE฀0RINTEMPS฀(AUSSMANN฀STORE฀AND฀
���฀OF฀THE฀STORES฀IN฀THE฀&RENCH฀PROVINCES฀WERE฀RENOVATED฀AND฀MODERNIZED�฀)N฀THE฀NEXT฀FEW฀YEARS�฀0RINTEMPS฀PLANS฀TO฀
REALLOCATE฀AND฀EXPAND฀ITS฀SELLING฀SPACE฀BY฀AN฀ADDITIONAL฀������฀SQ�M�฀AND฀TO฀CONTINUE฀MODERNIZING฀ITS฀STORES�฀

&OCUS฀ON฀THE฀#USTOMER

#ONSTANT฀IMPROVEMENT฀IN฀CUSTOMER฀SERVICE฀IS฀AN฀INTEGRAL฀PART฀OF฀THE฀0RINTEMPS฀POLICY฀FOR฀DEVELOPING฀SALES�฀4HE฀COM

PANY฀OFFERS฀ITS฀CUSTOMERS฀A฀BROAD฀RANGE฀OF฀SERVICES฀AS฀WELL฀AS฀ACTIVITIES฀AIMED฀AT฀SIMPLIFYING฀THE฀ACT฀OF฀BUYING�฀4HUS฀
THE฀0RINTEMPS฀CARD฀IS฀A฀POWERFUL฀LOYALTY฀TOOL�
)N฀�����฀IN฀AN฀EFFORT฀TO฀PUT฀THE฀CUSTOMER฀AT฀THE฀HEART฀OF฀ITS฀ACTION�฀0RINTEMPS฀COMPLETED฀A฀PROGRAM฀COMPRISING฀EIGHT฀
PROJECTS฀ IN฀EVERY฀DIVISION฀OF฀THE฀COMPANY�฀4HESE฀PROJECTS฀HAVE฀PRODUCED฀MANY฀SPECIl฀C฀ACHIEVEMENTS�฀ROUND฀TABLE฀
DISCUSSIONS฀ARE฀HELD฀WITH฀0RINTEMPS฀CUSTOMERS�฀IN฀!PRIL�฀A฀PAMPHLET฀ENTITLED฀h!฀SUCCESSFUL฀IN
STORE฀EXPERIENCE฀FOR฀THE฀
CUSTOMERv฀WAS฀DISTRIBUTED฀TO฀STORE฀STAFF�฀IN฀3EPTEMBER�฀THE฀h0RINTEMPS฀COMMITMENTSv฀CHARTER฀WAS฀LAUNCHED�฀DEl฀NING฀
THE฀BASIC฀SERVICES฀COMMON฀TO฀ALL฀0RINTEMPS฀STORES�฀4O฀GO฀FURTHER฀ IN฀TERMS฀OF฀CUSTOMER฀SATISFACTION฀AND฀LOYALTY�฀THE฀
h#LIENT฀AU฀#OEURv฀�&OCUS฀ON฀THE฀#USTOMER	฀PROGRAM฀WILL฀BE฀RENEWED฀OVER฀THE฀NEXT฀TWO฀YEARS�฀

3PECIALIZED฀SUBSIDIARIES

7HILE฀EXPANDING฀ITS฀DEPARTMENT฀STORE฀ACTIVITY�฀0RINTEMPS฀HAS฀DIVERSIl฀ED฀TO฀MEET฀MARKET฀NEEDS฀FOR฀INCREASING฀SEGMEN

TATION�฀

4HE฀0RINTEMPS฀3PORTS฀DIVISION�฀COMPRISED฀OF฀-ADE฀)N฀3PORT฀AND฀#ITADIUM�฀IS฀POSITIONED฀AT฀THE฀INTERSECTION฀OF฀SPORTS฀
FASHION฀AND฀CURRENT฀SPORTING฀EVENTS�฀%STABLISHED฀IN฀�����฀-ADE฀)N฀3PORT฀IS฀THE฀TOP฀MULTI
CHANNEL฀DISTRIBUTOR฀DEDICATED฀
TO฀THE฀LATEST฀SPORTS฀AND฀CHAMPIONS�฀4HE฀COMPANY฀HAS฀��฀STORES�฀INCLUDING฀THREE฀OFl฀CIAL฀CLUB฀STORES�฀)N฀HOME฀SHOP

PING฀SALES�฀THE฀COMPANY฀OFFERS฀THE฀-ADE฀)N฀3PORT฀,IVE฀CATALOGUE฀�l฀VE฀TO฀SIX฀ ISSUES฀PER฀YEAR	�฀CLUB฀CATALOGUES฀AND฀
ADVERTISEMENTS฀IN฀MAJOR฀SPORTS฀MAGAZINES�฀WHILE฀THE฀CALL฀CENTER฀ANSWERS฀ALL฀QUESTIONS฀FROM฀CUSTOMERS�฀4HE฀WEB฀SITE�
WWW�MADEINSPORT�COM�฀ IS฀ THE฀SECOND฀COMPONENT฀OF฀HOME฀SHOPPING฀SALES฀AND฀HAS฀A฀ RECORD฀AUDIENCE฀DURING฀ THE฀
MAJOR฀ SPORTING฀EVENTS฀ �MORE฀ THAN฀����฀MILLION฀ VISITORS	�฀"ACKED฀BY฀ ITS฀ KNOW
HOW�฀-ADE฀ )N฀3PORT฀HAS฀ENTERED฀ INTO฀
AGREEMENTS฀WITH฀MAJOR฀SPORTS฀INSTITUTIONS�฀FOR฀WHICH฀THE฀COMPANY฀MANAGES฀ALL฀OR฀PART฀OF฀THE฀RETAIL฀BUSINESS�฀#ITADIUM�฀
WHICH฀ACCOUNTS฀FOR฀NEARLY฀���฀OF฀THE฀3PORTS฀DIVISION�S฀SALES�฀SHOWCASES฀SPORTING฀GOODS฀AND฀SPORTS฀FASHION�฀,OCATED฀
IN฀THE฀h(AUSSMANNv฀DISTRICT฀IN฀0ARIS�฀THIS฀STORE฀PRESENTS฀���฀MAJOR฀SPORTING฀GOODS฀BRANDS฀ON฀MORE฀THAN฀�����฀SQ�M�฀

�����EMPLOYEES
AT฀END฀�������฀-

����
OPERATING฀

INCOME
�����฀VERSUS฀����฀
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OF฀SELLING฀SPACE�฀)N฀THE฀YEARS฀TO฀COME�฀THE฀3PORTS฀DIVISION฀WILL฀CONTINUE฀TO฀EXPAND฀ITS฀STORE฀NETWORK฀AT฀THE฀RATE฀OF฀TWO฀
TO฀THREE฀OPENINGS฀A฀YEAR�฀

,OCATED฀IN฀THE฀h-ADELEINEv฀DISTRICT฀OF฀0ARIS�฀-ADELIOS฀IS฀A฀STORE฀EXCLUSIVELY฀FOR฀MEN฀OVER฀THE฀AGE฀OF฀���฀)N฀�����-ADELIOS฀
EXPANDED฀ITS฀SELLING฀SPACE฀BY฀���฀TO฀�����฀SQ�M�฀TO฀OFFER฀A฀MORE฀COMPLETE฀SELECTION฀OF฀PRODUCTS฀�MORE฀THAN฀���฀LEAD

ING฀BRANDS	฀AND฀PERSONALIZED฀SERVICES฀�SHOE฀SHINE�฀PERSONAL฀DELIVERIES�฀RESTAURANT�฀ETC�	�฀

,ASTLY�฀0RINTEMPS฀IS฀DEVELOPING฀SPECIALIZED฀ACTIVITIES฀WITHIN฀0RINTEMPS฀STORES฀IN฀JEWELLERY฀���฀0RINTEMPS฀*EWELLERY฀COR

NERS฀n฀��฀DIRECTLY฀OPERATED฀AND฀�฀AFl฀LIATES	฀AND฀TRAVEL฀���฀0RINTEMPS฀6OYAGES	�฀4HE฀COMPANY฀ALSO฀OPERATES฀A฀DESIGN฀
SHOP฀�0RINTEMPS฀$ESIGN	฀IN฀THE฀'EORGES฀0OMPIDOU฀CONTEMPORARY฀ART฀MUSEUM฀IN฀0ARIS�฀฀

&INANCIAL฀RESULTS

)N฀�����฀0RINTEMPS�฀SALES฀ROSE฀BY฀����฀TO฀������฀MILLION�฀4HE฀DEPARTMENT฀STORE฀BUSINESS฀WAS฀UP฀�����฀DRIVEN฀NOTABLY฀
BY฀THE฀EXCELLENT฀PERFORMANCE฀������	฀OF฀THE฀"OULEVARD฀(AUSSMANN฀STORE฀IN฀0ARIS�฀3ALES฀BY฀THE฀STORES฀IN฀THE฀0RINTEMPS฀
#HAIN฀INCREASED฀BY฀����฀OVER฀THE฀YEAR�฀THEIR฀GROWTH฀CURBED฀BY฀CONSTRUCTION฀WORK฀AFFECTING฀HALF฀OF฀THEM�฀7OMEN�S฀
FASHION฀������	�฀ACCESSORIES฀������	�฀LUXURY฀GOODS฀�������	�฀CHILDREN�S฀WEAR฀������	฀AND฀BEAUTY฀������฀OVERALL฀AND฀
�����฀AT฀THE฀(AUSSMANN฀m฀AGSHIP	฀WERE฀THE฀MAIN฀GROWTH฀DRIVERS�฀4HE฀3PORTS฀DIVISION฀RECORDED฀GROWTH฀OF฀����฀IN฀THE฀
YEAR�฀4HIS฀GROWTH�฀WHICH฀WAS฀PARTICULARLY฀HIGH฀IN฀TEXTILES฀AND฀APPAREL�฀WAS฀FUELLED฀BY฀THE฀STRONG฀PERFORMANCE฀OF฀HOME฀
SHOPPING฀SALES฀�UP฀���	�฀MAINLY฀ATTRIBUTABLE฀TO฀THE฀BOOM฀IN฀E
COMMERCE�฀3ALES฀AT฀-ADELIOS�฀WHICH฀COMPLETED฀ ITS฀
RENOVATION฀WORK฀IN฀!PRIL�฀INCREASED฀BY฀�����฀IN฀�����฀

/PERATING฀INCOME฀ROSE฀BY฀����฀MILLION฀TO฀�����฀MILLION�฀4HIS฀GROWTH฀WAS฀DRIVEN฀BY฀THE฀STRONG฀SALES฀MOMENTUM฀OF฀THE฀
DEPARTMENT฀STORES฀AND฀THE฀3PORTS฀DIVISION�฀WHICH฀POSTED฀A฀PROl฀T฀FOR฀THE฀l฀RST฀TIME฀IN฀�����

฀฀฀3ALES฀�IN฀E฀MILLION	

฀฀฀/PERATING฀MARGIN฀�AS฀A฀�฀OF฀SALES	

#HANGES฀IN฀SALES฀AND฀OPERATING฀MARGIN
SINCE฀����

���� ����
���� ���� ����

��� ���
��� ��� ���

���� ���� ���� ���� ����

"REAKDOWN฀OF฀����฀SALES
BY฀PRODUCT฀CATEGORY฀
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0RINTEMPS฀SUBSIDIARIES
.UMBER฀OF฀STORES฀AND฀SELLING฀SPACE

฀฀����฀
฀฀����฀

(IGHLIGHTS฀OF฀����฀AND฀OUTLOOK

)N฀�����฀HIGHLIGHTS฀INCLUDED฀THE฀NEW฀0RINTEMPS฀ADVERTISING฀CAMPAIGN฀AND฀THE฀EVENTS฀DEVELOPED฀IN฀ITS฀STORES฀�.UMÏRO฀
DE฀#HARME฀THEME฀FOR฀LINGERIE�฀)NVASIONS฀'OURMANDES฀FOR฀HOME฀FURNISHINGS�฀ETC�	�฀4HE฀COMPANY฀ALSO฀PURSUED฀ITS฀STORE฀
RENOVATION฀PROGRAM�฀4HE฀�����฀SQ�M�฀MEN�S฀WEAR฀DEPARTMENT฀AT฀THE฀(AUSSMANN฀STORE฀WAS฀REDESIGNED฀THROUGH฀A฀NEW฀
MERCHANDISING฀APPROACH฀AND฀A฀CLEARER฀STORE฀LAYOUT�฀4HE฀ENTIRE฀�ND฀m฀OOR฀������฀SQ�M�	฀OF฀THE฀0RINTEMPS฀&ASHION฀STORE฀
WAS฀DEVOTED฀TO฀A฀NEW฀$ESIGNERS�฀DEPARTMENT�฀/NE฀YEAR฀AFTER฀OPENING�฀THE฀0RINTEMPS฀"EAUTY฀WAS฀STILL฀ATTRACTING฀CUS

TOMERS฀BY฀OPENING฀THE฀-AKE
UP฀"AR฀ON฀THE฀GROUND฀m฀OOR฀AND฀A฀NEW฀NATURAL฀FOOD฀RESTAURANT฀ON฀THE฀�ST฀m฀OOR�฀)N฀&RANCE�฀
THE฀4OULON�฀0ARLY฀AND฀,E฀(AVRE฀STORES฀WERE฀RENOVATED�฀
&OR฀ -ADELIOS�฀ ����฀ FEATURED฀ THE฀ INTRODUCTION฀ OF฀ THE฀ NEW฀ CONCEPT฀ AND฀ OPENING฀ OF฀ THE฀ NEW฀ STORE฀ ON฀ 0LACE฀ DE฀ LA฀
-ADELEINE฀IN฀0ARIS�฀,ASTLY�฀IN฀THE฀3PORTS฀DIVISION�฀-ADE฀)N฀3PORT฀OPENED฀THREE฀NEW฀STORES฀
฀IN฀"ORDEAUX�฀2ENNES฀AND฀
'RENOBLE฀
฀AND฀INCREASED฀THE฀NUMBER฀OF฀PARTNERSHIP฀AGREEMENTS฀WITH฀MAJOR฀PROFESSIONAL฀SPORTS฀ORGANIZATIONS฀�EVENT฀
ORGANIZERS�฀BRANDS฀AND฀&RENCH฀SOCCER฀CLUBS	�฀)N฀PARTNERSHIP฀WITH฀.IKE�฀THE฀STORE฀LAUNCHED฀THE฀hMAGALOGUEv฀n฀A฀COM

BINATION฀MAGAZINE฀AND฀CATALOGUE฀n฀WITH฀A฀CIRCULATION฀OF฀�������฀COPIES�฀

)N฀�����฀MAJOR฀CONSTRUCTION฀WORK฀WILL฀BE฀DONE฀AT฀THE฀0RINTEMPS฀(AUSSMANN฀STORE�฀TO฀REDESIGN฀THE฀WOMEN�S฀AND฀MEN�S฀
ACCESSORIES฀DEPARTMENTS฀AND฀EXPAND฀THE฀LINGERIE฀AND฀CHILDREN�S฀DEPARTMENTS�฀)N฀THE฀#HAIN�฀THREE฀STORES฀WILL฀BE฀FULLY฀
RENOVATED฀IN฀����฀AND฀�����฀THE฀-ARSEILLES฀0RINTEMPS฀STORE�฀WHICH฀WILL฀BE฀EXPANDED฀BY฀�����฀SQ�M�฀AND฀WHICH฀WILL฀
HOUSE฀A฀NEW฀&NAC฀ON฀THE฀MEZZANINE฀LEVEL�฀THE฀-ETZ฀0RINTEMPS฀STORE�฀THE฀SHELL฀AND฀FACADE฀OF฀WHICH฀WILL฀ALSO฀BE฀RE

STRUCTURED�฀AS฀WELL฀AS฀THE฀$EAUVILLE฀STORE�฀4HE฀MAJOR฀&RENCH฀AIRPORTS�฀WHICH฀ALREADY฀INCLUDE฀EIGHT฀0RINTEMPS฀STORES�฀WILL฀
HAVE฀FOUR฀NEW฀OUTLETS�฀)N฀THE฀3PORTS฀DIVISION�฀-ADE฀)N฀3PORT฀WILL฀OPEN฀AT฀LEAST฀TWO฀NEW฀STORES�฀4HE฀SELLING฀AREAS฀IN฀THE฀
#ITADIUM฀STORE฀WILL฀BE฀REDESIGNED�฀4HE฀#ITADIUM�FR฀WEB฀SITE�฀SHOWCASING฀THE฀WHOLE฀OF฀THE฀MEGASTORE�S฀UNIVERSE�฀WILL฀BE฀
LAUNCHED฀IN฀SYNERGY฀WITH฀-ADE฀IN฀3PORT�฀

฀฀����฀
฀฀����฀

฀฀4OTAL฀0RINTEMPS฀�����฀��฀��������฀SQ�M�	
฀฀4OTAL฀0RINTEMPS฀�����฀��฀��������฀SQ�M�	
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002�S฀ACTIVITIES฀฀s฀2ETAIL
s฀!PPAREL฀AND฀,IFESTYLE฀

s฀.O�฀�฀WORLDWIDE฀IN฀HOME฀SHOPPING฀SALES
s฀!CTIVE฀IN฀��฀COUNTRIES฀THROUGH฀��฀BRANDS฀
s฀4HREE฀DISTRIBUTION฀CHANNELS�฀
฀ O฀��฀E
COMMERCE฀SITES
฀ O฀��฀CATALOGUES฀฀
฀ O฀���฀STORES฀IN฀&RANCE฀AND฀ABROAD฀
s฀-ORE฀THAN฀���฀BILLION฀PAGES฀PRINTED฀EVERY฀YEAR
s฀��฀MILLION฀CUSTOMERS
s฀���฀MILLION฀PACKAGES฀DISTRIBUTED฀PER฀YEAR

"USINESS฀CONCEPT

2EDCATS฀ REPRESENTS฀ A฀ COMMON฀ BUSINESS�฀ HOME฀ SHOPPING฀ SALES�฀ DRAWING฀ TOGETHER฀ ESTABLISHED�฀ EASILY฀ IDENTIl฀ABLE฀
BRANDS฀THAT฀ARE฀LEADERS฀IN฀THEIR฀RESPECTIVE฀MARKETS�฀2EDCATS฀COVERS฀PRODUCT฀CATEGORIES฀MAINLY฀IN฀THE฀AREAS฀OF฀APPAREL฀
AND฀HOME฀FURNISHINGS฀AND฀APPLIANCES�฀)N
HOUSE฀STYLISTS฀AND฀DESIGNERS฀CREATE฀���฀OF฀ITS฀TEXTILE฀PRODUCTS฀AND฀���฀OF฀
ITS฀FURNITURE�฀4HE฀COMPANY฀IS฀ACTIVE฀IN฀��฀COUNTRIES฀AND฀USES฀A฀MULTI
CHANNEL฀RETAIL฀APPROACH฀COMBINING฀CATALOGUES�฀
WEB฀SITES฀AND฀SPECIALTY฀STORES�฀

!฀PORTFOLIO฀OF฀LEADING฀BRANDS

2EDCATS฀HAS฀A฀PORTFOLIO฀OF฀PRESTIGIOUS฀BRANDS�฀7HETHER฀SPECIALISTS฀IN฀A฀SPECIl฀C฀SEGMENT฀OR฀MULTI
SPECIALISTS฀SERVING฀
A฀BROADER฀PUBLIC�฀THEY฀DEVELOP฀NEW฀PRODUCTS฀AND฀SERVICES�฀4HE฀BRANDS฀CONSTANTLY฀SEEK฀TO฀BE฀AT฀THE฀CUTTING฀EDGE฀IN฀
TERMS฀OF฀INNOVATION฀AND฀CREATIVITY฀IN฀ORDER฀TO฀BETTER฀ANTICIPATE฀CUSTOMER฀EXPECTATIONS฀AND฀MEET฀THEIR฀WISHES�

2EDCATS

������฀- �����฀OF฀SALES฀GENERATED฀OUTSIDE฀OF฀&RANCE

����
SALES

��	

-AP฀OF฀2EDCATS฀SITES฀IN฀THE฀WORLD

��	฀฀)NCLUDING฀DEDICATED฀
l฀NANCIAL฀ACTIVITIES�
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�S฀ACTIVITIES

s฀&RENCH฀BRANDS฀
!S฀A฀LEADING฀READY
TO
WEAR฀BRAND฀IN฀&RANCE�฀,A฀2EDOUTE฀OFFERS฀&RENCH
STYLE฀FASHION฀IN฀NINE฀COUNTRIES�฀7ITH฀��฀MILLION฀
CUSTOMERS�฀,A฀2EDOUTE฀DEPLOYS฀ITS฀APPAREL฀OFFERING฀VIA฀ITS฀GENERALIST฀CATALOGUE฀AND฀SPECIALIZED฀CATALOGUES�฀SUCH฀AS฀
!NNE฀7EYBURN฀n฀FOR฀OLDER฀WOMEN฀n฀OR฀4AILLISSIME฀n฀FOR฀OUTSIZES�฀4HE฀BRAND฀IS฀ALSO฀INVOLVED฀IN฀HOME฀FURNISHINGS฀AND฀
DECORATION฀WITH฀SPECIALIZED฀CATALOGUES�฀SUCH฀AS฀3OLUTIONS฀-AISON฀�(OME฀3OLUTIONS	�฀!-�0-฀AND฀3O�(OME�฀)TS฀MULTI

CHANNEL฀PRODUCT฀OFFERING฀IS฀BASED฀ON฀A฀GUARANTEED฀��
HOUR฀DELIVERY฀SERVICE�฀)N฀�����฀,A฀2EDOUTE฀CONl฀RMED฀ITS฀ROLE฀AS฀
A฀PLAYER฀IN฀THE฀FASHION฀INDUSTRY฀BY฀INCLUDING฀WELL฀KNOWN฀DESIGNERS฀AND฀CELEBRITIES฀IN฀ITS฀CATALOGUES�฀$URING฀THE฀YEAR�฀THE฀
BRAND฀ALSO฀DEVELOPED฀ITS฀PRODUCT฀OFFERING฀�THE฀h5NITÏ฀,A฀2EDOUTEv฀BRAND	฀AND฀INNOVATIVE฀SERVICES฀�h,IVRAISON฀BONHEURv฀
AND฀DIGITAL฀PHOTO฀PROCESSING฀ON฀THE฀WEB	�฀,A฀2EDOUTE฀RECORDED฀A฀����฀INCREASE฀IN฀SALES฀THANKS฀TO฀NEW฀MARKET฀SHARE฀
GAINS฀IN฀&RANCE฀AND฀AN฀EXCELLENT฀PERFORMANCE฀INTERNATIONALLY฀����฀OF฀SALES	�฀ESPECIALLY฀IN฀3PAIN�฀THE฀5NITED฀3TATES฀AND฀
3WEDEN�฀)N฀�����฀THE฀BRAND฀WILL฀CONTINUE฀TO฀EXPAND฀OUTSIDE฀OF฀&RANCE฀WITH฀THE฀OPENING฀OF฀TWO฀SUBSIDIARIES฀IN฀.ORWAY฀
AND฀'REECE�

,A฀-AISON฀DE฀6ALÏRIE฀SPECIALIZES฀IN฀GOODS฀FOR฀THE฀HOME฀�FURNITURE�฀DECORATIVE฀ITEMS�฀VIDEO�฀MUSIC�฀ETC�	�฀!SIDE฀FROM฀
ITS฀ TWO฀HALF
YEARLY฀CATALOGUES�฀ THE฀BRAND฀PUBLISHES฀MINI
CATALOGUES฀COMBINING฀A฀SELECTION฀OF฀ ITEMS�฀AND฀ IN฀����฀ IT฀
LAUNCHED฀ITS฀WEB฀SITE�฀4HE฀GROWTH฀IN฀SALES฀REm฀ECTS฀THE฀SUCCESS฀OF฀THE฀BRAND�S฀REPOSITIONING�

6ERBAUDET�฀3OMEWHERE฀AND฀#YRILLUS฀MAKE฀UP฀THE฀2EDCATS฀#HILDREN฀AND฀&AMILY฀DIVISION�
6ERTBAUDET฀SPECIALIZES฀IN฀CHILDREN�S฀FASHIONS฀AND฀PUBLISHES฀TWO฀CATALOGUES�฀h(ISTOIRES฀D�%NFANTSv฀�#HILDREN�S฀3TORIES	฀
FOR฀READY
TO
WEAR�฀AND฀h(ISTOIRES฀DE฀#HAMBRESv฀�h"EDROOM฀3TORIESv	�฀DEVOTED฀TO฀FURNITURE�฀DECORATION฀AND฀BED฀LINENS�฀
)N฀�����฀6ERTBAUDET฀CONTINUED฀TO฀GROW฀AT฀A฀STEADY฀PACE�฀WITH฀AN฀�����฀INCREASE฀IN฀REPORTED฀SALES�฀THANKS฀TO฀THE฀PER

FORMANCE฀OF฀ITS฀CATALOGUES�฀ITS฀SUCCESSFUL฀MARKETING฀DRIVE฀AND฀THE฀GROWTH฀OF฀ITS฀STORE฀NETWORK฀IN฀SHOPPING฀CENTERS฀AND฀
DOWNTOWN฀AREAS�฀)TS฀)NTERNET฀SALES�฀WHICH฀WERE฀UP฀SHARPLY�฀DOUBLED฀OVER฀THE฀YEAR�฀4HE฀5NITED฀+INGDOM฀AND฀0ORTUGAL฀
ACCOUNT฀FOR฀�����฀OF฀6ERBAUDET�S฀SALES�
3OMEWHERE฀IS฀A฀CASUAL฀WEAR฀SPECIALIST�฀USING฀NEW฀TECHNOLOGIES฀AND฀POSTING฀STRONG฀GROWTH฀ON฀THE฀)NTERNET�฀#YRILLUS฀UP

DATES฀CLASSIC฀STYLES฀FOR฀THE฀WHOLE฀FAMILY�฀!S฀A฀MULTI
CHANNEL฀BRAND�฀#YRILLUS฀PUBLISHES฀NINE฀CATALOGUES฀IN฀FOUR฀LANGUAGES�฀
AND฀HAS฀JUST฀ADDED฀A฀NETWORK฀OF฀MORE฀THAN฀��฀UP
MARKET฀STORES฀AND฀WEB฀SITES�

4HE฀2EDCATS฀h3ENIORv฀BRANDS฀INCLUDE฀$AXON�฀COVERING฀FASHION�฀LIFESTYLE฀AND฀HOME฀FURNISHINGS�฀#ELAIA฀FOR฀ACTIVE฀WOMEN฀
OVER฀��฀AND฀%DMÏE฀FOR฀OUTSIZES�฀4HESE฀BRANDS฀EXPERIENCED฀STRONG฀SALES฀PRESSURE฀IN฀�����฀.EVERTHELESS�฀SALES฀AT฀THE฀
MAIN฀BRAND�฀$AXON�฀GREW฀OF฀�����฀!CTIVE฀IN฀&RANCE�฀"ELGIUM�฀'REAT฀"RITAIN฀AND฀'ERMANY�฀THE฀BRAND฀DIVERSIl฀ED฀IN฀����฀
AND฀LAUNCHED฀h,INGERELLE�v฀ITS฀OWN฀LINGERIE฀BRAND�฀AND฀h!LPEN฀.ATUREv฀IN฀THE฀HEALTH฀AND฀LIFESTYLE฀AREA�฀

����฀- �����������฀FROM฀����

��	฀)NCLUDING฀DEDICATED฀l฀NANCIAL฀ACTIVITIES�

����
OPERATING฀

INCOME
��	

"REAKDOWN฀OF฀����฀��	฀SALES฀
BY฀GEOGRAPHICAL฀AREA
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002�S฀ACTIVITIES฀฀s฀2ETAIL
s฀!PPAREL฀AND฀,IFESTYLE฀

s฀5+฀BRANDS฀

%MPIRE฀3TORES฀OFFERS฀TWO฀GENERAL฀CATALOGUES฀FOCUSING฀ON฀FASHION฀FOR฀THE฀WHOLE฀FAMILY฀AND฀PRODUCTS฀FOR฀THE฀HOME�฀7ITH฀
ITS฀NETWORK฀OF฀AGENTS�฀THIS฀BRAND฀IS฀UNIQUE�฀4HE฀AGENTS฀ACCOUNTED฀FOR฀�����฀OF฀����฀SALES฀GENERATED฀IN฀THE฀5�+�฀)N฀
�����฀THE฀COMPANY฀CARVED฀OUT฀ANOTHER฀NICHE฀IN฀ITS฀MARKET฀SEGMENTATION฀BY฀SUCCESSFULLY฀LAUNCHING฀A฀NEW฀BRAND�฀h,A฀
6IEv฀�h,IFEv	�฀4HANKS฀TO฀ITS฀INFRASTRUCTURE฀AND฀KNOWLEDGE฀OF฀THE฀5�+�฀MARKET�฀,A฀2EDOUTE�฀$AXON฀AND฀6ERTBAUDET฀WERE฀
SUCCESSFULLY฀LAUNCHED฀IN฀THE฀5NITED฀+INGDOM�฀

s฀3CANDINAVIAN฀BRANDS฀

%LLOS�฀ A฀ LEADING฀BRAND฀ IN฀3CANDINAVIA�฀ OFFERS฀ A฀MULTI
STYLE฀ APPAREL฀ LINE฀ FOR฀ THE฀WHOLE฀ FAMILY�฀ )TS฀ CATALOGUES฀ INCLUDE฀
MANY฀HOUSE฀BRANDS�฀h3ARA฀+ELLYv฀FOR฀ACTIVE฀WOMEN�฀h#ASUAL฀7OMANv฀FOR฀WOMEN฀SEEKING฀THE฀AUTHENTIC฀LOOK�฀h*OELLE�v฀
TRENDY฀AND฀CREATIVE�฀OR฀h"ROADCAST�v฀A฀MEN�S฀LINE฀OF฀DAYWEAR�฀!CTIVE฀IN฀3WEDEN�฀.ORWAY�฀$ENMARK฀AND฀&INLAND�฀%LLOS฀
INNOVATED฀IN฀����฀BY฀LAUNCHING฀h.UOVA�v฀A฀NEW฀CATALOGUE฀FOR฀SENIOR฀PEOPLE�฀)T฀ADDED฀TO฀ITS฀TEXTILE฀PRODUCT฀LINE฀WITH฀THE฀
ACQUISITION฀OF฀*OTEX�฀A฀SPECIALIST฀IN฀HOME฀TEXTILES�฀

$EDICATED฀TO฀THE฀MODERN฀HOMEMAKER�฀*OSEFSSONS฀OFFERS฀ACTIVE฀WOMEN฀A฀NUMBER฀OF฀CONCEPTS฀SUCH฀AS฀h5NITEDv฀�A฀
JEANS฀BRAND	�฀AND฀h0ANOS฀%MPORIO�v฀PRODUCED฀IN฀CONJUNCTION฀WITH฀ONE฀OF฀THE฀MOST฀FAMOUS฀DESIGNERS฀IN฀3CANDINAVIA�฀
*OSEFSSONS฀ALSO฀WORKS฀WITH฀&RENCH฀BRAND฀6ERTBAUDET฀ON฀THE฀h#HILDREN�Sv฀SECTION฀OF฀ITS฀GENERAL฀CATALOGUE�฀)N฀�����฀THE฀
BRAND฀WAS฀SUCCESSFULLY฀LAUNCHED฀IN฀.ORWAY�฀

s฀!MERICAN฀BRANDS฀

)N฀WOMEN�S฀ READY
TO
WEAR�฀#HADWICK�S฀OF฀"OSTON฀ IS฀ THE฀m฀AGSHIP฀BRAND฀ FOR฀ACTIVE฀WOMEN฀WITH฀ ITS฀MULTI
STYLE฀AND฀
MULTI
CHANNEL฀SALES฀APPROACH�฀4HE฀NEW฀MANAGEMENT฀TEAM฀APPOINTED฀IN฀THE฀l฀RST฀HALF฀OF฀����฀SUCCESFULLY�฀IMPROVED฀THE฀
CUSTOMER฀DATABASE�฀"RAND฀SALES฀WERE฀UP฀IN฀THE฀FOURTH฀QUARTER�฀AT฀COMPARABLE฀EXCHANGE฀RATES�฀,ERNER฀HAS฀A฀UNIQUE฀
APPROACH�฀IT฀FOCUSES฀ON฀THE฀LATEST฀TRENDS฀AT฀LOW฀PRICES�฀)N฀�����฀,ERNER฀BENEl฀TED฀FROM฀IMPROVEMENTS฀IN฀ITS฀MERCHANDI

SING฀AND฀CUSTOMER฀TARGETING�฀TO฀RECORD฀����฀SALES฀GROWTH฀DURING฀THE฀YEAR�

)N฀THE฀OUTSIZE฀CATEGORY�฀2EDCATS฀53฀IS฀A฀LEADING฀PLAYER฀IN฀WOMEN�S฀READY
TO
WEAR�฀WITH฀,ANE฀"RYANT�฀2OAMAN�S฀AND฀
*ESSICA฀,ONDON�฀AS฀WELL฀AS฀ IN฀MENSWEAR�฀ THROUGH฀ ITS฀+ING3IZE฀BRAND�฀,ANE฀"RYANT�฀ THE฀ RECOGNIZED฀ LEADER฀ IN฀ THE฀
!MERICAN฀MARKET�฀OFFERS฀CASUAL฀FASHIONS�฀)N฀�����฀THE฀BRAND฀CONl฀RMED฀ITS฀RENEWED฀VIGOR฀WITH฀SIGNIl฀CANT฀SALES฀GROWTH฀
AT฀CONSTANT฀EXCHANGE฀RATES�฀DRIVEN฀BY฀A฀MORE฀TARGETED฀PROMOTIONS฀POLICY�฀A฀CATEGORY฀OF฀m฀AGSHIP฀PRODUCTS฀AND฀MORE฀
EFFECTIVE฀DIRECT฀MARKETING�฀2OAMAN�S฀OFFERS฀A฀FASHION฀SPORTSWEAR฀LINE�฀WHILE฀SINCE฀�����฀*ESSICA฀,ONDON฀HAS฀CARVED฀
OUT฀NEW฀MARKET฀SHARE฀BY฀FOCUSING฀ON฀YOUNG�฀AFm฀UENT฀BUYERS�฀+ING3IZE�฀DEDICATED฀TO฀MEN�฀REPORTED฀STRONG฀GROWTH฀AT฀
CONSTANT฀EXCHANGE฀RATES�฀DRIVEN฀BY฀ITS฀EXCITING฀����฀CATALOGUES�฀WITH฀THE฀SUCCESSFUL฀ADDITION฀OF฀NEW฀hHUNTING฀AND฀
NATUREv฀COLLECTIONS�฀

2EDCATS฀53฀ALSO฀SELLS฀HOME฀APPLIANCES฀AND฀FURNISHINGS฀THROUGH฀"RYLANE฀(OME฀WITH฀THREE฀CATALOGUES�฀(OME�฀+ITCHEN฀
AND฀7ISHES�฀
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#OMPETITIVE฀ENVIRONMENT

2EDCATS฀IS฀THE฀THIRD฀LARGEST฀HOME฀SHOPPING฀COMPANY฀WORLDWIDE฀AFTER฀/TTO฀6ERSAND฀AND฀1UELLE�
4RADITIONALLY�฀THE฀HOME฀SHOPPING฀MARKET฀INCLUDES฀MAIL
ORDER฀COMPANIES฀THAT฀WERE฀FOCUSED฀HISTORICALLY฀ON฀TEXTILES�฀4HE฀
GRADUAL฀DIVERSIl฀CATION฀INTO฀NON
APPAREL฀MARKETS฀AND฀THE฀DEVELOPMENT฀OF฀ON
LINE฀SALES฀EXPANDED฀BOTH฀THE฀MARKET฀AND฀
THE฀COMPETITION฀WITH฀DEPARTMENT฀STORES�฀SPECIALIZED฀CHAINS฀AND฀E
COMMERCE฀PLAYERS�฀
2EDCATS฀STANDS฀OUT฀CLEARLY฀ FROM฀THE฀OTHER฀PLAYERS฀ IN฀ ITS฀VARIOUS฀MARKETS�฀THANKS฀TO฀ ITS฀MULTI
CHANNEL฀APPROACH฀AND฀
SPECIALIZED฀CATALOGUE฀CONCEPTS�฀%ACH฀OF฀ITS฀BRANDS฀CONVEYS฀CLEARLY฀DEl฀NED฀VALUES�฀WHICH฀CAN฀BE฀EASILY฀IDENTIl฀ED฀BY฀
CUSTOMERS�฀2EDCATS฀HAS฀MAINTAINED฀ITS฀MARKET฀SHARE฀AND฀IS฀RANKED฀AS฀FOLLOWS�
s฀.O�฀�฀IN฀&RANCE฀WITH฀A฀CATALOGUE฀MAIL
ORDER฀MARKET฀SHARE฀ESTIMATED฀AT฀������
s฀.O�฀�฀IN฀3CANDINAVIA�฀WITH฀A฀CATALOGUE฀MAIL
ORDER฀MARKET฀SHARE฀ESTIMATED฀AT฀������฀
s฀.O�฀�฀IN฀THE฀5NITED฀3TATES฀WITH฀A฀MAJOR฀BRANDS฀CATALOGUE฀MARKET฀SHARE฀ESTIMATED฀AT฀������
s฀.O�฀�฀IN฀THE฀5NITED฀+INGDOM�฀WITH฀A฀CATALOGUE฀MAIL
ORDER฀MARKET฀SHARE฀ESTIMATED฀AT฀�����฀

3TRATEGY

s฀!฀MULTI
CHANNEL฀APPROACH฀

2EDCATS฀OPERATES฀VIA฀THREE฀SALES฀CHANNELS�฀PROVIDING฀THE฀CUSTOMER฀WITH฀EASY฀ACCESS฀AND฀GREATER฀RESPONSIVENESS�฀)TS฀
��฀BRANDS฀PRODUCE฀��฀CATALOGUES�฀WHICH฀ARE฀UPDATED฀EVERY฀SEASON฀WITH฀NEW฀CONCEPTS฀ADDED฀REGULARLY�฀)N฀ADDITION฀
TO฀THE฀CATALOGUES�฀THERE฀IS฀A฀NETWORK฀OF฀SOME฀ONE฀���฀SPECIALIZED฀STORES�฀,ASTLY�฀THE฀)NTERNET฀IS฀TURNING฀OUT฀TO฀BE฀A฀
TREMENDOUS฀GROWTH฀DRIVER฀ FOR฀ALL฀BRANDS฀AND฀ALL฀GEOGRAPHICAL฀AREAS�฀"ACKED฀BY฀ TRADITIONAL฀KNOW
HOW฀ IN฀MANAGING฀
MAIL
ORDER฀CUSTOMER฀RELATIONS฀AND฀A฀LOGISTICS฀INFRASTRUCTURE฀FOR฀PARCEL฀DELIVERIES฀AT฀COMPETITIVE฀PRICES฀AT฀�����฀LOCATIONS฀
IN฀&RANCE�฀2EDCATS฀HAS฀DEVELOPED฀A฀VAST฀)NTERNET฀NETWORK฀OF฀��฀E
COMMERCE฀SITES฀IN฀��฀COUNTRIES�฀4HROUGH฀NEW฀OF

FERINGS฀AND฀SERVICES�฀RELATIONS฀DEVELOPED฀WITH฀CUSTOMERS฀ARE฀NOW฀FURTHER฀ENRICHED�฀)N฀�����฀)NTERNET฀SALES฀AMOUNTED฀
TO฀������฀MILLION�฀UP฀�����฀COMPARED฀WITH฀�����฀%
COMMERCE฀ACCOUNTED฀FOR฀�����฀OF฀2EDCATS฀SALES�฀COMPARED฀
WITH฀�����฀IN฀�����

s฀#ONTINUED฀EXPANSION฀OUTSIDE฀OF฀&RANCE฀

2EDCATS฀GENERATES฀�����฀OF฀ITS฀SALES฀OUTSIDE฀&RANCE�฀4HIS฀STRONG฀INTERNATIONAL฀PRESENCE฀HELPS฀TO฀BROADEN฀PRODUCT฀OF

FERINGS�฀AND฀TO฀OPTIMIZE฀AND฀POOL฀THE฀RESOURCES฀IMPLEMENTED�฀2Em฀ECTING฀THIS฀SUCCESS�฀THE฀&RENCH฀BRANDS฀,A฀2EDOUTE�฀
$AXON฀AND฀6ERTBAUDET฀ARE฀REPORTING฀VERY฀STRONG฀GROWTH฀INTERNATIONALLY�฀3ALES฀GENERATED฀IN฀%UROPE฀IN฀����฀WERE฀UP฀
�����฀WITH฀STRONG฀PERFORMANCES฀IN฀3PAIN฀�������	�฀!USTRIA฀�������	฀AND฀3WITZERLAND฀������	�฀3ALES฀IN฀THE฀5NITED฀
3TATES฀DECLINED฀BY฀�����฀�
����฀AT฀COMPARABLE฀EXCHANGE฀RATES฀AND฀NUMBERS฀OF฀DAYS	�฀DUE฀NOTABLY฀TO฀LOST฀SALES฀AFTER฀
THE฀STRATEGIC฀DECISION฀TO฀TERMINATE฀THE฀RELATIONSHIP฀WITH฀3EARS�฀WHICH฀WAS฀LICENSED฀AS฀EXCLUSIVE฀DISTRIBUTOR฀FOR฀2EDCATS฀
53�฀4HE฀TANGIBLE฀RESULTS฀FROM฀INTENSIVE฀WORK฀ON฀THE฀CUSTOMER฀DATABASE฀AND฀DIRECT฀MARKETING฀IN฀THE฀5NITED฀3TATES฀CON

TRIBUTED฀TO฀A฀RECOVERY฀IN฀THE฀THIRD฀QUARTER฀THAT฀PROVED฀EVEN฀MORE฀PRONOUNCED฀IN฀THE฀FOURTH฀QUARTER�
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s฀/PTIMIZING฀LOGISTICS฀AND฀SOURCING฀FOR฀BETTER฀CUSTOMER฀SATISFACTION฀

/PTIMIZING฀SOURCING฀ IN฀ TEXTILES฀ REPRESENTS฀A฀MAJOR฀OBJECTIVE฀ FOR฀2EDCATS�฀4HE฀COMPANY฀ IS฀BACKED฀BY฀A฀NETWORK฀OF฀
SIX฀PURCHASING฀OFl฀CES฀ LOCATED฀ IN฀#HINA�฀(ONG฀+ONG�฀ )NDIA�฀4URKEY�฀"RAZIL฀AND฀"ANGLADESH฀ IN฀ORDER฀ TO฀ TRADE฀ON฀ THE฀
BEST฀TERMS�฀2EDCATS฀HAS฀ALSO฀POOLED฀THE฀)4฀RESOURCES฀FOR฀ITS฀MAIL
ORDER฀AND฀ON
LINE฀BUSINESSES฀TO฀CUT฀COSTS�฀)N฀TERMS฀
OF฀DELIVERIES�฀ IN฀$ECEMBER฀�����฀2EDCATS฀53฀SIGNED฀A฀DELIVERY฀SERVICES฀CONTRACT฀WITH฀503฀IN฀ORDER฀TO฀CUT฀AVERAGE฀
DELIVERY฀TIME฀BY฀TWO฀DAYS฀AND฀INTRODUCE฀PACKAGE฀TRACKING�฀)N฀&RANCE�฀,A฀2EDOUTE�฀WHICH฀FOR฀MORE฀THAN฀��฀YEARS฀HAS฀
OFFERED฀OVERNIGHT฀DELIVERY�฀LAUNCHED฀h,IVRAISON฀BONHEUR�v฀WHICH฀ENABLES฀CUSTOMERS฀TO฀SET฀THE฀DELIVERY฀DATE฀AS฀SOON฀AS฀
THE฀ORDER฀IS฀TAKEN�

s฀)NNOVATION฀AT฀THE฀HEART฀OF฀THE฀BRANDS฀

#REATIVITY฀IS฀A฀MAJOR฀STRATEGIC฀FOCUS฀FOR฀2EDCATS�฀WHICH฀IS฀DEVELOPING฀NEW฀INITIATIVES฀AT฀A฀FASTER฀PACE฀IN฀ORDER฀TO฀BETTER฀
MEET฀CUSTOMER฀DEMAND�฀ )N฀ READY
TO
WEAR�฀2EDCATS฀CONTINUED฀ TO฀ IMPROVE฀SEGMENTATION฀AND฀ LAUNCHED฀NEW฀HOUSE฀
BRANDS฀THAT฀ARE฀BOTH฀STRONG฀AND฀DISTINCTIVE�฀SUCH฀AS฀h5NITÏ฀,A฀2EDOUTE�v฀2EDCATS฀HAS฀ALSO฀DEVELOPED฀PARTNERSHIPS฀
WITH฀FAMOUS฀DESIGNERS฀AND฀ACTORS฀TO฀ENHANCE฀ITS฀IMAGE฀AS฀A฀PLAYER฀IN฀THE฀FASHION฀INDUSTRY�฀4O฀OPEN฀UP฀NEW฀SEGMENTS฀
WITH฀DIFFERENT฀CYCLES�฀2EDCATS฀HAS฀EXPANDED฀ITS฀NON
APPAREL฀OFFERING�฀4HE฀COMPANY฀IS฀STEPPING฀UP฀ITS฀EFFORTS฀TO฀PRO

DUCE฀SPECIALIZED฀CATALOGUES�฀SUCH฀AS฀,A฀2EDOUTE�S฀!-�0-�฀ IN฀ FURNITURE�฀6ERTBAUDET�S฀h(ISTOIRES฀DE฀CHAMBRESv�฀,A฀
2EDOUTE�S฀h3OLUTIONS฀MAISONv฀�HOME฀SOLUTIONS	฀AND฀"RYLANE฀(OME�

&INANCIAL฀RESULTS

)N฀�����฀2EDCATS฀POSTED฀ANNUAL฀SALES฀OF฀��������฀MILLION฀ ��	�฀)N฀�����฀3EARS฀WILL฀BE฀DISCONTINUED฀AS฀DISTRIBUTOR฀UNDER฀
AN฀EXCLUSIVE฀LICENSE฀FOR฀2EDCATS฀53�฀%XCLUDING฀THE฀3EARS฀BUSINESS�฀THE฀COMPANY�S฀SALES฀REMAINED฀STABLE฀FOR฀THE฀YEAR�฀
AFTER฀A฀NEGATIVE฀IMPACT฀OF฀����฀RELATED฀TO฀THE฀DECLINE฀OF฀THE฀DOLLAR�฀4HE฀GOOD฀PERFORMANCE฀AT฀CONSTANT฀EXCHANGE฀RATES฀
IN฀A฀DIFl฀CULT฀MARKET฀REm฀ECTS฀THE฀EXCELLENT฀PERFORMANCE฀BY฀THE฀BRANDS฀IN฀&RANCE�฀THE฀RECOVERY฀IN฀THE฀5NITED฀3TATES฀AND฀
THE฀STEADY฀GROWTH฀OF฀ON
LINE฀SALES�
/PERATING฀INCOME฀STOOD฀AT฀������฀MILLION�฀UP฀����฀OVER฀�����฀4HIS฀INCREASE฀WAS฀MAINLY฀GENERATED฀BY฀,A฀2EDOUTE฀AND฀
THE฀#HILDREN฀AND฀&AMILY฀DIVISION�

002�S฀ACTIVITIES฀฀s฀2ETAIL
s฀!PPAREL฀AND฀,IFESTYLE฀฀

฀฀฀3ALES฀�IN฀E฀MILLION	

฀฀฀/PERATING฀MARGIN฀�AS฀A฀�฀OF฀SALES	

#HANGES฀IN฀SALES฀AND฀OPERATING฀MARGIN
SINCE฀����

����
����

���� ���� ����

����� ����� �����
����� �����

���� ���� ���� ���� ����฀��	

��	฀)NCLUDING฀DEDICATED฀l฀NANCIAL฀ACTIVITIES�
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2
�S฀ACTIVITIES

(IGHLIGHTS฀OF฀����฀AND฀OUTLOOK

)N฀�����฀THE฀2EDCATS฀m฀AGSHIP฀BRANDS฀CONl฀RMED฀THEIR฀SUCCESS�฀REm฀ECTING฀STEPS฀TAKEN฀TO฀IMPROVE฀THEIR฀MARKET฀POSITIO

NING�฀CATALOGUES�฀PRODUCT฀OFFERING฀AND฀CUSTOMER฀DATABASES�฀/UTSIDE฀OF฀&RANCE�฀2EDCATS฀FURTHER฀DEVELOPED฀ITS฀BUSI

NESS฀IN฀THE฀3CANDINAVIAN฀MARKET฀THROUGH฀A฀NUMBER฀OF฀PROMOTIONAL฀CAMPAINS฀AND฀THE฀PURCHASE฀OF฀*OTEX�฀A฀SPECIALIST฀
IN฀MAIL
ORDER฀SALES฀OF฀TEXTILES฀FOR฀THE฀HOME�฀)N฀THE฀5NITED฀3TATES�฀THE฀COMPANY฀EMPHASIZED฀DIRECT฀MARKETING฀DRIVES฀FOR฀
ALL฀OF฀THE฀!MERICAN฀BRANDS�฀BASED฀ON฀THE฀APPROACH฀IMPLEMENTED฀IN฀%UROPE�฀!T฀YEAR
END�฀THERE฀WERE฀TANGIBLE฀SIGNS฀OF฀
RECOVERY�฀NOTABLY฀ON฀THE฀MISSES฀BUSINESS฀AND฀OUTSIZE฀SALES�฀WHICH฀ARE฀INCREASING฀SHARPLY�

)N฀�����฀THE฀CATALOGUES฀CONTINUE฀TO฀INNOVATE�฀)N฀ITS฀3PRING�3UMMER฀CATALOGUE�฀,A฀2EDOUTE฀IS฀OFFERING฀ITS฀CUSTOMERS฀
DESIGNER฀ LABEL฀ CLOTHING฀BY฀*EAN
0AUL฀'AULTIER�฀0USHING฀ ITS฀ SEGMENTATION฀EVEN฀ FURTHER�฀ AT฀ THE฀BEGINNING฀OF฀ THE฀ YEAR฀
2EDCATS฀53฀LAUNCHED฀THREE฀NEW฀CATALOGUES�฀TWO฀ON฀OVERSTOCKED฀ITEM฀�h"RYLANE฀#ATALOGUE฀/UTLETv฀AND฀h#HADWICK�S฀
#ATALOGUE฀/UTLETv	฀AND฀AN฀OUTSIZE฀LINGERIE฀CATALOGUE฀BY฀2OAMAN�S฀CALLED฀h)NTIMATE฀0ROMISEv�฀,A฀2EDOUTE฀CONTINUES฀
TO฀EXPAND฀INTERNATIONALLY�฀WITH฀OFl฀CES฀IN฀.ORWAY฀AND฀'REECE�฀2EGARDING฀PROJECTS฀SPANNING฀2EDCATS�฀IN฀*ANUARY฀THE฀
COMPANY฀LAUNCHED฀ITS฀3OURCING฀TO฀#ONSUMER฀�3�#	฀PROJECT�฀DESIGNED฀TO฀FURTHER฀STRENGTHEN฀ITS฀SOURCING฀AND฀IMPROVE฀
THE฀PURCHASING฀ORGANIZATION฀AND฀PERFORMANCE�฀!N฀)NTERNET฀PLATFORM฀TO฀BE฀SHARED฀BY฀ALL฀THE฀BRANDS฀WILL฀BE฀LAUNCHED฀IN฀
THE฀l฀RST฀HALF฀OF฀THE฀YEAR�

"REAKDOWN฀OF฀����฀SALES฀��	

BY฀SELLING฀FORMAT
"REAKDOWN฀OF฀����฀SALES฀��	

BY฀PRODUCT฀CATEGORY

��	฀)NCLUDING฀DEDICATED฀l฀NANCIAL฀ACTIVITIES�
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002�S฀ACTIVITIES฀฀s฀2ETAIL

s฀฀!฀LEADER฀IN฀!UTOMOBILE฀SALES฀AND฀0HARMACEUTICAL฀PRODUCTS฀IN฀!FRICA฀AND฀THE฀&RENCH฀OVERSEAS
DEPARTMENTS฀AND฀TERRITORIES

s฀฀!฀MAJOR฀PLAYER฀IN฀RETAIL฀SALES฀OF฀.EW฀4ECHNOLOGIES฀
s฀!CTIVE฀IN฀��฀!FRICAN฀COUNTRIES฀AND฀�฀&RENCH฀OVERSEAS฀DEPARTMENTS฀AND฀TERRITORIES
s฀���฀SUBSIDIARIES฀AND฀���฀SITES
s฀������฀NEW฀VEHICLES฀SOLD฀IN฀����฀฀
s฀������฀PHARMACIES฀DELIVERED฀DAILY

"USINESS฀CONCEPT

#&!/฀DISTRIBUTES฀ INTERNATIONALLY฀ RECOGNIZED฀PRODUCTS฀ IN฀ THREE฀CORE฀BUSINESSES�฀!UTOMOBILE฀ ����฀OF฀����฀SALES	�฀
(EALTHCARE฀ ����	฀AND฀.EW฀4ECHNOLOGIES฀ ���	�฀4HE฀COMPANY฀ IS฀ALSO฀ACTIVE฀ IN฀ THE฀PRODUCTION฀AND฀DISTRIBUTION฀OF฀
CONSUMER฀PRODUCTS�฀)N฀EACH฀OF฀ITS฀BUSINESSES�฀#&!/฀IS฀BACKED฀BY฀DEDICATED฀TEAMS฀OF฀PROFESSIONALS�฀)TS฀������฀EM

PLOYEES฀WORK฀IN฀���฀SUBSIDIARIES฀AND฀���฀SITES�฀#&!/฀HAS฀BEEN฀PRESENT฀ON฀THE฀!FRICAN฀CONTINENT฀FOR฀OVER฀A฀CENTURY�฀
AND฀IS฀ACTIVE฀IN฀��฀!FRICAN฀COUNTRIES฀����฀OF฀ECONOMIC฀SALES฀	฀AND฀�฀&RENCH฀OVERSEAS฀DEPARTMENTS฀AND฀TERRITORIES�

������฀-

#&!/

����฀IN฀l฀VE฀YEARS

����
SALES

-AP฀OF฀#&!/฀OPERATIONS฀
IN฀!FRICA

!LGERIA-OROCCO

3ENEGAL
'AMBIA

'UINEA฀"ISSAU

)VORY฀#OAST

.IGER

%GYPT

#HAD

#ENTRAL฀!FRICA

-ALI

-ADAGASCAR

:AMBIA

$EMOCRATIC฀
2EPUBLIC
OF฀#ONGO

'ABON #ONGO
5GANDA

+ENYA

4ANZANIA

-ALAWI

.IGERIA

#AMEROON

"URKINA฀&ASO

'HANA

4OGO

"ENIN

%QUATORIAL฀'UINEA

��	฀)NCLUDING฀EQUITY฀AFl฀LIATES�
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฀#&!/฀OPERATIONS
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2
�S฀ACTIVITIES

#OMPETITIVE฀ENVIRONMENT

7ITH฀������฀NEW฀VEHICLES฀SOLD฀AND฀������฀MILLION฀IN฀SALES฀IN฀�����฀#&!/฀IS฀THE฀LEADER฀IN฀!UTOMOBILE฀SALES฀IN฀!FRICA฀
�EXCLUDING฀SOUTHERN฀!FRICA	�฀#&!/฀IS฀THE฀DISTRIBUTOR฀FOR฀THE฀LARGE฀INTERNATIONAL฀CAR
MAKERS฀SUCH฀AS฀4OYOTA�฀03!฀0EU

GEOT฀#ITROÑN�฀2ENAULT�.ISSAN�฀'ENERAL฀-OTORS�฀$AIMLER฀#HRYSLER฀AND฀&ORD�฀#&!/฀IS฀ALSO฀THE฀LEADING฀0HARMACEUTICAL฀
$ISTRIBUTION฀COMPANY฀ON฀THE฀!FRICAN฀CONTINENT฀AND฀IN฀THE฀&RENCH฀OVERSEAS฀DEPARTMENTS฀AND฀TERRITORIES�฀WITH฀SALES฀OF฀
����฀MILLION฀IN฀����฀AND฀���฀OF฀THE฀PHARMACEUTICAL฀DISTRIBUTION฀MARKET฀IN฀SUB
3AHARAN฀!FRICA�฀,ASTLY�฀#&!/฀AIMS฀TO฀
BECOME฀A฀MAJOR฀PLAYER฀IN฀.EW฀4ECHNOLOGIES฀IN฀!FRICA�฀)TS฀DEDICATED฀ACTIVITY�฀#&!/฀4ECHNOLOGIES�฀IS฀CARVING฀OUT฀MAR

KET฀SHARE฀AS฀A฀hSOLUTIONS฀INTEGRATORv฀IN฀INFORMATION฀TECHNOLOGY�฀TELECOMMUNICATIONS�฀NETWORKS฀AND฀OFl฀CE฀AUTOMATION�฀
#&!/฀4ECHNOLOGIES฀REPRESENTS฀THE฀WORLD฀LEADERS฀IN฀THE฀SECTOR�฀)"-�฀#ISCO�฀/RACLE�฀3IEMENS�฀-OTOROLA�฀3HARP�฀ETC�฀)N฀
�����฀#&!/฀4ECHNOLOGIES฀POSTED฀SALES฀OF฀�����฀MILLION�฀
7ITH฀NO฀REAL฀COMPETITOR฀OF฀COMPARABLE฀STATURE฀ON฀THE฀!FRICAN฀CONTINENT�฀#&!/฀OFFERS฀EACH฀OF฀ITS฀CUSTOMERS฀IN฀EACH฀OF฀
ITS฀BUSINESSES฀ITS฀PROFESSIONALISM฀AND฀ITS฀KNOW
HOW฀AS฀WELL฀AS฀INTERNATIONAL฀QUALITY฀STANDARDS�

������ EMPLOYEES
AT฀END฀�����฀���฀-

����
OPERATING฀

INCOME
�����฀OVER฀����

-AP฀OF฀#&!/฀OPERATIONS฀
IN฀THE฀WORLD

&RENCH฀0OLYNESIA

'UYANA

'UADELOUPE
-ARTINIQUE

-AURITIUS
2EUNION

,IVERPOOL

3EVRES
2OUEN
,E฀(AVRE

.EW฀#ALEDONIA

-ADAGASCAR

3EE฀OPPOSITE฀
PAGE
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002�S฀ACTIVITIES฀฀s฀2ETAIL

3TRATEGY

2ELEVANT฀GROWTH฀฀฀฀

&ROM฀����฀TO฀�����฀OUT฀OF฀THE฀����฀MILLION฀INVESTED฀BY฀#&!/�฀A฀TOTAL฀OF฀���฀MILLION฀WAS฀DEVOTED฀TO฀EXPANSION�฀WITH฀
��฀BUSINESSES฀FORMED�฀��฀ACQUISITIONS฀AND฀OPERATIONS฀ESTABLISHED฀IN฀��฀NEW฀COUNTRIES�฀/VER฀THE฀PAST฀��฀YEARS�฀#&!/฀
HAS฀UNDERGONE฀A฀PERIOD฀OF฀OUTSTANDING฀GROWTH฀AND฀PROl฀TABILITY�฀)TS฀SALES฀AND฀OPERATING฀INCOME฀MORE฀THAN฀TRIPLED�฀4HIS฀
PERFORMANCE฀UNDERSCORES฀THE฀SUCCESS฀OF฀ITS฀INVESTMENT฀STRATEGY�฀INCLUDING฀COUNTRIES฀REPUTED฀TO฀REPRESENT฀HIGH฀RISK�฀
4HIS฀SUCCESS฀IS฀UNDERPINNED฀BY฀STRONG฀CONTROL฀OF฀THE฀RISK�PROl฀TABILITY฀MATRIX฀COMBINED฀WITH฀DIVERSIl฀CATION฀FROM฀BOTH฀A฀
GEOGRAPHICAL฀AND฀A฀BUSINESS฀STANDPOINT�

%XPANDING฀MARKET฀SHARE฀IN฀.ORTH฀AND฀%AST฀!FRICA

/NE฀OF฀THE฀TOP฀PRIORITIES฀OF฀THE฀#&!/฀GROWTH฀STRATEGY฀IN฀THE฀MEDIUM฀TERM฀IS฀TO฀FOCUS฀ON฀THE฀MARKETS฀OF฀.ORTH฀!FRICA�฀
FROM฀-OROCCO฀TO฀%GYPT�฀
)N฀ THE฀AUTOMOBILE฀SECTOR�฀#&!/฀HAS฀NEGOTIATED฀EXCLUSIVE฀DISTRIBUTION฀AGREEMENTS฀WITH฀'ENERAL฀-OTORS฀ IN฀-OROCCO฀
AND฀!LGERIA�฀FOR฀THE฀/PEL�฀#HEVROLET฀AND฀)SUZU฀BRANDS�฀)N฀THESE฀TWO฀COUNTRIES�฀BUSINESS฀GREW฀BY฀�����฀IN฀�����฀&OR฀
ITS฀PART�฀%URAPHARMA�฀THE฀#&!/฀HEATH฀SUBSIDIARY�฀CAPTURED฀���฀OF฀THE฀%GYPTIAN฀PHARMACEUTICAL฀DISTRIBUTION฀MARKET฀
IN฀TWO฀YEARS�฀)N฀�����฀%URAPHARMA�S฀BUSINESS฀IN฀%GYPT฀GREW฀������฀#&!/฀4ECHNOLOGIES฀REPORTED฀A฀�����฀INCREASE฀
IN฀SALES฀IN฀!LGERIA�฀
/VER฀ THE฀NEXT฀l฀VE฀YEARS�฀#&!/฀HAS฀SET฀A฀GOAL฀OF฀GENERATING฀ONE
THIRD฀OF฀ ITS฀SALES฀ IN฀ THE฀COUNTRIES฀OF฀.ORTH฀!FRICA�
COMPARED฀WITH฀���฀TODAY�฀!T฀THE฀SAME฀TIME�฀#&!/฀AIMS฀TO฀BOLSTER฀ITS฀POSITIONS฀IN฀%NGLISH
SPEAKING฀!FRICA�฀PARTICULARLY฀
IN฀%AST฀!FRICA�

#&!/�฀!฀TRUSTED�฀QUALITY฀BRAND฀IN฀ITS฀MARKETS

!S฀A฀DISTRIBUTOR฀OF฀MAJOR฀GLOBAL฀BRANDS�฀#&!/฀STANDS฀OUT฀FROM฀ITS฀COMPETITORS฀WITH฀ITS฀EFl฀CIENT฀hBEFORE฀AND฀AFTER฀SALESv฀
CUSTOMER฀SERVICE�฀ ITS฀CONSTANT฀EMPHASIS฀ON฀OPERATING฀ INVESTMENTS฀ �AS฀ ILLUSTRATED฀BY฀ ITS฀SHOWROOMS�฀STORES�฀WARE

HOUSES�฀WORKSHOPS�฀EQUIPMENT�฀ INFORMATION฀SYSTEMS�฀ETC�	�฀AND฀WITH฀ ITS฀SUPPLY฀CHAIN฀CAPABLE฀OF฀QUICKLY฀SUPPLYING฀
MARKETS฀FAR฀FROM฀PRODUCTION฀CENTERS�
4O฀PROJECT฀AN฀IMAGE฀THAT฀SETS฀IT฀APART�฀#&!/฀LAUNCHED฀A฀DRIVE฀TO฀IMPROVE฀THE฀QUALITY฀OF฀CUSTOMER฀SERVICE�฀AS฀NEW฀TOOLS฀
AND฀WORK฀METHODS฀WERE฀GRADUALLY฀INTRODUCED�฀&OR฀EXAMPLE�฀#&!/฀CREATED฀AN฀!UTOMOBILE฀1UALITY฀#HARTER฀THROUGHOUT฀
ITS฀NETWORK฀OF฀DEALERSHIPS�฀3UBSIDIARIES฀THAT฀HAVE฀ACHIEVED฀THE฀OBJECTIVES฀SET฀ARE฀hCERTIl฀EDv฀BY฀#&!/�

!฀SOCIALLY฀RESPONSIBLE฀COMPANY

#&!/฀CANNOT฀CONCEIVE฀OF฀ITS฀ROLE฀AS฀A฀PLAYER฀IN฀THE฀ECONOMY฀WITHOUT฀ADDING฀A฀STRONG฀COMMITMENT฀TO฀CORPORATE฀SOCIAL฀
RESPONSIBILITY�฀4HUS฀IN฀/CTOBER฀�����฀THE฀COMPANY฀CREATED฀THE฀#&!/฀3OLIDARITY฀NON฀GOVERNEMENTAL฀ORGANIZATION�฀WHICH฀
PRIMARILY฀FOCUSES฀ON฀EDUCATION�฀VOCATIONAL฀TRAINING�฀HEALTH฀AND฀HYGIENE฀�AND฀IN฀PARTICULAR�฀PROJECTS฀TO฀l฀GHT฀!)$3	�

฀฀฀3ALES฀�IN฀E฀MILLION	

฀฀฀/PERATING฀MARGIN฀�AS฀A฀�฀OF฀SALES	

#HANGES฀IN฀SALES฀AND฀OPERATING฀MARGIN
SINCE฀����

���� ���� ���� ���� ����

�����฀
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�����
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�S฀ACTIVITIES

&INANCIAL฀RESULTS

#&!/�S฀SALES฀ROSE฀����฀TO฀��������฀MILLION฀IN฀�����฀DESPITE฀ECONOMIC฀AND฀POLITICAL฀PROBLEMS�฀NOTABLY฀IN฀)VORY฀#OAST฀
AND฀.IGERIA�฀!UTOMOBILE฀SALES฀INCREASED฀BY฀�����฀AND฀PHARMACEUTICALS฀BY฀�����฀WHILE฀#&!/฀4ECHNOLOGIES฀CONTINUED฀
TO฀GROW฀AT฀A฀STEADY฀PACE�฀POSTING฀A฀�����฀INCREASE฀IN฀ANNUAL฀SALES�
/PERATING฀INCOME฀ROSE฀BY฀��฀TO฀������฀MILLION�฀DRIVEN฀BY฀THE฀COMPANY�S฀EXCELLENT฀PERFORMANCES฀IN฀.ORTH฀!FRICA�

(IGHLIGHTS฀OF฀����฀AND฀OUTLOOK

#&!/฀PURSUED฀ITS฀ORGANIC฀GROWTH฀IN฀�����฀
4HE฀AUTOMOBILE฀BUSINESS฀GREW฀BY฀�����฀IN฀.ORTH฀!FRICA฀�SALES฀ INCREASED฀THREEFOLD฀ IN฀!LGERIA	฀AND฀BY฀�����฀IN฀THE฀
&RENCH฀OVERSEAS฀DEPARTMENTS฀AND฀TERRITORIES�฀THANKS฀IN฀PARTICULAR฀TO฀THE฀EXCELLENT฀PERFORMANCE฀IN฀2EUNION�฀!LTHOUGH฀
THE฀MARKET฀WAS฀WEAK฀IN฀THE฀COUNTRIES฀OF฀#ENTRAL฀!FRICA฀�WITH฀THE฀EXCEPTION฀OF฀$EMOCRATIC฀2EPUBLIC฀OF฀THE฀#ONGO�฀WHERE฀
SALES฀INCREASED฀���	�฀SUBSTANTIAL฀INCREASES฀IN฀SALES฀WERE฀REPORTED฀IN฀THE฀3AHEL฀COUNTRIES�
)N฀�����฀A฀NUMBER฀OF฀DEALERSHIPS�฀DESIGNED฀ACCORDING฀TO฀%UROPEAN฀STANDARDS฀AND฀FOCUSED฀ON฀CUSTOMER฀SATISFACTION�฀
WERE฀OPENED฀IN฀+ENYA�฀4ANZANIA�฀'ABON฀AND฀-AURITIUS�฀)N฀HEALTHCARE�฀%URAPHARMA฀ESTABLISHED฀OPERATIONS฀IN฀.IGER�฀
THEN฀IN฀3AINT฀-ARTIN�฀)N฀�����฀THE฀#&!/฀(EALTHCARE฀DIVISION฀WILL฀OPEN฀ITS฀NEW฀LOGISTICS฀SITE฀IN฀2OUEN�฀AND฀ITS฀VERY฀l฀RST฀
AUTOMATED฀PHARMACEUTICAL฀DISTRIBUTION฀COMPANY�฀IN฀-ARTINIQUE�
-EANWHILE�฀#&!/฀4ECHNOLOGIES�฀WITH฀THE฀ASSISTANCE฀OF฀ITS฀PARTNER฀)"-�฀IS฀FOCUSING฀ITS฀BUSINESS฀INCREASINGLY฀ON฀PROVI

DING฀SERVICES�฀!T฀YEAR
END฀�����฀SERVICES฀ALREADY฀ACCOUNTED฀FOR฀���฀OF฀ITS฀SALES�

)N฀�����฀#&!/฀ALSO฀STRESSED฀IMPROVEMENTS฀IN฀CUSTOMER฀SERVICE�฀A฀PROJECT฀THAT฀WAS฀COMPLETED฀BY฀ADAPTING฀THE฀COM

PANY�S฀INFORMATION฀SYSTEMS�฀)N฀THE฀AUTOMOBILE฀NETWORK�฀���฀OF฀THE฀���฀1UALITY฀#HARTER฀CRITERIA฀IN฀TERMS฀OF฀SERVICES฀FOR฀
CUSTOMERS฀WERE฀ALREADY฀MET�฀)N฀�����฀EVERY฀#&!/฀SUBSIDIARY฀WILL฀HAVE฀TO฀CONCENTRATE฀ON฀VALIDATING฀THE฀��฀ADVANCED

LEVEL฀CRITERIA�฀REPRESENTING฀THE฀CULMINATION฀OF฀THE฀PROJECT�฀ )N฀HEALTHCARE�฀%URAPHARMA฀RECEIVED฀)3/฀����฀CERTIl฀CATION฀
FOR฀THE฀l฀RST฀TIME฀FOR฀ITS฀SUBSIDIARY฀IN฀-ARTINIQUE฀n฀A฀GUARANTEE฀OF฀QUALITY฀FOR฀ALL฀OF฀ITS฀CUSTOMERS�฀)N฀#AMEROON�฀,ABOREX฀
LAUNCHED฀A฀NEW฀DIFFERENTIATION฀TOOL�฀THE฀h,ABOREX฀#LUB�v฀FOR฀ITS฀PHARMACIST฀CUSTOMERS�฀"ASED฀ON฀ITS฀SUCCESS�฀THIS฀CON

CEPT฀WAS฀DUPLICATED฀IN฀)VORY฀#OAST฀AND฀"URKINA฀&ASO�฀

)N฀�����฀#&!/฀PLANS฀TO฀EXCEED฀THE฀��฀BILLION฀MARK฀ IN฀SALES฀WITH฀THE฀AIM฀OF฀MAKING฀ACQUISITIONS฀TO฀SUPPLEMENT฀ ITS฀
POSITIONS฀IN฀HIGH
POTENTIAL฀MARKETS�฀)N฀&EBRUARY�฀#&!/฀4ECHNOLOGIES฀BOUGHT฀THE฀BUSINESS฀OF฀)NTELEC฀#OMMUNICATIONS�฀
THEREBY฀ STRENGTHENING฀ ITS฀ TELECOM฀ SOLUTIONS฀ OFFERING�฀ AND฀ MAKING฀ IT฀ A฀ MAJOR฀ PLAYER฀ IN฀ TELECOMMUNICATIONS฀ IN฀ )VORY฀
#OAST�

��	฀)NCLUDING฀EQUITY฀AFl฀LIATES�

"REAKDOWN฀OF฀����฀SALES฀��	

BY฀ACTIVITY
"REAKDOWN฀OF฀����฀ECONOMIC฀SALES฀��	

BY฀GEOGRAPHICAL฀AREA

2EFERENCE฀DOCUMENT฀����



002

s฀.O�฀�฀IN฀GIFT฀VOUCHERS฀IN฀&RANCE฀AND฀%UROPE
s฀���฀OF฀THE฀&RENCH฀GIFT฀VOUCHER฀MARKET฀�SALES฀TO฀INDIVIDUALS฀AND฀CORPORATIONS	
s฀-ORE฀THAN฀��฀RETAIL฀PARTNERS
s฀����฀MILLION฀IN฀GIFT฀VOUCHERS฀ISSUED฀IN฀�����฀UP฀�����
s฀-ORE฀THAN฀������฀CUSTOMERS฀IN฀THE฀CORPORATE฀MARKET
s฀��฀EMPLOYEES฀IN฀&RANCE฀AND฀ABROAD฀AT฀$ECEMBER฀���฀����

"USINESS฀#ONCEPT

#REATED฀IN฀*ANUARY฀�����฀+ADÏOS฀DEVELOPS฀AND฀MARKETS฀A฀WIDE฀RANGE฀OF฀GIFT฀VOUCHERS฀WHICH฀CAN฀BE฀USED฀AT฀MORE฀
THAN฀��฀RETAIL฀COMPANIES�฀OF฀WHICH฀��฀ARE฀EXCLUSIVE฀PARTNERS�฀+ADÏOS฀FULLY฀EXPLOITS฀THE฀SYNERGIES฀OF฀THE฀002฀GROUP฀
�&NAC�฀0RINTEMPS�฀#ONFORAMA�฀2EDCATS฀AND฀THEIR฀SUBSIDIARIES	฀WHILE฀DEVELOPING฀PARTNERSHIPS฀WITH฀OTHER฀COMPANIES฀IN฀
SPECIl฀C฀AREAS฀�#LUB฀-ED฀FOR฀TRAVEL�฀'O฀3PORT฀FOR฀SPORTS�฀4OYS�2�5S฀FOR฀TOYS�฀*EAN฀,OUIS฀$AVID฀FOR฀HAIRCARE�฀ETC�	�฀4HE฀
+ADÏOS฀GIFT฀VOUCHER฀CAN฀BE฀USED฀FOR฀ENTERTAINMENT�฀FASHION�฀HOME฀FURNISHINGS�฀COMPUTERS�฀AND฀LEISURE฀IN฀MORE฀THAN฀
���฀SALES฀OUTLETS฀AND฀�����฀2ELAIS
#OLIS฀�PARCEL฀DELIVERY฀OUTLETS	฀IN฀&RANCE฀AND฀ALSO฀ON฀THE฀)NTERNET฀AND฀IN฀MAIL
ORDER฀
SALES�฀+ADÏOS฀IS฀ACTIVE฀IN฀SIX฀%UROPEAN฀COUNTRIES�฀&RANCE�฀)TALY�฀3PAIN�฀"ELGIUM�฀,UXEMBOURG฀AND฀0ORTUGAL�

#OMPETITIVE฀ENVIRONMENT

)N฀LESS฀THAN฀THREE฀YEARS�฀+ADÏOS฀HAS฀BECOME฀THE฀TOP฀GIFT฀VOUCHER฀COMPANY฀IN฀&RANCE฀AND฀%UROPE�฀4HE฀COMPANY฀OPER

ATES฀IN฀TWO฀MARKETS�฀THE฀"
TO
"฀MARKET฀WITH฀CORPORATE฀MANAGEMENT฀AND฀WORKS฀COUNCILS�฀AND฀THE฀"
TO
#฀MARKET฀WITH฀
INDIVIDUALS�฀#ORPORATIONS฀HAVE฀LONG฀USED฀GIFT฀VOUCHERS฀AS฀A฀REWARD฀AND฀INCENTIVE฀FOR฀THEIR฀EMPLOYEES฀AND฀PARTNERS�฀
4HIS฀GIFT฀GESTURE฀IS฀ALSO฀EXTREMELY฀POPULAR฀WITH฀WORKS฀COUNCILS฀FOR฀#HRISTMAS�฀WEDDINGS�฀-OTHER�S฀$AY฀AND฀&ATHER�S฀
$AY�฀BIRTHDAYS฀AND฀RETIREMENTS�฀+ADÏOS฀DOES฀���฀OF฀ITS฀BUSINESS฀IN฀THE฀"
TO
"฀MARKET�฀)N฀�����฀WITH฀����฀MILLION฀IN฀
GIFT฀VOUCHERS฀ISSUED฀TO฀COMPANIES�฀+ADÏOS฀CONTROLLED฀���฀OF฀THE฀&RENCH฀"
TO
"฀MARKET�฀WHICH฀INCLUDES฀MORE฀THAN฀
�������฀COMPANIES฀AND฀������฀WORKS฀COUNCILS฀��	�฀4HE฀INDIVIDUAL฀MARKET฀�"
TO
#	฀IS฀BOOMING฀AND฀EXPECTED฀TO฀GROW฀
SUBSTANTIALLY฀IN฀THE฀YEARS฀TO฀COME�฀!฀STUDY฀CONDUCTED฀BY฀$ELOITTE฀IN฀����฀SHOWED฀THAT฀MORE฀THAN฀ONE
THIRD฀OF฀&RENCH฀
PEOPLE฀WISH฀TO฀RECEIVE฀GIFT฀VOUCHERS฀FOR฀#HRISTMAS�฀&URTHERMORE�฀THE฀GIFT฀VOUCHER฀IS฀TURNING฀OUT฀TO฀BE฀THE฀MOST฀APPRO

PRIATE฀GIFT฀FOR฀A฀GROWING฀NUMBER฀OF฀&RENCH฀BUYERS฀����	�฀WHO฀WANT฀UNTIL฀THE฀LAST฀MINUTE฀TO฀DO฀THEIR฀#HRISTMAS฀SHOPPING�฀
)N฀�����฀+ADÏOS฀ISSUED฀����฀MILLION฀IN฀GIFT฀VOUCHERS฀TO฀INDIVIDUALS฀IN฀&RANCE฀AND฀ABROAD�฀GIVING฀IT฀MORE฀THAN฀���฀OF฀
THE฀"
TO
#฀MARKET฀IN฀&RANCE�฀

3TRATEGY

!฀PIONEERING฀POSITION฀IN฀A฀BOOMING฀SECTOR

)N฀ -ARCH฀ �����฀ +ADÏOS฀ LAUNCHED฀ ON฀ THE฀ &RENCH฀ MARKET฀ A฀ NEW฀ MULTI
COMPANY฀ GIFT฀ CARD฀ AT฀ &NAC�฀ 0RINTEMPS�฀ ,A฀
2EDOUTE�฀-ADE฀IN฀3PORT�฀#ITADIUM�฀-ADÏLIOS�฀#ONFORAMA฀AND฀2EDOUTE�FR�฀$ESIGNED฀TO฀REPLACE฀THE฀GIFT฀VOUCHER�฀THE฀
+ADÏOS฀GIFT฀CARD฀HAS฀A฀NUMBER฀OF฀ADVANTAGES�฀SUCH฀AS฀SELF
SERVICE฀SALES�฀MULTI
CHANNEL฀USE฀�)NTERNET�฀TELEPHONE฀AND฀
STORE	�฀ENHANCED฀SECURITY฀AND฀A฀MORE฀CONTEMPORARY฀FORMAT�฀5NDERPINNING฀+ADÏOS�฀MARKET฀POSITION฀AS฀A฀PIONEER�฀THIS฀
NEW฀CARD฀BOOSTS฀+ADÏOS�S฀SALES฀POTENTIAL฀BY฀MORE฀THAN฀���฀WHILE฀IMPROVING฀PROl฀TABILITY฀AND฀MINIMIZING฀CONSTRAINTS฀
FOR฀THE฀RETAIL฀COMPANIES�

/THER฀ACTIVITIES฀

+ADÏOS

��	฀3OURCE�฀$UN฀�฀"RADSTREET�

002�S฀ACTIVITIES฀฀s฀2ETAIL
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#ONTINUING฀TO฀EXPAND฀IN฀%UROPE฀

4HE฀%UROPEAN฀GIFT฀VOUCHER฀MARKET฀IS฀BOOMING฀AND฀FAR฀FROM฀MATURITY�฀4HE฀5NITED฀+INGDOM฀IS฀THE฀MOST฀ADVANCED฀COUN

TRY฀IN฀THIS฀AREA฀BUT฀REMAINS฀WELL฀BEHIND฀THE฀5NITED฀3TATES฀AND฀*APAN�฀WHICH฀IS฀THE฀WORLD฀LEADER฀WITH฀MORE฀THAN฀���฀
BILLION฀IN฀GIFT฀VOUCHERS฀SOLD฀PER฀YEAR�฀2ECENT฀STUDIES฀SHOW฀A฀GROWING฀TASTE฀FOR฀THEM฀IN฀COUNTRIES฀SUCH฀AS฀"ELGIUM�฀THE฀
.ETHERLANDS�฀)RELAND�฀&RANCE�฀'ERMANY�฀AND฀THE฀5�+��฀WHICH฀RANKED฀THE฀GIFT฀VOUCHER฀AMONG฀THE฀4OP฀&IVE฀GIFTS฀FEATURED฀
ON฀HOLIDAY฀WISH฀LISTS฀IN฀����฀��	�

4O฀CONSOLIDATE฀ITS฀LEADING฀POSITION฀IN฀&RANCE฀AND฀EXPLOIT฀THE฀STRONG฀GROWTH฀TO฀COME�฀STARTING฀IN฀����฀+ADEOS฀EXPANDED฀
THE฀RANGE฀OF฀COUNTRIES฀ACCEPTING฀ITS฀GIFT฀VOUCHERS฀TO฀INCLUDE฀3PAIN�฀)TALY�฀0ORTUGAL�฀,UXEMBOURG฀AND฀"ELGIUM�฀"ASED฀
ON฀ITS฀INITIAL฀SUCCESS฀IN฀����฀AND฀�����฀+ADÏOS฀IS฀NOW฀CONSIDERING฀EXTENDING฀THE฀PROGRAM฀TO฀3WITZERLAND�฀4HE฀3WISS฀
MARKET฀IS฀COMMERCIALLY฀ATTRACTIVE฀BUT฀ATYPICAL฀IN฀THAT฀IT฀IS฀NOT฀PART฀OF฀THE฀EURO฀ZONE�฀WHICH฀MEANS฀A฀DEDICATED฀SYSTEM฀
MUST฀BE฀IMPLEMENTED�฀7ITHIN฀l฀VE฀YEARS�฀+ADÏOS฀AIMS฀TO฀GENERATE฀���฀OF฀ITS฀BUSINESS฀OUTSIDE฀OF฀&RANCE�฀

&INANCIAL฀RESULTS

+ADÏOS฀IS฀A฀CROSS
FUNCTIONAL฀ORGANIZATION฀WHICH฀MANAGES฀THE฀GIFT฀VOUCHER฀BUSINESS฀OF฀002�S฀RETAIL฀COMPANIES�฀3ALES�฀
WHICH฀CORRESPOND฀TO฀THE฀COMMISSIONS฀RECEIVED฀WHEN฀CHECKS฀ARE฀ISSUED�฀AMOUNTED฀TO฀�����฀MILLION฀IN฀�����฀UP฀�����฀
+ADÏOS฀GENERATED฀AN฀OPERATING฀CONTRIBUTION฀OF฀����฀MILLION�

(IGHLIGHTS฀OF฀����฀AND฀OUTLOOK

)N฀�����฀+ADÏOS฀LAUNCHED฀AN฀UNPRECEDENTED฀PROMOTIONAL฀CAMPAIGN฀AIMED฀AT฀BOLSTERING฀ITS฀MARKET฀LEADERSHIP�฀&OR฀��฀
WEEKS฀STARTING฀IN฀3EPTEMBER�฀THE฀COMPANY฀WAS฀FEATURED฀ON฀ADVERTISING฀SCREENS฀OF฀&RENCH฀NEWS฀NETWORK฀,#)�฀WHICH฀IS฀
THE฀BENCHMARK฀46฀MEDIUM฀FOR฀REACHING฀CORPORATE฀DECISION
MAKERS฀IN฀CHARGE฀OF฀PURCHASING฀AND฀AWARDING฀GIFT฀VOUCH

ERS�฀4HIS฀CAMPAIGN฀GENERATED฀MORE฀THAN฀���฀MILLION฀CONTACTS�฀)N฀.OVEMBER฀AND฀$ECEMBER�฀A฀PERIOD฀ACCOUNTING฀FOR฀
���฀OF฀+ADÏOS�S฀ANNUAL฀SALES�฀THE฀COMPANY฀ALSO฀LAUNCHED฀A฀POWERFUL฀ADVERTISING฀CAMPAIGN฀COMBINING฀TELEVISION฀�IN฀
PARTNERSHIP฀WITH฀NATIONAL฀NETWORK฀&RANCE฀�	�฀RADIO฀�ON฀SIX฀STATIONS	฀AND฀THE฀PRINT฀PRESS�

��	฀3OURCE�฀����฀$ELOITTE฀STUDY�
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/RCANTA฀,INGERIE
#REATED฀IN฀�����฀THE฀/RCANTA฀LINGERIE฀CHAIN฀OPERATES฀��฀BOUTIQUES฀IN฀&RANCE�฀/RCANTA฀,INGERIE฀INVITES฀ITS฀CUSTOMERS฀
INTO฀A฀WARM�฀CONTEMPORARY฀WORLD฀DESIGNED฀LIKE฀A฀PRIVATE฀APARTMENT�฀4HE฀COMPANY฀OFFERS฀THREE฀PRODUCT฀RANGES�฀WITH฀
THE฀BEST฀MODELS฀OF฀THE฀MAJOR฀LINGERIE฀BRANDS�฀WHICH฀ARE฀CONSTANTLY฀UPDATED�฀

4HE฀LINGERIE฀MARKET฀IS฀AN฀PARTICULARLY฀COMPETITIVE฀WITH฀SPECIALIZED฀RETAIL฀CHAINS�฀HYPERMARKETS�฀SUPERMARKETS�฀AND฀DE

PARTMENT฀STORES�฀/RCANTA฀STANDS฀OUT฀FROM฀ITS฀COMPETITORS฀WITH฀ITS฀TRENDY�฀HIGH
END�฀MULTI
BRAND฀PRODUCT฀LINE�

)N฀�����฀/RCANTA฀REPORTED฀SALES฀OF฀�����฀MILLION�฀UP฀�����฀/RCANTA฀FOCUSED฀ON฀IMPROVING฀ITS฀RESULTS฀THROUGH฀ITS฀MAR

KETING฀CAMPAIGNS฀AND฀QUALITY฀OF฀SERVICE฀�INCLUDING฀ADVISORY฀SERVICES	�฀/PERATING฀ INCOME฀REACHED฀BREAKEVEN฀FOR฀THE฀
l฀RST฀TIME�

)N฀&EBRUARY฀�����฀#AROLE฀"ALAS฀BECAME฀#HAIRMAN฀OF฀THE฀/RCANTA฀-ANAGEMENT฀"OARD�฀!FTER฀SPENDING฀MOST฀OF฀HER฀
CAREER฀AT฀0RINTEMPS�฀SHE฀SUCCEEDED฀,UC฀&ERSHING�

-OBILE0LANET
"USINESS฀CONCEPT

%STABLISHED฀IN฀�����฀-OBILE0LANET฀OFFERS฀�����฀PRODUCTS฀BY฀MAJOR฀BRANDS�฀AS฀WELL฀AS฀MOBILE฀INFORMATION฀SOLUTIONS�฀TO฀
A฀CLIENTELE฀OF฀INDIVIDUALS฀AND฀CORPORATIONS�฀฀
฀
4HE฀PRODUCT฀OFFERING฀IS฀BUILT฀AROUND฀EIGHT฀PRODUCT฀CATEGORIES�฀PERSONAL฀DIGITAL฀ASSISTANTS฀�0$!S	�฀MOBILE฀PHONES�฀DIGITAL฀
CAMERAS�฀-0�฀PLAYERS�฀ACCESSORIES�฀LAPTOP฀COMPUTERS�฀PERIPHERALS฀AND฀SOFTWARE฀SOLUTIONS�฀
&OR฀ITS฀CORPORATE฀CUSTOMERS�฀THE฀COMPANY฀OFFERS฀GLOBAL฀SOLUTIONS฀�HARDWARE฀AND฀APPLICATIONS	฀CONSISTENT฀WITH฀THE฀EXIS

TING฀COMMUNICATIONS฀ARCHITECTURE�฀AS฀WELL฀AS฀A฀VARIETY฀OF฀SERVICES฀�WARRANTY฀EXTENSIONS�฀NETWORK฀MANAGEMENT�฀ETC�	�฀
-OBILE0LANET฀SELLS฀ITS฀PRODUCTS฀THROUGH฀AN฀ON
LINE฀STORE฀ON฀ITS฀WEB฀SITE�฀A฀MAIL
ORDER฀CATALOGUE฀AND฀A฀CALL฀CENTER�฀FOR฀
PERSONALIZED฀CUSTOMER฀SERVICES฀OR฀FOLLOW
UP�

#OMPETITIVE฀ENVIRONMENT

-OBILE0LANET฀ IS฀ ONE฀ OF฀ THE฀ MAJOR฀ PLAYERS฀ IN฀ MOBILE฀ EQUIPMENT฀ SALES฀ FOR฀ INDIVIDUALS฀ AND฀ CORPORATIONS฀ IN฀ THE฀ HIGHLY฀
FRAGMENTED฀AND฀BOOMING฀!MERICAN฀MARKET�฀4HE฀COMPANY฀IS฀SPECIALIZED฀IN฀NOMAD฀PRODUCTS�฀)TS฀SUCCESS฀STEMS฀FROM฀
ITS฀PARTNERSHIP฀POLICY฀WITH฀THE฀MANUFACTURERS฀AND฀DEVELOPERS฀OF฀MAJOR฀BRANDS�฀SUCH฀AS฀(EWLETT
0ACKARD�฀-ICROSOFT�฀
!PPLE�฀*ABRA�฀0ALM/NE�฀3AN$ISK�฀3OCKET�฀AND฀3YMBOL�฀)TS฀CLIENTS฀INCLUDE฀A฀LARGE฀NUMBER฀OF฀SMALL฀AND฀MEDIUM
SIZED฀
BUSINESSES฀AND฀GOVERNMENTAL฀INSTITUTIONS�฀BUT฀ALSO฀SOME฀MAJOR฀PRESTIGIOUS฀ACCOUNTS฀INCLUDING฀*OHNSON฀�฀*OHNSON�฀
"OEING�฀&ORD฀AND฀#OCA฀#OLA�

&INANCIAL฀RESULTS

)N฀�����฀-OBILE0LANET฀HAD฀SALES฀OF฀���฀MILLION�

002�S฀ACTIVITIES฀฀s฀2ETAIL
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2%8%,
#REATED฀IN฀�����฀2EXEL฀IS฀THE฀WORLD�S฀LEADING฀DISTRIBUTOR฀OF฀LOW฀VOLTAGE�฀LOW฀CURRENT฀ELECTRICAL฀EQUIPMENT�฀)T฀IS฀AT฀THE฀
HEART฀OF฀THE฀RELATIONSHIP฀BETWEEN฀MANUFACTURERS฀AND฀BUILDING�฀MAINTENANCE฀AND฀RENOVATION฀PROFESSIONALS�฀)TS฀CUSTO

MERS฀INCLUDE฀SPECIALIZED฀INSTALLERS�฀MAJOR฀ACCOUNTS฀OR฀SMALL฀AND฀MEDIUM
SIZED฀BUSINESSES฀IN฀THE฀RESIDENTIAL�฀INDUSTRIAL฀
AND฀SERVICES฀MARKETS�฀!S฀A฀MULTI
SPECIALIST�฀ITS฀PRODUCT฀OFFERING฀INCLUDES฀���฀MILLION฀ITEMS฀AND฀IS฀BUILT฀AROUND฀SEVEN฀
PRODUCT฀RANGES�฀LIGHTING�฀PIPES฀AND฀CABLES�฀ELECTRICAL฀INSTALLATION฀EQUIPMENT�฀AIR
CONDITIONING฀SYSTEMS�฀TOOLING�฀WHITE฀
AND฀BROWN฀GOODS�฀SECURITY฀AND฀COMMUNICATIONS�฀!S฀A฀MULTI
CHANNEL฀DISTRIBUTOR�฀2EXEL฀IS฀ACTIVE฀IN฀��฀COUNTRIES฀THROUGH฀
A฀NETWORK฀OF฀�����฀AGENCIES฀AND฀A฀NUMBER฀OF฀WEB฀SITES�฀

&INALIZING฀ITS฀STRATEGIC฀SHIFT฀FROM฀TO฀2ETAIL฀AND฀,UXURY฀'OODS�฀ON฀$ECEMBER฀���฀�����฀002฀SIGNED฀A฀l฀NAL฀AGREEMENT฀
TO฀SELL฀ITS฀������฀STAKE฀IN฀2EXEL฀TO฀A฀CONSORTIUM฀OF฀l฀NANCIAL฀INVESTORS�฀INCLUDING฀#LAYTON�฀$UBILIER฀�฀2ICE�฀%URAZÏO฀AND฀
-ERRILL฀,YNCH฀'LOBAL฀0RIVATE฀%QUITY�฀4HE฀DEAL฀WAS฀PRICED฀AT฀������฀PER฀SHARE�฀CORRESPONDING฀TO฀AN฀ENTERPRISE฀VALUE฀
�THE฀VALUE฀OF฀THE฀COMPANY฀SOLD฀INCLUDING฀NET฀l฀NANCIAL฀DEBT฀AND฀SECURITIZATION฀OF฀UNCONSOLIDATED฀TRADE฀RECEIVABLES	฀OF฀
����฀BILLION฀FOR฀����฀OF฀THE฀COMPANY�฀!T฀$ECEMBER฀��TH�฀2EXEL฀HAD฀POSTED฀SALES฀OF฀��������฀MILLION฀AND฀OPERATING฀
INCOME฀OF฀������฀MILLION�
/N฀*ANUARY฀���฀�����฀2AY฀!CQUISITIONS฀3#!�฀A฀PRIVATE฀EQUITY฀COMPANY฀INDIRECTLY฀HELD฀BY฀THE฀SAME฀CONSORTIUM�฀l฀LED฀A฀
DRAFT฀PRICE฀GUARANTEE฀AGREEMENT฀WITH฀THE฀!UTORITÏ฀DES฀-ARCHÏS฀&INANCIERS฀�!-&�฀THE฀&RENCH฀REGULATORY฀AUTHORITY	฀FOR฀ALL฀
OUTSTANDING฀2EXEL฀SHARES฀�������฀OF฀THE฀CAPITAL	�฀2AY฀!CQUISITIONS฀3#!฀AGREED฀FOR฀A฀PERIOD฀OF฀��฀TRADING฀DAYS฀FROM฀
&EBRUARY฀��฀TO฀-ARCH฀���฀����฀TO฀ACQUIRE฀ANY฀2EXEL฀SHARES฀TENDERED฀TO฀IT฀UNDER฀THE฀PRICE฀GUARANTEE฀AGREEMENT�฀AT฀THE฀
UNIT฀PRICE฀OF฀������฀PER฀2EXEL฀SHARE฀PRIOR฀TO฀THE฀PAYMENT฀OF฀AN฀EXCEPTIONAL฀DIVIDEND฀OF฀�����฀PER฀SHARE฀TO฀BE฀MADE฀
ON฀-ARCH฀��฀����฀AND฀AT฀������฀PER฀2EXEL฀SHARE฀FROM฀-ARCH฀��฀�����
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����฀!CTIVITY฀REPORT
&OREWORD

$El฀NITION฀OF฀THE฀BUSINESS฀DIVISIONS฀OF฀THE฀'ROUP

4HE฀EXPRESSION฀h.EW฀002v�฀WHICH฀HAS฀BEEN฀USED฀BY฀002฀SINCE฀����฀TO฀REFER฀TO฀THE฀TARGET฀STRUCTURE฀OF฀THE฀'ROUP�฀CORRESPONDS฀TO฀THE฀
'ROUP฀STRUCTURE฀AS฀OF฀$ECEMBER฀���฀�����฀!S฀FROM฀THAT฀DATE�฀THE฀'ROUP฀HAS฀BEEN฀STRUCTURED฀INTO฀TWO฀BUSINESS฀DIVISIONS฀AS฀FOLLOWS�

s฀฀,UXURY฀'OODS�฀COMPRISED฀OF฀THE฀'UCCI฀'ROUP฀COMPANIES�฀INCLUDING฀'UCCI�฀"OTTEGA฀6ENETA�฀9VES฀3AINT฀,AURENT�฀93,฀"EAUTÏ฀AND฀ALL฀
OTHER฀BRANDS�

s฀฀2ETAIL�฀INCLUDING฀#ONFORAMA�฀&NAC�฀-OBILE฀0LANET�฀0RINTEMPS�฀2EDCATS฀AND฀2EDCATS�฀CONSUMER฀CREDIT฀BUSINESS฀IN฀THE฀5+฀AND฀3CANDI

NAVIA�฀/RCANTA�฀+ADÏOS฀AND฀#&!/�

$El฀NITION฀OF฀PRO฀FORMA฀l฀NANCIAL฀AND฀OPERATING฀INDICATORS
)N฀ORDER฀TO฀FACILITATE฀COMPARISONS฀BETWEEN฀THE฀l฀SCAL฀YEARS฀ENDED฀$ECEMBER฀���฀����฀AND฀$ECEMBER฀���฀�����฀l฀NANCIAL฀AND฀OPERATING฀
INDICATORS฀�SALES�฀GROSS฀MARGIN�฀OPERATING฀INCOME�฀%")4$!	฀WERE฀DRAWN฀UP฀IN฀LINE฀WITH฀THE฀FOLLOWING฀PRINCIPLES�

s฀฀RESULTS฀FOR฀THE฀,UXURY฀'OODS฀DIVISION฀WERE฀CONSOLIDATED฀OVER฀��฀MONTHS฀FROM฀.OVEMBER฀��฀����฀TO฀/CTOBER฀���฀�����
s฀฀COMPANIES฀SOLD฀OR฀NO฀LONGER฀CONSOLIDATED฀IN฀����฀OR฀����฀WERE฀DECONSOLIDATED฀AS฀FROM฀*ANUARY฀��฀�����
s฀฀COMPANIES฀ACQUIRED฀AND฀FULLY฀CONSOLIDATED฀FOR฀THE฀l฀RST฀TIME฀IN฀����฀OR฀IN฀�����฀WERE฀CONSOLIDATED฀OVER฀��฀MONTHS฀IN฀����฀AND฀�����
s฀฀FOR฀FOREIGN฀SUBSIDIARIES�฀THE฀����฀INCOME฀STATEMENT฀ITEMS฀WERE฀TRANSLATED฀AT฀THE฀AVERAGE฀EXCHANGE฀RATE฀FOR฀�����

$El฀NITION฀OF฀THE฀CONCEPTS฀OF฀COMPARABLE฀AND฀PRO฀FORMA฀l฀GURES

!CTUAL฀SALES฀CORRESPOND฀TO฀THE฀REPORTED฀SALES฀OF฀THE฀'ROUP�

4HE฀'ROUP฀ALSO฀USES฀THE฀CONCEPT฀OF฀hCOMPARABLEv฀l฀GURES�฀WHICH฀ENABLES฀IT฀TO฀ASSESS฀ITS฀ORGANIC฀GROWTH�฀4HE฀CONCEPT฀OF฀hCOMPARABLEv฀
SALES฀l฀GURES฀ENTAILS฀RESTATING฀����฀SALES�฀TAKING฀ACCOUNT฀OF�

s฀฀THE฀IMPACT฀OF฀CHANGES฀IN฀'ROUP฀STRUCTURE฀IN฀����฀OR฀�����
s฀฀TRANSLATION฀DIFFERENCES฀RELATING฀TO฀FOREIGN฀SUBSIDIARIES�฀����฀SALES�
s฀฀THE฀IMPACT฀OF฀CALENDAR฀EFFECTS฀FOR฀����฀AND฀�����

$UE฀TO฀THE฀CONSOLIDATION฀OF฀,UXURY฀'OODS฀SALES฀OVER฀��฀MONTHS฀IN฀�����฀COMPARABLE฀����฀SALES฀CORRESPOND฀TO฀SALES฀FOR฀THE฀��
MONTH฀
PERIOD฀FROM฀.OVEMBER฀�฀TO฀/CTOBER฀���

(IGHLIGHTS฀OF฀����

/FFER฀TO฀PURCHASE฀'UCCI฀'ROUP฀.6฀COMMON฀SHARES฀

)N฀ACCORDANCE฀WITH฀THE฀COMMITMENTS฀SET฀FORTH฀IN฀THE฀3ETTLEMENT฀AND฀3TOCK฀0URCHASE฀!GREEMENT฀�h330!v	฀DATED฀3EPTEMBER฀��฀����฀BE

TWEEN฀0INAULT
0RINTEMPS
2EDOUTE�฀'UCCI฀'ROUP฀.6฀AND฀,6-(฀-OÑT฀(ENNESSY
,OUIS฀6UITTON฀3!�฀AND฀IN฀ACCORDANCE฀WITH฀THE฀!MENDED฀
AND฀2ESTATED฀3TRATEGIC฀)NVESTMENT฀!GREEMENT฀DATED฀3EPTEMBER฀���฀����฀BETWEEN฀'UCCI฀'ROUP฀.6฀AND฀0INAULT
0RINTEMPS
2EDOUTE�฀ON฀
!PRIL฀��฀�����฀THE฀'ROUP฀LAUNCHED฀AN฀OFFER฀TO฀PURCHASE฀�THE฀h/FFERv	฀ALL฀THE฀OUTSTANDING฀'UCCI฀'ROUP฀.6฀COMMON฀SHARES฀NOT฀BENEl฀CIALLY฀
OWNED฀BY฀THE฀'ROUP฀AS฀OF฀THAT฀DATE฀AT฀A฀PRICE฀OF฀53�฀�����฀PER฀SHARE�

&INANCIAL฀)NFORMATION฀s฀����฀!CTIVITY฀REPORT
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/N฀4HURSDAY�฀!PRIL฀���฀�����฀AT฀THE฀END฀OF฀THE฀INITIAL฀OFFERING฀PERIOD�฀����������฀'UCCI฀SHARES฀HAD฀BEEN฀TENDERED฀AND฀NOT฀WITHDRAWN฀AND฀
���������฀'UCCI฀SHARES฀WERE฀TENDERED฀WITH฀NOTICE฀OF฀GUARANTEED฀DELIVERY�฀!S฀OF฀THIS฀DATE�฀THE฀'ROUP฀OWNED฀������฀OF฀THE฀'UCCI฀'ROUP�฀
)N฀ACCORDANCE฀WITH฀THE฀TERMS฀OF฀THE฀INITIAL฀OFFERING�฀THE฀'ROUP฀EXTENDED฀THE฀/FFER฀PERIOD฀�THE฀h3UBSEQUENT฀/FFER฀0ERIODv	฀TO฀-AY฀���฀�����

/N฀-AY฀���฀�����฀AT฀THE฀END฀OF฀THE฀3UBSEQUENT฀/FFER฀0ERIOD�฀����������฀'UCCI฀SHARES฀HAD฀BEEN฀TENDERED�฀INCREASING฀THE฀'ROUP�S฀STAKE฀
TO฀�������

!T฀THE฀CLOSE฀OF฀THE฀/FFER�฀THE฀'UCCI฀SHARE฀WAS฀SUSPENDED฀FROM฀THE฀.EW฀9ORK฀3TOCK฀%XCHANGE฀�h.93%v	฀ON฀!PRIL฀���฀�����฀THEN฀OFl฀CIALLY฀
DELISTED฀FROM฀.93%฀AND฀%URONEXT฀ON฀*UNE฀���฀����฀AND฀*ULY฀��฀�����฀RESPECTIVELY�

#ONSEQUENTLY�฀THE฀'ROUP฀PETITIONED฀THE฀COMPETENT฀COURTS฀IN฀THE฀.ETHERLANDS฀TO฀INITIATE฀A฀MANDATORY฀WITHDRAWAL฀OF฀ALL฀COMMON฀SHARES฀
NOT฀OWNED฀AT฀THE฀CLOSE฀OF฀THE฀/FFER�฀#OMPLETION฀OF฀THE฀COMPULSORY฀BUY
OUT฀IS฀SCHEDULED฀FOR฀�����฀!CCORDINGLY�฀THE฀'ROUP฀ASSESSED฀ITS฀
MAXIMUM฀COMMITMENT฀AT฀53�฀��฀MILLION�

!S฀OF฀$ECEMBER฀���฀�����฀THE฀'ROUP฀HELD฀������฀OF฀THE฀SHARE฀CAPITAL฀OF฀'UCCI฀'ROUP�

3ALE฀OF฀AN฀ADDITIONAL฀�����฀STAKE฀IN฀THE฀CONSUMER฀CREDIT฀BUSINESS

$URING฀THE฀YEAR�฀THE฀'ROUP฀SOLD฀ITS฀REMAINING฀�����฀STAKE฀IN฀ITS฀#REDIT฀AND฀&INANCIAL฀3ERVICES฀DIVISION฀TO฀#RÏDIT฀!GRICOLE฀3!฀FOR฀A฀TOTAL฀
CONSIDERATION฀OF฀������฀MILLION�฀4HE฀SALE฀WAS฀COMPLETED฀IN฀TWO฀TRANCHES�฀WITH฀THE฀SALE฀OF฀A฀�����฀STAKE฀IN฀-ARCH฀����฀FOR฀������฀MILLION�฀
AND฀THE฀SALE฀OF฀THE฀RESIDUAL฀���฀STAKE฀IN฀$ECEMBER฀����฀FOR฀������฀MILLION�฀

!T฀THE฀SAME฀TIME�฀0INAULT
0RINTEMPS
2EDOUTE฀AND฀#RÏDIT฀!GRICOLE฀HAVE฀AGREED฀TO฀DEVELOP฀THEIR฀PARTNERSHIP฀AGREEMENTS฀IN฀ORDER฀TO฀ENSURE฀
THE฀LONG
TERM฀CONTINUITY฀OF฀RELATIONS฀BETWEEN฀&INAREF฀AND฀THE฀COMPANIES฀OF฀THE฀002฀'ROUP�

$ISPOSAL฀OF฀2EXEL

/N฀$ECEMBER฀���฀�����฀THE฀'ROUP฀SIGNED฀A฀DEl฀NITIVE฀AGREEMENT฀WITH฀THE฀CONSORTIUM฀FORMED฀BY฀#LAYTON�฀$UBILIER฀�฀2ICE�฀%URAZEO฀AND฀
-ERRILL฀,YNCH฀'LOBAL฀0RIVATE฀%QUITY฀�h2AY฀#ONSORTIUMv	฀FOR฀THE฀SALE฀OF฀ITS฀������฀STAKE฀IN฀2EXEL�฀THE฀WORLD�S฀LEADING฀DISTRIBUTOR฀OF฀ELECTRICAL฀
PARTS฀AND฀SUPPLIES�฀4HE฀SALE฀WAS฀CLOSED฀WAS฀CLOSED฀AT฀A฀PRICE฀OF฀������฀PER฀SHARE�฀WHICH฀INCLUDED฀PAYMENT฀OF฀AN฀EXCEPTIONAL฀DIVIDEND฀
OF฀�����฀PER฀SHARE�฀4HIS฀REPRESENTS฀AN฀ENTERPRISE฀VALUE฀FOR฀����฀OF฀THE฀COMPANY฀�INCLUDING฀NET฀l฀NANCIAL฀DEBT฀AND฀SECURITIZATION฀OF฀UNCON

SOLIDATED฀TRADE฀RECEIVABLES	฀OF฀����฀BILLION�

0URSUANT฀TO฀THE฀COMPLETION฀OF฀THIS฀AGREEMENT�฀THE฀2EXEL฀GROUP฀WAS฀FULLY฀CONSOLIDATED฀IN฀THE฀'ROUP�S฀l฀NANCIAL฀STATEMENTS฀UNTIL฀$ECEMBER฀���฀
�����฀THE฀EFFECTIVE฀DATE฀AT฀WHICH฀THE฀'ROUP฀TRANSFERRED฀MANAGEMENT฀CONTROL฀OF฀THE฀COMPANY�฀

!LIGNMENT฀OF฀'UCCI฀'ROUP�S฀l฀SCAL฀YEAR
END฀

)N฀ORDER฀TO฀IMPROVE฀THE฀CLARITY฀OF฀THE฀l฀NANCIAL฀STATEMENTS฀OF฀THE฀NEWLY฀STRUCTURED฀'ROUP�฀THE฀l฀SCAL฀YEAR
END฀FOR฀ALL฀'UCCI฀'ROUP฀COMPANIES฀
WAS฀ALIGNED฀AS฀OF฀$ECEMBER฀���฀�����฀4HE฀'ROUP�S฀REPORTED฀RESULTS฀THEREFORE฀INCLUDE฀'UCCI฀'ROUP฀RESULTS฀OVER฀THE฀��
MONTH฀PERIOD฀FROM฀
.OVEMBER฀��฀����฀TO฀$ECEMBER฀���฀�����฀
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3ALES

#ONSOLIDATED฀SALES฀TOTALLED฀���������฀MILLION฀IN฀�����฀DOWN฀����฀ON฀THE฀PREVIOUS฀YEAR�฀4HIS฀CHANGE฀IN฀ACTUAL฀SALES฀IS฀BROKEN฀DOWN฀BY฀
DIVISION฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����฀ ����฀ #HANGES

฀ ฀ ฀ ��	

,UXURY฀'OODS฀��	฀ �������฀ �������฀ �����

2ETAIL฀ ��������฀ ��������฀ ����

h.EW฀002v฀ ��������฀ ��������฀ ����

2EXEL฀��	฀ �������฀ �������฀ 
����

-ISCELLANEOUS฀��	฀ 
฀ �������฀ .-

)NTER
COMPANY฀ELIMINATIONS฀ �����	฀ �����	฀ .-

#ONSOLIDATED฀TOTAL฀ ��������฀ ��������฀ 
����
฀฀
��	฀����฀CONSOLIDATED฀TOTAL฀OVER฀��฀MONTHS฀FROM฀.OVEMBER฀��฀����฀TO฀$ECEMBER฀���฀�����฀ ฀ ฀
��	฀����฀CONSOLIDATED฀UNTIL฀$ECEMBER฀���฀ ฀ ฀
��	฀0INAULT฀"OIS฀�฀-ATÏRIAUX฀AND฀'UILBERT�S฀CONTRACTING฀BUSINESS฀SOLD฀IN฀THE฀l฀RST฀HALF฀OF฀�����฀ ฀ ฀

4HE฀CHANGE฀IN฀ACTUAL฀SALES฀REm฀ECTED฀THE฀CONSOLIDATION฀OF฀'UCCI฀'ROUP฀SALES฀OVER฀AN฀ADDITIONAL฀TWO
MONTH฀PERIOD฀�TWO฀MONTHS฀TO฀$ECEM

BER฀���฀����	฀TOTALLING฀������฀MILLION�฀AND฀THE฀NET฀NEGATIVE฀IMPACT฀OF฀CHANGES฀IN฀'ROUP฀STRUCTURE�฀AMOUNTING฀TO฀��������฀MILLION�฀/F฀THIS฀
LATTER฀AMOUNT�฀������฀MILLION฀CAME฀FROM฀THE฀SALE฀OF฀'UILBERT�฀������฀MILLION฀FROM฀THE฀SALE฀OF฀0INAULT฀"OIS฀�฀-ATÏRIAUX฀AND฀������฀MILLION฀
FROM฀THE฀DISPOSAL฀OF฀2EXEL฀ON฀$ECEMBER฀���฀�����

����฀SALES฀ALSO฀INCLUDE฀A฀NEGATIVE฀IMPACT฀OF฀EXCHANGE฀RATE฀MOVEMENTS฀TOTALLING฀������฀MILLION�฀/F฀THIS฀AMOUNT�฀������฀MILLION฀RELATE฀TO฀
THE฀DEPRECIATION฀OF฀THE฀53฀DOLLAR฀AGAINST฀THE฀EURO�฀AND฀�����฀MILLION฀FROM฀THE฀DROP฀IN฀!SIAN฀CURRENCIES฀AGAINST฀THE฀EURO�฀4HE฀REMAINDER฀
OF฀NEGATIVE฀EXCHANGE฀RATE฀MOVEMENTS฀STEMMED฀PRIMARILY฀FROM฀THE฀DROP฀IN฀THE฀VALUE฀OF฀THE฀#ANADIAN฀DOLLAR฀AND฀CERTAIN฀!FRICAN฀CURRENCIES฀
AGAINST฀THE฀EURO�

4HE฀CALENDAR฀EFFECT�฀WHICH฀IS฀RESTATED฀IN฀THE฀CALCULATION฀OF฀COMPARABLE฀SALES฀DATA�฀RESULTED฀IN฀A฀POSITIVE฀IMPACT฀OF฀�����฀MILLION฀FOR฀�����฀
REm฀ECTING฀AN฀INCREASED฀NUMBER฀OF฀TRADING฀DAYS฀COMPARED฀TO฀�����

/N฀THE฀BASIS฀OF฀COMPARABLE฀'ROUP฀STRUCTURE�฀EXCHANGE฀RATES฀AND฀NUMBER฀OF฀TRADING฀DAYS�฀THE฀BREAKDOWN฀OF฀SALES฀BY฀DIVISION฀IS฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ #OMPARABLE฀ #HANGES฀ #OMPARABLE฀ #HANGES

฀ ����฀��	฀ IN฀SALES฀ ����฀��	฀ ��	

,UXURY฀'OODS฀ �������฀ �����฀ �������฀ �����

2ETAIL฀ ��������฀ �����฀ ��������฀ ����

h.EW฀002v฀ ��������฀ �����฀ ��������฀ ����

2EXEL฀ �������฀ �����฀ �������฀ ����

)NTER
COMPANY฀ELIMINATIONS฀ �����	฀ ����	฀ �����	฀ .-

#ONSOLIDATED฀TOTAL฀ ��������฀ �������฀ ��������฀ ����

��	฀����฀STRUCTURE�฀EXCHANGE฀RATES฀AND฀NUMBER฀OF฀DAYS�
��	฀,UXURY฀DIVISION฀CONSOLIDATED฀OVER฀��฀MONTHS฀FROM฀.OVEMBER฀TO฀/CTOBER�
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/N฀THE฀BASIS฀OF฀COMPARABLE฀STRUCTURE�฀EXCHANGE฀RATES฀AND฀NUMBER฀OF฀DAYS�฀'ROUP฀SALES฀INCREASED฀BY฀�����฀DRIVEN฀BY฀SUSTAINED฀GROWTH฀
ACROSS฀ALL฀BUSINESS฀DIVISIONS�฀AND฀A฀SHARP฀INCREASE฀IN฀ORGANIC฀GROWTH฀OF฀THE฀.EW฀002�฀UP฀����฀ON฀�����฀

3ALES฀BY฀GEOGRAPHICAL฀AREA

!CTUAL฀SALES฀BY฀GEOGRAPHICAL฀AREA฀BREAK฀DOWN฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����฀ ����฀ #HANGES

฀ ฀ ฀ ��	

&RANCE฀ ��������฀ ��������฀ 
����

%UROPE฀EXCLUDING฀&RANCE฀ �������฀ �������฀ 


!MERICAS฀ �������฀ �������฀ 
����

!FRICA฀ �������฀ �������฀ ����

!USTRALASIA฀ �����฀ �����฀ ����

!SIA฀ �������฀฀ �����฀฀ �����

#ONSOLIDATED฀TOTAL฀ ��������฀ ��������฀ 
����

4HE฀DROP฀IN฀SALES฀IN฀&RANCE฀WAS฀CHIEm฀Y฀ATTRIBUTABLE฀TO฀THE฀IMPACT฀OF฀THE฀'ROUP�S฀DISPOSAL฀OF฀ITS฀"USINESS
TO
"USINESS฀ACTIVITIES฀IN฀����฀AND฀
�����฀4HE฀INCREASE฀IN฀SALES฀OUTSIDE฀OF฀&RANCE�฀WHICH฀WAS฀ACHIEVED฀IN฀AN฀ADVERSE฀EXCHANGE฀RATE฀ENVIRONMENT�฀REm฀ECTED฀THE฀ACCELERATED฀
PACE฀OF฀INTERNATIONAL฀EXPANSION฀OF฀THE฀,UXURY฀'OODS฀AND฀2ETAIL฀DIVISIONS�฀)N฀THE฀h.EW฀002v฀STRUCTURE�฀SALES฀ROSE฀BY฀����฀ON฀A฀COMPARABLE฀
BASIS฀ �AT฀COMPARABLE฀STRUCTURE�฀EXCHANGE฀ RATES฀AND฀NUMBER฀OF฀DAYS	�฀ REm฀ECTING฀GROWTH฀OF฀����฀ IN฀&RANCE฀AND฀����฀ON฀ INTERNATIONAL฀
MARKETS�฀/UTSIDE฀OF฀&RANCE�฀SALES฀WERE฀HIGHER฀IN฀ALL฀GEOGRAPHICAL฀AREAS�฀WITH฀INCREASES฀OF฀����฀IN฀%UROPE฀EXCLUDING฀&RANCE�฀����฀IN฀THE฀
!MERICAS�฀�����฀IN฀!FRICA�฀����฀IN฀!SIA฀AND฀����฀IN฀!USTRALASIA�

4HE฀PERCENTAGE฀OF฀ TOTAL฀ SALES฀GENERATED฀OUTSIDE฀OF฀ &RANCE฀ ROSE฀ SIGNIl฀CANTLY฀DURING฀ THE฀ YEAR�฀ TO฀�����฀COMPARED฀WITH฀�����฀ IN฀ THE฀
PREVIOUS฀YEAR�฀)N฀THE฀h.EW฀002v฀STRUCTURE�฀SALES฀GENERATED฀OUTSIDE฀OF฀&RANCE฀ACCOUNTED฀FOR฀�����฀OF฀THE฀TOTAL�฀COMPARED฀TO฀�����฀IN฀
����฀ON฀A฀COMPARABLE฀'ROUP฀STRUCTURE฀AND฀EXCHANGE฀RATE฀BASIS�

3ALES฀BY฀PRODUCT฀CATEGORY

�IN฀E฀MILLION	฀ ����฀ ����฀ #HANGES

฀ ฀ ฀ ��	

0ERSONAL฀ACCESSORIES฀ �������฀ �������฀ �����

%LECTRICAL�%LECTRONIC฀EQUIPMENT฀ �������฀ �������฀ 
����

(OUSEHOLD฀EQUIPMENT฀ �������฀ �������฀ ����

,EISURE�#ULTURE฀ �������฀ �������฀ ����

3ERVICES�2OYALTIES฀ �����฀ �����฀ ����

6EHICLES฀ �����฀ �����฀ �����

"UILDING฀MATERIALS฀ ����฀ �����฀ 
�����

/Fl฀CE฀SUPPLIES฀ 
฀ �����฀ 


0HARMACEUTICAL฀RETAILING฀ �����฀ �����฀ ����

&OOD฀ �����฀฀ �����฀฀ 
����

#ONSOLIDATED฀TOTAL฀ ��������฀ ��������฀ 
����
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#HAGES฀IN฀SALES฀BY฀PRODUCT฀CATEGORY฀REm฀ECT฀THE฀'ROUP�S฀STRATEGY฀OF฀CONCENTRATING฀ON฀ITS฀,UXURY฀'OODS฀AND฀2ETAIL฀ACTIVITIES�฀4HUS�฀THE฀
ABSENCE฀OF฀SALES฀IN฀THE฀OFl฀CE฀SUPPLIES฀CATEGORY฀AND฀THE฀SHARP฀DECREASE฀IN฀SALES฀OF฀CONSTRUCTION฀MATERIALS฀WERE฀ATTRIBUTABLE฀TO฀THE฀DISPOSAL฀
IN฀����฀OF฀'UILBERT฀AND฀0INAULT฀"OIS฀�฀-ATÏRIAUX�฀RESPECTIVELY�฀4HE฀ELECTRICAL฀AND฀ELECTRONIC฀GOODS฀CATEGORY�฀CORRESPONDING฀TO฀2EXEL�S฀CORE฀
BUSINESS�฀WAS฀SOLD฀BY฀THE฀'ROUP฀ON฀$ECEMBER฀���฀�����

'ROWTH฀IN฀PERSONAL฀ACCESSORIES฀SALES฀WAS฀FUELLED฀BY฀THE฀STRONG฀SALES฀MOMENTUM฀IN฀THE฀,UXURY฀'OODS฀DIVISION฀WHILE฀THE฀INCREASE฀IN฀LEISURE�
CULTURE฀SALES฀MAINLY฀REm฀ECTED฀THE฀STRONG฀SALES฀PERFORMANCE฀BY฀&NAC฀DURING฀THE฀YEAR�

)N฀�����฀THE฀h.EW฀002v฀ACCOUNTED฀FOR฀ALMOST฀ALL฀OF฀THE฀'ROUP�S฀SALES฀BY฀PRODUCT฀CATEGORY�฀WITH฀THE฀EXCEPTION฀OF฀ELECTRICAL฀AND฀ELECTRONIC฀
GOODS�฀4HE฀VEHICLES�฀BUILDING฀MATERIALS฀AND฀PHARMACEUTICAL฀DISTRIBUTION฀PRODUCT฀CATEGORIES฀SPECIl฀CALLY฀RELATE฀TO฀#&!/�

3ALES฀BY฀SELLING฀FORMAT

�IN฀E฀MILLION	฀ ����฀ ����฀ #HANGES

฀ ฀ ฀ ��	

3TORES฀ �������฀ �������฀ ����

(OME฀SHOPPING฀ �������฀ �������฀ ����

7HOLESALE฀CHANNELS฀ �������฀ �������฀ 
�����

/THER฀ �������฀ �������฀ �����

#ONSOLIDATED฀TOTAL฀ ��������฀ ��������฀ 
����

4HE฀INCREASE฀IN฀SALES฀BY฀SELLING฀FORMAT฀REm฀ECTED฀THE฀'ROUP�S฀STRATEGIC฀DECISION฀TO฀CONCENTRATE฀ON฀ITS฀,UXURY฀'OODS฀AND฀2ETAIL฀ACTIVITIES�฀
%XCLUDING฀2EXEL�฀SALES฀GENERATED฀BY฀WHOLESALE฀CHANNELS฀ACCOUNTED฀FOR฀��������฀MILLION�฀OR฀�����฀OF฀h.EW฀002v฀SALES�

3TORE฀SALES฀ROSE฀BY฀����฀OVER฀THE฀YEAR�฀DRIVEN฀BY฀THE฀STRONG฀MOMENTUM฀OF฀,UXURY฀'OODS฀SALES�฀4HE฀����฀NET฀SALES฀CONTRIBUTION฀DUE฀TO฀
STORE฀OPENINGS�CLOSURES฀IN฀THE฀,UXURY฀'OODS฀AND฀2ETAIL฀DIVISIONS฀TOTALLED฀������฀MILLION฀�������฀MILLION฀IN฀����	�

(OME฀SHOPPING฀SALES฀WERE฀DOWN฀SLIGHTLY฀ON฀THE฀PREVIOUS฀YEAR�฀AS฀STRONG฀SALES฀CONTRIBUTIONS฀FROM฀THE฀#HILDREN�S฀DIVISION฀AT฀&NAC฀�&NAC฀%VEIL฀
�฀*EUX	฀ONLY฀PARTIALLY฀OFFSET฀A฀DECLINE฀IN฀2EDCATS฀SALES�฀

4HE฀GROWTH฀IN฀SALES฀BY฀OTHER฀SELLING฀FORMATS฀WAS฀MAINLY฀DRIVEN฀BY฀THE฀INCREASE฀IN฀WHOLESALE฀SALES฀AT฀93,฀"EAUTÏ�

)NTERNET฀SALES

4HE฀'ROUP�S฀)NTERNET฀SALES฀TOTALLED฀��������฀MILLION฀IN฀�����฀UP฀�����฀COMPARED฀TO฀THE฀PREVIOUS฀YEAR�฀#OMPANIES฀IN฀THE฀2ETAIL฀DIVISION฀
RECORDED฀)NTERNET฀SALES฀OF฀������฀MILLION�฀AN฀INCREASE฀OF฀�����฀ON฀A฀COMPARABLE฀BASIS฀VERSUS฀�����฀%
COMMERCE฀ACCOUNTED฀FOR฀����฀OF฀
THE฀2ETAIL฀DIVISION�S฀TOTAL฀SALES�฀COMPARED฀TO฀����฀IN฀�����

'ROSS฀MARGIN

4HE฀'ROUP�S฀GROSS฀MARGIN฀ROSE฀����฀TO฀��������฀MILLION฀VERSUS฀��������฀MILLION฀IN฀�����฀4HE฀'ROUP�S฀GROSS฀MARGIN฀RATE฀STOOD฀AT฀������฀
AN฀INCREASE฀OF฀���฀POINT฀COMPARED฀TO฀�����
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4HE฀ACTUAL฀AND฀PRO฀FORMA฀GROSS฀MARGIN฀RATES฀FOR฀THE฀VARIOUS฀DIVISIONS฀ARE฀AS฀FOLLOWS�

�AS฀�฀OF฀SALES	฀ !CTUAL฀฀ 0RO฀FORMA

฀ ����฀ ����฀ ����฀ ����

,UXURY฀'OODS฀ �����฀ �����฀ �����฀ �����

2ETAIL฀ �����฀ �����฀ �����฀ �����

h.EW฀002v฀ �����฀ �����฀ �����฀ �����

2EXEL฀ �����฀ �����฀ 
฀ 


-ISCELLANEOUS฀ 
฀ �����฀ 
฀ 


#ONSOLIDATED฀GROSS฀MARGIN฀RATE฀ �����฀ �����฀ �����฀ �����

/N฀A฀PRO฀ FORMA฀BASIS�฀ THE฀'ROUP�S฀GROSS฀MARGIN฀ RATE฀ INCREASED฀BY฀���฀POINT฀ TO฀������฀4HIS฀WAS฀MAINLY฀ATTRIBUTABLE฀ TO฀ THE฀ FOLLOWING฀
CHANGES�
s฀฀AN฀INCREASE฀IN฀THE฀,UXURY฀'OODS฀DIVISION�S฀CONTRIBUTION฀TO฀TOTAL฀GROSS฀MARGIN�฀REm฀ECTING฀THE฀DIVISION�S฀STRONGER
PACED฀GROWTH฀WITHIN฀THE฀

h.EW฀002v฀STRUCTURE�
s฀฀THE฀INCREASE฀IN฀THE฀GROSS฀MARGIN฀RATE฀OF฀THE฀,UXURY฀'OODS฀DIVISION�฀DRIVEN฀BY฀THE฀STRONG฀PERFORMANCE฀OF฀'UCCI�
s฀฀A฀SLIGHT฀FALL฀ IN฀THE฀GROSS฀MARGIN฀RATE฀OF฀THE฀2ETAIL฀DIVISION฀�#ONFORAMA฀AND฀&NAC	�฀MAINLY฀DUE฀TO฀THE฀INCREASE฀IN฀THE฀SHARE฀OF฀TECHNICAL฀

PRODUCTS�฀WHICH฀ARE฀TRADITIONALLY฀SUBJECT฀TO฀DEm฀ATIONARY฀PRICING฀PRESSURES�

4HE฀'ROUP฀PRESSED฀AHEAD฀WITH฀ONGOING฀EFFORTS฀TO฀ IMPROVE฀PROCUREMENT฀TERMS฀AND฀CONTROL฀OVER฀SOURCING฀ACROSS฀ALL฀BUSINESS฀DIVISIONS฀
THROUGH฀THE฀GRADUAL฀EXPANSION฀OF฀002฀0URCHASING�฀ITS฀CROSS
COMPANY฀SOURCING฀STRUCTURE�

0AYROLL฀EXPENSES฀AND฀OTHER฀OPERATING฀INCOME฀AND฀EXPENSES

4HE฀'ROUP�S฀PAYROLL฀EXPENSES฀AMOUNTED฀TO฀��������฀MILLION฀IN฀�����฀)N฀ACTUAL฀TERMS�฀THEY฀WERE฀DOWN฀����฀ON฀�����฀WHEREAS฀ACTUAL฀
SALES฀FELL฀BY฀����฀OVER฀THE฀SAME฀PERIOD�฀

)N฀PRO฀FORMA฀TERMS�฀PAYROLL฀EXPENSES฀ROSE฀BY฀����฀WHEREAS฀SALES฀WERE฀UP฀����฀OVER฀THE฀SAME฀PERIOD�฀0RODUCTIVITY�฀WHICH฀MEASURES฀
PAYROLL฀ EXPENSES฀COMPARED฀ TO฀GROSS฀MARGIN�฀ IMPROVED฀SIGNIl฀CANTLY฀BY฀���฀POINT฀ON฀A฀PRO฀ FORMA฀BASIS฀ TO฀�����฀COMPARED฀ TO฀�����฀
0RODUCTIVITY฀GAINS฀WERE฀ACHIEVED฀ACROSS฀ALL฀BUSINESS฀DIVISIONS�฀WITH฀A฀MARKED฀INCREASE฀IN฀PRODUCTIVITY฀IN฀THE฀,UXURY฀'OODS฀DIVISION฀WHICH฀
ROSE฀BY฀�฀POINTS฀TO฀�����

4HE฀AVERAGE฀NUMBER฀OF฀EMPLOYEES฀TOTALLED฀�������฀DOWN฀����฀OVER฀THE฀YEAR�฀%XCLUDING฀THE฀IMPACT฀OF฀THE฀'ROUP�S฀DISPOSALS฀IN฀����฀AND฀
�����฀THE฀AVERAGE฀NUMBER฀OF฀EMPLOYEES฀INCREASED฀BY฀�����฀WHILE฀THE฀AVERAGE฀NUMBER฀OF฀EMPLOYEES฀IN฀THE฀2ETAIL฀DIVISION฀INCREASED฀BY฀
����฀TO฀������฀EMPLOYEES฀AND฀BY฀����฀IN฀THE฀,UXURY฀'OODS฀DIVISION฀TO฀�������฀)N฀THE฀'ROUP฀AS฀A฀WHOLE�฀STAFl฀NG฀LEVELS฀FELL฀BY฀�����฀
OVER฀THE฀YEAR�฀WHILE฀STAFl฀NG฀IN฀THE฀h.EW฀002v฀STRUCTURE฀INCREASED฀BY฀�����

/THER฀OPERATING฀ INCOME฀AND฀EXPENSES�฀WHICH฀ INCLUDE฀MARKETING฀AND฀ADVERTISING฀ INVESTMENTS฀AND฀MISCELLANEOUS฀OPERATING฀EXPENSES฀
�TRANSPORT�฀REAL฀ESTATE�฀)4�฀ETC�	�฀ROSE฀����฀IN฀ACTUAL฀TERMS�฀AND฀ACCOUNT฀FOR฀�����฀OF฀'ROUP฀SALES฀COMPARED฀TO฀�����฀A฀YEAR฀EARLIER�฀
4HE฀����฀RISE฀IN฀THIS฀ITEM฀ON฀A฀PRO฀FORMA฀BASIS�฀COMPARED฀TO฀A฀����฀GROWTH฀IN฀SALES�฀WAS฀ATTRIBUTABLE฀TO฀INCREASED฀COSTS฀FOR฀PREMISES฀IN฀
CONNECTION฀WITH฀THE฀SELLING฀SPACE฀EXPANSION฀AND฀REFURBISHMENT฀PROGRAMS฀AT฀MOST฀2ETAIL฀COMPANIES�฀AND฀THE฀DECISION฀TO฀MAINTAIN฀����฀
SPENDING฀LEVELS฀IN฀COMMUNICATION฀AND฀BRAND฀DEVELOPMENT฀IN฀THE฀,UXURY฀'OODS฀DIVISION�฀

/PERATING฀AMORTIZATION฀EXPENSES฀STOOD฀AT฀������฀MILLION฀IN฀�����฀VERSUS฀������฀MILLION฀IN฀�����
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%")4$!

%ARNINGS฀BEFORE฀ INTEREST�฀ TAX�฀DEPRECIATION฀AND฀AMORTIZATION฀OF฀l฀XED฀OPERATING฀ASSETS฀ �%")4$!	฀STOOD฀AT฀��������฀MILLION฀ IN฀�����฀UP฀
�����฀ON฀�����฀

!CTUAL฀AND฀PRO฀FORMA฀%")4$!฀BY฀DIVISION฀IS฀BROKEN฀DOWN฀AS฀FOLLOWS�

฀ !CTUAL฀ 0RO฀FORMA

�IN฀E฀MILLION	฀ ����฀ ����฀ #HANGES฀ ����฀ ����฀ #HANGES

฀ ฀ ฀ ��	฀ ฀ ฀ ��	

,UXURY฀'OODS฀ �����฀ �����฀ �����฀ �����฀ �����฀ �����

2ETAIL฀ �������฀ �������฀ ����฀ �������฀ �������฀ ����

(OLDING฀COMPANIES฀AND฀OTHERS฀ �����	฀ ����	฀ 
�����฀ �����	฀ ����	฀ 
�����

h.EW฀002v฀ �������฀ �������฀ �����฀ �������฀ �������฀ �����

2EXEL฀ �����฀ �����฀ �����฀ 
฀ 
฀ 


-ISCELLANEOUS฀ 
฀ ����฀ 
������฀ 
฀ 
฀ 


#ONSOLIDATED฀%")4$!฀ �������฀ �������฀ �����฀ �������฀ �������฀ �����

/N฀A฀PRO฀FORMA฀BASIS�฀%")4$!฀ROSE฀TO฀��������฀MILLION�฀REPRESENTING฀A฀SOLID฀INCREASE฀OF฀�����฀COMPARED฀TO฀THE฀PREVIOUS฀YEAR�฀4HE฀,UXURY฀
'OODS฀DIVISION฀RECORDED฀A฀SPECTACULAR฀�����฀RISE฀IN฀%")4$!�฀REm฀ECTING฀A฀STRONG฀CONTRIBUTION฀FROM฀THE฀m฀AGSHIP฀'UCCI฀DIVISION�฀STABLE฀RE

SULTS฀AT฀93,฀"EAUTÏ�฀AND฀FURTHER฀REDUCTIONS฀IN฀OPERATING฀LOSSES฀AMONG฀VIRTUALLY฀ALL฀OF฀THE฀EMERGING฀BRANDS�฀4HE฀����฀RISE฀IN฀2ETAIL฀DIVISION฀
%")4$!฀WAS฀MAINLY฀DUE฀TO฀THE฀OUTSTANDING฀PERFORMANCE฀BY฀&NAC฀AND฀#&!/฀IN฀�����

/PERATING฀INCOME

'ROUP฀OPERATING฀INCOME฀TOTALLED฀��������฀MILLION฀IN฀�����฀UP฀�����฀ON฀�����

!CTUAL฀AND฀PRO฀FORMA฀OPERATING฀INCOME฀BY฀DIVISION฀WAS฀AS฀FOLLOWS�

฀ !CTUAL฀ 0RO฀FORMA

�IN฀E฀MILLION	฀ ����฀ ����฀ #HANGES฀ ����฀ ����฀ #HANGES

฀ ฀ ฀ ��	฀ ฀ ฀ ��	

,UXURY฀'OODS฀ �����฀ �����฀ �����฀ �����฀ �����฀ �����

2ETAIL฀ �����฀ �����฀ ����฀ �����฀ �����฀ ����

(OLDING฀COMPANIES฀AND฀OTHERS฀ �����	฀ �����	฀ 
�����฀ �����	฀ �����	฀ 
�����

h.EW฀002v฀ �������฀ �����฀ �����฀ �������฀ �����฀ �����

2EXEL฀ �����฀ �����฀ �����฀ 
฀ 
฀ 


-ISCELLANEOUS฀ 
฀ ����฀ 
������฀ 
฀ 
฀ 


#ONSOLIDATED฀OPERATING฀INCOME฀ �������฀ �������฀ �����฀ �������฀ �����฀ �����

4HE฀,UXURY฀'OODS฀OPERATING฀INCOME฀FOR฀THE฀TWELVE
MONTH฀PERIOD฀FROM฀.OVEMBER฀��฀����฀TO฀/CTOBER฀���฀����฀INCREASED฀TO฀������฀MIL

LION�฀UP฀�����฀ON฀A฀PRO฀FORMA฀BASIS�฀AND฀UP฀�����฀ON฀AN฀ACTUAL฀BASIS�฀4HE฀DIFFERENCE฀BETWEEN฀ACTUAL฀AND฀PRO฀FORMA฀OPERATING฀INCOME฀
REm฀ECTS฀THE฀IMPACT฀OF฀UNFAVORABLE฀EXCHANGE฀RATE฀MOVEMENTS฀DURING฀THE฀YEAR�฀

+EY฀DEVELOPMENTS฀IN฀����฀INCLUDED฀A฀SHARP฀RISE฀IN฀OPERATING฀INCOME฀IN฀THE฀'UCCI฀DIVISION�฀STABLE฀OPERATING฀INCOME฀AT฀93,฀"EAUTÏ�฀DE

SPITE฀THE฀DIFl฀CULT฀l฀RST฀SIX฀MONTHS฀OF฀THE฀YEAR�฀AND฀A฀DRASTIC฀REDUCTION฀IN฀THE฀OPERATING฀LOSSES฀OF฀"OTTEGA฀6ENETA�฀"OUCHERON฀AND฀THE฀OTHER฀
BRANDS�

&INANCIAL฀)NFORMATION฀s฀����฀!CTIVITY฀REPORT
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4HE฀PRO฀FORMA฀INCREASE฀IN฀THE฀2ETAIL฀OPERATING฀INCOME฀WAS฀LARGELY฀DUE฀TO฀THE฀OUTSTANDING฀PERFORMANCE฀BY฀&NAC฀AND฀#&!/฀DURING฀THE฀YEAR�

2EXEL�S฀SHARP฀�����฀RISE฀IN฀ACTUAL฀OPERATING฀INCOME฀ONLY฀PARTIALLY฀REm฀ECTS฀THE฀COMPANY�S฀EXCELLENT฀PERFORMANCE�฀DUE฀TO฀ITS฀REMOVAL฀FROM฀
THE฀SCOPE฀OF฀CONSOLIDATION฀AS฀FROM฀$ECEMBER฀���฀�����฀!LL฀OF฀THE฀GEOGRAPHICAL฀AREAS฀IN฀WHICH฀2EXEL฀OPERATES฀MADE฀INCREASED฀CONTRIBU

TIONS฀TO฀OPERATING฀INCOME�

4HE฀'ROUP฀OPERATING฀MARGIN฀INCREASED฀TO฀����฀FOR฀THE฀YEAR�฀UP฀FROM฀����฀IN฀�����

4HE฀ACTUAL฀AND฀PRO฀FORMA฀OPERATING฀MARGIN฀BY฀DIVISION฀BREAKS฀DOWN฀AS฀FOLLOWS�

�AS฀�฀OF฀SALES	฀ !CTUAL฀ 0RO฀FORMA

฀ ����฀ ����฀ ����฀ ����

,UXURY฀'OODS฀ �����฀ ����฀ �����฀ ����

2ETAIL฀ ����฀ ����฀ ����฀ ����

h.EW฀002v฀ ����฀ ����฀ ����฀ ����

2EXEL฀ ����฀ ����฀ 
฀ 


-ISCELLANEOUS฀ 
฀ ����฀ 
฀ 


#ONSOLIDATED฀OPERATING฀MARGIN฀ ����฀ ����฀ ����฀ ����

/PERATING฀MARGIN฀WAS฀BUOYED฀BY฀THE฀STRONG฀PERFORMANCE฀OF฀THE฀,UXURY฀'OODS฀DIVISION�฀WHICH฀POSTED฀OPERATING฀MARGIN฀OF฀�����฀OVER฀
THE฀ ��
MONTH฀ PERIOD฀ TO฀ $ECEMBER฀ ���฀ ����฀ AND฀ OF฀ �����฀ OVER฀ THE฀ ��
MONTH฀ PERIOD฀ TO฀ /CTOBER฀ ���฀ �����฀ 4HIS฀ PERFORMANCE฀ WAS฀
UNDERPINNED฀BY฀A฀SHARP฀IMPROVEMENT฀IN฀OPERATING฀RESULTS฀AT฀THE฀'UCCI฀DIVISION�฀WHICH฀GENERATED฀OPERATING฀MARGIN฀IN฀EXCESS฀OF฀���฀OVER฀
THE฀��
MONTH฀PERIOD฀FROM฀.OVEMBER฀����฀TO฀/CTOBER฀���฀�����฀WITH฀AN฀OUTSTANDING฀���฀IN฀.OVEMBER฀AND฀$ECEMBER�฀�����฀/THER฀
FACTORS฀INCLUDED฀A฀SIGNIl฀CANT฀UPSWING฀IN฀OPERATING฀MARGINS฀AT฀"OTTEGA฀6ENETA฀AND฀ALL฀OF฀THE฀OTHER฀BRANDS�

4HE฀INCREASE฀IN฀OPERATING฀MARGIN฀IN฀THE฀2ETAIL฀DIVISION�฀WHICH฀STOOD฀AT฀����฀OF฀SALES฀RESULTED฀FROM฀THE฀IMPROVEMENT฀IN฀OPERATING฀MARGIN฀AT฀
&NAC�฀0RINTEMPS฀AND฀2EDCATS�฀#ONFORAMA฀EXPERIENCED฀A฀DECLINE฀IN฀OPERATING฀MARGIN฀DUE฀TO฀INCREASED฀COSTS฀FOR฀PREMISES�฀RELATED฀TO฀THE฀
STORE฀REFURBISHMENT฀PROGRAM�฀AND฀EXPENSES฀ASSOCIATED฀WITH฀THE฀DEVELOPMENT฀OF฀GLOBAL฀SOURCING฀INITIATIVES�฀#&!/฀RECORDED฀A฀SLIGHT฀DECLINE฀
IN฀OPERATING฀MARGIN฀REm฀ECTING฀ITS฀RAPID฀EXPANSION฀IN฀.ORTH฀!FRICA฀AND฀DIVERSIl฀CATION฀IN฀THE฀4ECHNOLOGY฀BUSINESS฀SECTOR�

4HE฀'ROUP�S฀OPERATING฀INCOME฀BY฀GEOGRAPHICAL฀AREA฀WAS฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����฀ ����฀ #HANGES

฀ ฀ ฀ ��	

&RANCE฀ �����฀ �����฀ ����

%UROPE฀EXCLUDING฀&RANCE฀ �����฀ �����฀ ����

!MERICAS฀ �����฀ �����฀ �����

!FRICA฀ ����฀ ����฀ 


!USTRALASIA฀ ����฀ ����฀ �����

!SIA฀ �����฀฀ �����฀ �����

#ONSOLIDATED฀TOTAL฀ �������฀ �������฀ �����
฀
4HE฀'ROUP฀RECORDED฀ITS฀STRONGEST฀INCREASES฀IN฀ACTUAL฀OPERATING฀INCOME฀IN฀THE฀!MERICAS฀AND฀!SIA฀IN฀�����฀MAINLY฀REm฀ECTING฀THE฀OUTSTANDING฀
PERFORMANCE฀BY฀THE฀,UXURY฀'OODS฀DIVISION�฀WHICH฀LARGELY฀OFFSET฀THE฀NEGATIVE฀IMPACT฀OF฀UNFAVORABLE฀EXCHANGE฀RATES�
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.ET฀l฀NANCIAL฀EXPENSES

4HE฀'ROUP�S฀NET฀l฀NANCIAL฀EXPENSES฀AMOUNTED฀TO฀������฀MILLION฀IN฀�����฀REPRESENTING฀AN฀INCREASE฀OF฀�����฀ON฀THE฀PREVIOUS฀YEAR�฀

)NTEREST฀RATES฀ON฀THE฀'ROUP�S฀NET฀BORROWINGS฀AVERAGED฀����฀IN฀�����฀UNCHANGED฀FROM฀THE฀PREVIOUS฀YEAR�฀)N฀A฀PERIOD฀MARKED฀BY฀A฀RELATIVE฀
DECLINE฀IN฀EURO฀INTEREST฀RATES�฀WITH฀A฀��
BASIS
POINT฀FALL฀COMPARED฀TO฀AVERAGE฀INTEREST฀RATES฀IN฀THE฀PREVIOUS฀YEAR�฀THE฀'ROUP฀SUCCEEDED฀IN฀
MAINTAINING฀ITS฀AVERAGE฀BORROWING฀RATE฀AT฀����฀LEVELS฀BY฀REl฀NANCING฀DEBT฀FACILITIES฀AND฀EXTENDING฀ITS฀DEBT฀MATURITY฀PROl฀LE�

4HE฀�����฀INCREASE฀IN฀NET฀l฀NANCIAL฀EXPENSES฀WAS฀MAINLY฀DUE฀TO฀AN฀INCREASE฀IN฀AVERAGE฀BORROWINGS฀FOLLOWING฀THE฀SUCCESSFUL฀OFFER฀TO฀PUR

CHASE฀'UCCI฀'ROUP฀SHARES฀IN฀!PRIL฀�����฀WHICH฀WAS฀PARTIALLY฀OFFSET฀BY฀ASSET฀DISPOSALS฀COMPLETED฀IN฀����฀AND฀�����

4HE฀DEBT฀COVERAGE฀ RATIO฀OF฀ l฀NANCIAL฀EXPENSES฀ REPRESENTED฀���฀ TIMES฀OPERATING฀ INCOME฀AND฀���฀ TIMES฀%")4$!฀ �VERSUS฀���฀ TIMES฀AND฀
���฀TIMES฀IN฀�����฀RESPECTIVELY�	�

.ON
RECURRING฀INCOME฀AND฀CHARGES

4HE฀'ROUP฀POSTED฀NON
RECURRING฀INCOME฀OF฀������฀MILLION฀IN฀�����฀COMPARED฀TO฀A฀NON
RECURRING฀CHARGE฀OF฀���฀MILLION฀IN฀�����

4HE฀NET฀PROCEEDS฀ON฀THE฀SALE฀OF฀ASSETS฀TOTALLED฀������฀MILLION฀AND฀INCLUDED฀ITEMS�฀SUCH฀AS฀NET฀PRE
TAX฀INCOME฀ON฀DISPOSAL฀OF฀OPERATING฀
ASSETS฀OF฀����฀MILLION�฀THE฀PRE
TAX฀CAPITAL฀GAIN฀OF฀������฀MILLION฀ON฀THE฀SALE฀OF฀2EXEL�฀AND฀THE฀PRE
TAX฀CAPITAL฀GAIN฀ON฀THE฀SALE฀OF฀THE฀REMAIN

ING฀STAKE฀IN฀THE฀CONSUMER฀CREDIT฀BUSINESS฀FOR฀������฀MILLION�฀OF฀WHICH฀������฀MILLION฀RELATED฀TO฀THE฀SALE฀OF฀AN฀ADDITIONAL฀�����฀STAKE฀IN฀
THE฀l฀RST฀HALF฀OF฀�����฀AND฀������฀MILLION฀TO฀THE฀SALE฀OF฀THE฀REMAINING฀���฀STAKE฀ON฀$ECEMBER฀���฀�����

2ESTRUCTURING฀COSTS฀FOR฀THE฀YEAR฀TOTALLED฀�����฀MILLION�฀INCLUDING฀�����฀MILLION฀IN฀THE฀,UXURY฀'OODS฀DIVISION�฀�����฀MILLION฀IN฀THE฀2ETAIL฀
DIVISION฀�INCLUDING฀THE฀HOLDING฀COMPANIES	�฀AND฀����฀MILLION฀FOR฀2EXEL�

,ITIGATION฀COSTS฀AND฀ LEGAL฀ FEES฀GENERATED฀NET฀ INCOME฀OF฀�����฀MILLION�฀ INCLUDING฀ THE฀REVERSAL฀OF฀AN฀UNUSED฀PROVISION฀AT฀2EXEL฀ TOTALLING฀
�����฀MILLION�฀

/THER฀NON
RECURRING฀INCOME฀AND฀CHARGES฀INCLUDED฀THE฀WRITE
DOWN฀OF฀ASSETS฀TOTALLING฀������฀MILLION�฀INCLUDING฀������฀MILLION฀IN฀THE฀,UXURY฀
'OODS฀DIVISION�฀AND฀���฀MILLION฀FOR฀2EXEL�฀/THER฀NON
RECURRING฀ ITEMS฀INCLUDED฀AN฀����฀MILLION฀ADDITION฀TO฀THE฀RESERVE฀FOR฀DEPRECIATION฀
OF฀0INAULT
0RINTEMPS
2EDOUTE฀TREASURY฀STOCK฀IN฀RESPECT฀OF฀THE฀ADJUSTMENT฀IN฀THE฀VALUE฀OF฀TREASURY฀STOCK฀AT฀THE฀AVERAGE฀SHARE฀PRICE฀FOR
$ECEMBER฀�����฀OR฀�������

#ORPORATE฀TAX

4HE฀'ROUP�S฀INCOME฀TAX฀CHARGE฀AMOUNTED฀TO฀������฀MILLION฀IN฀�����฀VERSUS฀����฀MILLION฀IN฀�����

4HIS฀INCLUDED฀A฀TAX฀CHARGE฀OF฀������฀MILLION฀RELATING฀TO฀NON
RECURRING฀INCOME฀FOR฀THE฀YEAR�฀A฀TAX฀CHARGE฀OF฀�����฀MILLION฀RELATING฀TO฀THE฀
CAPITAL฀GAIN฀ON฀THE฀DISPOSAL฀OF฀2EXEL�฀AND฀A฀���฀MILLION฀CHARGE฀RELATING฀TO฀THE฀CAPITAL฀GAINS฀TAX฀ON฀THE฀SALE฀OF฀THE฀REMAINING฀�����฀STAKE฀
IN฀THE฀CONSUMER฀CREDIT฀BUSINESS�

4HE฀EFFECTIVE฀TAX฀RATE�฀WHICH฀MEASURES฀THE฀RELATIONSHIP฀BETWEEN฀THE฀INCOME฀TAX฀CHARGE฀FOR฀THE฀YEAR฀AND฀PRE
TAX฀INCOME�฀STOOD฀AT฀�����฀
OVER฀�����฀%XCLUDING฀NET฀NON
RECURRING฀ITEMS�฀THE฀EFFECTIVE฀TAX฀RATE฀STOOD฀AT฀�����฀OVER฀�����฀COMPARED฀WITH฀�����฀IN฀THE฀PREVIOUS฀YEAR�

4HE฀SHARP฀RISE฀IN฀EFFECTIVE฀TAX฀ON฀INCOME฀FROM฀OPERATING฀ACTIVITIES฀WAS฀DUE฀PRIMARILY฀TO฀THE฀INCREASE฀IN฀THE฀EFFECTIVE฀TAX฀CHARGE฀IN฀THE฀,UXURY฀
'OODS฀DIVISION฀WHICH฀AROSE฀FROM฀THE฀INTRODUCTION฀OF฀NEW฀CRITERIA฀FOR฀RECOGNITION฀OF฀DEFERRED฀TAX฀BALANCES�฀IN฀LINE฀WITH฀THE฀BUSINESS฀PLANS฀AS฀
DEl฀NED฀BY฀THE฀NEW฀MANAGEMENT฀OF฀'UCCI฀'ROUP�฀AND฀THE฀GROWTH฀IN฀,UXURY฀'OODS฀SALES฀IN฀GEOGRAPHICAL฀AREAS฀WITH฀HIGHER฀TAX฀RATES�

&INANCIAL฀)NFORMATION฀s฀����฀!CTIVITY฀REPORT
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.ET฀INCOME฀OF฀CONSOLIDATED฀COMPANIES

#ONSOLIDATED฀COMPANIES�฀NET฀INCOME฀AMOUNTED฀TO฀��������฀MILLION�฀COMPARED฀TO฀������฀MILLION฀IN฀�����

)NCOME฀FROM฀EQUITY฀AFl฀LIATES

%QUITY฀AFl฀LIATES฀POSTED฀PROl฀TS฀OF฀�����฀MILLION฀IN฀�����฀COMPARED฀TO฀�����฀MILLION฀IN฀�����฀4HIS฀SHARP฀DECREASE฀WAS฀MAINLY฀DUE฀TO฀THE฀SALE฀
OF฀THE฀'ROUP�S฀REMAINING฀STAKE฀IN฀THE฀CONSUMER฀CREDIT฀BUSINESS�฀4HE฀'ROUP�S฀PERCENTAGE฀OWNERSHIP฀FELL฀FROM฀���฀IN฀THE฀PREVIOUS฀YEAR฀AND฀
UNTIL฀$ECEMBER฀�����฀TO฀�����฀IN฀-ARCH฀�����฀!S฀FROM฀-ARCH฀�����฀THE฀LOSS฀OF฀THE฀'ROUP�S฀SIGNIl฀CANT฀INm฀UENCE฀OVER฀THE฀BUSINESS฀LED฀TO฀
THE฀TRANSFER฀OF฀THESE฀SECURITIES฀TO฀h.ON
CONSOLIDATED฀INVESTMENTSv฀PENDING฀THE฀SALE฀OF฀THE฀RESIDUAL฀STAKE฀ON฀$ECEMBER฀���฀�����
฀

!MORTIZATION฀OF฀GOODWILL

!MORTIZATION฀OF฀GOODWILL฀REPRESENTED฀������฀MILLION�฀COMPARED฀TO฀������฀MILLION฀IN฀THE฀PREVIOUS฀YEAR�฀4HIS฀MAINLY฀REm฀ECTED฀THE฀IMPACT฀OF฀
DISPOSALS฀IN฀����฀AND฀�����

-INORITY฀INTERESTS

-INORITY฀ INTERESTS฀ AMOUNTED฀ TO฀ �����฀ MILLION�฀ DOWN฀ FROM฀ ������฀ MILLION฀ IN฀ �����฀ 4HIS฀ WAS฀ MAINLY฀ DUE฀ TO฀ THE฀ SIZEABLE฀ INCREASE฀ IN
0INAULT
0RINTEMPS
2EDOUTE�S฀STAKE฀IN฀'UCCI฀'ROUP�฀FOLLOWING฀THE฀OFFER฀TO฀BUY฀'UCCI฀SHARES฀IN฀!PRIL฀�����฀AND฀THE฀SHARP฀RISE฀IN฀2EXEL�S฀NET฀
INCOME�

.ET฀INCOME

'ROUP฀NET฀INCOME฀AFTER฀AMORTIZATION฀OF฀GOODWILL฀AMOUNTED฀TO฀������฀MILLION฀IN฀�����฀UP฀�����฀ON฀THE฀PREVIOUS฀YEAR�฀
'ROUP฀NET฀INCOME฀BEFORE฀AMORTIZATION฀OF฀GOODWILL฀STOOD฀AT฀��������฀MILLION฀IN฀�����฀UP฀�����฀ON฀THE฀PREVIOUS฀YEAR�

.ET฀EARNINGS฀PER฀SHARE

4HE฀WEIGHTED฀AVERAGE฀NUMBER฀OF฀0INAULT
0RINTEMPS
2EDOUTE฀SHARES฀WAS฀�����฀MILLION฀IN฀�����฀COMPARED฀TO฀�����฀MILLION฀IN฀�����฀4HE฀
WEIGHTED฀AVERAGE฀NUMBER฀OF฀FULLY฀DILUTED฀SHARES฀WAS฀�����฀MILLION�฀COMPARED฀TO฀�����฀MILLION฀IN฀�����

.ET฀EARNINGS฀PER฀SHARE฀AFTER฀AMORTIZATION฀OF฀GOODWILL฀STOOD฀AT฀������฀COMPARED฀TO฀�����฀IN฀�����฀%XCLUDING฀THE฀IMPACT฀OF฀AN฀ADDITIONAL฀
TWO฀MONTHS�฀RESULTS฀OF฀'UCCI฀'ROUP฀IN฀�����฀NET฀EARNINGS฀PER฀SHARE฀EXCLUDING฀NON
RECURRING฀ITEMS฀STOOD฀AT฀������

%XCLUDING฀NET฀NON
RECURRING฀ITEMS�฀NET฀EARNINGS฀PER฀SHARE฀AMOUNTED฀TO฀������฀COMPARED฀TO฀�����฀IN฀�����฀%XCLUDING฀THE฀IMPACT฀OF฀AN฀
ADDITIONAL฀TWO฀MONTHS�฀RESULTS฀OF฀'UCCI฀'ROUP฀IN฀�����฀NET฀EARNINGS฀PER฀SHARE฀EXCLUDING฀NON
RECURRING฀ITEMS฀WERE฀������

&ULLY฀DILUTED฀NET฀EARNINGS฀PER฀SHARE฀EXCLUDING฀NON
RECURRING฀ITEMS฀WERE฀������฀COMPARED฀TO฀�����฀IN฀�����฀%XCLUDING฀THE฀IMPACT฀OF฀AN฀AD

DITIONAL฀TWO฀MONTHS�฀RESULTS฀OF฀'UCCI฀'ROUP฀IN฀�����฀FULLY฀DILUTED฀EARNINGS฀PER฀SHARE฀EXCLUDING฀NON
RECURRING฀ITEMS฀STOOD฀AT฀������฀
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!NALYSIS฀OF฀PERFORMANCE฀BY฀DIVISION

,UXURY฀'OODS฀DIVISION

฀ !CTUAL฀ 0RO฀FORMA

�IN฀E฀MILLION	฀ ����฀ ����฀ #HANGES฀ ����฀ ����฀ #HANGES

฀ ฀ ฀ ��	฀ ฀ ฀ ��	

3ALES฀ �������฀ �������฀ �����฀ �������฀ �������฀ �����

OF฀WHICH�

&RANCE฀ �����฀ �����฀ �����฀ �����฀ �����฀ 
����

%UROPE฀EXCLUDING฀&RANCE฀ �������฀ �����฀ �����฀ �����฀ �����฀ �����

!MERICAS฀ �����฀ �����฀ �����฀ �����฀ �����฀ �����

!FRICA฀ ���฀ ���฀ �����฀ ���฀ ���฀ �����

!USTRALASIA฀ ����฀ ����฀ �����฀ ����฀ ����฀ 
�����

!SIA฀ �������฀ �����฀ �����฀ �����฀ �����฀ �����

%")4$!฀ �����฀ �����฀ �����฀ �����฀ �����฀ �����

.ET฀CASH฀PROVIDED฀BY฀OPERATING฀ACTIVITIES฀��	฀ �����฀ �����฀ ������฀ 
฀ 
฀ 


'ROSS฀OPERATING฀INVESTMENTS฀��	฀ �����฀ �����฀ 
�����฀ 
฀ 
฀ 

฀
��	฀.ET฀CASH฀FROM฀OPERATING฀ACTIVITIES�
��	฀!CQUISITIONS฀OF฀TANGIBLE฀AND฀INTANGIBLE฀l฀XED฀ASSETS�

3ALES

"ASED฀ON฀AVERAGE฀EXCHANGE฀RATES฀PREVAILING฀ IN฀�����฀ THE฀,UXURY฀'OODS฀DIVISION฀RECORDED฀�����฀GROWTH฀ IN฀PRO฀ FORMA฀SALES฀OVER฀ THE฀
TWELVE
MONTH฀PERIOD฀ENDED฀/CTOBER฀���฀�����฀UNDERPINNED฀BY฀STRONG฀RETAIL฀SALES฀�UP฀�����	฀AND฀MORE฀MODERATE฀GROWTH฀IN฀WHOLESALE฀
SALES฀�UP฀����	�฀4HE฀SHARP฀RISE฀IN฀RETAIL฀SALES�฀WHICH฀ACCOUNT฀FOR฀AROUND฀���฀OF฀TOTAL฀SALES฀IN฀THE฀,UXURY฀'OODS฀DIVISION�฀REm฀ECTS฀THE฀SOUND

NESS฀OF฀'UCCI฀'ROUP�S฀STRATEGY฀OF฀EXPANDING฀ITS฀DISTRIBUTION฀NETWORK�

,UXURY฀'OODS฀DIVISION฀SALES฀ACCELERATED฀DURING฀THE฀TWO฀MONTHS฀ENDED฀$ECEMBER฀���฀����฀WITH฀A฀�����฀INCREASE฀IN฀SALES฀AT฀COMPARA

BLE฀EXCHANGE฀RATES�฀4HIS฀PERFORMANCE฀WAS฀UNDERPINNED฀BY฀EXCEPTIONAL฀GROWTH฀IN฀LEATHER฀GOODS฀AND฀SHOES�฀WHICH฀RECORDED฀RESPECTIVE฀
INCREASES฀OF฀�����฀AND฀������

'UCCI฀
/N฀A฀PRO฀FORMA฀BASIS�฀'UCCI฀DIVISION�S฀SALES฀ROSE฀BY฀�����฀IN฀����฀ON฀THE฀BACK฀OF฀A฀���฀INCREASE฀IN฀RETAIL฀SALES฀WHICH฀REPRESENT฀OVER฀���฀
OF฀'UCCI฀DIVISION�S฀TOTAL฀SALES�฀4OP
SELLING฀PRODUCT฀CATEGORIES฀INCLUDED฀LEATHER฀GOODS฀AND฀SHOES�฀WITH฀RESPECTIVE฀INCREASES฀OF฀�����฀AND฀
������฀)N฀�����฀'UCCI฀OPENED฀SIXTEEN฀NEW฀STORES฀�NINE฀IN฀!SIA�฀TWO฀IN฀THE฀!MERICAS�฀AND฀l฀VE฀IN฀%UROPE	�

'UCCI฀DIVISION฀SALES฀FOR฀THE฀TWO฀MONTHS฀ENDED฀$ECEMBER฀���฀����฀ROSE฀�����฀AT฀COMPARABLE฀EXCHANGE฀RATES�฀VERSUS฀A฀CHALLENGING฀
COMPARISON฀BASE�฀4HIS฀PERFORMANCE฀WAS฀CHIEm฀Y฀ATTRIBUTABLE฀TO฀THE฀SUCCESS฀OF฀THE฀#RUISE฀COLLECTION฀AND฀THE฀NEW฀&LORA฀LINE�

&INANCIAL฀)NFORMATION฀s฀����฀!CTIVITY฀REPORT
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"OTTEGA฀6ENETA฀
"OTTEGA฀6ENETA฀REPORTED฀OUTSTANDING฀GROWTH฀IN฀PRO฀FORMA฀SALES฀WITH฀A฀�����฀RISE฀OVER฀THE฀YEAR�฀REm฀ECTING฀STRONG฀BRAND฀RECOGNITION฀IN฀THE฀
!MERICAS฀�UP฀�����	฀AND฀*APAN฀�UP฀�����	�฀THE฀COMPANY�S฀TWO฀LARGEST฀MARKETS�฀4HE฀LEATHER฀GOODS฀SEGMENT�฀WHICH฀ACCOUNTS฀FOR฀���฀OF฀
TOTAL฀SALES�฀POSTED฀A฀SPECTACULAR฀�����฀INCREASE฀IN฀SALES�฀LED฀BY฀THE฀SUCCESS฀OF฀THE฀6ENETA฀AND฀"ABY฀"AG฀HANDBAG฀LINES�฀)N฀�����฀"OTTEGA฀
6ENETA฀OPENED฀SIX฀STORES�฀THREE฀IN฀%UROPE฀AND฀THREE฀IN฀!SIA�

"OTTEGA฀6ENETA฀SALES฀CONTINUED฀TO฀GAIN฀MOMENTUM฀IN฀THE฀TWO฀MONTHS฀ENDED฀$ECEMBER฀���฀�����฀WITH฀A฀�����฀INCREASE฀AT฀COMPARABLE฀
EXCHANGE฀RATES�฀

9VES฀3AINT฀,AURENT
9VES฀3AINT฀,AURENT�S฀PRO฀FORMA฀SALES฀CLIMBED฀�����฀OVER฀THE฀YEAR�฀4HE฀SPECTACULAR฀�����฀RISE฀IN฀RETAIL฀SALES�฀WHICH฀REPRESENT฀���฀OF฀TOTAL฀
SALES�฀WAS฀DRIVEN฀BY฀THE฀SUCCESS฀OF฀THE฀LEATHER฀GOODS฀SEGMENT฀AND�฀IN฀PARTICULAR�฀BY฀THE฀+AHALA฀AND฀3AINT฀4ROPEZ฀HANDBAGS�฀4HIS฀GROWTH฀
WAS฀PARTIALLY฀OFFSET฀BY฀A฀�����฀DECLINE฀IN฀WHOLESALE฀SALES�฀WHICH฀RESULTED฀FROM฀THE฀LIMITED฀SUCCESS฀OF฀THE฀PREVIOUS฀SEASONS�฀READY
TO
WEAR฀
COLLECTIONS�฀9VES฀3AINT฀,AURENT฀OPENED฀SIX฀NEW฀STORES฀�THREE฀IN฀!SIA�฀TWO฀IN฀THE฀5NITED฀3TATES฀AND฀ONE฀IN฀%UROPE	฀DURING฀THE฀YEAR�

9VES฀3AINT฀,AURENT฀ACCELERATED฀ITS฀GROWTH฀MOMENTUM฀DURING฀THE฀TWO฀MONTHS฀ENDED฀$ECEMBER฀���฀�����฀WITH฀A฀�����฀INCREASE฀IN฀SALES฀
AT฀COMPARABLE฀EXCHANGE฀RATES�

93,฀"EAUTÏ
93,฀"EAUTÏ�S฀PRO฀FORMA฀SALES฀INCREASED฀BY฀A฀MODERATE฀����฀OVER฀THE฀YEAR฀ON฀THE฀BACK฀OF฀A฀��฀GROWTH฀IN฀PERFUME฀SALES�฀WHICH฀REPRESENT฀
���฀OF฀TOTAL฀SALES�฀IN฀SPITE฀OF฀THE฀STRONG฀RESPONSE฀TO฀THE฀NEW฀PERFUMES฀)N฀,OVE฀!GAIN฀AND฀4ROUBLE�฀3ALES฀OF฀MAKE
UP฀AND฀SKINCARE฀PRODUCTS฀
ROSE฀SIGNIl฀CANTLY฀ABOVE฀����฀LEVELS�฀WITH฀RESPECTIVE฀INCREASES฀OF฀����฀AND฀������

93,฀"EAUTÏ฀SALES฀FOR฀THE฀TWO฀MONTHS฀ENDED฀$ECEMBER฀���฀����฀RETURNED฀TO฀DOUBLE
DIGIT฀GROWTH฀OF฀�����฀ON฀A฀COMPARABLE฀EXCHANGE฀
RATE฀BASIS�฀UNDERPINNED฀BY฀THE฀SUCCESS฀OF฀THE฀NEW฀9VES฀3AINT฀,AURENT฀PERFUME�฀#INEMA�

/THER฀BRANDS฀AND฀ACTIVITIES฀
4HE฀OTHER฀BRANDS฀AND฀ACTIVITIES฀INCLUDE฀3ERGIO฀2OSSI�฀"OUCHERON�฀"%$!4฀�฀#/�฀3TELLA฀-C#ARTNEY�฀!LEXANDER฀-C1UEEN�฀"ALENCIAGA�฀AND฀
SPECIl฀C฀OTHER฀ACTIVITIES�

3ERGIO฀2OSSI฀GENERATED฀SALES฀GROWTH฀OF฀��฀ON฀A฀PRO฀FORMA฀BASIS฀AND฀MAINTAINED฀ITS฀SALES฀MOMENTUM฀DURING฀THE฀TWO
MONTH฀PERIOD฀ENDED฀
$ECEMBER฀���฀�����฀

"OUCHERON฀RECORDED฀A฀����฀DECLINE฀IN฀PRO฀FORMA฀SALES�฀3ALES฀FOR฀THE฀TWO
MONTH฀PERIOD฀ENDED฀$ECEMBER฀���฀����฀ROSE฀BY฀���฀AT฀COM

PARABLE฀EXCHANGE฀RATES�฀REm฀ECTING฀THE฀IMPACT฀OF฀RESTRUCTURING฀AND฀BRAND฀REPOSITIONING฀INITIATIVES฀DEPLOYED฀DURING฀THE฀YEAR�฀

0RO฀FORMA฀SALES฀OF฀THE฀OTHER฀BRANDS฀ROSE฀IN฀DOUBLE฀DIGITS฀DURING฀THE฀TWO
MONTH฀PERIOD฀ENDED฀$ECEMBER฀���฀�����

%")4$!

%")4$!฀IN฀THE฀,UXURY฀'OODS฀DIVISION฀TOTALLED฀������฀MILLION�฀AND฀INCLUDED฀AN฀ADDITIONAL฀TWO฀MONTHS฀OF฀'UCCI฀'ROUP฀RESULTS฀FROM฀.OVEM

BER฀AND฀$ECEMBER฀����฀IN฀THE฀AMOUNT฀OF฀������฀MILLION�฀0RO฀FORMA฀%")4$!฀FOR฀THE฀TWELVE
MONTH฀PERIOD฀FROM฀.OVEMBER฀����฀TO฀/CTOBER฀
����฀SURGED฀BY฀�����฀TO฀������฀MILLION�
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#ASH฀m฀OW

.ET฀CASH฀FROM฀OPERATING฀ACTIVITIES฀STOOD฀AT฀������฀MILLION฀AND฀INCLUDED฀THE฀IMPACT฀OF฀AN฀ADDITIONAL฀TWO฀MONTHS฀OF฀RESULTS฀FROM฀.OVEMBER฀
AND฀$ECEMBER฀����฀IN฀AN฀AMOUNT฀OF฀������฀MILLION�฀.ET฀CASH฀FROM฀OPERATING฀ACTIVITIES฀FOR฀THE฀TWELVE
MONTH฀PERIOD฀FROM฀.OVEMBER฀����฀
TO฀/CTOBER฀����฀TOTALLED฀����฀MILLION�฀REm฀ECTING฀THE฀SHARP฀INCREASE฀IN฀%")4$!฀IN฀THE฀,UXURY฀'OODS฀DIVISION฀AND฀RIGOROUS฀CONTROL฀OVER฀THE฀
WORKING฀CAPITAL฀REQUIREMENT�

4HE฀REDUCTION฀IN฀GROSS฀OPERATING฀INVESTMENTS฀COMPARED฀TO฀THE฀PRIOR฀YEAR฀REm฀ECTS฀THE฀MORE฀FOCUSED฀STORE฀OPENING฀STRATEGY฀ADOPTED�฀IN฀LINE฀
WITH฀THE฀'ROUP�S฀STRATEGIC฀PLAN�

2ETAIL฀DIVISION

฀ !CTUAL฀ 0RO฀FORMA

�IN฀E฀MILLION	฀ ����฀ ����฀ #HANGES฀ ����฀ ����฀ #HANGES

฀ ฀ ฀ ��	฀ ฀ ฀ ��	

3ALES฀ ��������฀ ��������฀ ����฀ ��������฀ ��������฀ ����

OF฀WHICH�

&RANCE฀ �������฀ �������฀ ����฀ �������฀ �������฀ ����

%UROPE฀EXCLUDING฀&RANCE฀ �������฀ �������฀ ����฀ �������฀ �������฀ ����

!MERICAS฀ �������฀ �������฀ 
����฀ �������฀ �������฀ ����

!FRICA฀ �������฀ �������฀ ����฀ �������฀ �������฀ �����

!USTRALASIA฀ �����฀ �����฀ ����฀ �����฀ �����฀ ����

!SIA฀ ���฀ ���฀ 
�����฀ ���฀ ���฀ 
�����

%")4$!฀ �������฀ �������฀ ����฀ �������฀ �������฀ ����

.ET฀CASH฀PROVIDED฀BY฀OPERATING฀ACTIVITIES฀��	฀ �����฀ �����฀ 
�����฀ 
฀ 
฀ 


'ROSS฀OPERATING฀INVESTMENTS฀��	฀ �����฀ �����฀ 
�����฀ 
฀ 
฀ 

฀
��	฀.ET฀CASH฀FROM฀OPERATING฀ACTIVITIES�
��	฀!CQUISITIONS฀OF฀TANGIBLE฀AND฀INTANGIBLE฀l฀XED฀ASSETS�

3ALES

)N฀�����฀2ETAIL฀DIVISION฀SALES฀INCREASED฀BY฀����฀ON฀A฀PRO฀FORMA฀BASIS฀AND฀BY฀����฀ON฀A฀COMPARABLE฀BASIS�฀0RO฀FORMA฀%")4$!฀ADVANCED฀BY฀
����฀AND฀NET฀CASH฀FROM฀OPERATING฀ACTIVITIES฀DECLINED฀BY฀�����฀IN฀ACTUAL฀TERMS�

#ONFORAMA
/N฀A฀COMPARABLE฀BASIS�฀#ONFORAMA฀SALES฀ROSE฀BY฀����฀IN฀�����

)N฀&RANCE�฀#ONFORAMA฀RECORDED฀STRONG฀PERFORMANCE�฀WITH฀����฀SALES฀GROWTH฀OVER฀THE฀YEAR฀AND฀AN฀OUTSTANDING฀����฀INCREASE฀IN฀THE฀FOURTH฀
QUARTER�฀4HIS฀PERFORMANCE�฀ACHIEVED฀IN฀A฀HIGHLY฀COMPETITIVE฀MARKET฀FOR฀HOME฀FURNISHINGS฀AND฀APPLIANCES�฀REm฀ECTS฀#ONFORAMA�S฀STRONG฀SALES฀
PERFORMANCE฀AND฀THE฀CONTINUED฀ROLL
OUT฀OF฀THE฀STORE฀RENOVATION฀PROGRAM�฀#ONFORAMA฀HAD฀��฀NEW
FORMAT฀STORES฀OUT฀OF฀A฀TOTAL฀OF฀���฀AT฀THE฀
END฀OF฀����฀IN฀&RANCE�

/UTSIDE฀OF฀&RANCE�฀SALES฀INCREASED฀MORE฀MODERATELY�฀EXPANDING฀BY฀����฀ON฀THE฀PREVIOUS฀YEAR�฀)NTERNATIONAL฀SALES฀GROWTH฀WAS฀HAMPERED฀
BY฀A฀����฀DECLINE฀IN฀SALES฀AT฀%MMEZETA฀IN฀)TALY�฀DUE฀TO฀THE฀DIFl฀CULTIES฀EXPERIENCED฀IN฀THE฀TEXTILES฀SEGMENT�฀"Y฀CONTRAST�฀THE฀l฀RST฀)TALIAN฀
#ONFORAMA฀STORE฀OPENED฀OUTSIDE฀-ILAN�฀WHICH฀WAS฀INAUGURATED฀IN฀.OVEMBER฀�����฀GENERATED฀SALES฀IN฀EXCESS฀OF฀EXPECTATIONS�฀%XCLUDING฀
)TALY�฀INTERNATIONAL฀SALES฀ROSE฀BY฀�����฀UNDERPINNED฀BY฀SUSTAINED฀INCREASES฀IN฀THE฀)BERIAN฀0ENINSULA�฀WITH฀A฀�����฀RISE฀IN฀SALES฀IN฀3PAIN�

#ONFORAMA฀WILL฀CONTINUE฀TO฀EXPAND฀ITS฀RETAIL฀NETWORK฀IN฀����฀WITH฀SIX฀NEW฀STORE฀OPENINGS�฀INCLUDING฀TWO฀NEW฀STORES฀IN฀&RANCE฀AND฀FOUR฀
OUTSIDE฀OF฀&RANCE�฀

&INANCIAL฀)NFORMATION฀s฀����฀!CTIVITY฀REPORT
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&NAC
&NAC฀REPORTED฀A฀SHARP฀ACCELERATION฀IN฀COMPARABLE฀SALES฀GROWTH฀IN฀�����฀WITH฀INCREASES฀OF฀����฀OVER฀THE฀FULL฀YEAR�฀AND฀����฀IN฀THE฀FOURTH฀
QUARTER�฀VERSUS฀A฀CHALLENGING฀COMPARISON฀BASE�
)N฀&RANCE�฀&NAC฀REPORTED฀A฀SHARP฀ACCELERATION฀IN฀SALES�฀UNDERPINNED฀BY฀����฀GROWTH฀IN฀THE฀FOURTH฀QUARTER฀AND฀A฀����฀INCREASE฀IN฀�����฀
3TORES฀IN฀&RANCE฀GENERATED฀����฀SALES฀GROWTH฀OF฀����฀ON฀A฀COMPARABLE฀BASIS฀AND฀����฀IN฀THE฀FOURTH฀QUARTER�฀(IGHLIGHTS฀INCLUDED฀CON

TINUED฀GROWTH฀IN฀SALES฀OF฀THE฀MOST฀RECENT฀TECHNICAL฀PRODUCTS�฀WITH฀AN฀INCREASE฀OF฀����฀ON฀AN฀ACTUAL฀BASIS฀IN฀�����฀0HOTOGRAPHY฀SALES฀
CLIMBED฀BY฀����฀FOR฀THE฀YEAR฀THANKS฀TO฀THE฀CONTINUED฀POPULARITY฀OF฀DIGITAL฀EQUIPMENT฀WHILE฀STRONG฀CONSUMER฀DEMAND฀FOR฀,#$฀AND฀0LASMA฀
46S฀LIFTED฀SALES฀IN฀THE฀46
6IDEO฀CATEGORY฀BY฀���฀3ALES฀OF฀BOOKS฀WERE฀PARTICULARLY฀BUOYANT฀WITH฀A฀����฀INCREASE฀FOR฀THE฀YEAR�฀#$฀AND฀$6$฀
SALES฀WERE฀UP฀����฀OVER฀THE฀YEAR฀IN฀A฀SLUGGISH฀MARKET�฀&NAC฀RECORDED฀MIXED฀TRENDS฀IN฀$6$S฀AND฀#$S฀WITH฀SOLID฀GROWTH฀IN฀$6$฀SALES฀�UP฀
�����	฀AND฀CONTINUED฀DECLINES฀IN฀#$฀SALES฀�DOWN฀����	�฀)N฀&RANCE�฀TWO฀NEW฀STORES฀OPENED฀IN฀����฀IN฀0ERPIGNAN฀AND฀,ORIENT�฀4HE฀.ICE฀
STORE฀WAS฀TRANSFERRED฀TO฀A฀NEW฀LOCATION฀WHILE฀THE฀4OURS฀AND฀,ILLE฀STORES฀EXPANDED฀THEIR฀SELLING฀SPACE�

4HE฀&RENCH฀SUBSIDIARIES฀RECORDED฀SALES฀GROWTH฀OF฀�����฀ON฀A฀COMPARABLE฀BASIS฀IN฀THE฀FOURTH฀QUARTER฀AND฀�����฀OVER฀�����฀4HE฀MAIN฀
CONTRIBUTORS฀TO฀THIS฀PERFORMANCE฀WERE฀&NAC฀%VEIL฀�฀*EUX�฀WHICH฀POSTED฀A฀�����฀INCREASE฀IN฀����฀SALES฀TO฀������฀MILLION�฀AND฀3URCOUF�฀
WHICH฀REPORTED฀SALES฀OF฀������฀MILLION�฀UP฀����฀ON฀THE฀YEAR�฀FOLLOWING฀ITS฀REORGANIZATION฀AND฀THE฀OPENING฀OF฀A฀SECOND฀STORE฀IN฀0ARIS฀IN฀
.OVEMBER�

)NTERNET฀SALES฀TOTALLED฀������฀MILLION฀IN฀�����฀UP฀�����฀ON฀�����

)NTERNATIONAL฀SALES฀INCREASED฀BY฀�����฀ON฀A฀COMPARABLE฀BASIS฀AND฀REPRESENTED฀�����฀OF฀TOTAL฀SALES฀IN฀�����฀%XCLUDING฀"ELGIUM�฀WHERE฀
SALES฀DECLINED฀����฀DUE฀TO฀THE฀ENTRY฀OF฀NEW฀COMPETITORS�฀SALES฀INCREASED฀SUBSTANTIALLY฀IN฀ALL฀COUNTRIES�฀0ORTUGAL฀WAS฀UP฀������฀3PAIN฀
������฀3WITZERLAND฀������฀)TALY฀�����฀AND฀"RAZIL฀������฀&NAC฀OPENED฀THREE฀NEW฀STORES฀OUTSIDE฀OF฀&RANCE฀IN฀�����฀TWO฀IN฀"RAZIL฀AND฀ONE฀
IN฀-ADRID�฀

&NAC฀WILL฀SUSTAIN฀ITS฀RATE฀OF฀EXPANSION฀IN฀����฀BY฀OPENING฀l฀VE฀NEW฀STORES�฀ONE฀IN฀&RANCE฀AND฀FOUR฀ABROAD�

0RINTEMPS
/N฀A฀COMPARABLE฀BASIS�฀0RINTEMPS฀SALES฀INCREASED฀����฀OVER฀THE฀YEAR�

$EPARTMENT฀STORE฀SALES฀CLIMBED฀����฀OVER฀THE฀YEAR�฀DRIVEN฀BY฀AN฀OUTSTANDING฀CONTRIBUTION฀FROM฀THE฀"OULEVARD฀(AUSSMANN฀STORE฀IN฀0ARIS�฀
WHICH฀REPORTED฀����฀SALES฀GROWTH฀OVER฀THE฀PERIOD฀DUE�฀IN฀PARTICULAR�฀TO฀THE฀STRONG฀PERFORMANCE฀OF฀"EAUTY฀AND฀!CCESSORIES�฀WHICH฀POSTED฀
RESPECTIVE฀ INCREASES฀OF฀�����฀AND฀�����฀IN฀ACTUAL฀ TERMS�฀4HE฀"OULEVARD฀(AUSMANN฀STORE฀SALES฀TO฀#HINESE฀CUSTOMERS฀EXPANDED฀BY฀
������

#HAIN฀STORE฀SALES฀ROSE฀BY฀����฀OVER฀THE฀YEAR�฀NOTWITHSTANDING฀THE฀NEGATIVE฀IMPACT฀OF฀RENOVATION฀AND฀EXTENSION฀WORK�฀WHICH฀AFFECTED฀ALMOST฀
ONE
HALF฀OF฀THE฀STORES฀IN฀THE฀#HAIN�฀"EST
SELLING฀CATEGORIES฀INCLUDED฀7OMEN�S฀FASHION฀�UP฀����	�฀#HILDREN�S฀WEAR฀�UP฀��	฀AND฀!CCESSORIES
�UP฀����	�

4HE฀3PORTS฀DIVISION฀REPORTED฀CONTINUED฀SALES฀GROWTH฀OF฀����฀IN฀�����฀!PPAREL฀AND฀SPORTS฀GOODS฀WERE฀THE฀STRONGEST฀SELLING฀PRODUCT฀CATEGO

RIES�฀4HREE฀NEW฀STORES฀WERE฀OPENED฀UNDER฀THE฀-ADE฀)N฀3PORT฀BANNER฀IN฀"ORDEAUX�฀2ENNES฀AND฀'RENOBLE�฀IN฀&RANCE�฀TAKING฀THE฀TOTAL฀NUMBER฀
OF฀STORES฀TO฀���

!T฀-ADELIOS�฀WHICH฀COMPLETED฀ITS฀RENOVATION฀PROGRAM฀IN฀!PRIL�฀SALES฀ADVANCED฀�����฀OVER฀THE฀FULL฀YEAR฀AND฀�����฀IN฀THE฀FOURTH฀QUARTER�
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2EDCATS
2EDCATS฀SALES฀GREW฀BY฀����฀ON฀A฀COMPARABLE฀BASIS฀IN฀�����฀%XCLUDING฀REVENUES฀FROM฀LICENSING฀ACTIVITIES฀WITH฀3EARS�฀WHICH฀ARE฀TO฀BE฀
PHASED฀OUT฀IN฀EARLY฀�����฀SALES฀WERE฀UP฀����฀ON฀A฀COMPARABLE฀BASIS฀OVER฀THE฀FULL฀YEAR�

4HIS฀SOLID฀PERFORMANCE�฀ACHIEVED฀IN฀A฀CHALLENGING฀ENVIRONMENT�฀WAS฀DRIVEN฀BY฀A฀NUMBER฀OF฀FACTORS฀INCLUDING฀STRONG฀CONTRIBUTIONS฀FROM฀
BRANDS฀ IN฀&RANCE�฀A฀ RECOVERY฀ IN฀SALES฀OF฀ THE฀53฀BRANDS�฀SUSTAINED฀GROWTH฀ IN฀E
COMMERCE฀AND฀SUCCESSES฀ FOR฀ THE฀COMPANY�S฀m฀AGSHIP฀
BRANDS�

)N฀&RANCE�฀2EDCATS฀SALES฀INCREASED฀BY฀�����฀THANKS฀TO฀THE฀STRONG฀PERFORMANCE฀BY฀,A฀2EDOUTE฀AND฀THE฀#HILDREN
&AMILY฀DIVISION�฀NOTABLY฀
6ERTBAUDET�฀3ALES฀IN฀%UROPE฀OUTSIDE฀OF฀&RANCE฀DECLINED฀BY฀����฀IN฀�����฀DUE฀TO฀DIFl฀CULTIES฀IN฀THE฀5NITED฀+INGDOM�฀5+฀SALES฀WERE฀DOWN฀
�����฀IN฀THE฀FOURTH฀QUARTER฀AND฀DOWN฀����฀OVER฀THE฀FULL฀YEAR฀AS฀A฀CONSEQUENCE฀OF฀LOWER฀DIRECT฀CATALOGUE฀SALES฀AND฀DEm฀ATIONARY฀PRICING฀
TRENDS฀IN฀TEXTILE฀PRODUCTS�฀%XCLUDING฀THE฀5�+��฀SALES฀IN฀%UROPE฀OUTSIDE฀OF฀&RANCE฀INCREASED฀BY฀����฀OVER฀THE฀FULL฀YEAR฀AND฀BY฀����฀IN฀THE฀
FOURTH฀QUARTER�฀3PAIN�฀3WITZERLAND฀AND฀!USTRIA฀RECORDED฀STRONG฀GROWTH�

)N฀THE฀5NITED฀3TATES�฀2EDCATS฀REPORTED฀A฀SOLID฀����฀INCREASE฀IN฀SALES฀IN฀THE฀FOURTH฀QUARTER�฀VERSUS฀GROWTH฀OF฀����฀�EXCLUDING฀3EARS	฀IN฀THE฀
THIRD฀QUARTER�฀$URING฀�����฀SALES฀INCREASED฀BY฀�����

%
COMMERCE฀ REMAINS฀ AN฀EXTREMELY฀ STRONG฀GROWTH฀DRIVER฀ FOR฀ THE฀ COMPANY�฀ SPANNING฀ALL฀ GEOGRAPHICAL฀ AREAS฀ AND฀BRANDS�฀/NLINE฀ SALES฀
�EXCLUDING฀3EARS	฀TOTALLED฀������฀MILLION฀IN฀�����฀UP฀�����฀ON฀A฀COMPARABLE฀BASIS฀ON฀�����฀%
COMMERCE฀ACCOUNTED฀FOR฀�����฀OF฀TOTAL฀
SALES฀COMPARED฀TO฀�����฀IN฀�����฀

2EDCATS�฀m฀AGSHIP฀BRANDS฀RECORDED฀FURTHER฀STRONG฀PERFORMANCE฀IN฀�����฀REm฀ECTING฀MEASURES฀TAKEN฀TO฀IMPROVE฀THEIR฀POSITIONING�฀CATALOGUES�฀
PRODUCT฀OFFERINGS�฀AND฀CUSTOMER฀DATABASE�

,A฀2EDOUTE฀SALES฀INCREASED฀BY฀����฀OVER฀THE฀FULL฀YEAR฀AND฀BY฀����฀IN฀THE฀FOURTH฀QUARTER�฀DRIVEN฀BY฀MARKET฀SHARE฀GAINS฀IN฀&RANCE฀AND฀STRONG฀
CONTRIBUTIONS฀OUTSIDE฀OF฀&RANCE฀�3PAIN฀AND฀THE฀5NITED฀3TATES	�

#&!/฀
#&!/฀SALES฀INCREASED฀BY฀�����฀ON฀A฀COMPARABLE฀BASIS฀IN฀�����฀

!UTOMOBILE฀DISTRIBUTION฀SALES฀ROSE฀BY฀�����฀IN฀�����฀UNDERPINNED฀BY฀SUSTAINED฀GROWTH฀IN฀THE฀&RENCH฀OVERSEAS฀TERRITORIES฀AND฀DEPARTMENTS฀
�UP฀�����	฀AND฀IMPRESSIVE฀PERFORMANCE฀IN฀.ORTH฀!FRICA฀�UP฀�����	�฀PARTICULARLY฀IN฀!LGERIA�฀.ORTH฀!FRICA฀SHOWED฀ITS฀POTENTIAL฀TO฀BECOME฀
A฀SECOND฀GROWTH฀AREA฀FOR฀THE฀AUTOMOBILE฀DISTRIBUTION฀BUSINESS�฀WHICH฀EXPERIENCED฀DIFl฀CULT฀TRADING฀CONDITIONS฀IN฀ITS฀TRADITIONAL฀MARKETS฀IN฀
�����฀3ALES฀IN฀SUB
3AHARAN฀!FRICA฀WERE฀AFFECTED฀BY฀THE฀UNREST฀IN฀)VORY฀#OAST�฀ECONOMIC฀CRISIS฀IN฀.IGERIA�฀AND฀THE฀ECONOMIC฀SLOWDOWN฀IN฀
#AMEROON฀AND฀'ABON�

0HARMACEUTICAL฀SALES฀ADVANCED฀�����฀IN฀�����฀4HE฀LOWER฀PACE฀OF฀SALES฀GROWTH฀IN฀SUB
3AHARAN฀!FRICA฀�UP฀����	฀WAS฀OFFSET฀BY฀SALES฀IN฀
THE฀&RENCH฀OVERSEAS฀TERRITORIES฀AND฀DEPARTMENTS฀�UP฀����	฀AND฀%GYPT฀�UP฀�����	�

4HE฀.EW฀4ECHNOLOGIES฀BUSINESS฀REMAINED฀ON฀A฀SUSTAINED฀GROWTH฀TREND�฀WITH฀A฀�����฀INCREASE฀IN฀SALES฀IN฀�����฀REm฀ECTING฀STRONG฀GAINS฀IN฀
THE฀SUB
3AHARAN฀AND฀.ORTH฀!FRICA฀REGIONS�

4HE฀)NDUSTRY฀AND฀4RADING฀BUSINESS฀RECORDED฀A฀����฀DECLINE฀IN฀SALES฀IN฀�����฀REm฀ECTING฀A฀DROP฀IN฀SALES฀IN฀.IGERIA฀AND฀LOWER฀SALES฀OF฀MO

TORCYCLES฀AND฀TWO
WHEELERS฀DUE฀TO฀INCREASED฀COMPETITION฀FROM฀#HINESE฀MANUFACTURERS�

/THER฀SUBSIDIARIES
+ADÏOS�฀%UROPE�S฀LEADING฀GIFT฀VOUCHER฀PROVIDER�฀REPORTED฀ISSUANCE฀VOLUME฀OF฀������฀MILLION�฀UP฀������฀3ALES�฀CORRESPONDING฀TO฀COMMIS

SIONS฀ON฀VOUCHERS฀ISSUED�฀STOOD฀AT฀�����฀MILLION฀IN฀�����฀UP฀����฀ON฀A฀COMPARABLE฀BASIS�

/RCANTA฀SALES฀ROSE฀BY฀��฀ON฀A฀COMPARABLE฀BASIS�฀4HE฀TOTAL฀NUMBER฀OF฀STORES฀WAS฀��฀AT฀THE฀END฀OF฀�����

&INANCIAL฀)NFORMATION฀s฀����฀!CTIVITY฀REPORT
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0RO฀FORMA฀%")4$!฀ROSE฀BY฀�����฀LED฀BY฀INCREASED฀%")4$!฀CONTRIBUTIONS฀FROM฀ALL฀OF฀THE฀2ETAIL฀DIVISION฀COMPANIES�
4HE฀STRONGEST฀INCREASES฀WERE฀REPORTED฀BY฀&NAC฀�UP฀�����	�฀#&!/฀�UP฀����	฀AND฀2EDCATS฀�UP฀����	�
!T฀#ONFORAMA�฀%")4$!฀EDGED฀UP฀�����฀AFTER฀A฀DECLINE฀IN฀�����฀0RINTEMPS�฀%")4$!฀INCREASED฀BY฀�����฀DESPITE฀A฀PERSISTENTLY฀DIFl฀CULT฀
TRADING฀ENVIRONMENT�฀!T฀/RCANTA�฀%")4$!฀INCREASED฀BY฀A฀MULTIPLE฀OF฀���฀TO฀����฀MILLION�

#ASH฀m฀OW

.ET฀CASH฀FROM฀OPERATING฀ACTIVITIES฀IN฀THE฀2ETAIL฀DIVISION฀TOTALLED฀������฀MILLION�฀REPRESENTING฀A฀�����฀DECLINE฀IN฀REAL฀TERMS฀VERSUS฀�����฀
4HE฀DECLINE฀IN฀NET฀CASH฀FROM฀OPERATING฀ACTIVITIES฀WAS฀PRIMARILY฀DUE฀TO฀THE฀DECREASE฀IN฀THE฀WORKING฀CAPITAL฀REQUIREMENTS฀AT฀&NAC�฀#ONFORAMA฀
AND฀#&!/฀AS฀A฀RESULT฀OF฀THE฀INCREASE฀OF฀TECHNICAL฀PRODUCTS฀IN฀THE฀SALES฀PRODUCT฀MIX�฀AND�฀TO฀A฀LESSER฀DEGREE�฀BY฀THE฀DEVELOPMENT฀OF฀NEW฀
BUSINESSES฀AT฀#&!/�

'ROSS฀OPERATING฀INVESTMENTS฀AMOUNTED฀TO฀������฀MILLION�฀DOWN฀�����฀ON฀�����฀4HIS฀DEMONSTRATES฀THE฀'ROUP�S฀ABILITY฀TO฀ADJUST฀ITS฀LEVEL฀
OF฀CAPITAL฀EXPENDITURE฀IN฀A฀CHALLENGING฀ENVIRONMENT฀WHILE฀FOCUSING฀ON฀HIGH฀RETURN฀INVESTMENTS�฀SUCH฀AS฀THE฀#ONFORAMA฀STORE฀RENOVATION฀
PROGRAM฀OR฀THE฀RENOVATION฀OF฀SELLING฀SPACE฀AT฀0RINTEMPS฀STORES�

&INANCIAL฀STRUCTURE฀AND฀CASH฀m฀OW

&IXED฀ASSETS

�IN฀E฀MILLION	฀ ����฀ ����฀ #HANGES

฀ ฀ ฀ ��	

'OODWILL฀ �������฀ �������฀ 
�����

/THER฀INTANGIBLE฀ASSETS฀ �������฀ �������฀ �����

4ANGIBLE฀ASSETS฀ �������฀ �������฀ 
�����

,ONG
TERM฀INVESTMENTS฀ �����฀ �����฀ 
�����

4OTAL฀l฀XED฀ASSETS฀ ��������฀ ��������฀ 
����

!T฀THE฀END฀OF฀�����฀THE฀'ROUP�S฀l฀XED฀ASSETS฀STOOD฀AT฀���������฀MILLION�฀DOWN฀����฀ON฀THE฀PREVIOUS฀YEAR�฀4HE฀BREAKDOWN฀IS฀SHOWN฀IN฀
THE฀TABLE฀ABOVE�

'OODWILL฀FELL฀BY฀������฀MILLION�฀OR฀������฀MAINLY฀DUE฀TO฀THE฀IMPACT฀OF฀THE฀DIVESTMENT฀OF฀2EXEL฀IN฀AN฀AMOUNT฀OF฀������฀MILLION�฀AND฀TO฀A฀
LESSER฀DEGREE฀THE฀SALE฀OF฀THE฀RESIDUAL฀STAKE฀IN฀THE฀CONSUMER฀CREDIT฀BUSINESS฀AND฀THE฀AMORTIZATION฀CHARGE฀FOR฀THE฀PERIOD�฀

#HANGES฀IN฀h/THER฀INTANGIBLE฀ASSETSv฀PRIMARILY฀REm฀ECT฀THE฀'ROUP�S฀INCREASED฀STAKE฀IN฀'UCCI฀'ROUP฀AND฀TO฀A฀LESSER฀DEGREE฀THE฀DISPOSAL฀AND฀
DECONSOLIDATION฀OF฀2EXEL฀EFFECTIVE฀AS฀FROM฀$ECEMBER฀���฀�����฀

4HE฀DECREASE฀IN฀h&IXED฀ASSETSv฀MAINLY฀REm฀ECTS฀THE฀IMPACT฀OF฀DEPRECIATION฀LESS฀ANY฀CAPITAL฀EXPENDITURES฀INCURRED฀DURING฀THE฀PERIOD�฀ALONG฀
WITH฀THE฀SALE฀BY฀#ONFORAMA฀OF฀REAL฀ESTATE฀ASSETS฀IN฀)TALY฀AND฀THE฀DECONSOLIDATION฀OF฀2EXEL฀IN฀$ECEMBER฀�����

4HE฀SHARP฀DROP฀IN฀h,ONG
TERM฀INVESTMENTSv฀IS฀MAINLY฀DUE฀TO฀THE฀DECREASE฀IN฀hINVESTMENTS฀IN฀EQUITY฀AFl฀LIATESv฀RELATING฀TO฀THE฀SALE฀OF฀THE฀
REMAINING฀STAKE฀IN฀THE฀CONSUMER฀CREDIT฀BUSINESS฀AND฀THE฀REDUCTION฀IN฀h,ONG
TERM฀INVESTMENTSv฀AND฀h/THER฀l฀NANCIAL฀ASSETSv฀IN฀CONNECTION฀
WITH฀THE฀DISPOSAL฀OF฀2EXEL�
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7ORKING฀CAPITAL฀REQUIREMENTS

4HE฀OPERATING฀WORKING฀CAPITAL฀REQUIREMENT฀STOOD฀AT฀������฀MILLION฀AS฀OF฀$ECEMBER฀���฀�����฀A฀SHARP฀DROP฀OF฀�����฀COMPARED฀TO฀$E

CEMBER฀���฀�����฀4HIS฀DECREASE฀WAS฀ESSENTIALLY฀ATTRIBUTABLE฀TO฀THE฀DISPOSAL฀OF฀2EXEL฀IN฀$ECEMBER฀�����฀WHICH฀MARKED฀THE฀COMPLETION฀OF฀
THE฀DIVESTMENT฀PROGRAM฀FOR฀"USINESS
TO
"USINESS฀ACTIVITIES�฀

#HANGES฀IN฀THE฀'ROUP�S฀WORKING฀CAPITAL฀REQUIREMENTS฀ARE฀SHOWN฀BELOW�

�IN฀E฀MILLION	฀ ����฀ ����฀ #HANGES

฀ ฀ ฀ ��	

7#2฀BEFORE฀RECEIVABLES฀AND฀PAYABLES฀ �������฀ �������฀ 
����

/THER฀RECEIVABLES฀AND฀DEBTS฀ ฀������	฀ ������	฀ �����

/PERATING฀WORKING฀CAPITAL฀REQUIREMENT฀ �����฀ �����฀ 
�����

.ON
OPERATING฀WORKING฀CAPITAL฀REQUIREMENT฀ ฀������	฀ ����฀ 
������

4OTAL฀OPERATING฀WORKING฀CAPITAL฀REQUIREMENT฀ �����฀ �����฀ 
�����

#USTOMER฀LOANS�฀NET฀OF฀DEPOSITS฀ �����฀ �����฀ 
����

4OTAL฀7#2฀ �����฀ �������฀ 
�����

4HE฀DECREASE฀IN฀THE฀OPERATING฀WORKING฀CAPITAL฀REQUIREMENT�฀WHICH฀SHRANK฀BY฀������฀MILLION�฀OR฀����฀RESULTED฀FROM฀THE฀COMBINATION฀OF฀THE฀
FOLLOWING฀FACTORS�฀

s฀฀A฀������฀MILLION฀DECREASE฀DUE฀TO฀CHANGES฀IN฀'ROUP฀STRUCTURE�฀MAINLY฀RELATING฀TO฀THE฀SALE฀OF฀2EXEL�
s฀฀A฀�����฀MILLION฀DECREASE฀DUE฀TO฀THE฀POSITIVE฀IMPACT฀OF฀EXCHANGE฀RATE฀m฀UCTUATIONS฀DURING฀THE฀YEAR�฀WHICH฀NOTABLY฀AROSE฀FROM฀THE฀TRANSLA


TION฀OF฀53฀DOLLAR
DENOMINATED฀ASSETS�
s฀฀A฀������฀MILLION฀ORGANIC฀INCREASE฀IN฀THE฀WORKING฀CAPITAL฀REQUIREMENT฀DUE฀TO฀INVENTORY฀INCREASES฀AT฀#ONFORAMA฀AND฀#&!/฀AND฀INCREASES฀

IN฀TRADE฀ACCOUNTS฀AT฀2EXEL฀PRIOR฀TO฀THE฀DIVESTMENT฀OF฀THE฀COMPANY�

4HE฀INCREASE฀IN฀THE฀NON
OPERATING฀WORKING฀CAPITAL฀REQUIREMENT฀STEMMED฀MAINLY฀FROM฀THE฀REDUCTION฀IN฀TAX฀LIABILITIES�฀FOLLOWING฀THE฀����฀PAY

MENT฀OF฀CAPITAL฀GAINS฀TAX฀OF฀������฀MILLION฀ON฀THE฀SALE฀OF฀ASSETS฀REALISED฀IN฀�����฀

4HE฀DECREASE฀IN฀CUSTOMER฀LOANS฀REm฀ECTED฀THE฀TIGHTENING฀OF฀CREDIT฀CONDITIONS฀OFFERED฀BY฀2EDCATS฀THROUGH฀ITS฀SPECIALISED฀l฀NANCING฀SUBSIDIAR

IES฀IN฀THE฀5NITED฀+INGDOM฀AND฀3CANDINAVIA�

3HAREHOLDERS�฀EQUITY

!S฀ OF฀ $ECEMBER฀ ���฀ �����฀ CONSOLIDATED฀ SHAREHOLDERS�฀ EQUITY฀ AMOUNTED฀ TO฀ ��������฀ MILLION�฀ OF฀ WHICH฀ ��������฀ MILLION฀ REPRESENTED฀
SHAREHOLDERS�฀EQUITY
'ROUP฀SHARE�฀#ONSOLIDATED฀SHAREHOLDERS�฀EQUITY฀FELL฀����฀COMPARED฀TO฀$ECEMBER฀���฀�����฀DUE฀TO฀THE฀SHARP฀FALL฀IN฀
MINORITY฀INTERESTS�฀

3HAREHOLDERS�฀EQUITY
'ROUP฀SHARE฀ROSE฀BY฀�����฀OVER฀THE฀l฀SCAL฀YEAR�

4HE฀INCREASE฀IN฀SHAREHOLDERS�฀EQUITY
'ROUP฀SHARE฀WAS฀NOTABLY฀DUE฀TO฀THE฀SALE฀BY฀THE฀'ROUP฀OF฀���������฀TREASURY฀SHARES฀IN฀AN฀AMOUNT฀OF฀
������฀MILLION฀AND฀THE฀IMPACT฀OF฀THE฀GROWTH฀IN฀NET฀INCOME฀FOR฀THE฀PERIOD�฀LESS฀DIVIDENDS฀PAID฀BY฀THE฀PARENT฀COMPANY�

-INORITY฀INTERESTS฀DECLINED฀BY฀��������฀MILLION�฀OR฀������฀PRIMARILY฀AS฀A฀RESULT฀OF฀THE฀ACQUISITION฀OF฀'UCCI฀'ROUP฀SHARES฀IN฀AN฀AMOUNT฀OF฀
��������฀MILLION�฀AND฀THE฀IMPACT฀OF฀THE฀DISPOSAL฀OF฀2EXEL฀IN฀AN฀AMOUNT฀OF฀������฀MILLION�

2ESERVES

2ESERVES฀FOR฀RETIREMENT฀DECREASED฀BY฀�����฀MILLION฀TO฀������฀MILLION�฀MAINLY฀REm฀ECTING฀THE฀DIVESTMENT฀OF฀2EXEL฀DURING฀THE฀YEAR�฀%XCLUDING฀
THE฀IMPACT฀OF฀CHANGES฀IN฀'ROUP฀STRUCTURE�฀RESERVES฀FOR฀RETIREMENT฀REMAINED฀UNCHANGED฀COMPARED฀TO฀THE฀PRIOR฀YEAR�

/THER฀ PROVISIONS฀ FOR฀ CONTINGENCIES฀ AND฀ LOSSES฀ AMOUNTED฀ TO฀ ������฀ MILLION฀ AS฀ OF฀ $ECEMBER฀ ���฀ �����฀ DOWN฀ ����฀ COMPARED฀ TO฀
$ECEMBER฀���฀�����฀4HIS฀WAS฀MAINLY฀DUE฀TO฀STRUCTURAL฀CHANGES฀AND฀ADDITIONAL฀ALLOCATIONS฀TO฀RESTRUCTURING฀PROVISIONS฀AT฀2EXEL�฀

&INANCIAL฀)NFORMATION฀s฀����฀!CTIVITY฀REPORT
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.ET฀INDEBTEDNESS

'ROUP฀NET฀INDEBTEDNESS฀AS฀OF฀$ECEMBER฀���฀����฀STOOD฀AT฀��������฀MILLION�฀DOWN฀����฀ON฀$ECEMBER฀���฀�����

4HE฀IMPROVEMENT฀IN฀'ROUP฀NET฀INDEBTEDNESS฀WAS฀DRIVEN฀BY฀A฀NUMBER฀OF฀FACTORS฀IN฀�����

s฀฀A฀ ��������฀ MILLION฀ INCREASE฀ IN฀ CASH฀ FROM฀ OPERATING฀ ACTIVITIES�฀ FURTHER฀ ILLUSTRATING฀ THE฀ STRONGLY฀ CASH
GENERATIVE฀ NATURE฀ OF฀ THE฀ 'ROUP�S฀
BUSINESSES฀AND฀THEIR฀ORGANIC฀GROWTH฀CAPACITY�

s฀฀A฀FOCUSED฀OPERATING฀INVESTMENT฀POLICY฀WHICH฀IS฀CLOSELY฀CONTROLLED฀WITHIN฀THE฀2ETAIL฀AND฀,UXURY฀'OODS฀DIVISIONS�฀THEREBY฀ENABLING฀THE฀
'ROUP฀TO฀MAINTAIN฀NET฀OPERATING฀INVESTMENTS฀AT฀������฀MILLION�

s฀฀THE฀ACQUISITION฀COST฀OF฀'UCCI฀'ROUP฀SHARES฀ TENDERED฀UNDER฀ THE฀/FFER฀OF฀!PRIL฀����฀WAS฀COMPLETELY฀OFFSET฀BY฀ THE฀COMPLETION฀OF฀ THE฀
DIVESTMENT฀PROGRAM฀OF฀THE฀"USINESS
TO
"USINESS฀AND฀CONSUMER฀CREDIT฀ACTIVITIES�

4HE฀NET฀DEBT
TO
EQUITY฀RATIO฀COMPARED฀TO฀SHAREHOLDERS�฀EQUITY฀STOOD฀AT฀�����฀AS฀OF฀$ECEMBER฀���฀�����฀VERSUS฀�����฀AS฀OF฀$ECEMBER฀���
�����฀4HE฀NET฀DEBT
TO
EQUITY฀RATIO฀COMPARED฀TO฀ATTRIBUTABLE฀SHAREHOLDERS�฀EQUITY฀STOOD฀AT฀�����฀AS฀OF฀$ECEMBER฀���฀�����฀COMPARED฀TO฀
�����฀AS฀OF฀$ECEMBER฀���฀�����

&INANCING฀OF฀CUSTOMER฀LOANS฀AMOUNTED฀TO฀������฀MILLION฀AS฀OF฀$ECEMBER฀���฀�����฀A฀DECREASE฀OF฀����฀ON฀THE฀PREVIOUS฀YEAR�

#ASH฀m฀OWS฀FOR฀THE฀l฀SCAL฀YEAR
฀ ฀

�IN฀E฀MILLION	฀ ����฀ ����

.ET฀CASH฀FROM฀OPERATING฀ACTIVITIES฀BEFORE฀CHANGES฀IN฀WORKING฀CAPITAL฀REQUIREMENT฀ �������฀฀ �������฀

#HANGES฀IN฀WORKING฀CAPITAL฀REQUIREMENT฀ ������	฀ ������	

#HANGES฀IN฀CUSTOMER฀LOANS฀ ����฀฀ ����	

.ET฀CASH฀FROM฀OPERATING฀ACTIVITIES฀ �������฀฀ �������฀

.ET฀OPERATING฀INVESTMENTS฀ ������	฀ ������	

.ET฀l฀NANCIAL฀INVESTMENTS฀ ����฀฀ �����฀

.ET฀CASH฀USED฀BY฀INVESTING฀ACTIVITIES฀ ������	฀ ������	

#HANGES฀IN฀BORROWINGS฀ �����฀฀ ��������	

3HARE฀CAPITAL฀INCREASE฀ ���฀฀ ������	

$IVIDENDS฀PAID฀BY฀0INAULT
0RINTEMPS
2EDOUTE�฀PARENT฀COMPANY฀ ������	฀ ������	

$IVIDENDS฀PAID฀TO฀MINORITY฀INTERESTS฀ �����	฀ �����	

.ET฀CASH฀FROM฀l฀NANCING฀ACTIVITIES฀ �����฀฀ ��������	

)MPACT฀OF฀TREASURY฀STOCK฀ �����฀฀ ����฀

)MPACT฀OF฀CHANGES฀IN฀EXCHANGE฀RATES฀ ����฀฀ �����	

.ET฀INCREASE฀IN฀CASH฀AND฀CASH฀EQUIVALENTS฀ �������฀฀ ��������	

#ASH฀AND฀CASH฀EQUIVALENTS฀AT฀THE฀BEGINNING฀OF฀THE฀YEAR฀ �������฀฀ �������฀

#ASH฀AND฀CASH฀EQUIVALENTS฀AT฀THE฀END฀OF฀THE฀YEAR฀ �������฀฀ �������฀

4RANSACTIONS฀WITHOUT฀ANY฀IMPACT฀ON฀CASH฀AND฀CASH฀EQUIVALENTS฀ ฀


฀)NVESTMENTS฀IN฀LEASE฀l฀NANCING฀OPERATIONS฀ ����฀฀ ����฀

!S฀OF฀$ECEMBER฀���฀�����฀THE฀NET฀CHANGE฀IN฀CASH฀AND฀CASH฀EQUIVALENTS฀INCLUDES฀SHORT
TERM฀LIABILITIES฀ARISING฀FROM฀THE฀DISPOSAL฀OF฀ASSETS฀IN฀THE฀AMOUNT฀OF฀��������฀
MILLION�
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.ET฀CASH฀FROM฀OPERATING฀ACTIVITIES฀AMOUNTED฀TO฀��������฀MILLION�฀UP฀����฀ON฀THE฀PREVIOUS฀YEAR�฀%XCLUDING฀THE฀IMPACT฀OF฀THE฀DISPOSALS฀
OF฀'UILBERT฀AND฀0INAULT฀"OIS฀�฀-ATÏRIAUX฀IN฀�����฀AND�฀IN฀�����฀THE฀SALE฀OF฀2EXEL฀AND฀THE฀CONSOLIDATION฀OF฀AN฀ADDITIONAL฀TWO฀MONTHS฀OF฀
RESULTS฀OF฀THE฀,UXURY฀'OODS฀DIVISION�฀NET฀CASH฀FROM฀OPERATING฀ACTIVITIES฀STOOD฀AT฀������฀MILLION฀IN฀�����฀REPRESENTING฀A฀����฀INCREASE฀ON฀
THE฀PREVIOUS฀YEAR�฀

)N฀THE฀,UXURY฀'OODS฀DIVISION�฀NET฀CASH฀FROM฀OPERATING฀ACTIVITIES฀INCLUDED฀THE฀CONSOLIDATION฀OF฀AN฀ADDITIONAL฀TWO฀MONTHS฀OF฀'UCCI฀'ROUP฀
RESULTS฀�.OVEMBER฀AND฀$ECEMBER฀����	฀IN฀AN฀AMOUNT฀OF฀������฀MILLION�฀%XCLUDING฀THIS฀ITEM�฀NET฀CASH฀FROM฀OPERATING฀ACTIVITIES฀FOR฀THE฀
TWELVE
MONTH฀PERIOD฀ENDED฀/CTOBER฀���฀����฀INCREASED฀BY฀������฀TO฀����฀MILLION�฀4HIS฀WAS฀MAINLY฀DRIVEN฀BY฀INCREASED฀OPERATING฀CASH฀
m฀OW฀AND฀STRICT฀CONTROL฀OVER฀WORKING฀CAPITAL฀REQUIREMENTS�฀
)N฀THE฀2ETAIL฀DIVISION�฀NET฀CASH฀FROM฀OPERATING฀ACTIVITIES฀FELL฀BY฀�����฀TO฀������฀MILLION฀DUE฀TO฀THE฀INCREASE฀IN฀WORKING฀CAPITAL฀REQUIREMENTS฀
RELATING฀ TO฀ THE฀ BUSINESS฀ DIVERSIl฀CATION฀ POLICY฀ AT฀ #&!/฀ AND฀ THE฀ ADVERSE฀ IMPACT฀ OF฀ CHANGES฀ IN฀ WORKING฀ CAPITAL฀ FOR฀ CERTAIN฀ PRODUCT฀
CATEGORIES�

/PERATING฀ INVESTMENTS�฀NET฀OF฀DISPOSALS�฀TOTALLED฀������฀MILLION฀ IN฀����฀AND฀ INCLUDED฀������฀MILLION฀ IN฀OPERATING฀ INVESTMENTS฀FOR฀THE฀
h.EW฀002v฀STRUCTURE�฀'ROSS฀OPERATING฀INVESTMENTS�฀WHICH฀CAME฀TO฀������฀MILLION�฀INCLUDED฀������฀MILLION฀FOR฀THE฀h.EW฀002v฀STRUCTURE�฀
AND฀PRIMARILY฀CONCERNED฀CAPITAL฀EXPENDITURE฀FOR฀STORE฀OPENINGS฀IN฀AN฀AMOUNT฀OF฀�����฀MILLION฀�VERSUS฀����฀MILLION฀IN฀����	�฀INFORMATION฀
SYSTEMS฀AND฀LOGISTICS฀IN฀AN฀AMOUNT฀OF฀������฀MILLION฀AND฀STORE฀REFURBISHMENTS฀AND฀RENOVATIONS฀IN฀AN฀AMOUNT฀OF฀������฀MILLION�

.ET฀CASH฀ FROM฀OPERATING฀ACTIVITIES฀ �NET฀OPERATING฀CASH฀m฀OW฀ LESS฀NET฀OPERATING฀ INVESTMENTS	฀AMOUNTED฀ TO฀������฀MILLION฀ FOR฀ THE฀YEAR�฀
%XCLUDING฀THE฀IMPACT฀OF฀THE฀DISPOSALS฀OF฀'UILBERT฀AND฀0INAULT฀"OIS฀�฀-ATÏRIAUX฀IN฀�����฀AND�฀IN฀�����฀THE฀SALE฀OF฀2EXEL฀AND฀THE฀CONSOLIDATION฀
OF฀AN฀ADDITIONAL฀TWO฀MONTHS฀OF฀RESULTS฀OF฀THE฀,UXURY฀'OODS฀DIVISION�฀NET฀CASH฀FROM฀OPERATING฀ACTIVITIES฀ROSE฀BY฀�����฀TO฀������฀MILLION�฀

.ET฀l฀NANCIAL฀DIVESTMENT�฀AMOUNTING฀TO฀�����฀MILLION�฀INCLUDED฀��������฀MILLION฀IN฀PROCEEDS฀FROM฀THE฀DISPOSAL฀OF฀2EXEL฀AND฀THE฀SALE฀OF฀
THE฀RESIDUAL฀STAKE฀IN฀THE฀CONSUMER฀CREDIT฀BUSINESS�฀LESS฀THE฀ACQUISITION฀COST฀OF฀'UCCI฀'ROUP฀SHARES�฀AND฀����฀MILLION฀RELATING฀TO฀0INAULT

0RINTEMPS
2EDOUTE�S฀COMMITMENT฀TO฀PURCHASE฀'UCCI฀'ROUP฀TREASURY฀STOCK�฀)T฀ALSO฀INCLUDES฀������฀MILLION฀IN฀TAX฀ON฀CAPITAL฀GAINS฀FROM฀
THE฀SALE฀OF฀ASSETS฀REALISED฀IN฀�����

/THER฀KEY฀EVENTS
s฀฀/N฀-ARCH฀���฀�����฀0INAULT
0RINTEMPS
2EDOUTE฀ LAUNCHED฀A฀����฀MILLION฀BOND฀ ISSUE�฀MATURING฀ON฀-ARCH฀���฀�����฀WITH฀A฀�����฀

COUPON�฀4HIS฀ ISSUE฀WAS฀INCREASED฀TO฀����฀MILLION฀ON฀*ULY฀��฀�����฀4HE฀TRANSACTION฀WAS฀PART฀OF฀0INAULT
0RINTEMPS
2EDOUTE�S฀%-4.฀
�%URO฀-EDUIM฀4ERM฀.OTE	฀PROGRAM�

s฀฀/N฀*ULY฀��฀�����฀2EDCATS฀SIGNED฀AN฀AGREEMENT฀TO฀ACQUIRE฀*OTEX�฀A฀3CANDINAVIAN฀HOME฀SHOPPING฀COMPANY฀SPECIALISING฀IN฀HOUSEHOLD฀
LINEN�฀4HIS฀TRANSACTION฀ IS฀ IN฀ LINE฀WITH฀2EDCATS�฀STRATEGY฀TO฀STRENGTHEN฀ ITS฀ INTERNATIONAL฀PRESENCE฀AND฀DEVELOP฀ ITS฀OFFERING฀ IN฀HOUSEHOLD฀
EQUIPMENT�

s฀฀/N฀/CTOBER฀��฀�����฀0INAULT
0RINTEMPS
2EDOUTE฀LAUNCHED฀A฀����฀MILLION฀&2.฀�m฀OATING฀RATE฀NOTE	฀ISSUE฀MATURING฀ON฀/CTOBER฀���฀�����฀
4HE฀ISSUE฀WAS฀PRICED฀AT฀�������฀AND฀IS฀INDEXED฀ON฀�
MONTH฀%URIBOR฀�฀��฀BASIS฀POINTS�฀4HE฀TRANSACTION฀WAS฀PART฀OF฀0INAULT
0RINTEMPS

2EDOUTE�S฀%-4.฀�%URO฀-EDIUM฀4ERM฀.OTE	฀PROGRAM�

&INANCIAL฀)NFORMATION฀s฀����฀!CTIVITY฀REPORT
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3UBSEQUENT฀EVENTS
s฀฀!PPOINTMENTS฀WITHIN฀'UCCI฀'ROUP�
฀ 
฀*ANUARY฀��฀�����฀6ALÏRIE฀(ERMANN฀WAS฀APPOINTED฀#HIEF฀%XECUTIVE฀/Fl฀CER฀OF฀9VES฀3AINT฀,AURENT�
฀ 
฀*ANUARY฀���฀�����฀)SABELLE฀'UICHOT฀WAS฀APPOINTED฀$IRECTOR฀OF฀"USINESS฀$EVELOPMENT฀OF฀'UCCI฀'ROUP�

s฀฀/N฀*ANUARY฀���฀�����฀0INAULT
0RINTEMPS
2EDOUTE฀ANNOUNCED฀ITS฀PLANS฀TO฀CHANGE฀ITS฀NAME฀TO฀002฀AND฀ADOPT฀A฀NEW฀LOGO�฀4HE฀MOVE฀
SYMBOLIZES฀002�S฀NEW฀IDENTITY�฀FOLLOWING฀ITS฀STRATEGIC฀SHIFT฀TO฀FOCUS฀ON฀THE฀2ETAIL฀AND฀,UXURY฀'OODS฀SECTORS�฀3HAREHOLDERS฀WILL฀BE฀ASKED฀
TO฀APPROVE฀THE฀CHANGE฀OF฀CORPORATE฀NAME฀AT฀THE฀!NNUAL฀'ENERAL฀-EETING฀TO฀BE฀HELD฀ON฀-AY฀���฀�����

s฀฀/N฀&EBRUARY฀��฀�����฀THE฀0INAULT
0RINTEMPS
2EDOUTE฀3UPERVISORY฀"OARD฀UNANIMOUSLY฀APPROVED฀THE฀APPOINTMENT฀OF฀&RAN OIS
(ENRI฀0INAULT฀
AS฀#HAIRMAN฀OF฀THE฀-ANAGEMENT฀"OARD�฀EFFECTIVE฀-ARCH฀���฀�����฀!T฀THE฀NEXT฀!NNUAL฀'ENERAL฀-EETING�฀SHAREHOLDERS฀WILL฀BE฀ASKED฀TO฀AP

PROVE฀A฀RESOLUTION฀TO฀TRANSFORM฀THE฀#OMPANY�S฀TWO฀BOARD฀STRUCTURE฀�3UPERVISORY฀"OARD฀AND฀-ANAGEMENT฀"OARD	฀INTO฀A฀SINGLE฀"OARD฀OF฀
$IRECTORS�

s฀฀/N฀&EBRUARY฀��฀�����฀#HRISTOPHE฀#UVILLIER฀TOOK฀OVER฀FROM฀0ER฀+AUFMANN฀AS฀#HAIMAN฀AND฀#HIEF฀%XECUTIVE฀/Fl฀CER฀OF฀#ONFORAMA�

s฀฀/N฀&EBRUARY฀���฀�����฀'UCCI฀'ROUP฀ANNOUNCED฀THE฀PAYMENT฀TO฀ITS฀SHAREHOLDERS฀OF฀�����฀PER฀OUTSTANDING฀SHARE฀IN฀THE฀FORM฀OF฀A฀RETURN฀
OF฀CAPITAL฀WITH฀EFFECT฀AS฀OF฀&EBRUARY฀���฀�����฀4HE฀RETURN฀OF฀CAPITAL฀WAS฀PROPOSED฀TO฀'UCCI฀'ROUP฀.6�S฀SHAREHOLDERS฀BY฀THE฀3UPERVISORY฀
"OARD฀ON฀/CTOBER฀���฀�����฀AND฀APPROVED฀IN฀AN฀%XTRAORDINARY฀'ENERAL฀-EETING฀HELD฀IN฀!MSTERDAM฀ON฀$ECEMBER฀��฀�����

s฀฀/N฀-ARCH฀���฀�����฀0INAULT
0RINTEMPS
2EDOUTE฀SECURED฀A฀NEW฀�����฀BILLION฀SYNDICATED฀REVOLVING฀CREDIT฀FACILITY�฀4HE฀FACILITY฀IS฀FOR฀GENERAL฀
CORPORATE฀PURPOSES฀INCLUDING฀THE฀REl฀NANCING฀OF฀A฀����฀BILLION฀SYNDICATED฀FACILITY฀ESTABLISHED฀ON฀/CTOBER฀���฀����฀AND฀THE฀����฀MILLION฀
SYNDICATED฀FACILITY฀ESTABLISHED฀ON฀-AY฀���฀�����฀4HIS฀NEW฀FACILITY�฀WHICH฀HAS฀A฀MATURITY฀OF฀l฀VE฀YEARS�฀PROVIDES฀TWO฀ONE
YEAR฀EXTENSION฀
OPTIONS฀AT฀THE฀END฀OF฀THE฀l฀RST฀AND฀SECOND฀YEARS฀AND฀IS฀SUBJECT฀TO฀A฀SINGLE฀l฀NANCIAL฀COVENANT฀�OR฀NET฀BORROWINGS�%")4$!฀BELOW฀OR฀EQUAL฀
TO฀����฀TIMES	

s฀฀3ALES฀TO฀THE฀END฀OF฀&EBRUARY�
฀฀฀฀4HE฀'ROUP฀RECORDED฀STRONG฀SALES฀GROWTH฀OF฀����฀OVER฀THE฀l฀RST฀TWO฀MONTHS฀OF฀�����฀UNDER฀)&23฀AND฀AT฀COMPARABLE฀STRUCTURE�฀EXCHANGE฀

RATES฀AND฀NUMBER฀OF฀DAYS�฀4HIS฀INCREASE฀IN฀ACTIVITY฀REm฀ECTS฀THE฀MODERATE฀RISE฀OF฀����฀FOR฀THE฀2ETAIL฀DIVISION�฀IN฀LIGHT฀OF฀THE฀UNFAVORABLE฀
WEATHER฀CONDITIONS฀IN฀%UROPE�฀AND฀THE฀STRONG฀GROWTH฀OF฀THE฀,UXURY฀'OODS฀DIVISION�฀UP฀�����฀AND฀DRIVEN฀MAINLY฀BY฀THE฀PERFORMANCE฀OF฀
THE฀'UCCI฀BRAND�

s฀฀/N฀!PRIL฀��฀�����฀THE฀'ROUP฀ANNOUNCED฀THE฀CANCELLATION฀OF฀�฀MILLION฀TREASURY฀SHARES�฀BRINGING฀002฀'ROUP�S฀SHARE฀CAPITAL฀TO฀�����������฀
SHARES฀WITH฀A฀NOMINAL฀VALUE฀OF฀��฀EACH�฀TAKING฀INTO฀ACCOUNT฀THE฀EXERCISE฀OF฀STOCK฀OPTION฀PLANS฀SINCE฀*ANUARY฀��฀�����฀4HE฀DECISION฀TO฀
CANCEL฀THESE฀TREASURY฀SHARES฀WAS฀TAKEN฀BY฀THE฀-ANAGEMENT฀"OARD�฀IN฀ACCORDANCE฀WITH฀AUTHORIZATION฀GRANTED฀BY฀THE฀!NNUAL฀'ENERAL฀
-EETING�฀4HE฀'ROUP฀ALSO฀INFORMED฀THE฀!UTORITÏ฀DES฀-ARCHÏS฀&INANCIERS฀�!-&�฀&RENCH฀&INANCIAL฀-ARKETS฀2EGULATION฀!UTHORITY	฀OF฀ITS฀INTEN

TION฀TO฀SELL฀AROUND฀���฀MILLION฀TREASURY฀SHARES�฀4HIS฀SALE฀WILL฀TAKE฀PART฀UNDER฀THE฀FRAMEWORK฀OF฀THE฀BUYBACK฀PROGRAM฀AND฀IN฀ACCORDANCE฀
WITH฀CURRENT฀REGULATIONS�฀!FTER฀THE฀CANCELLATION฀AND฀DISPOSAL฀ARE฀COMPLETE�฀002฀WILL฀ONLY฀HOLD฀SUFl฀CIENT฀SHARES฀IN฀TREASURY฀STOCK฀IN฀ORDER฀
TO฀ENSURE฀ITS฀LIQUIDITY�฀4HERE฀WERE฀�������฀TREASURY฀SHARES฀HELD฀AT฀!PRIL฀��฀EQUIVALENT฀TO฀����฀OF฀THE฀SHARE฀CAPITAL�฀4HESE฀TRANSACTIONS฀WILL฀
HELP฀TO฀REINFORCE฀BOTH฀THE฀GROWTH฀POTENTIAL฀OF฀EARNINGS฀PER฀SHARE฀AND฀THE฀'ROUP�S฀l฀NANCIAL฀STRUCTURE�

/UTLOOK
4HE฀HEALTHY฀PERFORMANCE฀OF฀THE฀2ETAIL฀DIVISION�฀AND฀THE฀STRONG฀GROWTH฀OF฀,UXURY฀'OODS฀OVER฀THE฀l฀RST฀TWO฀MONTHS฀OF฀THE฀l฀SCAL฀YEAR�฀BODE฀
WELL฀FOR฀A฀POSITIVE฀OUTLOOK฀IN฀TERMS฀OF฀GROWTH฀AND฀PROl฀TABILITY฀FOR฀THE฀'ROUP฀IN฀�����
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4RANSITION฀TO฀)!3�)&23฀STANDARDS
2EGULATORY฀&RAMEWORK
0URSUANT฀TO฀%UROPEAN฀REGULATION฀.O�฀����฀�฀����฀OF฀*ULY฀���฀�����฀THE฀'ROUP฀WILL฀PREPARE฀ITS฀CONSOLIDATED฀l฀NANCIAL฀STATEMENTS฀AS฀OF฀����฀
IN฀ACCORDANCE฀WITH฀INTERNATIONAL฀ACCOUNTING฀STANDARDS฀APPLICABLE฀AS฀OF฀$ECEMBER฀���฀�����฀WITH฀A฀COMPARISON฀AGAINST฀THE฀����฀l฀SCAL฀
YEAR�฀4HE฀COMPARISON฀WILL฀BE฀PREPARED฀ON฀THE฀SAME฀BASIS฀WITH฀THE฀EXCEPTION฀OF฀)!3฀��฀AND฀)!3฀���฀SELECTED฀BY฀THE฀'ROUP฀IN฀CONNECTION฀
WITH฀THE฀OPTION฀OFFERED฀BY฀)&23฀�฀�l฀RST
TIME฀ADOPTION฀OF฀)&23	�฀TO฀BE฀APPLIED฀AS฀OF฀*ANUARY฀��฀�����฀4HE฀INTERNATIONAL฀STANDARDS฀INCLUDE฀
THE฀)&23฀�)NTERNATIONAL฀&INANCIAL฀2EPORTING฀3TANDARDS	�฀THE฀)!3฀�)NTERNATIONAL฀!CCOUNTING฀3TANDARDS	฀AND฀INTERPRETATIONS฀THEREOF฀�3TANDING฀
)NTERPRETATION฀#OMMITTEE	�

)N฀VIEW฀OF฀THE฀RELEASE฀OF฀THESE฀DATA�฀AND฀FOLLOWING฀THE฀RECOMMENDATIONS฀BY฀THE฀!UTORITÏ฀DES฀-ARCHÏS฀&INANCIERS฀�!-&�฀&RENCH฀&INANCIAL฀
-ARKET฀2EGULATION฀!UTHORITY	฀IN฀*ANUARY฀����฀AND฀BY฀THE฀#%32฀�#OMMITTEE฀OF฀%UROPEAN฀3ECURITIES฀2EGULATORS	฀OF฀$ECEMBER฀���฀����฀
RELATING฀TO฀l฀NANCIAL฀COMMUNICATIONS฀DURING฀THE฀TRANSITION฀PERIOD�฀THE฀'ROUP฀PREPARED฀THE฀FOLLOWING฀RECONCILIATION฀STATEMENTS฀TO฀SHOW฀THE฀
l฀GURES฀REm฀ECTING฀THE฀EFFECT฀OF฀THE฀TRANSITION฀TO฀INTERNATIONAL฀STANDARDS�฀
฀ s฀฀!฀RECONCILIATION฀STATEMENT฀BETWEEN฀CONSOLIDATED฀SHAREHOLDERS�฀EQUITY฀AND฀NET฀l฀NANCIAL฀DEBT฀ACCORDING฀TO฀&RENCH฀ACCOUNTING฀PRINCIPLES฀

AND฀SHAREHOLDERS�฀EQUITY฀AND฀NET฀l฀NANCIAL฀DEBT฀ACCORDING฀TO฀INTERNATIONAL฀STANDARDS฀AS฀OF฀*ANUARY฀��฀����฀AND฀AS฀OF฀$ECEMBER฀���฀
�����

฀ s฀฀!฀RECONCILIATION฀STATEMENT฀BETWEEN฀CONSOLIDATED฀NET฀INCOME฀ACCORDING฀TO฀&RENCH฀STANDARDS฀AND฀NET฀INCOME฀ACCORDING฀TO฀INTERNATIONAL฀
STANDARDS฀FOR฀THE฀����฀l฀SCAL฀YEAR�

7HILE฀PREPARING฀THESE฀l฀GURES�฀THE฀'ROUP฀IDENTIl฀ED฀ALL฀THE฀DIFFERENCES฀BETWEEN฀THE฀PRESENTATION฀AND฀VALUATION฀METHODS฀DEl฀NED฀BY฀INTER

NATIONAL฀STANDARDS฀AND฀THE฀&RENCH฀ACCOUNTING฀METHODS฀AND฀PRINCIPLES฀APPLIED฀UNTIL฀NOW฀AND฀DESCRIBED฀IN฀THE฀NOTES฀TO฀THE฀CONSOLIDATED฀
l฀NANCIAL฀STATEMENTS�฀(OWEVER�฀THESE฀DIFFERENCES฀DO฀NOT฀TAKE฀INTO฀ACCOUNT฀EITHER฀THE฀REVISED฀STANDARDS฀NOT฀YET฀APPROVED฀BY฀THE฀%UROPEAN฀
!CCOUNTING฀2EGULATORY฀#OMMITTEE�฀OR฀THE฀DRAFT฀STANDARDS�฀WHICH฀NOW฀EXIST฀ONLY฀IN฀THE฀FORM฀OF฀)!3"฀�)NTERNATIONAL฀!CCOUNTING฀3TANDARDS฀
"OARD	฀EXPOSURE฀DRAFTS�฀4HEREFORE�฀IT฀MAY฀BE฀NECESSARY฀TO฀MAKE฀CHANGES฀TO฀THESE฀STANDARDS฀DURING฀THE฀����฀l฀SCAL฀YEAR�฀AND฀THE฀'ROUP฀
RESERVES฀THE฀POSSIBILITY฀OF฀CHANGING฀SOME฀OF฀THE฀ACCOUNTING฀METHODS฀AND฀OPTIONS฀ADOPTED฀FOR฀THE฀PURPOSES฀OF฀THIS฀INFORMATION�฀UPON฀l฀NAL฀
PUBLICATION฀OF฀THE฀)&23฀STANDARDS฀IN฀�����฀

4HIS฀INFORMATION฀WAS฀REVIEWED฀BY฀THE฀!UDIT฀#OMMITTEE฀AND฀AUDITED฀BY฀THE฀3TATUTORY฀!UDITORS�

/PTIONS฀CHOSEN฀BY฀THE฀'ROUP฀FOR฀THE฀l฀RST
TIME฀ADOPTION
OF฀INTERNATIONAL฀l฀NANCIAL฀REPORTING฀STANDARDS
"ECAUSE฀OF฀THE฀FACT฀THAT฀THE฀DATE฀OF฀*ANUARY฀��฀����฀WAS฀SELECTED฀AS฀THE฀TRANSITION฀DATE�฀THE฀l฀NANCIAL฀STATEMENTS฀PREPARED฀FOR฀THE฀l฀RST฀
TIME฀UNDER฀)&23฀STANDARDS฀WERE฀PREPARED฀AS฀OF฀THAT฀DATE฀AS฀IF฀THE฀)!3�)&23฀STANDARDS฀HAD฀ALWAYS฀BEEN฀APPLIED�฀WITH฀THE฀EXCEPTION฀OF฀
CERTAIN฀OPTIONAL฀EXEMPTIONS฀DESCRIBED฀UNDER฀)&23฀��฀!FTER฀AN฀ANALYSIS฀OF฀EACH฀OF฀THESE฀EXEMPTIONS�฀THE฀'ROUP฀IS฀CONSIDERING฀THE฀FOLLOWING฀
ACCOUNTING฀OPTIONS�

฀ 
฀฀"USINESS฀ COMBINATIONS�฀ IN฀ ACCORDANCE฀ WITH฀ )&23฀ ��฀ THE฀ 'ROUP฀ HAS฀ ELECTED฀ TO฀ RESTATE฀ BUSINESS฀ COMBINATIONS฀ RETROACTIVELY฀ TO
*ANUARY฀��฀�����฀4HE฀DATE฀OF฀*ANUARY฀��฀����฀WAS฀CHOSEN฀BY฀THE฀'ROUP฀GIVEN฀THE฀ACQUISITION฀IN฀����฀OF฀'UCCI฀'ROUP�฀WHICH฀IS฀A฀
MAJOR฀DIVISION฀OF฀0INAULT
0RINTEMPS
2EDOUTE�

฀ 
฀฀2EVALUATION฀OF฀TANGIBLE฀ASSETS฀AT฀FAIR฀VALUE฀AND฀USE฀OF฀THIS฀FAIR฀VALUE฀AS฀A฀PRESUMED฀COST�฀THE฀'ROUP฀HAS฀DECIDED฀TO฀APPLY฀THIS฀OPTIONAL฀
EXEMPTION฀IN฀A฀TARGETED฀MANNER฀TO฀SOME฀TANGIBLE฀ASSETS฀AS฀OF฀THE฀TRANSITION฀DATE�฀&OR฀RECURRING฀TANGIBLE฀ASSETS�฀THE฀'ROUP฀WILL฀USE฀THE฀
AMORTIZED฀COST฀METHOD฀TO฀EVALUATE฀ALL฀ITS฀TANGIBLE฀ASSETS�

฀ 
฀฀%MPLOYEE฀BENEl฀TS�฀THE฀'ROUP฀HAS฀ADOPTED฀THE฀POSSIBILITY฀OFFERED฀BY฀)&23฀�฀TO฀BOOK฀ALL฀ACTUARIAL฀DIFFERENCES฀AS฀OF฀THE฀TRANSITION฀DATE�฀
TO฀BE฀OFFSET฀AGAINST฀OPENING฀SHAREHOLDERS�฀EQUITY�฀

฀ 
฀฀4OTAL฀AMOUNT฀OF฀CURRENCY฀TRANSLATION฀DIFFERENCES�฀THE฀'ROUP฀HAS฀DECIDED฀TO฀USE฀THE฀OPTIONAL฀EXEMPTION฀ALLOWING฀TOTAL฀TRANSLATION฀
DIFFERENCES฀AS฀OF฀THE฀TRANSITION฀DATE฀TO฀BE฀RESTATED฀AT฀ZERO฀AND฀TO฀BE฀OFFSET฀AGAINST฀CONSOLIDATED฀RESERVES�

฀ 
฀฀!SSETS฀AND฀LIABILITIES฀OF฀SUBSIDIARIES�฀AFl฀LIATES฀AND฀JOINT฀VENTURE฀PARTNERS�฀PARAGRAPH฀��฀OF฀)&23฀�฀STATES฀THAT฀IF฀THE฀PARENT฀COM
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4RANSITION฀TO฀)!3�)&23฀STANDARDS
PANY฀OF฀A฀GROUP฀ADOPTS฀)&23฀FOR฀THE฀l฀RST฀TIME฀IN฀ITS฀CONSOLIDATED฀l฀NANCIAL฀STATEMENTS฀AFTER฀A฀SUBSIDIARY�฀THE฀PARENT฀COMPANY฀MUST฀IN฀
ITS฀OPENING฀)&23฀CONSOLIDATED฀BALANCE฀SHEET฀EVALUATE฀THE฀ASSETS฀AND฀LIABILITIES฀AT฀THE฀SAME฀BOOK฀VALUE฀AS฀THE฀BOOK฀VALUE฀APPEARING฀
IN฀THE฀SUBSIDIARY�S฀l฀NANCIAL฀STATEMENTS�฀TAKING฀INTO฀ACCOUNT฀ANY฀CONSOLIDATION฀ADJUSTMENTS�฀3INCE฀'UCCI฀'ROUP฀WAS฀ALREADY฀PREPARING฀
ITS฀l฀NANCIAL฀STATEMENTS฀IN฀)&23฀FORMAT฀BEFORE฀THE฀l฀RST
TIME฀ADOPTION฀DATE�฀THE฀'ROUP฀COMPLIED฀WITH฀THIS฀TREATMENT฀WHEN฀PREPARING฀ITS฀
OPENING฀BALANCE฀SHEET�

฀ 
฀฀3HARE
BASED฀PAYMENTS�฀IN฀ACCORDANCE฀WITH฀THE฀OPTION฀ALLOWED฀BY฀)&23฀�฀FOR฀PLANS฀INVOLVING฀SHARE
BASED฀PAYMENTS฀�STOCK฀OPTION฀
PLANS	�฀THE฀'ROUP฀HAS฀DECIDED฀TO฀APPLY฀THIS฀STANDARD฀ONLY฀TO฀PLANS฀ISSUED฀AFTER฀.OVEMBER฀��฀�����฀THE฀RIGHTS฀OF฀WHICH฀ARE฀NOT฀ACQUIRED฀
AS฀OF฀*ANUARY฀��฀�����฀

)N฀ADDITION�฀FOLLOWING฀THE฀OPTIONS฀OFFERED฀BY฀THE฀REGULATOR฀ON฀THE฀APPLICATION฀DATE฀BETWEEN฀)!3฀��฀AND฀)!3฀��฀RELATING฀TO฀l฀NANCIAL฀INSTRU

MENTS�฀THE฀'ROUP฀ELECTED฀TO฀APPLY฀THESE฀STANDARDS฀AS฀OF฀*ANUARY฀��฀�����฀

$IFFERENCES฀IN฀ACCOUNTING฀PRINCIPLES฀IDENTIl฀ED฀WHEN฀INTERNATIONAL
l฀NANCIAL฀REPORTING฀STANDARDS฀WERE฀APPLIED฀
4HE฀MAIN฀SOURCES฀OF฀CHANGES฀RESULTING฀FROM฀THE฀TRANSITION฀TO฀INTERNATIONAL฀REPORTING฀STANDARDS฀ARE฀LISTED฀BELOW�

s฀.ON
CURRENT฀ASSETS฀HELD฀FOR฀SALE฀AND฀DISCONTINUED฀OPERATIONS฀�)&23฀�	

)&23฀�฀REQUIRES฀SPECIAL฀ACCOUNTING฀TREATMENT฀AND฀PRESENTATION฀FOR฀ASSETS฀�OR฀GROUPS฀OF฀ASSETS	฀HELD฀FOR฀SALE�฀2EXEL฀'ROUP�฀THE฀CONTROL฀OF฀
WHICH฀WAS฀TRANSFERRED฀ON฀$ECEMBER฀���฀�����฀MEETS฀THE฀ELIGIBILITY฀CRITERIA฀FOR฀THE฀TREATMENT฀DESCRIBED฀UNDER฀)&23฀�฀AS฀OF฀*ANUARY฀��฀�����฀
4HIS฀SUB
GROUP฀IS฀A฀GROUP฀OF฀ASSETS฀THAT฀IS฀EVALUATED฀IN฀ITS฀ENTIRETY฀AT฀EITHER฀ITS฀NET฀BOOK฀VALUE฀OR฀ITS฀FAIR฀VALUE�฀WHICHEVER฀IS฀LOWER�฀NET฀OF฀
SELLING฀COSTS฀IN฀THE฀OPENING฀BALANCE฀SHEET�

4HIS฀GROUP฀OF฀ASSETS฀IS฀A฀CASH
GENERATING฀UNIT฀OF฀THE฀'ROUP฀SUBJECT฀TO฀AN฀IMPAIRMENT฀TEST฀IN฀ACCORDANCE฀WITH฀)!3฀���฀0URSUANT฀TO฀)&23฀��฀
THE฀'ROUP฀CEASED฀TO฀AMORTISE฀THIS฀GROUP฀OF฀ASSETS฀AND฀ALL฀ASSETS฀COMPRISING฀IT฀ON฀*ANUARY฀��฀�����

)N฀ITS฀����฀COMPARATIVE฀l฀NANCIAL฀STATEMENTS฀PREPARED฀USING฀INTERNATIONAL฀STANDARDS�฀THE฀'ROUP฀WILL฀PRESENT฀THE฀2EXEL฀SUB
GROUP฀IN฀THE฀
INCOME฀STATEMENT�฀THE฀BALANCE฀SHEET฀AND฀THE฀CASH฀m฀OW฀STATEMENT�฀IN฀ACCORDANCE฀WITH฀)&23฀�฀PRESENTATION฀REQUIREMENTS�

s฀)NCOME฀TAXES฀�)!3฀��	

!CCORDING฀TO฀&RENCH฀ACCOUNTING฀PRINCIPLES฀APPLIED฀BY฀THE฀'ROUP�฀DEFERRED฀INCOME฀TAXES฀ARE฀NOT฀BOOKED฀ON฀TEMPORARY฀DIFFERENCES฀IN฀THE฀
RECOGNITION฀OF฀INTANGIBLE฀ASSETS฀THAT฀ARE฀NOT฀AMORTIZABLE฀AND฀NOT฀NEGOTIABLE฀INDIVIDUALLY�฀"ECAUSE฀OF฀THE฀FACT฀THAT฀)!3฀��฀DOES฀NOT฀PROVIDE฀
FOR฀ANY฀EXCEPTION฀FOR฀THIS฀CLASS฀OF฀TEMPORARY฀DIFFERENCES�฀DEFERRED฀INCOME฀TAXES฀ARE฀AUTOMATICALLY฀BOOKED฀EVEN฀IF฀THEY฀ARE฀UNREALIZED�฀4HIS฀
DIFFERENCE฀IN฀PRINCIPLE฀APPLIES฀TO฀ALL฀THE฀BRANDS฀OF฀THE฀,UXURY฀'OODS฀DIVISION฀ACQUIRED฀BY฀THE฀'ROUP�

)N฀ADDITION�฀ACCORDING฀TO฀)!3฀���฀DEFERRED฀INCOME฀TAXES฀ARE฀BOOKED฀TO฀RECORD฀THE฀TEMPORARY฀DIFFERENCES฀RELATED฀TO฀HOLDINGS฀UNDER฀NOTABLE฀
INm฀UENCE฀AND฀HOLDINGS�฀THE฀SALE฀OF฀WHICH฀IS฀HIGHLY฀PROBABLE�฀4HE฀'ROUP฀COMPLIED฀WITH฀THIS฀TREATMENT�฀NOTABLY฀IN฀THE฀CASE฀OF฀ITS฀INTEREST฀IN฀
2EXEL�฀THE฀SALE฀OF฀WHICH฀WAS฀HIGHLY฀PROBABLE฀ON฀THE฀TRANSITION฀DATE�

4HE฀'ROUP฀ALSO฀BOOKED฀DEFERRED฀INCOME฀TAXES฀ON฀THE฀)&23฀ADJUSTMENTS฀THAT฀GENERATED฀A฀TEMPORARY฀DIFFERENCE฀BETWEEN฀THE฀ACCOUNTING฀
BASE฀AND฀THE฀TAX฀VALUE฀OF฀THE฀ASSETS฀AND฀LIABILITIES฀ACCORDING฀TO฀THE฀ACCOUNTING฀CRITERIA฀DEl฀NED฀BY฀)!3฀���

s฀)NTANGIBLE฀ASSETS฀�)!3฀��	

!DOPTING฀)!3฀��฀INVOLVES฀MAINLY฀RECLASSIFYING฀TO฀GOODWILL�฀INTANGIBLE฀ASSETS฀BOOKED฀UNDER฀THE฀CURRENT฀HEADING฀THAT฀DO฀NOT฀MEET฀THE฀RECO

GNITION฀CRITERIA฀DEl฀NED฀BY฀)!3฀���฀IN฀PARTICULAR฀MARKET฀SHARE฀AND฀GOODWILL฀REPORTED฀AT฀THE฀TIME฀BUSINESSES฀ARE฀COMBINED�



002

7HEN฀)!3฀��฀IS฀APPLIED฀ON฀A฀RECURRING฀BASIS�฀INTANGIBLE฀ASSETS฀WITH฀AN฀INDEl฀NITE฀LIFE฀ARE฀NOT฀AMORTIZED฀BUT฀ARE฀SUBJECT฀TO฀AN฀ANNUAL฀IMPAIR

MENT฀TEST�

s฀)NCOME฀FROM฀ORDINARY฀ACTIVITIES฀�)!3฀��	

5NDER฀)!3฀���฀INCOME฀FROM฀ORDINARY฀ACTIVITIES฀MUST฀BE฀BOOKED฀WHEN฀ALL฀THE฀RISKS฀AND฀BENEl฀TS฀INHERENT฀TO฀OWNERSHIP฀HAVE฀BEEN฀TRANSFERRED�฀฀
)N฀THIS฀CASE�฀THE฀'ROUP฀HAS฀IDENTIl฀ED฀A฀MAJOR฀DIFFERENCE฀BETWEEN฀THE฀CURRENT฀PRACTICE฀AND฀INTERNATIONAL฀STANDARDS฀CONCERNING฀THE฀BOOKING฀
OF฀CONCESSION฀AGREEMENTS฀BY฀0RINTEMPS�
5NDER฀)!3฀���฀THE฀METHOD฀OF฀ACCOUNTING฀FOR฀CONCESSION฀AGREEMENTS฀BY฀0RINTEMPS฀WILL฀CORRESPOND฀TO฀THE฀RESULTS฀OF฀THE฀FOLLOWING฀ANALYSIS�

฀FOR฀AGREEMENTS฀WHERE฀THE฀COMPANY฀ACTS฀AS฀PRINCIPAL�฀THE฀SALE฀WILL฀BE฀RECORDED฀UNDER฀INCOME฀FROM฀ORDINARY฀ACTIVITIES�

฀฀FOR฀AGREEMENTS฀WHERE฀THE฀COMPANY฀ACTS฀AS฀AGENT�฀ONLY฀THE฀COMMISSION฀RECEIVED฀UNDER฀THE฀CONCESSION฀WILL฀BE฀BOOKED฀AS฀INCOME฀FROM฀

ORDINARY฀ACTIVITIES�
4HIS฀CHANGE฀IN฀THE฀METHOD฀OF฀RECORDING฀CONCESSION฀AGREEMENTS฀HAS฀NO฀IMPACT฀ON฀OPERATING฀INCOME฀OR฀NET฀INCOME�

4HE฀'ROUP฀ALSO฀IDENTIl฀ED฀A฀DIFFERENCE฀BETWEEN฀THE฀CURRENT฀PRACTICE฀AND฀INTERNATIONAL฀STANDARDS฀CONCERNING฀THE฀RATE฀OF฀RECORDING฀REVENUES฀
FROM฀SALES฀ACCOMPANIED฀BY฀WARRANTY฀EXTENSIONS�฀5NDER฀&RENCH฀ACCOUNTING฀PRINCIPLES�฀INCOME฀FROM฀WARRANTY฀EXTENSIONS฀WAS฀RECORDED฀AT฀
THE฀TIME฀OF฀THE฀SALE�฀ACCORDING฀TO฀THE฀)&23฀STANDARD�฀IS฀NOW฀SPREAD฀OUT฀OVER฀THE฀WARRANTY฀PERIOD�

s฀3HARE
BASED฀PAYMENTS฀�)&23฀�	

!PPLYING฀)&23฀�฀RESULTS฀IN฀A฀CHANGE฀IN฀THE฀METHOD฀OF฀RECORDING฀COMPENSATION฀PLANS฀IN฀SHAREHOLDERS�฀EQUITY฀INSTRUMENTS�฀#ONCERNING฀PLANS฀
PAID฀IN฀SHAREHOLDERS�฀EQUITY฀INSTRUMENTS�฀THE฀'ROUP฀HAS฀ELECTED฀TO฀APPLY฀THIS฀STANDARD฀ONLY฀FOR฀PLANS฀ISSUED฀AFTER฀.OVEMBER฀��฀�����฀THE฀
RIGHTS฀OF฀WHICH฀ARE฀NOT฀ACQUIRED฀AS฀OF฀*ANUARY฀��฀�����฀)N฀APPLYING฀THIS฀STANDARD�฀THE฀'ROUP฀CALLED฀UPON฀AN฀INDEPENDENT฀EXPERT฀TO฀VALUE฀
ALL฀THE฀PLANS฀ELIGIBLE฀UNDER฀)&23฀��฀4HE฀VALUATION฀METHOD฀IS฀BASED฀ON฀THE฀USE฀OF฀A฀TRINOMIAL฀MODEL�฀4HE฀COMMITMENT฀IS฀RECORDED฀OVER฀THE฀
RIGHTS฀ACQUISITION฀PERIOD฀UNDER฀EXPENSES฀AND฀IS฀ADJUSTED฀TO฀REm฀ECT฀THE฀BEST฀ESTIMATE฀OF฀THE฀NUMBER฀OF฀SHAREHOLDERS�฀EQUITY฀INSTRUMENTS฀
ACTUALLY฀EXERCISED�

s฀/THER฀STANDARDS฀

)NVENTORIES฀�)!3฀�	

5NDER฀THIS฀)!3฀STANDARD�฀INVENTORIES฀ARE฀BOOKED฀AT฀COST฀OR฀AT฀NET฀REALIZABLE฀COST�฀WHICHEVER฀IS฀LOWER�฀#OST฀EVALUATION฀TECHNIQUES฀SUCH฀AS฀
THE฀STANDARD฀COST฀METHOD฀AND฀THE฀RETAIL฀METHOD฀USED฀BY฀THE฀'ROUP฀IN฀SOME฀OF฀ITS฀SUBSIDIARIES฀DO฀NOT฀DEVIATE฀FROM฀THE฀GENERAL฀APPLICATION฀
PRINCIPLE฀OF฀)!3฀��฀

,EASES฀�)!3฀��	

)!3฀��฀DEl฀NES฀l฀NANCE฀LEASES฀AND฀OPERATING฀LEASES�฀!฀LEASE฀IS฀CONSIDERED฀TO฀BE฀A฀l฀NANCE฀LEASE฀IF฀IT฀TRANSFERS฀TO฀THE฀LESSOR฀NEARLY฀ALL฀THE฀RISKS฀
AND฀REWARDS฀INHERENT฀TO฀THE฀OWNERSHIP฀OF฀THE฀PROPERTY฀LEASED�฀OTHER฀LEASES฀ARE฀CONSIDERED฀OPERATING฀LEASES�฀&INANCE฀LEASES฀ARE฀RECORDED฀
UNDER฀ASSETS฀AS฀INTANGIBLE฀ASSETS฀AND฀UNDER฀LIABILITIES฀AS฀l฀NANCIAL฀DEBTS฀AT฀THE฀FAIR฀VALUE฀OF฀THE฀PROPERTY฀LEASED�฀OR฀THE฀CURRENT฀VALUE฀OF฀THE฀
MINIMUM฀PAYMENTS฀UNDER฀THE฀LEASE�฀IF฀LESS�฀'IVEN฀THE฀OPTION฀ALREADY฀ADOPTED฀FOR฀THE฀PREFERENTIAL฀METHOD฀OF฀REGULATION฀��
���฀APPLYING฀)!3฀
��฀HAS฀NO฀SIGNIl฀CANT฀IMPACT฀ON฀THE฀'ROUP�

4ANGIBLE฀ASSETS฀�)!3฀��	฀

4HE฀METHOD฀OF฀RECORDING฀TANGIBLE฀ASSETS฀PROPOSED฀BY฀)!3฀��฀IS฀THE฀COST฀METHOD฀LESS฀DEPRECIATION฀�฀AMORTIZATION฀AND฀ANY฀IMPARMENT฀
REPORTED�฀UNDER฀RECURRING฀ASSETS�
4ANGIBLE฀ASSETS฀ARE฀DEPRECIATED฀OVER฀THEIR฀USEFUL฀LIVES฀USING฀THE฀COMPONENTS
BASED฀APPROACH�฀!฀REVIEW฀OF฀DEPRECIATION฀PERIODS฀COMPARED฀
WITH฀USEFUL฀LIVES฀DID฀NOT฀REVEAL฀ANY฀SIGNIl฀CANT฀DIFFERENCE฀BETWEEN฀THE฀CURRENT฀PRACTICE฀AND฀INTERNATIONAL฀STANDARDS�

&INANCIAL฀)NFORMATION฀s฀4RANSITION฀TO฀)!3�)&23฀STANDARDS
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0RESENTATION฀OF฀THE฀l฀NANCIAL฀STATEMENTS

)N฀ADDITION฀TO฀THE฀PRESENTATION฀CHANGES฀RESULTING฀FROM฀)&23฀��฀THE฀APPLICATION฀OF฀)!3฀�฀n฀0RESENTATION฀OF฀l฀NANCIAL฀STATEMENTS�฀BUT฀ALSO฀)!3฀
�฀n฀#ASH฀m฀OW฀STATEMENT฀AND฀)!3฀��฀n฀3ECTOR฀INFORMATION�฀CHANGES฀THE฀PRESENTATION฀OF฀l฀NANCIAL฀INFORMATION�

0RESENTATION฀OF฀THE฀INCOME฀STATEMENT฀�0�,	฀WILL฀RESULT฀IN฀THE฀ELIMINATION฀OF฀THE฀EXCEPTIONAL฀RESULT฀AND฀THE฀RECLASSIl฀CATION฀UNDER฀OPERATING฀
INCOME฀OF฀DEPRECIATION฀OF฀GOODWILL�฀4HE฀CONSOLIDATED฀BALANCE฀SHEET฀UNDER฀)&23฀WILL฀MAKE฀A฀DISTINCTION฀BETWEEN฀CURRENT฀AND฀NON
CURRENT฀
ASSETS฀AND฀LIABILITIES�

3PECIl฀C฀INFORMATION฀ON฀THE฀METHOD฀OF฀PRESENTING฀l฀NANCIAL฀STATEMENTS฀IN฀INTERNATIONAL฀STANDARDS฀WAS฀GIVEN฀IN฀THE฀RECOMMENDATION฀BY฀THE฀
#ONSEIL฀.ATIONAL฀DE฀LA฀#OMPTABILITÏ฀�#.#�฀.ATIONAL฀!CCOUNTING฀"OARD	฀ON฀/CTOBER฀���฀�����฀4HE฀'ROUP฀PLANS฀TO฀APPLY฀THIS฀RECOMMENDA

TION฀FOR฀THE฀PRESENTATION฀OF฀ITS฀l฀NANCIAL฀STATEMENTS฀IN฀)&23�

4HE฀EFFECT฀OF฀THE฀RESTATEMENTS฀RELATING฀TO฀THE฀APPLICATION฀OF฀INTERNATIONAL฀STANDARDS฀ON฀CASH฀m฀OW฀IS฀INSIGNIl฀CANT฀FOR฀THE฀'ROUP�฀)T฀INVOLVES฀
MAINLY฀THE฀RECOGNITION฀UNDER฀h#ASH฀AND฀CASH฀EQUIVALENTSv฀OF฀INTEREST฀ACCRUED฀NOT฀YET฀DUE฀RECORDED฀UNDER฀THE฀PREVIOUS฀HEADING฀AS฀NON

OPERATING฀RECEIVABLES�฀AS฀WELL฀AS฀BANK฀OVERDRAFTS฀RECORDED฀UNDER฀THE฀PREVIOUS฀HEADING฀AS฀SHORT
TERM฀l฀NANCIAL฀LIABILITIES�

5NDER฀CURRENT฀LAW�฀NO฀MAJOR฀DIFFERENCES฀WERE฀IDENTIl฀ED฀BETWEEN฀CURRENT฀PRACTICE฀AND฀INTERNATIONAL฀STANDARDS฀WHEN฀THE฀OTHER฀INTERNATIONAL฀
STANDARDS฀WERE฀APPLIED�

1UANTITATIVE฀IMPACT฀ON฀THE฀MAIN฀l฀NANCIAL฀AGGREGATES฀

��฀/VERVIEW฀OF฀THE฀EFFECT฀OF฀ADOPTING฀)&23฀ON฀THE฀MAIN฀l฀NANCIAL฀AGGREGATES

4HE฀TABLE฀BELOW฀SHOWS฀THE฀EFFECT฀OF฀THE฀INTERNATIONAL฀STANDARDS฀ON฀THE฀MAIN฀l฀NANCIAL฀AGGREGATES฀��	�฀

�IN฀E฀MILLION	฀ &RENCH฀'!!0฀฀฀฀฀฀฀฀฀฀฀฀฀ )NTERNATIONAL฀STANDARDS

!S฀OF฀*ANUARY฀��฀����฀ ฀

#ONSOLIDATED฀SHAREHOLDERS�฀EQUITY฀฀฀฀ �����฀ �����

.ET฀l฀NANCIAL฀DEBT฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ �����฀ �����

฀ ฀

!S฀OF฀$ECEMBER฀���฀����฀ ฀

#ONSOLIDATED฀NET฀INCOME฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ �����฀ �����

#ONSOLIDATED฀SHAREHOLDERS�฀EQUITY฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ �����฀ �����

.ET฀l฀NANCIAL฀DEBT฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ �����฀ �����
฀฀฀฀
��	฀.OT฀INCLUDING฀THE฀EFFECT฀OF฀)!3฀��฀AND฀)!3฀���฀FOR฀WHICH฀THE฀'ROUP฀HAS฀OPTED฀FOR฀l฀RST
TIME฀APPLICATION฀FROM฀*ANUARY฀��฀�����
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��฀2ECONCILIATION฀OF฀CONSOLIDATED฀SHAREHOLDERS�฀EQUITY

4HE฀EFFECT฀ON฀THE฀'ROUP�S฀CONSOLIDATED฀SHAREHOLDERS�฀EQUITY฀FOLLOWING฀THE฀TRANSITION฀TO฀INTERNATIONAL฀STANDARDS฀IS฀SUMMARIZED฀BELOW฀AS฀OF฀
*ANUARY฀��฀�����

�IN฀E฀MILLION	฀ !S฀OF฀*ANUARY฀��฀����

฀ ฀ 3HAREHOLDERS�฀฀ 'ROUP฀ -INORITY

฀ ฀ EQUITY฀ SHARE฀ INTERESTS

5NDER฀&RENCH฀'!!0฀฀ �����฀ �����฀ �����

!฀
฀2ESTATEMENTS฀RELATED฀TO฀BUSINESS฀COMBINATIONS฀�)&23฀�	฀ �����฀ ��฀ �����

"฀
฀2EVALUATION฀OF฀0RINTEMPS฀LAND฀�)!3฀��	฀ ���฀ ���฀

#฀
฀%MPLOYEE฀BENEl฀TS฀�)!3฀��	฀ ฀���	฀ ฀���	฀

$฀
฀)NTANGIBLE฀ASSETS฀�)!3฀��	฀ ฀���	฀ ฀���	฀

%฀
฀!PPLICATION฀OF฀)&23฀�฀TO฀2EXEL฀ ฀���	฀ ฀���	฀ ฀���	

'฀
฀$EFERRED฀INCOME฀TAXES฀ON฀ENTITIES฀SUBJECT฀TO฀SIGNIl฀CANT฀INm฀UENCE฀�)!3฀��	฀ ฀���	฀ ฀���	฀

(฀
฀)NCOME฀FROM฀ORDINARY฀ACTIVITIES฀�)!3฀��	฀ ���	฀ ���	฀ 


/THER฀RESTATEMENTS฀ �฀ �฀

3UB
TOTAL฀ �����฀ ��฀ �����

5NDER฀)&23฀STANDARDS฀ �����฀ �����฀ �����
฀

4HE฀EFFECT฀ON฀THE฀'ROUP�S฀CONSOLIDATED฀SHAREHOLDERS�฀EQUITY฀AFTER฀THE฀TRANSITION฀TO฀INTERNATIONAL฀l฀NANCIAL฀REPORTING฀STANDARDS฀IS฀SUMMARIZED฀
BELOW฀AS฀OF฀$ECEMBER฀���฀�����

�IN฀E฀MILLION	฀ !S฀OF฀$ECEMBER฀���฀����

฀ ฀ 3HAREHOLDERS�฀฀ 'ROUP฀ -INORITY

฀ ฀ EQUITY฀ SHARE฀ INTERESTS

5NDER฀&RENCH฀'!!0฀฀ �����฀ �����฀ ���

!฀
฀2ESTATEMENTS฀RELATED฀TO฀BUSINESS฀COMBINATIONS฀�)&23฀�	฀ ��฀ ��฀ ��

"฀
฀2EVALUATION฀OF฀0RINTEMPS฀LAND฀�)!3฀��	฀ ���฀ ���฀

#฀
฀%MPLOYEE฀BENEl฀TS฀�)!3฀��	฀ ฀���	฀ ฀���	฀

$฀
฀)NTANGIBLE฀ASSETS฀�)!3฀��	฀ ฀���	฀ ฀���	฀

%฀
฀!PPLICATION฀OF฀)&23฀�฀TO฀2EXEL฀ ฀��	฀ ฀�฀ �

'฀
฀$EFERRED฀INCOME฀TAXES฀ON฀ENTITIES฀SUBJECT฀TO฀SIGNIl฀CANT฀INm฀UENCE฀�)!3฀��	฀ ฀���	฀ ฀���	฀

(฀
฀)NCOME฀FROM฀ORDINARY฀ACTIVITIES฀�)!3฀��	฀ ���	฀ ���	฀ 


/THER฀RESTATEMENTS฀ ฀���	฀ ฀���	฀

'OODWILL฀ ฀��	฀ ฀��	฀

3UB
TOTAL฀ ���฀ ��฀ ��

5NDER฀)&23฀STANDARDS฀ �����฀ �����฀ ���

&INANCIAL฀)NFORMATION฀s฀4RANSITION฀TO฀)!3�)&23฀STANDARDS
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��฀2ECONCILIATION฀OF฀NET฀l฀NANCIAL฀DEBT

4HE฀EFFECT฀ON฀NET฀l฀NANCIAL฀DEBT฀AS฀OF฀*ANUARY฀��฀����฀AND฀AS฀OF฀$ECEMBER฀���฀����฀IS฀SUMMARIZED฀BELOW฀��	�

�IN฀E฀MILLION	฀ !S฀OF฀*ANUARY฀��฀����฀฀ !S฀OF฀$ECEMBER฀��฀����

.ET฀l฀NANCIAL฀DEBT฀n฀&RENCH฀'!!0฀ �����฀ �����

%฀
฀!PPLICATION฀OF฀)&23฀�฀TO฀2EXEL฀ ฀����	฀

)฀
฀2ECLASSIl฀CATION฀OF฀INTEREST฀ACCRUED฀NOT฀YET฀DUE฀ ��฀ ���

*฀
฀#ONSOLIDATION฀n฀AD
HOC฀ENTITIES฀�3)#฀��	฀ ��฀ ��

/THER฀RESTATEMENTS฀ ��฀ ��

.ET฀&INANCIAL฀$EBT฀
฀INTERNATIONAL฀STANDARDS฀ �����฀ �����

��	฀.OT฀INCLUDING฀THE฀EFFECT฀OF฀฀)!3฀��฀AND฀)!3฀���฀FOR฀WHICH฀THE฀'ROUP฀HAS฀OPTED฀FOR฀l฀RST
TIME฀APPLICATION฀FROM฀*ANUARY฀��฀�����

��฀2ECONCILIATION฀OF฀CONSOLIDATED฀NET฀INCOME

4HE฀EFFECT฀ON฀NET฀INCOME฀FOR฀THE฀����฀l฀SCAL฀YEAR฀IS฀SUMMARIZED฀BELOW�
฀

�IN฀E฀MILLION	฀ ����

.ET฀INCOME฀UNDER฀&RENCH฀'!!0฀ �����

!฀
฀2ESTATEMENTS฀RELATED฀TO฀BUSINESS฀COMBINATIONS฀�)&23฀�	฀ ��

$฀
฀)NTANGIBLE฀ASSETS฀�)!3฀��	฀ ฀�

%฀
฀!PPLICATION฀OF฀)&23฀�฀TO฀2EXEL฀ ���

&฀
฀3HARE
BASED฀PAYMENTS฀�)&23฀�	฀ ฀��	

'฀
฀$EFERRED฀INCOME฀TAXES฀ON฀ENTITIES฀SUBJECT฀TO฀SIGNIl฀CANT฀INm฀UENCE฀฀฀ ��

(฀
฀)NCOME฀FROM฀ORDINARY฀ACTIVITIES฀�)!3฀��	฀ ��	

/THER฀RESTATEMENTS฀ ฀���	

3UB
TOTAL฀ ���

.ET฀INCOME฀UNDER฀)&23฀ �����

��฀%XPLANATION฀OF฀MAIN฀DIFFERENCES
฀
!฀
฀2ESTATEMENTS฀RELATED฀TO฀BUSINESS฀COMBINATIONS฀�)&23฀�	฀
!S฀A฀RESULT฀OF฀APPLYING฀)&23฀�฀STARTING฀ON฀*ANUARY฀��฀�����฀THE฀'ROUP฀HAS฀RESTATED฀ITS฀l฀NANCIAL฀STATEMENTS฀SINCE฀THAT฀DATE�฀AND฀IN฀PARTICULAR฀
HAS฀APPLIED฀THE฀TOTAL฀REVALUATION฀METHOD฀TO฀ALL฀BUSINESS฀COMBINATIONS฀COMPLETED฀SINCE฀*ANUARY฀��฀�����฀2ESTATEMENTS฀MADE฀INVOLVED฀
MAINLY฀THE฀FOLLOWING�
s฀฀2ECOGNITION฀AT฀FAIR฀MARKET฀VALUE฀OF฀THE฀IDENTIl฀ABLE฀ASSETS฀AND฀LIABILITIES฀OF฀ALL฀SUBSIDIARIES฀ACQUIRED฀BY฀THE฀'ROUP฀ON฀OR฀AFTER฀*ANUARY฀��฀�����฀

4HE฀EFFECT฀OF฀THIS฀DIFFERENCE฀IS฀A฀������฀MILLION฀INCREASE฀IN฀CONSOLIDATED฀SHAREHOLDERS�฀EQUITY฀AS฀OF฀*ANUARY฀��฀�����฀4HIS฀CORRESPONDS฀
MAINLY฀TO฀THE฀RECOGNITION�฀IN฀CONNECTION฀WITH฀THE฀TAKEOVER฀OF฀'UCCI฀'ROUP฀IN฀�����฀OF฀THAT฀PORTION฀OF฀MINORITY฀INTERESTS฀AT฀THE฀FAIR฀MARKET฀
VALUE฀OF฀THE฀ASSETS฀AND฀LIABILITIES฀OF฀THE฀SUBSIDIARY�฀4HE฀IMPACT฀ON฀NET฀INCOME฀FOR฀THE฀����฀l฀SCAL฀YEAR฀OF฀ALL฀RESTATEMENTS฀RELATED฀TO฀THE฀
RECOGNITION฀OF฀ASSETS฀AND฀LIABILITIES฀MEETING฀THE฀CRITERIA฀SET฀FORTH฀BY฀)&23฀�฀IS฀A฀DECREASE฀OF฀���฀MILLION฀�
���฀MILLION฀AS฀OF฀$ECEMBER฀���฀
����	�

s฀฀#ANCELLATION฀OF฀AMORTIZATION฀OF฀GOODWILL฀RECORDED฀ON฀ALL฀ACQUISITIONS฀AFTER฀*ANUARY฀��฀�����฀4HE฀EFFECT฀OF฀THIS฀DIFFERENCE฀IS฀AN฀INCREASE฀IN฀
CONSOLIDATED฀SHAREHOLDERS�฀EQUITY฀OF฀���฀MILLION฀AS฀OF฀*ANUARY฀��฀�����฀4HIS฀DIFFERENCE฀IN฀PRINCIPLE�฀WHICH฀APPLIES฀TO฀ALL฀GOODWILL฀AMORTI

ZATION฀BY฀THE฀'ROUP฀AFTER฀*ANUARY฀��฀�����฀ALSO฀RESULTS฀IN฀AN฀INCREASE฀IN฀NET฀INCOME฀FOR฀THE฀����฀l฀SCAL฀YEAR฀OF฀���฀MILLION฀AND฀AN฀INCREASE฀
IN฀CONSOLIDATED฀SHAREHOLDERS�฀EQUITY฀OF฀����฀MILLION฀AS฀OF฀$ECEMBER฀��฀�����
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s฀฀4HE฀TRANSLATION฀OF฀GOODWILL฀RELATED฀TO฀THE฀ACQUISITION฀OF฀FOREIGN฀COMPANIES�฀'OODWILL฀RELATED฀TO฀THE฀ACQUISITION฀OF฀FOREIGN฀COMPANIES฀IS฀
TRANSLATED฀TO฀EUROS฀BASED฀ON฀THE฀HISTORIC฀EXCHANGE฀RATES฀IN฀THE฀CONSOLIDATED฀STATEMENTS฀PREPARED฀ACCORDING฀TO฀&RENCH฀ACCOUNTING฀PRIN

CIPLES�฀0URSUANT฀TO฀)!3฀��฀n฀%FFECT฀OF฀CHANGES฀IN฀FOREIGN฀CURRENCY฀RATES�฀GOODWILL฀IS฀TRANSLATED฀TO฀EUROS฀BASED฀ON฀THE฀YEAR
END฀EXCHANGE฀
RATES�฀4HE฀EFFECT฀OF฀THIS฀CHANGE฀IS฀A฀DECREASE฀IN฀CONSOLIDATED฀SHAREHOLDERS�฀EQUITY฀OF฀���฀MILLION฀AS฀OF฀*ANUARY฀��฀����฀����฀MILLION฀AS฀
OF฀$ECEMBER฀���฀����	�

"฀
฀2EVALUATION฀OF฀TANGIBLE฀ASSETS฀�)!3฀��	

5SING฀THE฀OPTION฀OF฀REVALUING฀TANGIBLE฀ASSETS฀AT฀THEIR฀FAIR฀VALUE฀WHEN฀THE฀OPENING฀BALANCE฀SHEET฀IS฀PREPARED฀WAS฀LIMITED฀TO฀THE฀LAND฀BELON

GING฀TO฀THE฀0RINTEMPS฀COMPANY�฀2EVALUING฀THE฀0RINTEMPS฀LAND฀HAD฀A฀POSITIVE฀IMPACT฀OF฀����฀MILLION฀ON฀SHAREHOLDERS�฀EQUITY฀ON฀THE฀TRAN

SITION฀DATE�฀4HIS฀����฀MILLION฀IMPACT฀CORRESPONDS฀TO฀THE฀DIFFERENCE฀BETWEEN฀THE฀NET฀BOOK฀VALUE฀OF฀THE฀LAND฀BEFORE฀REVALUATION฀����฀MILLION	฀
AND฀THE฀FAIR฀VALUE฀OF฀THE฀LAND฀�����฀MILLION	฀ON฀THE฀TRANSITION฀DATE฀AFTER฀DEFERRED฀INCOME฀TAXES฀OF฀����฀MILLION฀ARE฀DEDUCTED�฀2EVALUING฀THE฀
LAND฀�WHICH฀MAY฀NOT฀BE฀DEPRECIATED	฀BELONGING฀TO฀0RINTEMPS฀HAS฀NO฀EFFECT฀ON฀NET฀INCOME฀IN฀����฀OR฀ON฀FUTURE฀INCOME�

#฀
฀%MPLOYEE฀BENEl฀TS฀�)!3฀��	

!S฀OF฀*ANUARY฀��฀�����฀ACTUARIAL฀DIFFERENCES�฀DEFERRED฀IN฀ACCORDANCE฀WITH฀THE฀CORRIDOR฀METHOD�฀ARE฀RECORDED฀IN฀THE฀PROVISIONS฀FOR฀EMPLOYEE฀
BENEl฀TS฀AND฀RESULT฀IN฀A฀DECREASE฀IN฀SHAREHOLDERS�฀EQUITY฀IN฀THE฀AMOUNT฀OF฀���฀MILLION฀AFTER฀TAXES�฀)N฀ADDITION�฀AND฀FROM฀*ANUARY฀��฀�����฀THE฀
l฀NANCIAL฀COMPONENT฀OF฀EXPENSES฀�OR฀INCOME	฀RELATING฀TO฀EMPLOYEE฀BENEl฀TS฀WILL฀BE฀PRESENTED฀AS฀l฀NANCIAL฀INCOME฀IN฀)&23�฀ALTHOUGH฀UNDER฀
&RENCH฀ACCOUNTING฀PRINCIPLES�฀IT฀WAS฀PRESENTED฀AS฀OPERATING฀EXPENSES฀�OR฀INCOME	�

$฀
฀)NTANGIBLE฀ASSETS฀�)!3฀��	

)!3฀��฀AND฀THE฀CONCEPTUAL฀FRAMEWORK฀OF฀THE฀)&23฀DEl฀NE฀THE฀CRITERIA฀FOR฀RECOGNIZING฀THE฀ASSETS฀DIFFERENT฀FROM฀&RENCH฀ACCOUNTING฀PRINCIPLES�฀
)N฀PARTICULAR�฀RECORDING฀DEFERRED฀EXPENSES฀UNDER฀ASSETS฀IS฀NOT฀ALLOWED�฀)N฀THAT฀CASE�฀THE฀'ROUP฀RESTATED฀DEFERRED฀CHARGES฀RECOGNIZED฀UNDER฀
ASSETS฀IN฀&RENCH฀ACCOUNTING฀PRINCIPLES฀AS฀STORE฀OPENING฀COSTS฀AND฀START
UP฀COSTS฀RELATED฀TO฀)4฀PROJECTS�฀4HE฀EFFECT฀OF฀THIS฀DIFFERENCE฀IS฀A฀
REDUCTION฀IN฀SHAREHOLDERS�฀EQUITY฀OF฀���฀MILLION฀AFTER฀TAXES฀AS฀OF฀*ANUARY฀��฀����฀����฀MILLION฀AS฀OF฀$ECEMBER฀���฀����	฀AND฀AN฀IMPROVE

MENT฀IN฀NET฀INCOME฀FOR฀THE฀����฀l฀SCAL฀YEAR฀OF฀��฀MILLION�

%฀
฀!CCOUNTING฀FOR฀2EXEL฀UNDER฀NON
CURRENT฀ASSETS฀HELD฀FOR฀SALE฀�)&23฀�	

!PPLYING฀)&23฀�฀TO฀THE฀2EXEL฀SUB
GROUP฀STARTING฀ON฀*ANUARY฀��฀����฀ENTAILS฀THE฀VALUATION�฀IN฀ACCORDANCE฀WITH฀THE฀)&23฀HEADING฀APPLIED฀BY฀
THE฀'ROUP�฀OF฀THE฀NET฀BOOK฀VALUE฀OF฀2EXEL�S฀ASSETS฀AND฀LIABILITIES�฀4HE฀EFFECT฀OF฀THIS฀VALUATION฀IS฀A฀���฀MILLION฀REDUCTION฀IN฀CONSOLIDATED฀SHARE

HOLDERS�฀EQUITY฀AS฀OF฀*ANUARY฀��฀�����฀INCLUDING฀���฀MILLION฀IN฀SHAREHOLDERS�฀EQUITY฀n฀'ROUP฀SHARE฀AND฀���฀MILLION฀IN฀MINORITY฀INTERESTS�฀
)&23฀�฀ALSO฀REQUIRES฀A฀SEPARATE฀PRESENTATION฀ON฀THE฀BALANCE฀OF฀THE฀ASSETS฀AND฀LIABILITIES฀INCLUDED฀IN฀A฀GROUP฀OF฀ASSETS฀HELD฀FOR฀SALE฀WITHOUT฀
OFFSETTING�฀4HIS฀PRESENTATION฀METHOD฀REDUCES฀THE฀'ROUP�S฀NET฀l฀NANCIAL฀DEBT฀BY฀����฀MILLION฀AS฀OF฀*ANUARY฀��฀�����
&INALLY�฀STOPPING฀ALL฀DEPRECIATION฀OF฀THIS฀GROUP฀OF฀ASSETS฀AND฀ALL฀THE฀ASSETS฀COMPRISING฀IT�฀COMBINED฀WITH฀THE฀EFFECT฀OF฀THE฀RESTATEMENTS฀ON฀
THE฀CALCULATION฀OF฀THE฀INCOME฀FROM฀THE฀SALE฀OF฀2EXEL฀ON฀$ECEMBER฀���฀����฀RESULTS฀IN฀AN฀INCREASE฀IN฀NET฀INCOME฀OF฀����฀MILLION฀FOR฀THE฀
����฀l฀SCAL฀YEAR�

&฀
฀3HARE
BASED฀PAYMENTS฀�)&23฀�	

4HE฀'ROUP฀USES฀A฀TRINOMIAL฀MODEL฀TO฀EVALUATE฀THE฀PAYROLL฀COSTS฀REPRESENTING฀THE฀STOCK฀OPTIONS฀ALLOCATED฀ON฀OR฀AFTER฀.OVEMBER฀��฀�����฀
4HE฀ FAIR฀VALUE฀OF฀ THESE฀STOCK฀OPTIONS฀DETERMINED฀ON฀ THEIR฀ RESPECTIVE฀AWARD฀DATES฀ REPRESENT฀DEFERRED฀COMPENSATION฀ IN฀ THE฀AMOUNT฀OF
��฀MILLION฀ON฀THE฀TRANSITION฀DATE฀�STOCK฀OPTION฀PLANS฀GRANTED฀FROM฀.OVEMBER฀��฀����฀TO฀*ANUARY฀��฀����	฀WITH฀NO฀IMPACT฀ON฀SHAREHOLDERS�฀
EQUITY�฀4HIS฀COMPENSATION฀IS฀RECORDED฀AS฀INCOME฀AND฀STAGGERED฀OVER฀THE฀RIGHTS฀ACQUISITION฀PERIOD฀�FOUR฀YEARS฀FOR฀ALL฀THE฀PLANS฀CONCERNED	�฀
4HIS฀IS฀NOT฀STRAIGHT
LINE฀ACCOUNTING฀BUT฀DEPENDS฀ON฀THE฀TERMS฀UNDER฀WHICH฀THE฀SPECIl฀C฀RIGHTS฀ARE฀ACQUIRED฀UNDER฀EACH฀PLAN�฀4HE฀EXPENSE฀
RECORDED฀UNDER฀STOCK฀OPTIONS฀THE฀RIGHTS฀TO฀WHICH฀WERE฀ACQUIRED฀IN฀����฀AMOUNTS฀TO฀��฀MILLION�

&INANCIAL฀)NFORMATION฀s฀4RANSITION฀TO฀)!3�)&23฀STANDARDS
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'฀
฀)NCOME฀TAXES฀�)!3฀��	

)N฀ADDITION฀TO฀ACCOUNTING฀FOR฀A฀TAX฀EFFECT฀ON฀ALL฀DIFFERENCES฀PREVIOUSLY฀IDENTIl฀ED�฀THE฀'ROUP฀RECORDED฀THE฀FOLLOWING฀RESTATEMENTS฀IN฀APPLYING฀
)!3฀���
s฀฀!CCOUNTING฀FOR฀DEFERRED฀INCOME฀TAXES฀ON฀ALL฀THE฀BRANDS฀ACQUIRED฀BY฀THE฀'ROUP฀SINCE฀*ANUARY฀��฀�����฀IN฀CONSIDERATION฀FOR฀THE฀GOODWILL฀

UNDER฀)&23฀�฀AS฀OF฀THAT฀DATE�฀4HIS฀STATEMENT฀DIFFERENCE฀HAD฀NO฀IMPACT฀ON฀CONSOLIDATED฀SHAREHOLDERS�฀EQUITY฀ON฀THE฀TRANSITION฀DATE�

s฀฀!CCOUNTING฀FOR฀DEFERRED฀INCOME฀TAXES฀ON฀THE฀DIFFERENCE฀BETWEEN฀THE฀TAX฀VALUE฀AND฀THE฀NET฀BOOK฀VALUE฀OF฀THE฀2EXEL฀SUB
GROUP฀�THE฀SALE฀
OF฀WHICH฀ IS฀HIGHLY฀PROBABLE฀ON฀THE฀TRANSITION฀DATE	฀AS฀OF฀*ANUARY฀��฀�����฀4HE฀EFFECT฀OF฀THIS฀DIFFERENCE฀ IS฀A฀REDUCTION฀ IN฀CONSOLIDATED฀
SHAREHOLDERS�฀EQUITY฀OF฀���฀MILLION฀AS฀OF฀*ANUARY฀��฀����฀AND฀AN฀INCREASE฀IN฀NET฀INCOME฀FOR฀THE฀����฀l฀SCAL฀YEAR฀IN฀THE฀SAME฀AMOUNT฀
FOLLOWING฀THE฀SALE฀OF฀2EXEL�

s฀฀!CCOUNTING฀FOR฀DEFERRED฀INCOME฀TAXES฀ON฀THE฀TEMPORARY฀DIFFERENCES฀RELATING฀TO฀BUSINESSES฀UNDER฀SIGNIl฀CANT฀INm฀UENCE฀�HOLDINGS฀ACCOUN

TED฀FOR฀BY฀THE฀EQUITY฀METHOD	�฀!PPLYING฀THIS฀PRINCIPLE฀HAD฀A฀POSITIVE฀EFFECT฀ON฀CONSOLIDATED฀SHAREHOLDERS�฀EQUITY฀AS฀OF฀*ANUARY฀��฀����฀OF฀
���฀MILLION฀�
���฀MILLION฀AS฀OF฀$ECEMBER฀���฀����	�

(฀
฀)NCOME฀FROM฀ORDINARY฀ACTIVITIES฀�)!3฀��	

!PPLYING฀)!3฀��฀CHANGED฀THE฀RATE฀OF฀ACCOUNTING฀FOR฀REVENUES฀FROM฀SALES฀WITH฀WARRANTY฀EXTENSIONS�฀5NDER฀&RENCH฀ACCOUNTING฀PRINCIPLES�฀
INCOME฀FROM฀WARRANTY฀EXTENSIONS฀WAS฀RECORDED฀AT฀THE฀TIME฀OF฀SALE�฀ACCORDING฀TO฀)&23�฀THIS฀INCOME฀IS฀NOW฀STAGGERED฀OVER฀THE฀WARRANTY฀
PERIOD�฀4HE฀EFFECT฀OF฀THIS฀CHANGE฀IS฀A฀REDUCTION฀IN฀CONSOLIDATED฀SHAREHOLDERS�฀EQUITY฀OF฀���฀MILLION฀AS฀OF฀*ANUARY฀��฀����฀����฀MILLION฀AS฀
OF฀$ECEMBER฀���฀����	฀AND฀A฀DECREASE฀IN฀NET฀INCOME฀FOR฀THE฀����฀l฀SCAL฀YEAR฀OF฀��฀MILLION�

)฀
฀2ECLASSIl฀CATION฀OF฀INTEREST฀ACCRUED฀NOT฀YET฀DUE฀AS฀NET฀l฀NANCIAL฀DEBT

5NDER฀)&23�฀INTEREST฀ACCRUED฀ON฀BALANCE฀SHEET฀ITEMS฀COMPRISING฀NET฀l฀NANCIAL฀DEBT฀ARE฀CLASSIl฀ED฀UNDER฀NET฀l฀NANCIAL฀DEBT�฀4HIS฀CLASSIl฀CATION฀
WAS฀REPEATED฀IN฀THE฀RECOMMENDATION฀ISSUED฀BY฀THE฀#ONSEIL฀.ATIONAL฀DE฀LA฀#OMPTABILITÏ฀�#.#�฀.ATIONAL฀!CCOUNTING฀"OARD	฀ON฀/CTOBER฀���฀
�����฀4HE฀EFFECT฀OF฀THIS฀DIFFERENCE฀IS฀AN฀INCREASE฀IN฀NET฀l฀NANCIAL฀DEBT฀OF฀���฀MILLION฀AS฀OF฀*ANUARY฀��฀����฀�����฀MILLION฀AS฀OF฀$ECEMBER฀���฀
����	�

*฀
฀#ONSOLIDATION฀n฀SPECIAL฀PURPOSE฀ENTITIES฀�3)#฀��	

5NDER฀3)#฀)NTERPRETATION฀���฀SECURITIZATION฀FUNDS฀AND฀SIMILAR฀ENTITIES฀EXISTING฀IN฀CONNECTION฀WITH฀THE฀SALE฀OF฀RECEIVABLES฀MUST฀BE฀ACCOUNTED฀
FOR฀IN฀THE฀'ROUP�S฀CONSOLIDATED฀l฀NANCIAL฀STATEMENTS�฀PROVIDED฀THE฀'ROUP฀RETAINS฀THE฀MAJORITY฀OF฀THE฀RISKS฀AND฀BENEl฀TS฀RELATED฀TO฀THE฀ACTIVI

TIES฀OF฀SUCH฀PROGRAMS�฀#ONSOLIDATING฀ALL฀THESE฀PROGRAMS฀IN฀THE฀NEW฀)&23฀HEADING฀RESULTS฀IN฀AN฀INCREASE฀IN฀NET฀l฀NANCIAL฀DEBT฀OF฀���฀MILLION฀
AS฀OF฀*ANUARY฀��฀����฀����฀MILLION฀AS฀OF฀$ECEMBER฀���฀����	�

%STIMATED฀l฀NANCIAL฀CALENDAR฀
s฀!PRIL฀����฀฀ 0UBLICATION฀OF฀QUARTERLY฀SALES฀UNDER฀INTERNATIONAL฀ACCOUNTING฀STANDARDS�

s฀3EPTEMBER฀����฀฀ ฀0UBLICATION฀OF฀THE฀HALF
YEARLY฀STATEMENT฀FOR฀THE฀PERIOD฀ENDING฀*UNE฀���฀����฀WITH฀A฀����฀COMPARISON฀UNDER฀INTERNA

TIONAL฀ACCOUNTING฀STANDARDS�

s฀-ARCH฀����฀฀ ฀0UBLICATION฀OF฀THE฀ANNUAL฀l฀NANCIAL฀STATEMENTS฀FOR฀THE฀PERIOD฀ENDING฀$ECEMBER฀���฀����฀WITH฀A฀����฀COMPARISON฀
UNDER฀INTERNATIONAL฀ACCOUNTING฀STANDARDS�
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)NVESTMENT฀POLICY฀
/VER฀THE฀PAST฀THREE฀YEARS�฀002�S฀INVESTMENT฀POLICY฀HAS฀REm฀ECTED฀ITS฀STRATEGIC฀REFOCUSING฀ON฀,UXURY฀'OODS฀AND฀2ETAIL�฀4HIS฀
INVESTMENT฀AND฀REFOCUSING฀POLICY฀WAS฀COMPLETED฀IN฀����฀AS฀THE฀'ROUP฀DIVESTED฀ALL฀OF฀ITS฀BUSINESS
TO
BUSINESS฀ACTIVITIES�฀
BY฀SELLING฀2EXEL฀AND฀ITS฀RESIDUAL฀STAKE฀IN฀THE฀CONSUMER฀CREDIT฀BUSINESS�

)N฀ADDITION฀TO฀DISPOSING฀OF฀THESE฀NON
CORE฀ACTIVITIES฀AND฀GRADUALLY฀INCREASING฀ITS฀STAKE฀IN฀'UCCI฀'ROUP�฀0INAULT
0RINTEMPS

2EDOUTE฀PURSUED฀ITS฀STRATEGY฀OF฀ENHANCING฀ITS฀,UXURY฀'OODS฀AND฀2ETAIL฀BRAND฀PORTFOLIO฀BY฀DEVELOPING฀ITS฀EXISTING฀BRANDS฀
AND฀SELECTIVELY฀ACQUIRING฀NEW฀BRANDS�

&INANCIAL฀INVESTMENTS

3OME฀TERMINOLOGY

4HE฀TERM฀hENTERPRISE฀VALUEv฀AS฀USED฀IN฀THIS฀SECTION฀REPRESENTS฀THE฀VALUE฀OF฀THE฀SOLD฀COMPANY�฀INCLUDING฀NET฀l฀NANCIAL฀DEBT฀AND฀SECURITIZATION฀
OF฀UNCONSOLIDATED฀TRADE฀RECEIVABLES�

4HE฀'ROUP�S฀MAIN฀l฀NANCIAL฀INVESTMENTS฀OVER฀THE฀PAST฀THREE฀YEARS฀ARE฀DESCRIBED฀BELOW�

����

,UXURY฀'OODS

0INAULT
0RINTEMPS
2EDOUTE�S฀ACQUISITION฀OF฀ADDITIONAL฀SHARES฀IN฀'UCCI฀'ROUP

)N฀ACCORDANCE฀WITH฀THE฀h3ETTLEMENT฀AND฀3TOCK฀0URCHASE฀!GREEMENTv฀�330!	฀OF฀3EPTEMBER฀��฀����฀BETWEEN฀0INAULT
0RINTEMPS
2EDOUTE�฀
'UCCI฀'ROUP฀.6฀AND฀,6-(฀-OÑT฀(ENNESSY
,OUIS฀6UITTON฀3!�฀AND฀ THE฀h!MENDED฀AND฀2ESTATED฀3TRATEGIC฀ )NVESTMENT฀!GREEMENTv฀OF฀
3EPTEMBER฀���฀����฀BETWEEN฀'UCCI฀'ROUP฀.6฀AND฀0INAULT
0RINTEMPS
2EDOUTE�฀THE฀'ROUP฀LAUNCHED฀AN฀OFFER฀TO฀PURCHASE฀�hTHE฀/FFERv	฀ON฀
!PRIL฀��฀����฀FOR฀ALL฀OF฀THE฀OUTSTANDING฀ORDINARY฀SHARES฀OF฀'UCCI฀'ROUP฀.6฀THAT฀THE฀'ROUP฀DID฀NOT฀HOLD฀AT฀THAT฀DATE�฀AT฀A฀PRICE฀OF฀53$฀�����฀
PER฀SHARE�

7HEN฀THE฀/FFER฀WAS฀COMPLETED฀ON฀-AY฀���฀�����฀����������฀'UCCI฀SHARES฀HAD฀BEEN฀TENDERED�฀BRINGING฀THE฀'ROUP�S฀STAKE฀IN฀'UCCI฀'ROUP฀
AT฀THAT฀TIME฀TO฀�������฀THEN฀TO฀������฀AS฀OF฀$ECEMBER฀���฀�����

)NCLUDING฀THE฀HEDGES฀DESCRIBED฀IN฀.OTE฀��
�฀TO฀THE฀l฀NANCIAL฀STATEMENTS฀IN฀THE฀����฀2EFERENCE฀$OCUMENT�฀THE฀COST฀OF฀ACQUIRING฀THE฀SHARES฀
TENDERED฀IN฀RESPONSE฀TO฀THE฀/FFER฀WAS฀������฀MILLION�฀EXCLUDING฀THE฀COST฀OF฀SHARE฀PURCHASES฀ASSOCIATED฀WITH฀THE฀EXERCISE฀OF฀STOCK฀OPTIONS�฀
)NCLUDING฀THE฀LATTER�฀AND฀AFTER฀DEDUCTING฀THE฀CASH฀RECEIVED฀UPON฀EXERCISE฀OF฀THE฀OPTIONS�฀THE฀TOTAL฀COST฀WAS฀������฀MILLION�

/N฀$ECEMBER฀���฀�����฀'UCCI฀'ROUP฀ALSO฀HELD฀TREASURY฀STOCK฀IN฀A฀TOTAL฀NET฀AMOUNT฀OF฀����฀MILLION�฀FOR฀ALLOCATION฀TO฀EMPLOYEE฀STOCK฀OP

TION฀PLANS�฀)N฀ACCORDANCE฀WITH฀ITS฀COMMITMENTS�฀0INAULT
0RINTEMPS
2EDOUTE฀BOUGHT฀BACK฀THESE฀SHARES฀SINCE฀THE฀NUMBER฀OF฀'UCCI฀SHARES฀
THAT฀HAD฀NOT฀BEEN฀TENDERED฀AT฀THE฀EXPIRY฀OF฀THE฀/FFER฀WAS฀LESS฀THAN฀THE฀HIGHEST฀OF฀�I	฀���฀OF฀'UCCI฀'ROUP฀SHARES฀ISSUED฀AT฀THAT฀TIME฀OR฀
�II	฀��฀MILLION฀'UCCI฀'ROUP฀SHARES�

5PON฀COMPLETION฀OF฀THE฀/FFER�฀THE฀'ROUP฀BEGAN฀COMPULSORY฀BUY
OUT฀PROCEEDINGS฀IN฀THE฀COMPETENT฀$UTCH฀COURTS฀FOR฀THE฀MANDATORY฀WITH

DRAWAL฀OF฀ALL฀THE฀COMMON฀SHARES฀IT฀DID฀NOT฀OWN�฀4HIS฀MANDATORY฀WITHDRAWAL฀PROCEDURE฀IS฀TO฀BE฀COMPLETED฀IN฀�����฀4HE฀'ROUP฀ESTIMATES฀
ITS฀MAXIMUM฀COMMITMENT฀WITH฀RESPECT฀TO฀THIS฀AT฀53$฀��฀MILLION�

&INANCIAL฀)NFORMATION฀s฀)NVESTMENT฀POLICY฀
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)NVESTMENT฀POLICY฀
/THER฀,UXURY฀'OODS฀ACQUISITIONS

)N฀�����฀'UCCI฀'ROUP฀ACQUIRED฀AN฀ADDITIONAL฀���฀OF฀3ERGIO฀2OSSI฀30!฀AND฀3ERGIO฀2OSSI฀)NTERNATIONAL฀3!2,฀FOR฀���฀MILLION�฀4HE฀SELLER฀
RETAINS฀VOTING฀AND฀DIVIDEND฀RIGHTS฀ASSOCIATED฀WITH฀THESE฀SHARES฀UNTIL฀*ANUARY฀���฀����฀AND฀ALSO฀HAS฀AN฀OPTION฀TO฀BUY฀UP฀TO฀�����฀OF฀SHARE฀
CAPITAL฀AT฀THAT฀TIME�฀

2ETAIL

/N฀*ULY฀��฀�����฀2EDCATS฀SIGNED฀AN฀AGREEMENT฀TO฀PURCHASE฀THE฀3CANDINAVIAN฀HOME฀SHOPPING฀COMPANY฀*OTEX�฀WHICH฀IS฀SPECIALISED฀IN฀
TEXTILES�฀4HIS฀IS฀CONSISTENT฀WITH฀2EDCATS�฀INTERNATIONAL฀EXPANSION฀STRATEGY฀AND฀ROUNDS฀OUT฀ITS฀PRODUCT฀OFFERING฀OF฀HOUSEHOLD฀EQUIPMENT�฀4HIS฀
AGREEMENT฀WAS฀BASED฀ON฀AN฀ESTIMATED฀ENTERPRISE฀VALUE฀OF฀�����฀MILLION�

)N฀ORDER฀TO฀RATIONALIZE฀ITS฀REAL
ESTATE฀PORTFOLIO�฀IN฀THE฀l฀RST฀HALF฀OF฀����฀#ONFORAMA฀SOLD฀#ONFORAMA฀)NVESTIMENTI฀30!�฀WHICH฀HELD฀SOME฀OF฀
%MMEZETA�S฀PROPERTY฀ASSETS฀IN฀)TALY�฀4HIS฀SALE฀WAS฀MADE฀FOR฀����฀MILLION�

"USINESS
TO
"USINESS

/N฀$ECEMBER฀���฀�����฀THE฀'ROUP฀ANNOUNCED฀THE฀SIGNING฀OF฀AN฀AGREEMENT฀TO฀SELL฀ ITS฀������฀STAKE฀IN฀2EXEL฀TO฀THE฀2AY฀#ONSORTIUM�฀
COMPOSED฀OF฀#LAYTON�฀$UBILIER฀�฀2ICE�฀%URAZEO฀AND฀-ERRILL฀,YNCH฀'LOBAL฀0RIVATE฀%QUITY�฀2EXEL฀IS฀THE฀WORLD�S฀LEADING฀DISTRIBUTOR฀OF฀ELECTRICAL฀
PARTS฀AND฀SUPPLIES�฀!฀PRICE฀OF฀������฀A฀SHARE฀WAS฀AGREED฀FOR฀THIS฀TRANSACTION�฀WHICH฀INCLUDES฀THE฀PAYMENT฀OF฀AN฀EXTRAORDINARY฀DIVIDEND฀
OF฀�����฀A฀SHARE�฀2EXEL�S฀ENTERPRISE฀VALUE฀
฀WHICH฀IS฀THE฀COMPANY�S฀VALUE฀INCLUDING฀NET฀l฀NANCIAL฀DEBT฀AND฀SECURITIZATION฀OF฀UNCONSOLIDATED฀
TRADE฀RECEIVABLES฀n฀STANDS฀AT฀����฀BILLION�

#REDIT฀AND฀&INANCIAL฀3ERVICES

$URING฀THE฀YEAR฀THE฀'ROUP฀SOLD฀ITS฀REMAINING฀�����฀STAKE฀IN฀ITS฀#REDIT฀AND฀&INANCIAL฀3ERVICES฀DIVISION฀TO฀#RÏDIT฀!GRICOLE฀3!฀FOR฀������฀
MILLION�฀4HIS฀DISPOSAL฀WAS฀CARRIED฀OUT฀IN฀TWO฀STEPS�฀WITH฀�����฀SOLD฀IN฀-ARCH฀FOR฀������฀MILLION฀AND฀THE฀REMAINING฀���฀SOLD฀IN฀$ECEMBER฀
FOR฀������฀MILLION�฀

0INAULT
0RINTEMPS
2EDOUTE฀AND฀#RÏDIT฀!GRICOLE฀ALSO฀ANNOUNCED฀THEIR฀AGREEMENT฀TO฀ENSURE฀A฀LONG
TERM฀RELATIONSHIP฀BETWEEN฀&INAREF฀AND฀
0INAULT
0RINTEMPS
2EDOUTE�฀฀

����

,UXURY฀'OODS

0INAULT
0RINTEMPS
2EDOUTE฀CONTINUED฀TO฀INCREASE฀ITS฀STAKE฀IN฀'UCCI฀'ROUP�฀!S฀OF฀$ECEMBER฀���฀�����฀IT฀OWNED฀������฀OF฀'UCCI฀'ROUP�฀
UP฀FROM฀������฀AS฀OF฀$ECEMBER฀���฀�����฀4HIS฀�����฀INCREASE฀WAS฀MADE฀THROUGH฀A฀LONG
TERM฀INVESTMENT฀OF฀��������฀MILLION�

"USINESS
TO
"USINESS

4HE฀'ROUP฀CONTINUED฀ITS฀POLICY฀OF฀DIVESTING฀FROM฀"USINESS
TO
"USINESS฀ACTIVITIES฀BY฀SELLING฀THE฀'UILBERT฀COMPANIES฀TO฀/Fl฀CE฀$EPOT฀�A฀53฀
COMPANY	฀IN฀-AY฀����฀FOR฀AN฀ENTERPRISE฀VALUE฀OF฀����฀MILLION�฀)T฀WAS฀AGREED฀THAT฀THE฀BUYER฀WOULD฀PAY฀AN฀ADDITIONAL฀���฀MILLION฀IF฀/Fl฀CE฀
$EPOT�S฀SHARE฀PRICE฀ROSE฀ABOVE฀53���฀FOR฀l฀VE฀CONSECUTIVE฀TRADING฀DAYS฀ANY฀TIME฀PRIOR฀TO฀.OVEMBER฀���฀�����฀0INAULT฀"OIS฀�฀-ATÏRIAUX฀
WAS฀ALSO฀SOLD฀TO฀THE฀5+฀COMPANY฀7OLSELEY�฀IN฀*UNE฀�����฀FOR฀AN฀ENTERPRISE฀VALUE฀OF฀����฀MILLION�
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#REDIT฀AND฀&INANCIAL฀3ERVICES

)N฀KEEPING฀WITH฀THE฀ACCELERATION฀OF฀ITS฀RISE฀IN฀CONSUMER฀CREDIT฀ACTIVITIES�฀#RÏDIT฀!GRICOLE฀3!฀PURCHASED฀�����฀OF฀THE฀'ROUP�S฀#REDIT฀AND฀
&INANCIAL฀3ERVICES฀DIVISION฀IN฀$ECEMBER฀����฀FOR฀������฀MILLION�฀4HIS฀DISPOSAL฀WAS฀PART฀OF฀THE฀AGREEMENT฀BETWEEN฀THE฀'ROUP฀AND฀#RÏDIT฀
!GRICOLE฀3!�฀ENTERED฀INTO฀IN฀$ECEMBER฀�����

����

,UXURY฀'OODS฀

4HE฀'ROUP฀RAISED฀ITS฀STAKE฀IN฀'UCCI฀'ROUP฀IN฀�����฀!S฀OF฀$ECEMBER฀���฀�����฀IT฀OWNED฀������฀OF฀'UCCI฀'ROUP฀COMPARED฀TO฀������฀A฀
YEAR฀EARLIER�฀4HIS฀INCREASE฀WAS฀MADE฀THROUGH฀A฀LONG
TERM฀INVESTMENT฀OF฀������฀MILLION�

"USINESS
TO
"USINESS

)N฀/CTOBER฀�����฀ THE฀'ROUP฀SOLD฀ ITS฀'UILBERT฀HOME฀SHOPPING฀BUSINESS฀ TO฀3TAPLES฀ )NC�฀4HIS฀BUSINESS฀ INCLUDES฀THE฀ FOLLOWING฀%UROPEAN฀
BRANDS�฀*0'฀AND฀"ERNARD฀IN฀&RANCE฀AND฀"ELGIUM�฀.EAT฀)DEAS฀IN฀'REAT฀"RITAIN�฀+ALAMAZOO฀IN฀3PAIN฀AND฀-ONDOFl฀CE฀IN฀)TALY�

3TAPLES฀)NC�฀PAID฀A฀TOTAL฀PRICE฀OF฀����฀MILLION฀FOR฀THE฀ENTIRE฀HOME฀SHOPPING฀BUSINESS฀WITH฀NO฀DEBT�

#REDIT฀AND฀&INANCIAL฀3ERVICES

)N฀$ECEMBER฀�����฀THE฀'ROUP฀COMPLETED฀THE฀DISPOSAL฀OF฀ALL฀ITS฀CONSUMER฀CREDIT฀ACTIVITIES�฀l฀RST฀WITH฀THE฀SALE฀OF฀&ACET฀BY฀&INAREF฀AND฀#ONFO

RAMA฀TO฀".0฀0ARIBAS�฀FOLLOWED฀BY฀THE฀SALE฀OF฀&INAREF฀�EXCLUDING฀&ACET	฀BY฀0INAULT
0RINTEMPS
2EDOUTE฀AND฀2EDCATS�฀AND฀OF฀&INAREF฀.ORDIC฀
BY฀"ARBICAM฀)NTERNATIONAL฀(OLDING฀"6฀TO฀#RÏDIT฀!GRICOLE฀3!�

0RIOR฀TO฀THESE฀DISPOSALS�฀THE฀'ROUP฀HAD฀PURCHASED฀THE฀����฀STAKE฀IN฀&INAREF฀HELD฀BY฀#APITALIA฀�"ANCA฀DI฀2OMA	�฀4HUS�฀ON฀THE฀DATE฀OF฀THE฀
DISPOSALS�฀THE฀'ROUP฀OWNED฀����฀OF฀ALL฀ITS฀CONSUMER฀CREDIT฀BUSINESS฀ACTIVITIES�

/N฀$ECEMBER฀��฀�����฀UNDER฀THE฀AGREEMENT฀BETWEEN฀0INAULT
0RINTEMPS
2EDOUTE�฀#ONFORAMA฀(OLDING฀AND฀".0฀0ARIBAS�฀THE฀'ROUP฀SOLD฀
������฀OF฀ITS฀STAKE฀IN฀&ACET�฀"ASED฀ON฀A฀����฀VALUATION฀OF฀����฀MILLION�฀THE฀SELLING฀PRICE฀BEFORE฀FEES฀AND฀COMMISSIONS฀AMOUNTED฀TO฀
������฀MILLION�

/N฀$ECEMBER฀���฀�����฀UNDER฀THE฀AGREEMENT฀SIGNED฀BY฀0INAULT
0RINTEMPS
2EDOUTE�฀2EDCATS�฀"ARBICAM฀)NTERNATIONAL฀(OLDING฀"6฀AND฀#RÏDIT฀
!GRICOLE฀3!�฀THE฀'ROUP฀SOLD฀���฀OF฀ITS฀STAKE฀IN฀&INAREF฀AND฀&INAREF฀.ORDIC�฀"ASED฀ON฀A฀����฀VALUATION฀OF฀������฀MILLION�฀THE฀SELLING฀PRICE฀
BEFORE฀FEES฀AND฀COMMISSIONS฀WAS฀��������฀MILLION�฀0RIOR฀TO฀THE฀DISPOSAL฀DATE�฀&INAREF฀PAID฀THE฀'ROUP฀A฀GROSS฀DIVIDEND฀OF฀��������฀MILLION�

5NDER฀THIS฀AGREEMENT�฀#RÏDIT฀!GRICOLE฀WAS฀GRANTED฀A฀PURCHASE฀OPTION฀�WITH฀A฀CORRESPONDING฀RECIPROCAL฀SELLING฀OPTION	฀BY฀0INAULT
0RINTEMPS

2EDOUTE฀3!฀FOR฀TWELVE฀MONTHS฀FOR฀AN฀ADDITIONAL฀���฀STAKE�฀AND฀FOR฀TWENTY฀YEARS฀FOR฀A฀���฀STAKE฀BY฀2EDCATS฀�����	�฀&NAC฀�����	฀AND฀
0RINTEMPS฀�����	�

&INANCIAL฀)NFORMATION฀s฀)NVESTMENT฀POLICY฀
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/PERATING฀INVESTMENTS
4HE฀MAIN฀OBJECTIVES฀OF฀THE฀'ROUP�S฀INVESTMENT฀POLICY฀ARE฀TO฀EXPAND฀ITS฀STORE฀NETWORK�฀CONVERT฀AND฀RENOVATE฀EXISTING฀SALES฀OUTLETS�฀ESTABLISH฀
AND฀MAINTAIN฀,UXURY฀'OODS฀PRODUCTION฀SITES฀AND฀2ETAIL฀LOGISTICS฀CENTERS฀AND฀TO฀UPGRADE฀AND฀MAINTAIN฀INFORMATION฀SYSTEMS�

/VER฀THE฀PAST฀FEW฀YEARS�฀THE฀'ROUP฀HAS฀BEEN฀RATIONALIZING฀ITS฀OPERATING฀INVESTMENTS�฀WHICH฀DECLINED฀TO฀����฀MILLION฀IN฀�����฀

4HE฀REDUCTION฀OF฀THE฀'ROUP�S฀TOTAL฀INVESTMENTS฀OVER฀THE฀PAST฀THREE฀YEARS฀IS฀IN฀LINE฀WITH฀ITS฀DETERMINATION฀TO฀INVEST฀SPECIl฀CALLY฀IN฀ACTIVITIES฀THAT฀
OFFER฀THE฀HIGHEST฀RETURN฀ON฀EQUITY�฀/VER฀THE฀THREE฀YEARS฀FROM฀����฀TO฀�����฀THE฀'ROUP฀INVESTED฀A฀TOTAL฀OF฀������฀MILLION�฀DECLINING฀STEADILY฀
FROM฀����฀MILLION฀IN฀�����฀TO฀����฀MILLION฀IN฀����฀AND฀����฀MILLION฀IN฀�����

)NTERNATIONAL฀INVESTMENTS฀ACCOUNTED฀FOR฀�����฀OF฀THE฀TOTAL฀OVER฀THE฀PAST฀THREE฀YEARS�฀4HE฀SUBSTANTIAL฀PROPORTION฀OF฀INTERNATIONAL฀INVEST

MENTS฀OVER฀THE฀PAST฀THREE฀YEARS฀������฀IN฀�����฀�����฀IN฀����฀AND฀�����฀IN฀����	฀DEMONSTRATES฀THE฀'ROUP�S฀DETERMINATION฀TO฀LEVERAGE฀
ITS฀KNOW
HOW฀OUTSIDE฀OF฀&RANCE�

$URING฀THIS฀PERIOD�฀,UXURY฀'OODS฀ACCOUNTED฀FOR฀����฀MILLION฀OF฀OPERATING฀INVESTMENTS�฀OF฀WHICH฀����฀MILLION฀�OR฀���฀OF฀THE฀TOTAL	฀WERE฀
MADE฀IN฀����฀AND฀����฀IN฀ORDER฀TO฀ACCELERATE฀THE฀IMPLEMENTATION฀OF฀THE฀'ROUP�S฀STRATEGY฀OF฀DEVELOPING฀ITS฀HIGH
POTENTIAL฀BRANDS฀�SUCH฀AS฀
9VES฀3AINT฀,AURENT�฀"OUCHERON฀AND฀"OTTEGA฀6ENETA	�฀4HE฀REMAINING฀����฀MILLION฀WERE฀INVESTED฀OVER฀THE฀��
MONTH฀PERIOD฀FROM฀.OVEM

BER฀��฀����฀TO฀$ECEMBER฀���฀�����฀)N฀�����฀'UCCI฀'ROUP฀DEVOTED฀�����฀OF฀ITS฀TOTAL฀INVESTMENTS฀TO฀OPENING�฀CONVERTING฀AND฀RENOVATING฀
STORES�฀AND฀�����฀TO฀MAINTAINING฀ITS฀LOGISTICS฀AND฀INFORMATION฀SYSTEMS฀AND฀IMPROVING฀ITS฀SUPPLY฀CHAIN�
฀
)N฀�����฀'UCCI฀'ROUP฀OPENED฀��฀NEW฀STORES฀WORLDWIDE฀AND฀PLANS฀TO฀OPEN฀ABOUT฀��฀ADDITIONAL฀STORES฀IN฀�����฀REPRESENTING฀A฀TOTAL฀INVEST

MENT฀OF฀APPROXIMATELY฀����฀MILLION�

4HE฀2ETAIL฀DIVISION฀HAS฀INVESTED฀A฀TOTAL฀OF฀����฀MILLION฀OVER฀THE฀PAST฀THREE฀YEARS�฀OF฀WHICH฀����฀MILLION฀WERE฀USED฀FOR฀EXPANSION�฀����฀
MILLION฀FOR฀MAINTENANCE฀�LOGISTICS฀AND฀)4	฀AND฀����฀MILLION฀FOR฀OTHER฀PURPOSES�฀$URING฀THIS฀PERIOD�฀THE฀2ETAIL฀DIVISION฀FOCUSED฀ON฀THE฀CONVER

SION฀AND฀RENOVATION฀OF฀ITS฀STORES�฀REPRESENTING฀A฀TOTAL฀INVESTMENT฀OF฀����฀MILLION�

-ANY฀STORES฀WERE฀CONVERTED฀OR฀RENOVATED฀IN฀�����฀PARTICULARLY฀BY฀#ONFORAMA฀WHICH฀CONTINUED฀TO฀ADAPT฀ITS฀STORES฀TO฀ITS฀NEW฀VISUAL฀IDENTITY฀
AND฀STORE฀LAYOUT�฀%IGHTEEN฀STORES�฀INCLUDING฀FOUR฀NEW฀STORES�฀WERE฀CONVERTED฀TO฀THE฀hNEW฀FORMATv฀IN฀�����฀BRINGING฀THE฀TOTAL฀NUMBER฀OF฀
RENOVATED฀STORES฀TO฀��฀OUT฀OF฀A฀TOTAL฀OF฀���฀IN฀&RANCE�฀0RINTEMPS฀ALSO฀CONTINUED฀AND฀STEPPED฀UP฀ITS฀STORE฀RENOVATION฀PROGRAM�฀WITH฀RENOVA

TION฀WORK฀ON฀ALMOST฀HALF฀OF฀THE฀STORE฀NETWORK�

4HE฀DIVISION�S฀COMPANIES฀ALSO฀PURSUED฀THEIR฀EXPANSION฀BY฀OPENING฀��฀ADDITIONAL฀STORES฀DURING฀THE฀YEAR�฀2ETAIL฀COMPANIES฀ARE฀PLANNING฀TO฀
OPEN฀OVER฀��฀STORES฀IN฀�����฀REPRESENTING฀A฀TOTAL฀INVESTMENT฀OF฀APPROXIMATELY฀����฀MILLION�

4HE฀002฀'ROUP฀ALSO฀PURSUED฀THE฀PROGRAM฀LAUNCHED฀IN฀����฀IN฀ORDER฀TO฀OPTIMISE฀THE฀MANAGEMENT฀OF฀ITS฀PROPERTY฀ASSETS�฀4HE฀'ROUP฀IS฀
CONSTANTLY฀LOOKING฀FOR฀THE฀MOST฀EFFECTIVE฀MEANS฀OF฀l฀NANCING฀THE฀EXPANSION฀OF฀ITS฀STORE฀NETWORK฀ACROSS฀ITS฀VARIOUS฀MARKETS฀AND฀GEOGRAPHI

CAL฀AREAS�฀

)N฀ADDITION฀TO฀THE฀SALE฀OF฀#ONFORAMA฀)NVESTIMENTI฀30!�฀WHICH฀WAS฀RECORDED฀AS฀A฀l฀NANCIAL฀DISINVESTMENT�฀DEBT฀WAS฀FURTHER฀REDUCED฀BY฀SELLING฀
���฀MILLION฀OF฀OPERATING฀ASSETS฀IN฀�����฀AFTER฀����฀MILLION฀IN฀����฀AND฀����฀MILLION฀IN฀�����



002

/THER฀INVESTMENTS
0INAULT
0RINTEMPS
2EDOUTE฀SHARES

)N฀*UNE฀�����฀002฀SOLD฀���������฀SHARES฀HELD฀IN฀TREASURY฀STOCK�฀FOR฀A฀TOTAL฀OF฀������฀MILLION�

)N฀ACCORDANCE฀WITH฀ITS฀AGREEMENTS฀WITH฀l฀NANCIAL฀INTERMEDIARIES฀AND฀WITH฀THE฀%THICS฀#HARTER฀DEl฀NED฀BY฀THE฀!&%)฀�THE฀&RENCH฀!SSOCIATION฀OF฀
)NVESTMENT฀#OMPANIES	�฀0INAULT
0RINTEMPS
2EDOUTE฀BOUGHT฀���������฀OF฀ITS฀OWN฀SHARES฀AND฀SOLD฀����������

/UTLOOK
)N฀KEEPING฀WITH฀ITS฀STRATEGY฀TO฀DEVELOP฀BOTH฀ITS฀,UXURY฀'OODS฀AND฀2ETAIL฀BRANDS�฀THE฀'ROUP฀WILL฀CONTINUE฀TO฀ADJUST฀ITS฀STRUCTURE฀IN฀ORDER฀TO฀
BOLSTER฀ITS฀SHARE฀IN฀ALL฀MARKETS฀WHERE฀IT฀DOES฀BUSINESS�

4HROUGH฀ITS฀COMPANIES�฀THE฀'ROUP฀ALSO฀ENTERED฀INTO฀AGREEMENTS฀TO฀BUY฀BACK฀THE฀MINORITY฀INTERESTS฀OF฀THIRD฀PARTIES฀LOOKING฀TO฀SELL฀THEIR฀STAKE฀
IN฀THE฀'ROUP�S฀SUBSIDIARIES�฀!LL฀OF฀THESE฀AGREEMENTS฀THAT฀INVOLVE฀SIGNIl฀CANT฀PURCHASE฀OR฀SALE฀OPTIONS฀ARE฀DESCRIBED฀IN฀NOTE฀��฀TO฀THE฀����฀
l฀NANCIAL฀STATEMENTS�

&INANCIAL฀)NFORMATION฀s฀)NVESTMENT฀POLICY฀
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2ISK฀MANAGEMENT
&INANCIAL฀RISKS
4HE฀002฀'ROUP฀HAS฀ESTABLISHED฀A฀CENTRALIZED฀STRUCTURE฀FOR฀THE฀MANAGEMENT฀OF฀LIQUIDITY�฀EXCHANGE฀RATE฀AND฀INTEREST฀RATE฀RISKS�฀4HE฀'ROUP�S฀
&INANCING฀AND฀4REASURY฀DIVISION�฀WHICH฀REPORTS฀TO฀THE฀#ORPORATE฀3ECRETARY�฀IS฀RESPONSIBLE฀FOR฀THIS฀TEAM฀AND฀HAS฀THE฀NECESSARY฀INFORMATION฀
SYSTEMS฀AND฀OTHER฀RESOURCES�฀)T฀DEALS฀IN฀THE฀VARIOUS฀l฀NANCIAL฀MARKETS฀WITH฀OPTIMUM฀EFl฀CIENCY฀AND฀SECURITY฀VIA฀002฀&INANCE฀3.#�฀WHICH฀
IS฀DEDICATED฀TO฀TREASURY฀AND฀l฀NANCIAL฀MANAGEMENT�฀4HIS฀RISK฀MANAGEMENT฀ORGANIZATION฀WAS฀MOVED฀TO฀THE฀,UXURY฀'OODS฀DIVISION฀AFTER฀THE฀
COMPLETION฀OF฀002�S฀PUBLIC฀OFFER฀FOR฀'UCCI฀'ROUP฀.6�฀IN฀-AY฀�����

#OUNTERPARTY฀RISK

0INAULT
0RINTEMPS
2EDOUTE฀MINIMIZES฀ITS฀EXPOSURE฀TO฀COUNTERPARTY฀RISK฀BY฀ONLY฀DEALING฀WITH฀HIGH
RATED฀COMPANIES฀AND฀BY฀SPREADING฀OUT฀ITS฀
EXPOSURE฀AMONG฀ITS฀VARIOUS฀COUNTERPARTIES�฀#OUNTERPARTIES฀TO฀DERIVATIVE฀TRANSACTIONS�฀WHICH฀EXCLUDE฀ANY฀TRANSACTIONS฀OF฀A฀SPECULATIVE฀NATURE�฀
REQUIRE฀APPROVAL฀AND฀ARE฀GOVERNED฀BY฀LIMITS฀AND฀MATURITIES฀THAT฀ARE฀REVIEWED฀ON฀A฀REGULAR฀BASIS�฀#OUNTERPARTIES฀MUST฀HAVE฀A฀3TANDARD฀�฀0OOR�S฀
RATING฀OF฀NO฀LESS฀THAN฀h"""v฀OR฀THE฀EQUIVALENT฀-OODY�S฀RATING�

%QUITY฀RISK

)N฀THE฀NORMAL฀COURSE฀OF฀ITS฀BUSINESS�฀0INAULT
0RINTEMPS
2EDOUTE฀ONLY฀BUYS฀AND฀SELLS฀EQUITIES฀RELATED฀TO฀ITS฀CONSOLIDATED฀HOLDINGS฀AND฀STOCK฀
ISSUED฀BY฀002�฀002฀MAY฀TRADE฀IN฀ITS฀OWN฀SECURITIES฀EITHER฀DIRECTLY฀OR฀THROUGH฀DERIVATIVES฀IN฀ACCORDANCE฀WITH฀ITS฀SHARE฀BUYBACK฀PROGRAM฀AND฀
WITH฀APPLICABLE฀REGULATIONS�฀0INAULT
0RINTEMPS
2EDOUTE฀HAS฀ALSO฀SIGNED฀AN฀AGREEMENT฀WITH฀A฀l฀NANCIAL฀INTERMEDIARY฀TO฀PROMOTE฀THE฀LIQUIDITY฀
OF฀ITS฀STOCK฀AND฀THE฀STABILITY฀OF฀ITS฀SHARE฀PRICE�฀4HIS฀AGREEMENT฀COMPLIES฀WITH฀THE฀%THICS฀#HARTER฀DEl฀NED฀BY฀THE฀!&%)฀�THE฀&RENCH฀!SSOCIATION฀
OF฀)NVESTMENT฀#OMPANIES	�฀
3ECURITIES฀PURCHASED฀FOR฀EMPLOYEES฀OR฀TO฀STABILIZE฀THE฀SHARE฀PRICE฀ARE฀RECORDED฀ON฀THE฀BALANCE฀SHEET฀AS฀hMARKETABLE฀SECURITIESv�฀!NY฀PROl฀T฀OR฀
LOSS฀ON฀THE฀SALE฀OF฀THESE฀SECURITIES฀OR฀WRITE
DOWN฀THEREOF฀IS฀RECORDED฀ON฀THE฀INCOME฀STATEMENT�฀/N฀THE฀BASIS฀OF฀INFORMATION฀AVAILABLE฀AT฀THE฀
END฀OF฀�����฀A฀���฀DECREASE฀IN฀0INAULT
0RINTEMPS
2EDOUTE�S฀SHARE฀PRICE฀WOULD฀RESULT฀IN฀A฀���฀MILLION฀LOSS�฀EXCLUDING฀THE฀TAX฀EFFECT�

#URRENCY฀RISK

4HE฀'ROUP�S฀POLICY฀IS฀TO฀HEDGE฀BOTH฀COMMITTED฀CURRENCY฀RISK฀EXPOSURE฀AND฀THAT฀WHICH฀IS฀FORECAST฀TO฀BE฀HIGHLY฀PROBABLE�฀4HIS฀MAINLY฀INVOLVES฀
2ETAIL฀IMPORTS฀AND฀,UXURY฀'OODS฀EXPORTS�
#URRENCY฀RISK฀MANAGEMENT฀INSTRUCTIONS฀AND฀PROCEDURES฀ARE฀DEl฀NED฀BY฀THE฀%XECUTIVE฀#OMMITTEE฀OF฀EACH฀COMPANY฀AND฀APPROVED฀BY฀0INAULT

0RINTEMPS
2EDOUTE�
%ACH฀COMPANY฀HEDGES฀ITS฀OWN฀CURRENCY฀RISKS฀IN฀ACCORDANCE฀WITH฀GUIDELINES฀AND฀PROCEDURES฀REm฀ECTING฀ITS฀SPECIl฀C฀REQUIREMENTS฀�SEE฀NOTE฀��	�
4HESE฀PROCEDURES฀INCORPORATE฀'ROUP฀POLICIES฀AS฀DEl฀NED฀BY฀0INAULT
0RINTEMPS
2EDOUTE�
s฀฀002฀&INANCE฀3.#฀IS฀THE฀SOLE฀COUNTERPARTY฀IN฀CURRENCY฀TRANSACTIONS�฀UNLESS฀THERE฀ARE฀ANY฀SPECIl฀C฀REGULATORY฀OR฀OPERATING฀CONSTRAINTS�
s฀฀4HE฀AMOUNTS฀AND฀MATURITIES฀OF฀ALL฀CURRENCY฀HEDGING฀TRANSACTIONS฀ARE฀BACKED฀BY฀AN฀UNDERLYING฀ASSET฀TO฀PREVENT฀ANY฀SPECULATIVE฀DEALING�
s฀฀!LL฀IDENTIl฀ED฀EXPOSURE฀IS฀AT฀LEAST฀���฀HEDGED฀REGARDING฀BUDGETED฀EXPOSURE฀AND฀����฀HEDGED฀IN฀THE฀CASE฀OF฀l฀RM฀COMMITMENTS�
s฀฀0INAULT
0RINTEMPS
2EDOUTE฀HAS฀STRICTLY฀LIMITED฀THE฀TYPE฀OF฀l฀NANCIAL฀INSTRUMENTS฀THAT฀MAY฀BE฀USED฀FOR฀HEDGING฀PURPOSES�
s฀฀%ACH฀COMPANY฀IMPLEMENTS฀ITS฀OWN฀INTERNAL฀CONTROL฀SYSTEM฀AND฀CONDUCTS฀AUDITS฀ON฀A฀REGULAR฀BASIS�
0INAULT
0RINTEMPS
2EDOUTE฀ENSURES฀THAT฀EACH฀COMPANY�S฀RISK฀MANAGEMENT฀POLICY฀IS฀CONSISTENT฀WITH฀ITS฀UNDERLYING฀EXPOSURE�฀NOTABLY฀THROUGH฀
A฀MONTHLY฀CURRENCY฀REPORTING฀PROCEDURE�
4HE฀'ROUP฀ALSO฀HEDGES฀CURRENCY฀RISK฀ON฀l฀NANCIAL฀ASSETS฀AND฀LIABILITIES฀ISSUED฀IN฀FOREIGN฀CURRENCIES฀BY฀USING฀CURRENCY฀SWAPS฀FOR฀REl฀NANCING฀OR฀
BY฀INVESTING฀CASH฀IN฀EUROS฀OR฀THE฀LOCAL฀CURRENCY�฀4HE฀'ROUP฀PERIODICALLY฀CONDUCTS฀AUDITS�
002฀&INANCE฀3.#฀PROVIDES฀THE฀CONTROL฀AND฀ADMINISTRATIVE฀FOLLOW
UP฀FOR฀ALL฀CURRENCY฀TRANSACTIONS฀ON฀BEHALF฀OF฀'ROUP฀COMPANIES�฀&RONT
OFl฀CE�฀
MIDDLE
OFl฀CE�฀BACK
OFl฀CE฀AND฀ACCOUNTING฀ TASKS฀ARE฀SEPARATED฀ TO฀ENSURE฀SECURITY�฀002฀&INANCE฀3.#฀USES฀MARKET
STANDARD฀ INFORMATION฀
SYSTEMS฀AND฀OTHER฀RESOURCES฀TO฀VALUE฀CURRENCY฀INSTRUMENTS�
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)NTEREST฀RATE฀RISK

0INAULT
0RINTEMPS
2EDOUTE฀MANAGES฀INTEREST฀RATE฀RISK฀ON฀A฀CONSOLIDATED฀BASIS�฀AND฀ALLOCATES฀TO฀'ROUP฀CONSOLIDATED฀NET฀BORROWINGS฀THE฀
BREAKDOWN฀BETWEEN฀l฀XED฀RATES฀AND฀m฀OATING฀RATES฀����฀m฀OATING฀RATE�฀���฀l฀XED฀RATE	�
)NTEREST฀RATE฀RISK฀IS฀EVALUATED฀ON฀THE฀BASIS฀OF฀CURRENT฀DATA฀AND฀PROJECTIONS฀OF฀CONSOLIDATED฀NET฀BORROWINGS฀AND฀THE฀SCHEDULE฀OF฀HEDGED฀POSITIONS฀
AND฀l฀XED
RATE฀ ISSUES�฀4HIS฀ENABLES฀ INTEREST
RATE฀HEDGING฀ IN฀ACCORDANCE฀WITH฀ THE฀'ROUP�S฀ TARGET฀l฀XED
TO
m฀OATING฀ RATE฀ RATIO�฀!PPROPRIATE฀
HEDGING฀PRODUCTS฀ARE฀SET฀UP฀THROUGH฀002฀&INANCE฀3.#�฀IN฀CLOSE฀COOPERATION฀WITH฀0INAULT
0RINTEMPS
2EDOUTE�S฀SENIOR฀MANAGEMENT�฀'IVEN฀
CURRENT฀HEDGED฀POSITIONS�฀A฀��฀CHANGE฀IN฀INTEREST฀RATES฀WOULD฀HAVE฀AN฀IMPACT฀OF฀���฀MILLION฀ON฀CONSOLIDATED฀'ROUP฀INCOME฀BEFORE฀TAX฀
�SEE฀NOTE฀��	�
002฀&INANCE฀3.#฀PROVIDES฀THE฀CONTROL฀AND฀ADMINISTRATIVE฀FOLLOW
UP฀FOR฀ALL฀INTEREST฀RATE฀TRANSACTIONS฀ON฀BEHALF฀OF฀'ROUP฀COMPANIES�฀&RONT

OFl฀CE�฀MIDDLE
OFl฀CE�฀BACK
OFl฀CE฀AND฀ACCOUNTING฀TASKS฀ARE฀SEPARATED฀TO฀ENSURE฀SECURITY�฀002฀&INANCE฀3.#฀USES฀MARKET
STANDARD฀INFORMATION฀
SYSTEMS฀AND฀OTHER฀RESOURCES฀TO฀VALUE฀l฀XED
RATE฀INSTRUMENTS�

,IQUIDITY฀RISK

002฀&INANCE฀3.#฀REGULARLY฀ASSESSES฀LIQUIDITY฀RISK฀BY฀CLOSELY฀MONITORING฀'ROUP฀AND฀COMPANY฀l฀NANCIAL฀REPORTING฀PROCEDURES�
5NUSED฀CONl฀RMED฀CREDIT฀LINES฀AS฀OF฀$ECEMBER฀���฀����฀TOTALLED฀������฀MILLION�฀COMPARED฀WITH฀������฀MILLION฀AT฀THE฀END฀OF฀�����฀4HIS฀
PARTICULARLY฀HIGH฀AMOUNT฀IN฀����฀WAS฀MAINLY฀REQUIRED฀TO฀PURCHASE฀THE฀SHARES฀OF฀'UCCI฀'ROUP฀.6฀DURING฀THE฀PUBLIC฀OFFER฀IN฀!PRIL฀AND฀-AY฀�����฀
0INAULT
0RINTEMPS
2EDOUTE฀ALSO฀ISSUED฀TWO฀NEW฀BONDS฀OF฀����฀MILLION฀AND฀����฀MILLION฀RESPECTIVELY�฀MATURING฀ON฀-ARCH฀���฀����฀AND฀
/CTOBER฀���฀����฀�SEE฀NOTE฀��	฀TO฀EXTEND฀THE฀MATURITY฀OF฀ITS฀DEBT฀AND฀DIVERSIFY฀ITS฀FUNDING฀RESOURCES�฀002฀ALSO฀SET฀UP฀A฀SYNDICATED฀REVOLVING฀
CREDIT฀OF฀����฀MILLION฀MATURING฀IN฀l฀VE฀YEARS฀ON฀-AY฀���฀�����฀4HIS฀CREDIT฀HAD฀NOT฀BEEN฀USED฀AS฀OF฀$ECEMBER฀���฀�����
0INAULT
0RINTEMPS
2EDOUTE฀HAS฀AN฀h!�v฀SHORT
TERM฀CREDIT฀RATING฀FROM฀3TANDARD฀�฀0OOR�S฀AND฀A฀h"""
v฀LONG
TERM฀RATING�
4HE฀'ROUP�S฀BANK฀LOANS฀AND฀BONDS฀ARE฀GOVERNED฀BY฀THE฀USUAL฀COVENANTS�฀OR฀PARI฀PASSU฀RANKING�฀A฀NEGATIVE
PLEDGE฀CLAUSE฀THAT฀LIMITS฀THE฀
SECURITY฀THAT฀CAN฀BE฀GRANTED฀TO฀OTHER฀LENDERS฀AND฀A฀CROSS
DEFAULT฀OBLIGATION�฀
#ONl฀RMED฀CREDIT฀LINES฀ARE฀SUBJECT฀TO฀A฀MANDATORY฀PREPAYMENT฀CLAUSE฀IF฀l฀NANCIAL฀RATIOS฀ARE฀NOT฀COMPLIED฀WITH฀�SEE฀NOTE฀��	�
0UBLIC฀BOND฀ISSUES฀IN฀THE฀EURO฀MARKET฀ARE฀NOT฀GOVERNED฀BY฀ANY฀l฀NANCIAL฀RATIO฀OBLIGATION�
!LL฀OF฀THESE฀COVENANTS฀WERE฀COMPLIED฀WITH฀AT฀THE฀END฀OF฀����฀AND฀THERE฀IS฀NO฀FORESEEABLE฀RISK฀OF฀BREACH�

&INANCIAL฀)NFORMATION฀s฀2ISK฀MANAGEMENT฀
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,EGAL฀RISKS
4HE฀'ROUP�S฀COMPANIES฀ARE฀INVOLVED฀IN฀VARIOUS฀LAWSUITS฀OR฀DISPUTES฀THAT฀HAVE฀ARISEN฀IN฀THE฀NORMAL฀COURSE฀OF฀BUSINESS�฀INCLUDING฀DISPUTES฀
WITH฀TAX�฀SOCIAL฀SECURITY฀OR฀CUSTOMS฀AUTHORITIES�฀0ROVISIONS฀FOR฀CONTINGENCIES฀AND฀LOSSES฀WERE฀MADE฀TO฀COVER฀THE฀EXPENSES฀THAT฀THE฀'ROUP�S฀
COMPANIES฀AND฀THEIR฀LEGAL฀ADVISERS฀DEEM฀LIKELY฀TO฀ARISE฀FROM฀THESE฀DISPUTES�฀!CCORDING฀TO฀THE฀'ROUP�S฀LEGAL฀ADVISERS�฀NONE฀OF฀THE฀DISPUTES฀
IN฀WHICH฀THE฀'ROUP�S฀COMPANIES฀ARE฀CURRENTLY฀INVOLVED฀POSES฀ANY฀THREAT฀TO฀THE฀'ROUP�S฀NORMAL฀BUSINESS฀OR฀DEVELOPMENT�฀!LL฀OF฀THESE฀LEGAL฀
RISKS�฀INCLUDING฀THE฀IMPACT฀OF฀COMMITMENTS฀RELATING฀TO฀THE฀DISPOSAL฀OF฀CONTROLLING฀INTERESTS฀IN฀COMPANIES�฀HAVE฀BEEN฀PROVISIONED฀FOR฀IN฀THE฀
'ROUP�S฀CONSOLIDATED฀l฀NANCIAL฀STATEMENTS฀AS฀OF฀$ECEMBER฀���฀�����฀.ONE฀OF฀THESE฀RISKS฀HAS฀BEEN฀QUALIl฀ED฀AS฀ARISING฀OUTSIDE฀THE฀SCOPE฀
OF฀THE฀NORMAL฀COURSE฀OF฀BUSINESS฀OF฀THE฀'ROUP�S฀COMPANIES�฀฀฀

2EGARDING฀THE฀WARRANTIES฀GRANTED฀WITH฀RESPECT฀TO฀THE฀DISPOSAL฀OF฀2EXEL฀TO฀A฀CONSORTIUM฀COMPOSED฀BY฀#LAYTON�฀$UBILIER฀�฀2ICE�฀%URAZEO฀
AND฀-ERRILL฀,YNCH฀'LOBAL฀0RIVATE฀%QUITY฀�hTHE฀#ONSORTIUMv	฀AND฀COMPLETED฀ON฀-ARCH฀���฀�����฀PURSUANT฀TO฀THE฀PUBLIC฀TENDER฀OFFER฀AND฀
TAKEOVER฀BID�฀0INAULT
0RINTEMPS
2EDOUTE฀GRANTED฀THE฀#ONSORTIUM฀A฀STANDARD฀LIABILITY฀WARRANTY฀EXPIRING฀ON฀-ARCH฀���฀�����฀4HIS฀LIABILITY฀
GUARANTEE฀WAS฀CAPPED฀AT฀���฀MILLION�฀

2EGARDING฀THE฀WARRANTIES฀GRANTED฀IN฀����฀WHEN฀THE฀CONTROL฀OF฀'UILBERT฀3!฀WAS฀TRANSFERRED฀TO฀/Fl฀CE฀$EPOT฀IN฀-AY฀�����฀0INAULT
0RINTEMPS

2EDOUTE฀GRANTED฀A฀STANDARD฀ LIABILITY฀WARRANTY฀FOR฀A฀PERIOD฀OF฀TWO฀YEARS�฀EXCLUDING฀TAX
RELATED฀GUARANTEES฀WARRANTIES฀BY฀THE฀APPLICABLE฀
STATUTE฀OF฀LIMITATIONS�

2EGARDING฀THE฀WARRANTIES฀GRANTED฀IN฀����฀WHEN฀THE฀CONTROL฀OF฀0INAULT฀"OIS฀�฀-ATÏRIAUX฀WAS฀TRANSFERRED฀TO฀THE฀7OLSELEY฀'ROUP฀IN฀*UNE฀OF฀
THAT฀YEAR�฀3APRODIS฀GRANTED฀AN฀ASSETS฀AND฀LIABILITIES฀WARRANTY฀THAT฀WILL฀EXPIRE฀IN฀*UNE฀����฀AND฀IS฀CAPPED฀AT฀���฀OF฀THE฀SELLING฀PRICE�

!S฀A฀REMINDER�฀THE฀FOLLOWING฀APPLIES฀TO฀DISPOSALS฀MADE฀IN฀�����฀NONE฀OF฀WHICH฀TRIGGERED฀ANY฀SIGNIl฀CANT฀IMPLEMENTATION฀OF฀THE฀RELEVANT฀
WARRANTIES�

s฀฀A฀ TWO
YEAR฀ LIABILITY฀WARRANTY฀CAPPED฀AT฀���฀MILLION฀WAS฀GRANTED฀ TO฀3TAPLES฀'ROUP฀ IN฀/CTOBER฀����฀PURSUANT฀ TO฀ THE฀DISPOSAL฀OF฀ THE฀
'ROUP�S฀INTEREST฀IN฀'UILBERT�S฀HOME฀SHOPPING฀BUSINESS�

s฀NO฀ASSET฀OR฀LIABILITY฀WARRANTIES฀WERE฀GRANTED฀WITH฀RESPECT฀TO฀THE฀DISPOSAL฀OF฀&ACET฀TO฀#ETELEM฀IN฀$ECEMBER฀�����

s฀฀STANDARD฀NET฀ASSET฀WARRANTIES฀CAPPED฀AT฀���฀OF฀THE฀SELLING฀PRICE฀AND฀EXPIRING฀IN฀!PRIL฀����฀WERE฀GRANTED฀WITH฀RESPECT฀TO฀THE฀DISPOSAL฀
OF฀฀���฀OF฀THE฀CAPITAL฀AND฀VOTING฀RIGHTS฀OF฀&INAREF฀AND฀&INAREF฀.ORDIC฀TO฀#RÏDIT฀!GRICOLE฀IN฀$ECEMBER฀�����฀.O฀ADDITIONAL฀WARRANTIES฀WAS฀
GRANTED฀WITH฀RESPECT฀TO฀THE฀DISPOSAL฀OF฀ADDITIONAL฀INTERESTS฀������฀IN฀$ECEMBER฀�����฀�����฀IN฀-ARCH฀����฀AND฀���฀IN฀$ECEMBER฀
����	�

2EGARDING฀LEGISLATION฀OR฀REGULATIONS฀APPLICABLE฀TO฀THE฀'ROUP�S฀ACTIVITIES�฀NONE฀OF฀THE฀LATTER฀IS฀GOVERNED฀BY฀PARTICULAR฀RULES฀OR฀REQUIREMENTS฀
ON฀THE฀RELEVANT฀MARKETS�฀4HE฀'ROUP�S฀BUSINESS฀IS฀GOVERNED฀BY฀THE฀SAME฀CONSTRAINTS฀AND฀REGULATIONS฀AS฀THOSE฀DIRECTLY฀APPLICABLE฀TO฀THE฀
BUSINESS฀WITH฀WHICH฀IT฀COMPETES฀ON฀THE฀RELEVANT฀MARKETS�

4O฀THE฀BEST฀OF฀OUR฀KNOWLEDGE�฀NO฀FORESEEABLE฀CHANGE฀IN฀THE฀LEGAL฀OR฀REGULATORY฀FRAMEWORK฀IS฀LIKELY฀TO฀HAVE฀ANY฀IMPACT฀ON฀THE฀ABOVE�
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)NSURANCE฀RISK
002�S฀)NSURANCE฀$IVISION฀IS฀RESPONSIBLE฀FOR฀IDENTIFYING฀RISKS�฀QUANTIFYING฀THE฀CONSEQUENCES฀THEREOF฀AND฀REDUCING฀THEM�
฀ 
฀฀EITHER฀BY฀RECOMMENDING฀PREVENTIVE฀MEASURES฀FOR฀RISKS฀THAT฀CAN฀BE฀ELIMINATED฀OR฀REDUCED฀IN฀THAT฀MANNER�
฀ 
฀฀OR฀BY฀USING฀l฀NANCING฀TERMS฀AND฀CONDITIONS�฀IN฀PARTICULAR฀BY฀TRANSFERRING฀TO฀THE฀)NSURANCE฀$IVISION฀ANY฀NON
RECURRING฀AND฀INFREQUENT฀

RISKS฀WITH฀THE฀POTENTIAL฀FOR฀FAR
REACHING฀CONSEQUENCES�

4HIS฀$IVISION฀REPORTS฀DIRECTLY฀TO฀THE฀002฀#ORPORATE฀3ECRETARY�฀)T฀DEPENDS฀ON฀EACH฀'ROUP฀COMPANY�฀WHICH฀IS฀RESPONSIBLE฀FOR฀PROVIDING฀THE฀
NECESSARY฀INFORMATION฀TO฀IDENTIFY฀AND฀QUANTIFY฀THE฀RISKS฀AND฀EMPLOY฀THE฀APPROPRIATE฀MEANS฀TO฀ENSURE฀BUSINESS฀CONTINUITY฀IN฀THE฀EVENT฀OF฀
A฀CLAIM�

/N฀THIS฀BASIS�฀THE฀'ROUP�S฀)NSURANCE฀$IVISION฀NEGOTIATES฀WITH฀THE฀MAJOR฀PLAYERS฀IN฀THE฀)NSURANCE฀AND฀2EINSURANCE฀)NDUSTRY฀TO฀PROVIDE฀THE฀
MOST฀APPROPRIATE฀COVERAGE฀FOR฀INSURING฀RISKS�

2ISK฀0REVENTION

!฀DECENTRALIZED฀POLICY฀OF฀PREVENTION�฀PRECAUTION฀AND฀RISK฀PROTECTION฀IN฀ACCORDANCE฀WITH฀002฀REGULATIONS฀APPLIED฀TO฀THE฀'ROUP�S฀COMPANIES�฀
AIMED฀AT฀IDENTIFYING�฀EVALUATING฀AND฀REDUCING฀EXPOSURE฀TO�฀AS฀WELL฀AS฀THE฀OCCURRENCE฀AND฀THE฀INTENSITY฀OF฀LOSSES�฀BASED฀ON�
฀ 
฀AN฀AUDIT฀OF฀THE฀MAIN฀OPERATING฀SITES�
฀ 
฀AN฀APPRAISAL฀OF฀RISK฀VALUES�
฀ 
฀FOLLOWING฀THE฀RECOMMENDATIONS฀OF฀SECURITY฀PROFESSIONALS�
฀ 
฀INTERNAL฀CONTROL฀PROCEDURES�
฀ 
฀STAFF฀TRAINING�
฀ 
฀INTRODUCING฀APPROPRIATE฀EMERGENCY฀PLANS�

!N฀INTER
COMPANY฀TASK฀FORCE฀�2ISK฀0REVENTION฀.ETWORK	฀BRINGS฀TOGETHER฀PROFESSIONALS฀IN฀PROTECTION฀AND฀RISK฀PREVENTION฀FROM฀EACH฀COMPANY฀
TO฀DESIGN฀AND฀INTRODUCE฀COMMON฀STANDARDS฀FOR฀THE฀MOST฀SIGNIl฀CANT฀RISKS�

)NSURANCE

!฀POLICY฀OF฀TRANSFERRING฀SIGNIl฀CANT฀RISKS฀TO฀INSURANCE฀COMPANIES�฀DETERMINED฀BY�
฀ 
฀ACHIEVING฀THE฀RIGHT฀l฀NANCIAL฀MIX฀FOR฀THE฀'ROUP�S฀RISK฀COVERAGE�฀PREMIUMS฀AND฀AUTOMOBILE฀INSURANCE�
฀ 
฀SUPPLY�฀INSURANCE฀MARKET฀CONSTRAINTS฀AND฀LOCAL฀REGULATIONS�

#OVERAGE฀BASED฀ON฀THE฀h!,,฀2)3+3฀%8#%04v฀APPROACH�฀WHICH฀IS฀DETERMINED฀BASED฀ON฀AN฀ASSESSMENT฀OF฀THE฀l฀NANCIAL฀CONSEQUENCES฀FOR฀
THE฀COMPANY฀OF฀POSSIBLE฀CLAIMS�฀ESPECIALLY฀IN฀THE฀AREA฀OF�
฀ 
฀CIVIL฀LIABILITY�฀BODILY฀OR฀PROPERTY฀DAMAGE฀TO฀THIRD฀PARTIES฀BECAUSE฀OF฀PRODUCTS�฀FURNITURE฀AND฀EQUIPMENT฀INSTALLATION�
฀ 
฀l฀RE�฀EXPLOSIONS�฀WATER฀DAMAGE�฀ETC��
฀ 
฀OPERATING฀LOSSES฀FOLLOWING฀DIRECT฀DAMAGE�

4HE฀POLICY฀CAN฀BE฀USED฀TO฀DETERMINE�฀BY฀SITE฀AND฀COMPANY฀CONCERNED�฀THE฀RIGHT฀AMOUNT฀OF฀INSURANCE฀COVERAGE฀FOR฀A฀REASONABLY฀ESTIMATED฀
OCCURRENCE฀OF฀DIVERSE฀RISKS฀�LIABILITY฀AND฀DAMAGES	�

4HE฀INSURANCE฀SCHEMES฀NOW฀IN฀FORCE฀IN฀THE฀'ROUP�฀WHICH฀CENTRALIZES฀THE฀PURCHASE฀OF฀INSURANCE฀POLICIES฀SUCH฀AS฀l฀RE�฀ACCIDENT฀AND฀DIVERSE฀
RISKS฀�)!2$	฀TO฀WHICH฀A฀LARGE฀MAJORITY฀OF฀THE฀SUBSIDIARIES฀BELONG�฀WERE฀TAKEN฀OUT฀WITH฀THE฀ASSISTANCE฀OF฀INTERNATIONALLY฀RECOGNIZED฀INSURANCE฀
BROKERS฀SPECIALIZING฀IN฀COVERING฀MAJOR฀RISKS�฀WITH฀REPUTABLE฀INSURERS฀IN฀THE฀)NDUSTRIAL฀2ISK฀)NSURANCE฀SECTOR�

&INANCIAL฀)NFORMATION฀s฀2ISK฀MANAGEMENT฀
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-AIN฀EXISTING฀INSURANCE฀PROGRAMS�

s฀฀PROPERTY฀DAMAGE฀FROM฀l฀RE�฀EXPLOSION�฀m฀OODS�฀MACHINE฀BREAKAGE�฀NATURAL฀DISASTERSx฀TO฀ITS฀OWN฀PROPERTY�฀PROPERTY�FURNISHINGS�EQUIP

MENT�MERCHANDISE�)4฀INSTALLATIONS�฀AND฀TO฀PROPERTY฀FOR฀WHICH฀IT฀IS฀RESPONSIBLE�฀AS฀WELL฀AS฀ANY฀RESULTING฀OPERATING฀LOSSES�฀FOR฀ANY฀PERIOD฀
DEEMED฀NECESSARY฀FOR฀NORMAL฀BUSINESS฀ACTIVITIES฀TO฀RESUME�

s฀฀DAMAGE฀AND฀LOSS฀OF฀EQUIPMENT�฀MERCHANDISE฀AND�OR฀GOODS฀IN฀TRANSPORT�

s฀฀INSURANCE฀FOR฀DAMAGES฀FROM฀THEFT�฀FRAUD�฀EMBEZZLEMENT�฀OR฀ACT฀OF฀MALICE฀TO฀VALUABLE฀ASSETS�฀DATA฀AND�OR฀PROPERTY�

s฀฀BODILY฀OR฀PROPERTY฀DAMAGE฀AFTER฀CONSTRUCTION฀OPERATIONS฀�NEW฀CONSTRUCTION�฀RENOVATION�฀REHABILITATION�฀ETC�	฀CONDUCTED฀AS฀0ROJECT฀OWNERS฀
�h-AITRES฀D�OUVRAGEv	�

s฀฀LIABILITY฀FOR฀BODILY฀OR฀PROPERTY฀DAMAGE฀TO฀THIRD฀PARTIES฀BY฀MOTORISED฀VEHICLES฀BELONGING฀TO฀THE฀DIFFERENT฀COMPANIES�

s฀฀RESPONSIBILITY฀UNDER฀GENERAL฀AND฀ENVIRONMENTAL฀CIVIL฀LIABILITY฀FOR฀THE฀hOPERATING฀RISKv฀AND฀hPOST
DELIVERY฀RISKv฀AND฀hRISK฀AFTER฀SERVICES฀REN

DERED�v฀DUE฀TO฀DAMAGES฀CAUSED฀TO฀THIRD฀PARTIES฀IN฀THE฀COURSE฀OF฀ITS฀BUSINESS�

/THER฀INSURANCE฀CONTRACTS฀ARE฀TAKEN฀OUT฀BY฀THE฀'ROUP฀COMPANIES฀FOR฀SPECIl฀C฀RISKS฀OR฀TO฀TAKE฀LOCAL฀CONSTRAINTS฀INTO฀CONSIDERATION�฀/VERALL�฀
THE฀AMOUNT฀OF฀COVERAGE฀OF฀THE฀MAIN฀POTENTIAL฀RISKS฀FOR฀THE฀'ROUP฀AS฀A฀WHOLE฀AS฀OF฀*ANUARY฀��฀����฀IS฀SHOWN฀BELOW�฀4HIS฀AMOUNT฀WILL฀REMAIN฀
UNCHANGED฀AS฀OF฀*ANUARY฀��฀�����

฀ s฀฀DAMAGE฀FROM฀l฀RE�฀EXPLOSIONS฀AND฀WATER฀DAMAGE
AND฀RESULTING฀OPERATING฀LOSSES�฀฀ ����฀MILLION

฀ s฀฀GENERAL฀CIVIL฀LIABILITY�฀฀ ����฀MILLION

฀ s฀฀DAMAGE฀AND฀LOSS฀OF฀GOODS฀IN฀TRANSPORT�฀฀ ���฀MILLION

฀ s฀฀DAMAGE฀FROM฀FRAUD฀AND฀ACTS฀OF฀MALICE฀TO฀GOODS฀AND฀VALUABLE฀ASSETS�฀฀ ���฀MILLION

#OVERAGE฀FOR฀POTENTIAL฀LOSSES฀INSURED฀BY฀THE฀'ROUP฀�BASED฀ON฀THE฀DEDUCTIBLE฀APPLIED฀TO฀EACH฀EVENT	฀AMOUNTS฀TO฀AN฀ANNUAL฀AVERAGE฀OF฀����฀
MILLION฀FOR฀THE฀PAST฀THREE฀YEARS฀�����฀THROUGH฀����	฀FOR฀EXPECTED฀RECURRING฀LOSSES฀COVERED฀BY฀THE฀COMPANIES฀IN฀AN฀ANNUAL฀AVERAGE฀AMOUNT฀
OF฀����฀MILLION฀FOR฀THE฀PAST฀THREE฀YEARS�฀4HESE฀l฀GURES฀DO฀NOT฀INCLUDE฀2EXEL฀OR฀'UCCI�

!฀PORTION฀OF฀THESE฀EXPECTED฀LOSSES฀ARE฀REINSURED฀WITH฀0RINTEMPS฀2ÏASSURANCE�

4AKING฀OUT฀THIS฀REINSURANCE฀THROUGH฀A฀'ROUP฀SUBSIDIARY฀REDUCES฀INSURANCE฀COSTS฀AND฀ENHANCES฀PERFORMANCE฀BECAUSE฀FREQUENT฀RISKS฀ARE฀
POOLED฀WITHIN฀THE฀'ROUP฀AND฀INSURED฀FOR฀AN฀AMOUNT฀THAT฀IS฀CAPPED฀ANNUALLY�

4HE฀AMOUNT฀OF฀ANNUAL฀INSURANCE฀PREMIUMS฀FOR฀THE฀DIFFERENT฀h'ROUPv฀INTERNATIONAL฀POLICIES฀TOTALLED฀�����฀MILLION฀IN฀�����
0LANS฀FOR฀����฀INCLUDE฀INTEGRATING฀THE฀CHANGES฀IN฀'ROUP฀STRUCTURE฀�REMOVAL฀OF฀2EXEL�฀ADDITION฀OF฀'UCCI฀'ROUP	�฀CONTINUING฀TO฀CONSOLIDATE฀
'ROUP฀#ONTRACTS฀BY฀EXPANDING฀THEIR฀SCOPE฀�#&!/฀4RANSPORT฀#OVERAGE	�฀AND฀MAINTAINING฀CURRENT฀PRICE฀LEVELS�฀FOR฀AN฀ESTIMATED฀BUDGET฀OF฀
AROUND฀�����฀MILLION฀FOR฀�����

%MPLOYEE
RELATED฀AND฀%NVIRONMENTAL฀RISKS
s฀&OR฀INDUSTRIAL฀RISKS฀RELATED฀TO฀THE฀ENVIRONMENT�฀SEE฀PAGES฀��฀TO฀���
s฀&OR฀SOCIAL฀RISKS�฀SEE฀PAGES฀��฀TO฀���
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&INANCIAL฀)NFORMATION฀s฀#ONSOLIDATED฀l฀NANCIAL฀STATEMENTS

#ONSOLIDATED฀l฀NANCIAL฀STATE฀฀฀MENTS
#ONSOLIDATED฀INCOME฀STATEMENT฀
&OR฀THE฀YEARS฀ENDED฀$ECEMBER฀���฀�����฀�����฀AND฀����

�IN฀E฀MILLION	฀ .OTES฀ ����฀ ����฀ ����

.ET฀SALES฀ ฀ ��������฀฀ ��������฀฀ ��������฀

#OST฀OF฀SALES฀ ฀ ���������	฀ ���������	฀ ���������	

'ROSS฀MARGIN฀ ฀ �������฀฀ �������฀฀ ��������฀

0AYROLL฀EXPENSES฀ �฀ ��������	฀ ��������	฀ ��������	

/THER฀OPERATING฀INCOME฀AND฀EXPENSES฀ �฀ ��������	฀ ��������	฀ ��������	

%")4$!฀ �
��฀ �������฀฀ �������฀฀ �������฀

$EPRECIATION฀AND฀AMORTIZATION฀ ฀ ������	฀ ������	฀ ������	

/PERATING฀INCOME฀ ฀ �������฀฀ �������฀฀ �������฀

.ET฀l฀NANCIAL฀EXPENSES฀ �฀ ������	฀ ������	฀ ������	

)NCOME฀FROM฀ORDINARY฀ACTIVITIES฀BEFORE฀TAXES฀ ฀ �������฀฀ �����฀฀ �������฀

.ON
RECURRING฀ITEMS฀ �฀ �����฀฀ �����	฀ �������฀

)NCOME฀TAXES฀ �฀ ������	฀ ������	฀ ������	

.ET฀INCOME฀OF฀CONSOLIDATED฀COMPANIES฀ ฀ �������฀฀ �����฀฀ �������฀

3HARE฀IN฀EARNINGS฀OF฀EQUITY฀AFl฀LIATES฀ ��฀ ����฀฀ ����฀฀ ����	

!MORTIZATION฀OF฀GOODWILL฀ �฀ ������	฀ ������	฀ ������	

.ET฀INCOME฀BEFORE฀MINORITY฀INTERESTS฀฀ ฀ �������฀฀ �����฀฀ �������฀

-INORITY฀INTERESTS฀ ��฀ ����฀฀ �����฀฀ �����฀

!TTRIBUTABLE฀NET฀INCOME฀��	฀ �฀ �����฀฀ �����฀฀ �������฀

%ARNINGS฀PER฀SHARE฀�IN฀�	฀ �฀ ����฀฀ ����฀฀ �����฀

&ULLY฀DILUTED฀EARNINGS฀PER฀SHARE฀�IN฀�	฀ �฀ ����฀฀ ����฀฀ �����฀

��	฀"EFORE฀NET฀NON
RECURRING฀ITEMS฀�NOTE฀���	�฀ATTRIBUTABLE฀NET฀INCOME฀AND฀EARNINGS฀PER฀SHARE฀ARE฀AS฀FOLLOWS�฀฀
!TTRIBUTABLE฀NET฀INCOME฀ �฀ �����฀ �����฀ �����
%ARNINGS฀PER฀SHARE฀�IN฀�	฀ �฀ ����฀฀ ����฀฀ ����฀
&ULLY฀DILUTED฀EARNINGS฀PER฀SHARE฀�IN฀�	฀ �฀ ����฀฀ ����฀฀ ����฀
฀
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#ONSOLIDATED฀l฀NANCIAL฀STATE฀฀฀MENTS
#ONSOLIDATED฀BALANCE฀SHEET
AS฀OF฀$ECEMBER฀���฀�����฀����฀AND฀����฀ ฀ ฀ ฀ ฀

!SSETS
�IN฀E฀MILLION	฀ .OTES฀ ����฀ ����฀ ����

&IXED฀ASSETS
฀ 'OODWILL฀ ฀ �
��฀ �������฀฀ �������฀฀ �������฀
฀ /THER฀INTANGIBLE฀ASSETS฀ �
��฀ �������฀฀ �������฀฀ �������฀
฀ 0ROPERTY�฀PLANT฀AND฀EQUIPMENT฀ ��฀ �������฀฀ �������฀฀ �������฀
฀ ,ONG
TERM฀INVESTMENTS
฀ ฀ )NVESTMENTS฀IN฀EQUITY฀AFl฀LIATES฀ ��฀ ����฀฀ �����฀฀ �����฀
฀ ฀ .ON
CONSOLIDATED฀INVESTMENTS฀ ��฀ ����฀฀ ����฀฀ �����฀
฀ ฀ /THER฀INVESTMENTS฀��	฀ ��฀ �����฀฀ �����฀฀ �����฀
฀ ฀ ฀฀฀ ฀ ฀ �����฀฀ �����฀฀ �����฀
4OTAL฀l฀XED฀ASSETS฀ ฀ ฀ ��������฀฀ ��������฀฀ ��������฀
#URRENT฀ASSETS฀ ฀ ฀ ฀
฀ )NVENTORIES฀AND฀WORK
IN
PROGRESS฀ ��฀ �������฀฀ �������฀฀ �������฀
฀ /PERATING฀RECEIVABLES฀��	฀ ��฀ �������฀฀ �������฀฀ �������฀
฀ #USTOMER฀LOANS฀��	฀ ฀ ��฀ �����฀฀ �����฀฀ �����฀
฀ .ON
OPERATING฀RECEIVABLES฀��	฀ ��฀ �����฀฀ �����฀฀ �������฀฀
฀ 3HORT
TERM฀RECEIVABLES฀ON฀DIVESTMENTS฀฀ ��฀ �������฀฀ 
฀ �������฀
฀ -ARKETABLE฀SECURITIES฀ ��฀ �������฀฀ �������฀ �������฀
฀ #ASH฀ ฀ ��฀ �����฀฀ �����฀฀ �������฀
4OTAL฀CURRENT฀ASSETS฀ ฀ ฀ ��������฀฀ ��������฀฀ ��������฀
4OTAL฀ASSETS฀ ฀ ฀ ��������฀฀ ��������฀฀ ��������฀

��	฀)NCLUDING฀DUE฀WITHIN฀LESS฀THAN฀ONE฀YEAR�฀ ฀ ����฀ ����฀ ����
��	฀)NCLUDING฀DUE฀AFTER฀MORE฀THAN฀ONE฀YEAR�฀ ฀ �����฀ �����฀ �����฀

,IABILITIES฀AND฀SHAREHOLDERS�฀EQUITY
�IN฀E฀MILLION	฀ ฀ .OTES฀ ����฀ ����฀ ����

3HAREHOLDERS�฀EQUITY
฀ 3HARE฀CAPITAL฀ ฀ ฀ �����฀฀ �����฀฀ �����฀
฀ !DDITIONAL฀PAID
IN
CAPITAL฀ ฀ �������฀฀ �������฀฀ �������฀
฀ #UMULATIVE฀TRANSLATION฀ADJUSTMENTS฀ ฀ �����฀฀ �����฀ �����฀
฀ #ONSOLIDATED฀RESERVES฀ ฀ �������฀฀ �������฀ �������฀
฀ !TTRIBUTABLE฀NET฀INCOME฀FOR฀THE฀YEAR฀ ฀ �����฀฀ �����฀฀ �������฀
3HAREHOLDERS�฀EQUITY฀
฀'ROUP฀SHARE฀ ��฀ �������฀฀ �������฀฀ �������฀
-INORITY฀INTERESTS฀ ฀ ��฀ �����฀฀ �������฀฀ �������฀
#ONSOLIDATED฀SHAREHOLDERS�฀EQUITY฀ ฀ �������฀฀ �������฀฀ �������฀
2ESERVES฀FOR฀CONTINGENCIES฀AND฀LOSSES
฀ 2ETIREMENT฀AND฀RELATED฀COMMITMENTS฀��	฀ ��฀ �����฀฀ �����฀฀ �����฀
฀ /THER฀CONTINGENCIES฀��	฀ ��฀ �����฀฀ �����฀฀ �����฀
฀ ฀ ฀฀ ฀ ฀ �����฀฀ �����฀฀ �����฀
,IABILITIES
฀ .ET฀BORROWINGS฀EXCLUDING฀CUSTOMER฀LOANS฀��	฀ ฀ �������฀฀ �������฀฀ ��������฀
฀ &INANCING฀OF฀CUSTOMER฀LOANS฀��	฀ ��฀ �����฀฀ �����฀฀ �����฀
฀ ฀ ฀฀ ฀ ��฀ �������฀฀ �������฀฀ ��������฀
฀ /PERATING฀PAYABLES฀��	฀ ��฀ �������฀฀ �������฀฀ �������฀
฀ .ON
OPERATING฀PAYABLES฀��	฀ ��฀ �����฀฀ �����฀฀ �������฀
฀ ฀ ฀฀ ฀ ฀ ��������฀฀ ��������฀฀ ��������฀
4OTAL฀LIABILITIES฀AND฀SHAREHOLDERS�฀EQUITY฀ ฀ ��������฀฀ ��������฀฀ ��������฀
฀
��	฀)NCLUDING฀DUE฀WITHIN฀LESS฀THAN฀ONE฀YEAR�฀ ฀ �����฀ �����฀ �����
��	฀)NCLUDING฀DUE฀WITHIN฀LESS฀THAN฀ONE฀YEAR�฀ ฀ �������฀ �������฀ �������
��	฀)NCLUDING฀DUE฀AFTER฀MORE฀THAN฀ONE฀YEAR�฀ ฀ �����฀ �����฀ �����
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#ONSOLIDATED฀CASH฀m฀OW฀STATEMENT
AS฀OF฀$ECEMBER฀���฀�����฀����฀AND฀����

�IN฀E฀MILLION	฀ .OTES฀ ����฀ ����฀ ����

.ET฀INCOME฀OF฀CONSOLIDATED฀COMPANIES฀ ฀ �������฀฀ �����฀฀ �������฀

$IVIDENDS฀RECEIVED฀FROM฀EQUITY฀AFl฀LIATES฀ ฀ ���฀฀ ���฀฀ ���฀

/THER฀NON
CASH฀MOVEMENTS฀ ฀ �����฀฀ �����฀฀ ������	

.ET฀CASH฀FROM฀OPERATING฀ACTIVITIES฀BEFORE฀CHANGES฀ �฀ �������฀฀ �������฀฀ �������
IN฀WORKING฀CAPITAL฀REQUIREMENT

#HANGES฀IN฀WORKING฀CAPITAL฀REQUIREMENT฀ �฀ ������	฀ ������	฀ �����฀

#HANGES฀IN฀CUSTOMER฀LOANS฀ �฀ ����฀฀ ����	฀ ������	

.ET฀CASH฀FROM฀OPERATING฀ACTIVITIES฀฀ ฀ �������฀฀ �������฀฀ �������฀

!CQUISITIONS฀OF฀TANGIBLE฀AND฀INTANGIBLE฀ASSETS฀ ฀ ������	฀ ������	฀ ������	

$ISPOSALS฀OF฀TANGIBLE฀AND฀INTANGIBLE฀ASSETS฀ ฀ ����฀฀ �����฀฀ �����฀

.ET฀OPERATING฀INVESTMENTS฀ �฀ ������	฀ ������	฀ ������	

.ET฀l฀NANCIAL฀INVESTMENTS฀ �฀ ����฀฀ �����฀ �������฀

.ET฀CASH฀USED฀BY฀INVESTING฀ACTIVITIES฀ ฀ ������	฀ ������	฀ �������฀

#HANGES฀IN฀BORROWINGS฀ ฀ �����฀฀ ��������	฀ ��������	

3HARE฀CAPITAL฀INCREASE฀฀ �฀ ���฀฀ ������	฀ ���฀

$IVIDENDS฀PAID฀BY฀0INAULT
0RINTEMPS
2EDOUTE�฀PARENT฀COMPANY฀ ฀ ������	฀ ������	฀ ������	

$IVIDENDS฀PAID฀TO฀MINORITY฀INTERESTS฀ ฀ �����	฀ �����	฀ �����	

.ET฀CASH฀FROM฀l฀NANCING฀ACTIVITIES฀ ฀ �����฀฀ ��������	฀ ��������	

)MPACT฀OF฀TREASURY฀STOCK฀ ฀ �����฀฀ ����฀ ������	

)MPACT฀OF฀CHANGES฀IN฀EXCHANGE฀RATES฀ ฀ ����฀฀ �����	฀ �����	

.ET฀INCREASE฀IN฀CASH฀AND฀CASH฀EQUIVALENTS฀ ฀ �������฀฀ ��������	฀ �������฀

#ASH฀AND฀CASH฀EQUIVALENTS฀AT฀THE฀BEGINNING฀OF฀THE฀YEAR฀ ฀ �������฀฀ �������฀฀ �������฀

#ASH฀AND฀CASH฀EQUIVALENTS฀AT฀THE฀END฀OF฀THE฀YEAR฀ ฀ �������฀฀ �������฀฀ �������฀

4RANSACTIONS฀WITH฀NO฀IMPACT฀ON฀CASH฀AND฀EQUIVALENTS


฀)NVESTMENTS฀IN฀LEASE฀l฀NANCING฀OPERATIONS฀ ฀ ����฀฀ ����฀ 


!S฀OF฀$ECEMBER฀�����������฀h.ET฀INCREASE฀IN฀CASH฀AND฀CASH฀EQUIVALENTSv฀AND฀h#ASH฀AND฀CASH฀EQUIVALENTS฀AT฀THE฀END฀OF฀THE฀YEARv฀INCLUDE฀SHORT
TERM฀RECEIVABLES฀ON฀
DIVESTMENTS฀FOR฀��������฀MILLION฀�NOTE฀��	�฀ ฀ ฀ ฀ ฀
!S฀OF฀$ECEMBER฀�����������฀h.ET฀INCREASE฀IN฀CASH฀AND฀CASH฀EQUIVALENTSv฀AND฀h#ASH฀AND฀CASH฀EQUIVALENTS฀AT฀THE฀END฀OF฀THE฀YEARv฀INCLUDE฀SHORT
TERM฀RECEIVABLES฀ON฀
DIVESTMENTS฀FOR฀��������฀MILLION�

&INANCIAL฀)NFORMATION฀s฀#ONSOLIDATED฀l฀NANCIAL฀STATEMENTS
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#ONSOLIDATED฀STATEMENT฀OF฀CHANGES฀IN฀SHAREHOLDERS�฀EQUITY

�"EFORE฀INCOME฀APPROPRIATION	฀ .UMBER฀ 3HARE฀ !DDITIONAL฀฀ #UMULATIVE฀ #ONSOLIDATED฀ ฀ 3HAREHOLDERS�฀EQUITY฀
฀ OF฀SHARES฀ CAPITAL฀ PAID
IN฀ TRANSLATION฀ RESERVES฀ 'ROUP฀SHARE฀ -INORITY฀ 4OTAL฀
�IN฀E฀MILLION	฀ OUTSTANDING฀��	฀ ฀ CAPITAL฀ ADJUSTMENTS฀ ฀ ฀ INTERESTS

!S฀OF฀*ANUARY฀��฀����฀ �����������฀฀ �����฀฀ �������฀฀ �����฀฀ �������฀฀ �������฀฀ �������฀฀ �������฀

#APITAL฀INCREASE�DECREASE฀ ฀ ฀ ฀ ฀ ฀ ���฀฀ ฀ ���฀

4REASURY฀STOCK฀ ����������	฀ ฀ ฀ ฀ ������	฀ ������	฀ ฀ ������	

$IVIDENDS฀PAID฀ ฀ ฀ ฀ ฀ ������	฀ ������	฀ �����	฀ ������	

#UMULATIVE
TRANSLATION฀ADJUSTMENTS฀ ฀ ฀ ฀ ������	฀ ฀ ������	฀ �����	฀ ������	

.ET฀INCOME฀FOR฀THE฀YEAR฀ ฀ ฀ ฀ ฀ �������฀฀ �������฀฀ �����฀฀ �������฀

#HANGES฀IN฀'ROUP฀STRUCTURE฀ ฀ ฀ ฀ ฀ ฀ ���฀฀ ������	฀ ������	

!S฀OF฀$ECEMBER฀���฀����฀ �����������฀฀ �����฀฀ �������฀฀ �����฀฀ �������฀฀ �������฀฀ �������฀฀ �������฀

#APITAL฀INCREASE�DECREASE฀ ������฀฀ ���฀฀ ���฀฀ ฀ ฀ ���฀฀ ฀ ���฀

$ISPOSAL฀OF฀'UILBERT฀ ฀ ฀ �����฀฀ ฀ ฀ �����฀฀ ฀ �����฀

4REASURY฀STOCK฀ ฀ ฀ ฀ ฀ ฀ ���฀฀ ฀ ���฀

$IVIDENDS฀PAID฀ ฀ ฀ ฀ ฀ ������	฀ ������	฀ �����	฀ ������	

#UMULATIVE
TRANSLATION฀ADJUSTMENTS฀ ฀ ฀ ฀ ������	฀ ฀ ������	฀ �����	฀ ������	

/THER฀ADJUSTMENTS฀��	฀ ฀ ฀ ฀ ฀ �����	฀ �����	฀ ฀ �����	

.ET฀INCOME฀FOR฀THE฀YEAR฀ ฀ ฀ ฀ ฀ �����฀฀ �����฀฀ �����฀฀ �����฀

#HANGES฀IN฀'ROUP฀STRUCTURE฀ ฀ ฀ ฀ ฀ ฀ ���฀฀ ������	฀ ������	

!S฀OF฀$ECEMBER฀���฀����฀ �����������฀฀ �����฀฀ �������฀฀ �����฀฀ �������฀฀ �������฀฀ �������฀฀ �������฀

#APITAL฀INCREASE�DECREASE฀ ������฀฀ ���฀฀ ���฀฀ ฀ ฀ ���฀฀ ฀ ���฀

4REASURY฀STOCK฀ ���������฀ ฀ ฀ ฀ �����฀฀ �����฀฀ ฀ �����฀

$IVIDENDS฀PAID฀ ฀ ฀ ฀ ฀ ������	฀ ������	฀ �����	฀ ������	

#UMULATIVE
TRANSLATION฀ADJUSTMENTS฀ ฀ ฀ ฀ ����฀฀ ฀ ����฀฀ ����	฀ ����฀

/THER฀ADJUSTMENTS฀��	฀ ฀ ฀ ฀ ฀ ���฀฀ ���฀฀ ฀ ���฀

.ET฀INCOME฀FOR฀THE฀YEAR฀ ฀ ฀ ฀ ฀ �����฀฀ �����฀฀ ����฀฀ �������฀

#HANGES฀IN฀'ROUP฀STRUCTURE฀ ฀ ฀ ฀ ฀ ฀ ���฀฀ ��������	฀ ��������	

!S฀OF฀$ECEMBER฀���฀����฀��	฀ �����������฀฀ �����฀฀ �������฀฀ �����฀฀ �������฀฀ �������฀฀ �����฀฀ �������฀

��	฀0AR฀VALUE฀OF฀SHARES฀SET฀AT฀��฀PURSUANT฀TO฀THE฀-ANAGEMENT฀"OARD฀DECISION฀OF฀!UGUST฀���฀�����
��	฀฀#HANGES฀IN฀0INAULT
0RINTEMPS
2EDOUTE฀SHARE฀OF฀&INAREF฀'ROUP�S฀OPENING฀SHAREHOLDERS�฀EQUITY฀AS฀OF฀*ANUARY฀��฀����฀����	�฀IN฀ACCORDANCE฀WITH฀!RTICLE฀�฀OF฀&RENCH฀

!CCOUNTING฀2EGULATIONS฀#OMMITTEE฀�#2#	฀2EGULATION฀.O�฀��������฀A฀DISCOUNT฀WAS฀BOOKED฀ON฀PERFORMING฀LOANS฀SUBJECT฀TO฀THE฀.EIERTZ฀RENEWAL฀PLAN�฀4HIS฀WAS฀
IMPLEMENTED฀FOR฀THE฀l฀RST฀TIME฀ON฀*ANUARY฀��฀����฀WITH฀�����฀MILLION฀BOOKED฀UNDER฀h2ETAINED฀EARNINGSv�

��	฀฀#HANGES฀IN฀0INAULT
0RINTEMPS
2EDOUTE฀SHARE฀OF฀2EXEL�S฀OPENING฀SHAREHOLDERS�฀EQUITY฀AS฀OF฀*ANUARY฀��฀����฀�������	�฀IN฀ACCORDANCE฀WITH฀&RENCH฀!CCOUNTING฀
2EGULATIONS฀#OMMITTEE฀�#2#	฀2EGULATION฀.O�฀��������฀SPECIAL฀PUSPOSE฀ENTITIES฀WHERE฀THE฀MAJORITY฀OF฀BENEl฀TS฀AND฀RISKS฀ARE฀INCURRED฀BY฀THE฀'ROUP฀ARE฀CONSOLIDATED฀
FROM฀*ANUARY฀��฀�����฀4HIS฀WAS฀IMPLEMENTED฀FOR฀THE฀l฀RST฀TIME฀ON฀*ANUARY฀��฀����฀WITH฀����฀MILLION฀BOOKED฀UNDER฀h2ETAINED฀EARNINGSv�

��	฀.UMBER฀OF฀OUTSTANDING฀SHARES฀INCLUDING฀TREASURY฀STOCK฀AS฀OF฀$ECEMBER฀���฀�����฀������������
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)NFORMATION฀BY฀DIVISION
4HE฀FOLLOWING฀INFORMATION฀IS฀PRESENTED฀AFTER฀ELIMINATION฀OF฀INTER
COMPANY฀SALES฀AND฀ADJUSTMENTS�

�IN฀E฀MILLION	฀ ,UXURY฀ 2ETAIL฀��	฀ (OLDINGS฀ h.EW฀ 2EXEL฀ /THER฀฀ #ONSOLIDATED

฀ ฀'OODS฀ ฀ AND฀OTHER฀ ฀002v฀ ฀ ACTIVITIES฀��	฀ 4OTAL

����

.ET฀SALES฀ �������฀฀฀ ��������฀฀฀ ฀ ��������฀฀฀ �������฀฀฀ ฀ ��������

/PERATING฀INCOME฀ �����฀฀฀ �����฀฀฀ �����	฀฀ �������฀฀฀ �����฀฀฀ ฀ �������

/PERATING฀CASH฀m฀OW฀฀ �����฀฀฀ �������฀฀฀ �����	฀฀ �������฀฀฀ �����฀฀฀ ฀ �������

.ET฀OPERATING฀INVESTMENTS฀ ������	฀฀ ������	฀฀ ����	฀฀ ������	฀฀ �����	฀฀ ฀ ������	

/PERATING฀l฀XED฀ASSETS฀ �������฀฀฀ �������฀฀฀ ����฀฀฀ ��������฀฀฀ ฀ ฀ ��������

/PERATING฀WORKING฀CAPITAL฀REQUIREMENT฀ �����฀฀฀ ������	฀฀ �����	฀฀ �����฀฀฀ ฀ ฀ �����

#USTOMER฀LOANS฀NET฀OF฀DEPOSITS฀ ฀ �����฀฀฀ ฀ �����฀฀฀ ฀ ฀ �����

!VERAGE฀NUMBER฀OF฀EMPLOYEES฀ ������฀฀฀ ������฀฀฀ ���฀฀฀ ������฀฀฀ ������฀฀฀ ฀ ������

����

.ET฀SALES฀ �������฀฀฀ ��������฀฀฀ ฀ ��������฀฀฀ �������฀฀฀ �������฀฀฀ ��������

/PERATING฀INCOME฀ �����฀฀฀ �����฀฀฀ �����	฀฀ �����฀฀฀ �����฀฀฀ ����฀฀฀ �������

/PERATING฀CASH฀m฀OW฀฀ �����฀฀฀ �������฀฀฀ �����	฀฀ �������฀฀฀ �����฀฀฀ ����฀฀฀ �������

.ET฀OPERATING฀INVESTMENTS฀ ������	฀฀ ������	฀฀ ����฀฀฀ ������	฀฀ ����	฀฀ �����	฀฀ ������	

/PERATING฀l฀XED฀ASSETS฀ �������฀฀฀ �������฀฀฀ ���฀฀฀ ��������฀฀฀ �������฀฀฀ ����฀฀฀ ��������

/PERATING฀WORKING฀CAPITAL฀REQUIREMENT฀ �����฀฀฀ ������	฀฀ �����	฀฀ �����฀฀฀ �����฀฀฀ ฀ �����

#USTOMER฀LOANS฀NET฀OF฀DEPOSITS฀ ฀ �����฀฀฀ ฀ �����฀฀฀ ฀ ฀ �����฀฀

!VERAGE฀NUMBER฀OF฀EMPLOYEES฀ ������฀฀฀ ������฀฀฀ ���฀฀฀ ������฀฀฀ ������฀฀฀ �����฀฀฀ �������฀฀

����

.ET฀SALES฀ �������฀฀฀ ��������฀฀฀ ฀ ��������฀฀฀ �������฀฀฀ �������฀฀฀ ��������฀฀

/PERATING฀INCOME฀ �����฀฀฀ �����฀฀฀ �����	฀฀ �������฀฀฀ �����฀฀฀ �����฀฀฀ �������฀฀

/PERATING฀CASH฀m฀OW฀฀ �����฀฀฀ �������฀฀฀ ����	฀฀ �������฀฀฀ �����฀฀฀ �����฀฀฀ �������฀฀

.ET฀OPERATING฀INVESTMENTS฀ ������	฀฀ ������	฀฀ ����฀฀฀ ������	฀฀ �����	฀฀ �����	฀฀ ������	฀

/PERATING฀l฀XED฀ASSETS฀ �������฀฀฀ �������฀฀฀ ����฀฀฀ ��������฀฀฀ �������฀฀฀ �����฀฀฀ ��������฀฀

/PERATING฀WORKING฀CAPITAL฀REQUIREMENT฀ �����฀฀฀ ������	฀฀ �����	฀฀ �����฀฀฀ �����฀฀฀ �����฀฀฀ �����฀฀

#USTOMER฀LOANS฀NET฀OF฀DEPOSITS฀ ฀ �����฀฀฀ ฀ �����฀฀฀ ฀ ฀ �����฀฀

!VERAGE฀NUMBER฀OF฀EMPLOYEES฀ ������฀฀฀ ������฀฀฀ ���฀฀฀ ������฀฀฀ ������฀฀฀ ������฀฀฀ �������฀฀

��	฀฀4HE฀2ETAIL฀DIVISION฀INCLUDES฀#ONFORAMA�฀&NAC�฀-OBILE0LANET�฀0RINTEMPS�฀2EDCATS฀�INCLUDING฀THE฀CREDIT฀AND฀l฀NANCIAL฀ACTIVTIES฀IN฀THE฀5�+�฀AND฀IN฀3CANDINAVIA	�
/RCANTA�฀+ADÏO฀AND฀#&!/�

��	฀฀!S฀OF฀$ECEMBER฀���฀�����฀THE฀OTHER฀ACTIVITIES฀INCLUDE฀0INAULT฀"OIS฀�฀-ATÏRIAUX฀AND฀THE฀h#ONTRACTv฀ACTIVITIES฀OF฀'UILBERT�
!S฀OF฀$ECEMBER฀���฀�����฀THE฀OTHER฀ACTIVITIES฀INCLUDE฀0INAULT฀"OIS฀�฀-ATÏRIAUX�฀'UILBERT฀AND฀THE฀CREDIT฀AND฀l฀NANCIAL฀SERVICES฀ACTIVITIES฀SOLD฀IN฀$ECEMBER฀�����

&INANCIAL฀)NFORMATION฀s฀#ONSOLIDATED฀l฀NANCIAL฀STATEMENTS
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&INANCIAL฀)NFO
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ATIO
N

)NFORMATION฀BY฀GEOGRAPHICAL฀AREA
4HE฀FOLLOWING฀INFORMATION฀IS฀BASED฀ON฀THE฀COUNTRIES�฀IN฀WHICH฀FULLY฀CONSOLIDATED฀COMPANIES฀ARE฀LOCATED฀OR฀CONDUCT฀THEIR฀OPERATIONS�฀4HE฀
BREAKDOWN฀OF฀SALES฀BY฀DESTINATION฀IS฀NOT฀MATERIALLY฀DIFFERENT฀FROM฀THE฀BREAKDOWN฀BY฀LOCATION�

�IN฀E฀MILLION	฀ &RANCE฀ %UROPE฀ !MERICAS฀ !FRICA฀ !USTRALASIA฀ !SIA฀฀ #ONSOLIDATED฀

฀ ฀ ฀ ฀ ฀ ฀ ฀ 4OTAL

����

.ET฀SALES฀ ��������฀฀฀ �������฀฀฀ �������฀฀฀ �������฀฀฀ �����฀฀฀ �������฀฀฀ ��������฀฀

/PERATING฀INCOME฀ �����฀฀฀ �����฀฀฀ �����฀฀฀ ����฀฀฀ ����฀฀฀ �����฀฀฀ �������฀฀

/PERATING฀l฀XED฀ASSETS฀ �������฀฀฀ �������฀฀฀ �����฀฀฀ �����฀฀฀ ����฀฀฀ �����฀฀฀ ��������฀฀

!VERAGE฀NUMBER฀OF฀EMPLOYEES฀ ������฀฀฀ ������฀฀฀ ������฀฀฀ �����฀฀฀ �����฀฀฀ �����฀฀฀ ������฀฀

����

.ET฀SALES฀ ��������฀฀฀ �������฀฀฀ �������฀฀฀ �������฀฀฀ �����฀฀฀ �����฀฀฀ ��������฀฀

/PERATING฀INCOME฀ �����฀฀฀ �����฀฀฀ �����฀฀฀ ����฀฀฀ ����฀฀฀ �����฀฀฀ �������฀฀

/PERATING฀l฀XED฀ASSETS฀ �������฀฀฀ �������฀฀฀ �������฀฀฀ �����฀฀฀ �����฀฀฀ �����฀฀฀ ��������฀฀

!VERAGE฀NUMBER฀OF฀EMPLOYEES฀ ������฀฀฀ ������฀฀฀ ������฀฀฀ �����฀฀฀ �����฀฀฀ �����฀฀฀ �������฀฀

����

.ET฀SALES฀ ��������฀฀฀ �������฀฀฀ �������฀฀฀ �������฀฀฀ �����฀฀฀ �����฀฀฀ ��������฀฀

/PERATING฀INCOME฀ �����฀฀฀ �����฀฀฀ �����฀฀฀ ����฀฀฀ ����฀฀฀ �����฀฀฀ �������฀฀

/PERATING฀l฀XED฀ASSETS฀ �������฀฀฀ �������฀฀฀ �������฀฀฀ �����฀฀฀ �����฀฀฀ ����฀฀฀ ��������฀฀

!VERAGE฀NUMBER฀OF฀EMPLOYEES฀ ������฀฀฀ ������฀฀฀ ������฀฀฀ �����฀฀฀ �����฀฀฀ �����฀฀฀ �������฀฀
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.OTES฀TO฀THE฀CONSOLIDATED฀l฀NANCIAL฀STATEMENTS

��฀3IGNIl฀CANT฀ACCOUNTING฀PRINCIPLES

4HE฀CONSOLIDATED฀l฀NANCIAL฀STATEMENTS฀HAVE฀BEEN฀PREPARED฀IN฀ACCORDANCE฀WITH฀&RENCH฀#OMITÏ฀DE฀LA฀2EGLEMENTATION฀#OMPTABLE฀�#2#�฀
!CCOUNTING฀2EGULATION฀"OARD	฀2EGULATION฀.O�฀��
���฀)N฀VIEW฀OF฀THE฀ABOVE�฀THE฀'ROUP฀HAS฀ELECTED฀NOT฀TO฀RESTATE฀ACCORDING฀TO฀THE฀NEW฀RULES฀
ACQUISITIONS฀AND฀DISPOSALS฀MADE฀PRIOR฀TO฀*ANUARY฀��฀�����

4HE฀l฀NANCIAL฀STATEMENTS฀OF฀CONSOLIDATED฀COMPANIES฀PREPARED฀IN฀ACCORDANCE฀WITH฀LOCAL฀ACCOUNTING฀METHODS฀HAVE฀BEEN฀RESTATED฀TO฀COMPLY฀
WITH฀THE฀POLICIES฀APPLIED฀BY฀THE฀'ROUP�

4HE฀CONSOLIDATED฀l฀NANCIAL฀STATEMENTS฀HAVE฀BEEN฀PREPARED฀ACCORDING฀TO฀PRESENTATION฀AND฀VALUATION฀METHODS฀THAT฀ARE฀IDENTICAL฀TO฀THOSE฀OF฀
THE฀PREVIOUS฀REPORTING฀PERIOD�

/N฀-AY฀��฀�����฀THE฀#2#฀PUBLISHED฀2EGULATION฀����
��฀CHANGING฀THE฀TREATMENT฀OF฀THE฀CONSOLIDATION฀OF฀SEPARATE฀LEGAL฀STRUCTURES฀CREATED฀
SPECIl฀CALLY฀TO฀MANAGE฀A฀TRANSACTION฀OR฀A฀GROUP฀OF฀SIMILAR฀TRANSACTIONS฀FOR฀A฀COMPANY฀�hSPECIAL฀PURPOSE฀ENTITYv	�฀4HIS฀NEW฀REGULATION฀APPLICA

BLE฀TO฀l฀SCAL฀YEARS฀STARTING฀FROM฀!UGUST฀��฀����฀IS฀A฀CHANGE฀IN฀ACCOUNTING฀METHOD�฀5NDER฀THIS฀REGULATION�฀WHICH฀WENT฀INTO฀EFFECT฀ON฀*ANUARY฀��฀
�����฀THE฀'ROUP฀CONSOLIDATES฀SPECIAL฀PURPOSE฀ENTITIES฀IN฀WHICH฀IT฀INCURS฀MOST฀OF฀THE฀RISKS฀AND฀ENJOYS฀MOST฀OF฀THE฀BENEl฀TS�฀4HE฀IMPACT฀OF฀THE฀
CHANGE�฀CALCULATED฀FROM฀THE฀TIME฀THIS฀REGULATION฀WAS฀APPLIED฀FOR฀THE฀l฀RST฀TIME�฀AMOUNTS฀TO฀����฀MILLION�฀NET฀OF฀TAXES�฀BOOKED฀UNDER฀CONSOLI

DATED฀SHAREHOLDERS�฀EQUITY�฀4HE฀EFFECT฀OF฀THIS฀CHANGE฀IN฀METHOD฀ON฀NET฀l฀NANCIAL฀INDEBTEDNESS฀AS฀AT฀THE฀START฀OF฀THE฀YEAR฀WAS฀�����฀MILLION�

���฀#ONSOLIDATION

#OMPANIES฀CONTROLLED฀EXCLUSIVELY฀BY฀THE฀0INAULT
0RINTEMPS
2EDOUTE฀'ROUP฀ARE฀FULLY฀CONSOLIDATED�

#OMPANIES฀ IN฀WHICH฀THE฀0INAULT
0RINTEMPS
2EDOUTE฀'ROUP฀EXERCISES฀SIGNIl฀CANT฀ INm฀UENCE฀OVER฀MANAGEMENT฀AND฀l฀NANCIAL฀POLICIES฀ARE฀
ACCOUNTED฀FOR฀BY฀THE฀EQUITY฀METHOD�

)NVESTMENTS฀MEETING฀THE฀ABOVE฀CRITERIA฀BUT฀WHICH฀ARE฀ACQUIRED฀WITH฀THE฀INTENTION฀OF฀BEING฀SOLD฀IN฀THE฀FORESEEABLE฀FUTURE฀ARE฀STATED฀AT฀COST�฀
LESS฀ALLOWANCES฀FOR฀DEPRECIATION฀AND฀ARE฀EXCLUDED฀FROM฀THE฀CONSOLIDATION฀STRUCTURE�฀)NVESTMENTS฀IN฀COMPANIES฀WITHOUT฀ANY฀MATERIAL฀IMPACT฀
OR฀IN฀WHICH฀THE฀'ROUP฀NO฀LONGER฀EXERCISES฀SIGNIl฀CANT฀INm฀UENCE฀ARE฀DECONSOLIDATED฀AND฀STATED฀AT฀WHICHEVER฀IS฀LOWER฀n฀THE฀'ROUP�S฀EQUITY฀
IN฀NET฀ASSETS฀AT฀THE฀DECONSOLIDATION฀DATE฀OR฀VALUE฀IN฀USE�

-ATERIAL฀ TRANSACTIONS฀AND฀SIGNIl฀CANT฀RECIPROCAL฀ASSETS฀AND฀ LIABILITIES฀BETWEEN฀FULLY฀CONSOLIDATED฀COMPANIES�฀ARE฀ELIMINATED�฀0ROl฀TS฀AND฀
LOSSES฀ON฀TRANSACTIONS฀BETWEEN฀FULLY฀CONSOLIDATED฀COMPANIES฀ARE฀ALSO฀ELIMINATED�฀0ROl฀TS฀AND฀LOSSES฀ON฀TRANSACTIONS฀WITH฀COMPANIES฀AC

COUNTED฀FOR฀BY฀THE฀EQUITY฀METHOD฀ARE฀ELIMINATED฀ON฀THE฀BASIS฀OF฀THE฀'ROUP�S฀PERCENTAGE฀SHARE฀IN฀THEIR฀CAPITAL�

!LL฀'ROUP฀COMPANIES฀ARE฀CONSOLIDATED฀BASED฀ON฀ANNUAL฀OR฀INTERIM฀l฀NANCIAL฀STATEMENTS฀AS฀OF฀$ECEMBER฀���฀WITH฀THE฀EXCEPTION฀OF฀THE฀'UCCI฀
'ROUP�S฀COMPANIES�฀FOR฀WHICH�

s฀฀THE฀l฀NANCIAL฀STATEMENTS฀WERE฀CONSOLIDATED฀BASED฀ON฀ACCOUNTS฀FOR฀THE฀TWELVE฀MONTHS฀ENDED฀/CTOBER฀��฀THROUGH฀�����
s฀฀THE฀l฀NANCIAL฀STATEMENTS฀WERE฀CONSOLIDATED฀BASED฀ON฀ACCOUNTS฀FOR฀THE฀FOURTEEN฀MONTHS฀ENDED฀$ECEMBER฀��฀FOR฀l฀SCAL฀YEAR฀�����฀AS฀A฀

RESULT฀OF฀THE฀DECISION฀TO฀HARMONIZE฀THE฀CLOSING฀DATES฀OF฀ALL฀THE฀'ROUP�S฀COMPANIES�

)N฀THE฀CONSOLIDATED฀INCOME฀STATEMENT�฀COMPANIES฀ACQUIRED฀DURING฀THE฀YEAR฀ARE฀CONSOLIDATED฀AS฀FROM฀THE฀DATE฀OF฀ACQUISITION�฀AND฀COMPA

NIES฀DIVESTED฀DURING฀THE฀YEAR฀ARE฀CONSOLIDATED฀UP฀TO฀THE฀DATE฀OF฀DIVESTMENT�

/WING฀ TO฀ THE฀ SIGNIl฀CANT฀ IMPACT฀ OF฀ CHANGES฀ IN฀ STRUCTURE฀ ON฀ THE฀ HARMONIZING฀ OF฀ CLOSING฀ DATES�฀ PURSUANT฀ TO฀ e���฀ OF฀ #2#฀ 2EGULATION฀
.O�฀��
��฀AND฀THE฀*ANUARY฀���฀����฀RECOMMENDATION฀BY฀THE฀#OMMISSION฀DES฀/PÏRATIONS฀DE฀"OURSE฀�&RENCH฀&INANCIAL฀-ARKETS฀2EGULA

TION฀!UTHORITY	�฀THE฀'ROUP฀HAS฀PRESENTED฀PRO฀FORMA฀ACCOUNTING฀DATA฀INCLUDING฀AN฀INCOME฀STATEMENT�฀A฀BALANCE฀SHEET�฀A฀CASH฀m฀OW฀STATE

MENT฀AND฀SOME฀RELATED฀INFORMATION�

)NFORMATION฀ON฀THE฀MAIN฀CHANGES฀IN฀STRUCTURE฀IS฀GIVEN฀IN฀NOTE฀��

&INANCIAL฀)NFORMATION฀s฀#ONSOLIDATED฀l฀NANCIAL฀STATEMENTS
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���฀)NTEGRATION฀OF฀l฀NANCIAL฀STATEMENTS฀OF฀CONSUMER฀CREDIT฀ACTIVITIES

A	฀0RESENTATION฀PRINCIPLES

#ONSUMER฀CREDIT฀COMPANIES฀CONTROLLED฀EXCLUSIVELY฀ARE฀FULLY฀CONSOLIDATED�฀&OR฀THESE฀COMPANIES�฀THE฀COMPONENTS฀OF฀hORDINARY฀BANKING฀IN

COMEv฀ARE฀ALLOCATED฀TO฀THE฀VARIOUS฀ITEMS฀INCLUDED฀IN฀THE฀'ROUP�S฀OPERATING฀INCOME�฀WHILE฀OPERATING฀ITEMS฀ARE฀BOOKED฀UNDER฀CONSOLIDATED฀
OPERATING฀INCOME�฀!SSETS฀AND฀LIABILITIES฀ARE฀ALLOCATED฀TO฀THE฀RELEVANT฀HEADINGS฀IN฀THE฀CONSOLIDATED฀BALANCE฀SHEET�฀WITH฀CUSTOMER฀LOANS฀AND฀
DEPOSITS฀PRESENTED฀SEPARATELY�

4HE฀CONTRIBUTION฀OF฀CONSUMER฀CREDIT฀ACTIVITIES฀IS฀PRESENTED฀IN฀THE฀TABLE฀ON฀)NFORMATION฀BY฀DIVISION�

B	฀$El฀NITION฀OF฀'ROUP฀NET฀INDEBTEDNESS

4HE฀l฀NANCING฀OF฀CUSTOMER฀LOANS฀IS฀PRESENTED฀UNDER฀l฀NANCIAL฀DEBT฀FOR฀FULLY฀CONSOLIDATED฀CONSUMER฀CREDIT฀COMPANIES�฀(OWEVER�฀THE฀'ROUP�S฀
NET฀INDEBTEDNESS฀REPRESENTS฀BORROWINGS฀NET฀OF฀CASH฀AND฀CASH฀EQUIVALENTS�฀EXCLUDING฀THE฀l฀NANCING฀OF฀CUSTOMER฀LOANS฀IN฀THE฀CONSUMER฀
CREDIT฀BUSINESS�

���฀4RANSLATION฀OF฀THE฀l฀NANCIAL฀STATEMENTS฀OF฀FOREIGN฀SUBSIDIARIES

4HE฀l฀NANCIAL฀STATEMENTS฀OF฀FOREIGN฀SUBSIDIARIES฀ARE฀TRANSLATED฀INTO฀EUROS฀AS฀FOLLOWS�

s฀฀BALANCE฀SHEET฀ITEMS฀ARE฀TRANSLATED฀AT฀THE฀YEAR
END฀EXCHANGE฀RATE�
s฀INCOME฀STATEMENT฀ITEMS฀AND฀CHANGES฀IN฀CASH฀ARE฀TRANSLATED฀AT฀THE฀AVERAGE฀RATE฀FOR฀THE฀YEAR�
s฀฀CURRENCY฀TRANSLATION฀DIFFERENCES฀ARISING฀FROM฀THE฀CHANGE฀ IN฀RATES฀FROM฀THE฀PREVIOUS฀YEAR฀TO฀THE฀CURRENT฀YEAR฀AS฀WELL฀AS฀THE฀DIFFERENCE฀

ARISING฀FROM฀THE฀TRANSLATION฀AT฀YEAR
END฀RATES฀OF฀ITEMS฀PREVIOUSLY฀TRANSLATED฀AT฀AVERAGE฀RATES฀ARE฀RECORDED฀AS฀A฀SEPARATE฀COMPONENT฀OF฀
SHAREHOLDERS�฀EQUITY�฀UNDER฀h4RANSLATION฀ADJUSTMENTSv�

s฀฀CURRENCY฀TRANSLATION฀DIFFERENCES฀RELATING฀TO฀FOREIGN฀CURRENCY฀BORROWINGS฀USED฀TO฀HEDGE฀INVESTMENTS฀IN฀FOREIGN฀CURRENCY฀OR฀FOR฀PERMANENT฀
ADVANCES฀TO฀FOREIGN฀SUBSIDIARIES฀ARE฀RECORDED฀UNDER฀h4RANSLATION฀ADJUSTMENTSv฀INCLUDED฀IN฀CONSOLIDATED฀SHAREHOLDERS�฀EQUITY�

���฀&OREIGN฀CURRENCY฀TRANSACTIONS

4RANSACTIONS฀DENOMINATED฀IN฀FOREIGN฀CURRENCIES฀ARE฀TRANSLATED฀AT฀THE฀EXCHANGE฀RATE฀PREVAILING฀ON฀THE฀TRANSACTION฀DATE฀OR฀AT฀THE฀CURRENCY฀
HEDGE฀RATE�฀WHERE฀APPLICABLE�

!T฀YEAR
END�฀ASSETS฀AND฀LIABILITIES฀DENOMINATED฀IN฀FOREIGN฀CURRENCIES฀THAT฀HAVE฀NOT฀BEEN฀HEDGED฀ARE฀TRANSLATED฀AT฀THE฀YEAR
END฀EXCHANGE฀RATE�

5NREALIZED฀GAINS฀OR฀LOSSES฀RESULTING฀FROM฀THESE฀TRANSLATIONS฀ARE฀INCLUDED฀IN฀INTEREST฀INCOME�CHARGES�

���฀#URRENCY฀AND฀INTEREST฀RATE฀INSTRUMENTS

4HE฀'ROUP฀USES฀A฀VARIETY฀OF฀l฀NANCIAL฀INSTRUMENTS฀TO฀REDUCE฀ITS฀EXPOSURE฀TO฀CURRENCY฀AND฀INTEREST฀RATE฀RISK�฀4HE฀INSTRUMENTS฀USED฀ARE฀ALL฀
QUOTED฀ON฀ORGANIZED฀MARKETS฀OR฀ARE฀PURCHASED฀FROM฀OR฀SOLD฀TO฀LEADING฀COUNTERPARTIES฀IN฀OVER
THE
COUNTER฀TRANSACTIONS�
4HESE฀l฀NANCIAL฀INSTRUMENTS฀ARE฀ACCOUNTED฀FOR฀AS฀FOLLOWS�

A	฀&ORWARD฀FOREIGN฀EXCHANGE฀CONTRACTS

&ORWARD฀FOREIGN฀EXCHANGE฀CONTRACTS฀ARE฀CONCLUDED฀TO฀HEDGE฀AGAINST฀CURRENCY฀RISKS฀ON฀COMMERCIAL฀TRANSACTIONS฀RECORDED฀IN฀THE฀BALANCE฀
SHEET฀AND฀FUTURE฀TRANSACTIONS฀BASED฀ON฀A฀l฀RM฀COMMITMENT�

'AINS฀OR฀LOSSES฀ON฀THESE฀CONTRACTS฀ARE฀RECOGNIZED฀ON฀A฀SYMMETRICAL฀BASIS฀WITH฀THE฀LOSS฀OR฀GAIN฀ON฀THE฀HEDGED฀TRANSACTION�
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B	฀)NTEREST฀RATE฀SWAPS

)NCOME฀AND฀EXPENSES฀GENERATED฀BY฀INTEREST฀RATE฀SWAPS฀USED฀TO฀HEDGE฀l฀NANCIAL฀ASSETS฀AND฀LIABILITIES฀ARE฀RECORDED฀ON฀A฀SYMMETRICAL฀BASIS฀
WITH฀THE฀ITEMS฀HEDGED�

3WAPS฀THAT฀DO฀NOT฀QUALIFY฀AS฀EFFECTIVE฀HEDGES฀OF฀INTEREST฀RATE฀RISKS฀ARE฀ESTIMATED฀AT฀MARKET฀VALUE�฀!฀RESERVE฀IS฀BOOKED฀FOR฀ANY฀UNREALIZED฀
LOSSES�฀AND฀UNREALIZED฀GAINS฀ARE฀NOT฀RECOGNIZED�

C	฀/THER฀l฀NANCIAL฀INSTRUMENTS

)NCOME฀AND฀EXPENSES฀ON฀ALL฀OTHER฀l฀NANCIAL฀INSTRUMENTS฀USED฀FOR฀HEDGING฀PURPOSES฀ARE฀RECORDED฀ON฀A฀SYMMETRICAL฀BASIS฀WITH฀THE฀EXPENSE฀
OR฀INCOME฀ON฀THE฀HEDGED฀ITEM�

&INANCIAL฀INSTRUMENTS฀TRADED฀OVER
THE
COUNTER฀THAT฀DO฀NOT฀QUALIFY฀AS฀EFFECTIVE฀HEDGES฀ARE฀ESTIMATED฀AT฀MARKET฀VALUE�฀!฀RESERVE฀IS฀BOOKED฀
FOR฀ANY฀UNREALIZED฀LOSSES�

&INANCIAL฀FUTURES฀AND฀OPTIONS฀ARE฀REPORTED฀AS฀OFF
BALANCE฀SHEET฀COMMITMENTS฀AT฀THEIR฀NOMINAL฀VALUE฀�NOTE฀��	�

���฀'OODWILL

!T฀THE฀TIME฀OF฀ACQUISITION฀OF฀CONSOLIDATED฀SUBSIDIARIES�฀THE฀IDENTIl฀ABLE฀ASSETS฀AND฀LIABILITIES฀ACQUIRED฀ARE฀VALUED฀BASED฀ON฀THEIR฀PROSPECTIVE฀
USE�฀!SSETS฀NOT฀USED฀IN฀THE฀BUSINESS฀ARE฀STATED฀AT฀THEIR฀MARKET฀VALUE�฀!SSETS฀USED฀IN฀THE฀BUSINESS฀ARE฀STATED฀AT฀THEIR฀VALUE฀IN฀USE฀TO฀THE฀
'ROUP�฀!DDITIONAL฀VALUATION฀ADJUSTMENTS฀MAY฀BE฀MADE฀DURING฀THE฀YEAR฀FOLLOWING฀THE฀ACQUISITION฀DATE�

4HE฀'ROUP฀APPLIES฀THE฀PARTIAL฀REVALUATION฀METHOD฀TO฀RECORD฀THE฀IMPACT฀OF฀VALUATION฀AT฀FAIR฀VALUE฀OF฀IDENTIl฀ABLE฀ASSETS�฀4HE฀CORRESPONDING฀
ASSETS฀ARE฀THEREFORE฀RECOGNIZED฀ON฀THE฀BALANCE฀SHEET฀BASED฀ON฀THE฀PERCENTAGE฀OF฀INTEREST฀OWNED฀BY฀THE฀'ROUP�

4HE฀DIFFERENCE฀BETWEEN฀THE฀COST฀OF฀THE฀SHARES�฀INCLUDING฀RELATED฀EXPENSES�฀AND฀THE฀'ROUP�S฀SHARE฀IN฀THE฀UNDERLYING฀IDENTIl฀ABLE฀NET฀ASSETS฀
AT฀THE฀ACQUISITION฀DATE฀IS฀RECORDED฀ON฀THE฀ASSETS฀SIDE฀OF฀THE฀BALANCE฀SHEET฀UNDER฀h'OODWILLv฀�NOTE฀���	�

'OODWILL฀IS฀GENERALLY฀AMORTIZED฀ON฀A฀STRAIGHT
LINE฀BASIS฀OVER฀��฀YEARS�฀UNLESS฀A฀SHORTER฀PERIOD฀IS฀DEEMED฀MORE฀APPROPRIATE฀BASED฀ON฀THE฀
ASSUMPTIONS฀AND฀OBJECTIVES฀SET฀AT฀THE฀TIME฀OF฀ACQUISITION�

���฀/THER฀INTANGIBLE฀ASSETS

#OMPUTER฀SOFTWARE฀PURCHASED฀FOR฀ROUTINE฀OPERATIONS฀IS฀BOOKED฀UNDER฀INTANGIBLE฀ASSETS฀AND฀USUALLY฀FULLY฀AMORTIZED฀IN฀THE฀YEAR฀OF฀PURCHASE�฀
3OFTWARE฀DEVELOPED฀BY฀THE฀'ROUP฀TO฀ENHANCE฀PRODUCTIVITY฀IS฀AMORTIZED฀OVER฀�฀TO฀��฀YEARS�

'IVEN฀THE฀NATURE฀OF฀THE฀'ROUP�S฀BUSINESSES�฀BRANDS�฀TRADEMARKS�฀MARKET฀SHARE฀AND฀GOODWILL฀MAY฀REPRESENT฀SUBSTANTIAL฀IDENTIl฀ABLE฀ASSETS฀
FOLLOWING฀THE฀TAKEOVER฀OF฀CONSOLIDATED฀SUBSIDIARIES�

4HESE฀ITEMS฀CAN฀BE฀SEPARATELY฀IDENTIl฀ED฀AND฀CHANGES฀IN฀THEIR฀VALUE฀CAN฀BE฀MEASURED�฀4HEIR฀VALUE฀IS฀DETERMINED฀BY฀INDEPENDENT฀EXPERTS฀
BASED฀ON฀APPROPRIATE฀CRITERIA฀WITHIN฀THE฀BUSINESS�฀DIRECTLY฀RELATED฀TO฀SALES฀AND฀OPERATING฀MARGIN�฀�NOTE฀���	�

���฀!SSESSMENT฀OF฀GOODWILL฀AND฀OTHER฀INTANGIBLE฀ASSETS

4HE฀NET฀BOOK฀VALUE฀OF฀GOODWILL฀AND฀OTHER฀INTANGIBLE฀ASSETS฀IS฀SUBJECT฀TO฀REVIEW฀WHEN฀CERTAIN฀EVENTS฀OR฀CIRCUMSTANCES฀INDICATE฀THAT฀THE฀
VALUE฀MAY฀BE฀REDUCED�฀4HESE฀EVENTS฀OR฀CIRCUMSTANCES฀ARE฀LINKED฀TO฀SIGNIl฀CANT�฀UNFAVORABLE�฀DURABLE฀CHANGES฀WHICH฀IMPACT฀THE฀ECONOMY฀
OR฀THE฀ASSUMPTIONS฀OR฀TARGETS฀SET฀AT฀THE฀TIME฀OF฀ACQUISITION�฀4HE฀LEVEL฀AT฀WHICH฀THE฀'ROUP฀ESTIMATES฀THE฀RECOVERABLE฀VALUE฀OF฀GOODWILL฀AND฀
OTHER฀INTANGIBLE฀ASSETS฀MAINLY฀DEPENDS฀ON฀THE฀NATURE฀OF฀THE฀BUSINESS�฀MARKET฀OR฀GEOGRAPHICAL฀SEGMENTATION฀OF฀EACH฀OF฀THE฀COMPANIES�฀
4HE฀TESTED฀NET฀BOOK฀VALUE฀INCLUDES฀THE฀l฀XED฀OPERATING฀ASSET฀AND฀WORKING฀CAPITAL฀REQUIREMENT�

4HE฀RECOVERY฀VALUE฀IS฀DEl฀NED฀AS฀THE฀HIGHER฀OF฀MONETARY฀VALUE�฀BASED฀ON฀MARKET฀VALUATIONS�฀OR฀VALUE฀IN฀USE�฀6ALUE฀IN฀USE฀IS฀DETERMINED฀
USING฀THE฀VALUE฀OF฀FUTURE฀CASH฀m฀OWS฀AFTER฀TAXES฀CALCULATED฀BASED฀ON฀MEDIUM
TERM฀OPERATING฀PLANS฀SET฀OUT฀BY฀MANAGEMENT฀FOR฀A฀PERIOD฀OF฀
THREE฀YEARS�฀4HESE฀PLANS฀ARE฀EXTENDED฀OVER฀A฀l฀VE
YEAR฀PERIOD�฀BEYOND฀WHICH฀THE฀m฀OWS฀ARE฀EXTRAPOLATED฀BY฀APPLYING฀A฀PERPETUAL฀GROWTH฀
RATE฀SPECIl฀C฀TO฀THE฀SECTOR฀OF฀ACTIVITY฀AND฀GEOGRAPHICAL฀AREA฀IN฀QUESTION�฀!CCORDINGLY�฀ACTUAL฀RESULTS฀MAY฀DIFFER฀FROM฀THE฀FORECAST�฀#ASH฀m฀OW฀
IS฀DISCOUNTED฀BASED฀ON฀THE฀AVERAGE฀COST฀OF฀CAPITAL฀FOR฀EACH฀SEGMENT฀AND฀MAY฀VARY฀ACCORDING฀TO฀THE฀COMPANY฀AND฀REGION฀DEPENDING฀ON฀
THE฀ECONOMIC฀ENVIRONMENT�

&INANCIAL฀)NFORMATION฀s฀#ONSOLIDATED฀l฀NANCIAL฀STATEMENTS
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$ETAILS฀ON฀THE฀DISCOUNT฀RATE฀AND฀THE฀PERPETUAL฀GROWTH฀RATE฀ARE฀PROVIDED฀IN฀NOTE฀���

%XCEPTIONAL฀AMORTIZATION฀OR฀DEPRECIATION฀ON฀THE฀l฀XED฀ASSET฀IS฀BOOKED฀WHEN฀THE฀RECOVERY฀VALUE฀IS฀LESS฀THAN฀THE฀NET฀BOOK฀VALUE�

4HE฀METHODOLOGY฀USED฀TO฀ASSESS฀GOODWILL฀AND฀OTHER฀INTANGIBLE฀ASSETS฀COMPLIES฀WITH฀2EGULATION฀����
��฀REGARDING฀THE฀AMORTIZATION฀AND฀
DEPRECIATION฀OF฀ASSETS�฀

���฀4ANGIBLE฀ASSETS

A	฀0ROPERTY�฀PLANT฀AND฀EQUIPMENT฀ACQUIRED฀OUTRIGHT

0ROPERTY�฀PLANT฀AND฀EQUIPMENT฀ARE฀STATED฀ON฀THE฀BALANCE฀SHEET฀AT฀HISTORICAL฀COST�฀EXCLUDING฀INTEREST�฀!SSETS฀THAT฀HAVE฀BEEN฀REVALUED฀ARE฀
RESTATED฀AT฀HISTORICAL฀COST฀IN฀CONSOLIDATION�฀EXCEPT฀FOR฀ASSETS฀HELD฀BY฀&RENCH฀COMPANIES฀THAT฀WERE฀INCLUDED฀IN฀THE฀����฀LEGAL฀REVALUATION�
0ROPERTY�฀PLANT฀AND฀EQUIPMENT฀ARE฀GENERALLY฀DEPRECIATED฀USING฀THE฀STRAIGHT
LINE฀METHOD฀OVER฀THEIR฀ESTIMATED฀USEFUL฀LIVES�฀4HE฀USEFUL฀LIVES฀
APPLIED฀BY฀THE฀'ROUP฀ARE฀AS฀FOLLOWS�

"UILDINGS฀ ��฀TO฀��฀YEARS

)MPROVEMENTS฀TO฀LAND฀AND฀BUILDINGS฀ ��฀TO฀��฀YEARS

0LANT฀AND฀EQUIPMENT฀ �฀TO฀��฀YEARS

4RANSPORTATION฀EQUIPMENT฀ �฀TO฀�฀YEARS

/Fl฀CE฀EQUIPMENT฀AND฀FURNITURE฀ �฀TO฀��฀YEARS

#OMPUTER฀EQUIPMENT฀ �฀TO฀��฀YEARS

B	฀0ROPERTY�฀PLANT฀AND฀EQUIPMENT฀ACQUIRED฀UNDER฀l฀NANCE฀LEASES

0ROPERTY�฀PLANT฀AND฀EQUIPMENT฀ACQUIRED฀UNDER฀l฀NANCE฀LEASES฀FOR฀MATERIAL฀AMOUNTS฀ARE฀RECORDED฀AS฀IF฀THE฀RELATED฀ASSETS฀HAD฀BEEN฀ACQUIRED฀
OUTRIGHT�฀/NLY฀THOSE฀LEASE฀CONTRACTS฀THAT฀TRANSFER฀ALL฀THE฀ADVANTAGES฀AND฀RISKS฀INHERENT฀TO฀OWNERSHIP฀OF฀THE฀ASSET฀ARE฀TREATED฀AS฀l฀NANCE฀
LEASES�

!SSETS฀HELD฀UNDER฀l฀NANCE฀LEASES฀ARE฀BOOKED฀AS฀CONSOLIDATED฀ASSETS฀AND฀DEPRECIATED฀BASED฀ON฀THE฀PERIODS฀SET฀OUT฀ABOVE฀IN฀SECTION฀A฀
ABOVE�฀4HE฀RELATED฀LIABILITIES฀ARE฀RECORDED฀UNDER฀BORROWINGS฀IN฀THE฀CONSOLIDATED฀BALANCE฀SHEET�

4HE฀CAPITAL฀GAINS฀ARISING฀FROM฀THE฀SALE฀AND฀LEASEBACK฀OF฀ASSETS฀ARE฀RECOGNIZED฀IN฀FULL฀IN฀THE฀YEAR฀OF฀SALE฀IN฀THE฀CASE฀OF฀A฀SIMPLE฀LEASE�

����฀&INANCIAL฀INVESTMENTS

)NVESTMENTS฀IN฀NON
CONSOLIDATED฀COMPANIES฀INCLUDED฀IN฀THE฀BALANCE฀SHEET฀ARE฀STATED฀AT฀COST�

!฀RESERVE฀FOR฀IMPAIRMENT฀IS฀BOOKED฀WHEN฀THE฀INVENTORY฀VALUE฀IS฀LOWER฀THAN฀THE฀ACQUISITION฀COST�

4HE฀INVENTORY฀VALUE฀OF฀THE฀SECURITIES฀IS฀BASED฀ON฀THEIR฀VALUE฀IN฀USE฀TO฀THE฀'ROUP�฀4HIS฀IS฀DETERMINED฀BASED฀ON฀THE฀'ROUP�S฀SHARE฀IN฀THE฀
UNDERLYING฀NET฀ASSETS฀�OR฀REVALUED฀NET฀ASSETS�฀WHERE฀APPROPRIATE	�฀THE฀COMPANY�S฀EARNINGS฀OUTLOOK฀AND�฀FOR฀LISTED฀COMPANIES�฀THE฀SHARE฀
PRICE฀IF฀RELEVANT฀TO฀VALUATION฀�NOTE฀��	�
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����฀)NVENTORIES฀AND฀WORK
IN
PROGRESS

)NVENTORIES฀ARE฀STATED฀AT฀COST�฀DETERMINED฀ACCORDING฀TO฀THE฀RULES฀APPROPRIATE฀FOR฀THE฀RELEVANT฀BUSINESSES�฀AS฀EXPLAINED฀BELOW�

฀ s฀฀FOR฀THE฀MAJORITY฀OF฀'ROUP฀COMPANIES�฀USING฀THE฀&)&/฀METHOD฀OR฀A฀SIMILAR฀METHOD฀PRODUCING฀SIMILAR฀RESULTS�
฀ s฀฀FOR฀0RINTEMPS฀AND฀'UCCI�฀BASED฀ON฀THE฀SALES฀PRICE฀LESS฀A฀DISCOUNT฀CORRESPONDING฀TO฀THE฀MARGIN฀AND฀MARK
DOWN฀�METHOD฀DEl฀NED฀IN฀

THE฀GUIDE฀FOR฀h#OMPANIES฀ENGAGED฀IN฀SEVERAL฀LINES฀OF฀RETAIL฀BUSINESSv	�

2ESERVES฀ARE฀BOOKED฀TO฀WRITE฀DOWN฀INVENTORIES฀IF฀THEIR฀REPLACEMENT฀COST฀OR฀PROBABLE฀REALIZABLE฀VALUE฀IS฀BELOW฀COST฀PRICE�฀4HE฀SAME฀APPLIES฀
FOR฀SLOW
MOVING฀INVENTORIES฀�NOTE฀��	�

����฀-ARKETABLE฀SECURITIES

-ARKETABLE฀SECURITIES฀ARE฀STATED฀AT฀COST฀OR฀MARKET฀VALUE�฀WHICHEVER฀IS฀LOWER�฀4HE฀MARKET฀VALUE฀OF฀LISTED฀SECURITIES฀IS฀BASED฀ON฀THE฀AVERAGE฀
PRICE฀QUOTED฀ON฀THE฀LAST฀MONTH฀OF฀THE฀YEAR�

"ONDS

"ONDS฀ARE฀STATED฀ON฀THEIR฀ACQUISITION฀DATE฀AT฀THEIR฀FACE฀VALUE฀ADJUSTED฀FOR฀THE฀PREMIUM฀OR฀DISCOUNT�฀!CCRUED฀INTEREST฀AT฀THE฀ACQUISITION฀DATE฀
IS฀RECORDED฀UNDER฀h.ON
OPERATING฀RECEIVABLESv�

-UTUAL฀FUNDS

-UTUAL฀FUND฀UNITS�฀h3)#!6Sv�฀ARE฀STATED฀AT฀COST฀EXCLUDING฀SUBSCRIPTION฀FEES�฀!T฀YEAR
END�฀THEY฀ARE฀ESTIMATED฀AT฀THEIR฀NET฀ASSET฀VALUE�฀5N

REALIZED฀GAINS฀ARE฀NOT฀RECOGNISED�

.EGOTIABLE฀DEBT฀INSTRUMENTS

4HESE฀SECURITIES฀�MAINLY฀CERTIl฀CATES฀OF฀DEPOSIT฀AND฀BANK฀NOTES	฀ARE฀PURCHASED฀ON฀EITHER฀THE฀PRIMARY฀OR฀THE฀SECONDARY฀MARKET�฀3ECURITIES฀
ACQUIRED฀ON฀THE฀SECONDARY฀MARKET฀ARE฀STATED฀AT฀COST฀EXCLUDING฀ACCRUED฀INTEREST฀AT฀THE฀ACQUISITION฀DATE�

0REPAID฀INTEREST฀IS฀CREDITED฀TO฀INTEREST฀INCOME฀ON฀AN฀ACCRUALS฀BASIS�

����฀4REASURY฀STOCK

4REASURY฀STOCK฀HELD฀BY฀FULLY฀CONSOLIDATED฀COMPANIES฀IS฀RECORDED�

฀ s฀฀UNDER฀MARKETABLE฀SECURITIES�฀AS฀ASSETS฀ON฀THE฀CONSOLIDATED฀BALANCE฀SHEET�฀IF฀ACQUIRED฀FOR฀THE฀SPECIl฀C฀PURPOSE฀OF฀BEING฀GRANTED฀TO฀
EMPLOYEES฀OR฀OF฀STABILIZING฀THE฀SHARE฀PRICE�

฀ s฀฀IN฀ALL฀OTHER฀CASES�฀IT฀IS฀DEDUCTED฀FROM฀CONSOLIDATED฀SHAREHOLDERS�฀EQUITY�

4HE฀ACCOUNTING฀TREATMENT฀OF฀GAINS฀AND฀LOSSES฀ON฀SALES฀OF฀TREASURY฀STOCK฀ALSO฀DEPENDS฀ON฀THE฀PURPOSE฀FOR฀WHICH฀THEY฀WERE฀ACQUIRED�฀/NLY฀
GAINS฀AND฀LOSSES฀ON฀SHARES฀AWARDED฀TO฀EMPLOYEES฀OR฀ON฀SALES฀OF฀SHARES฀ACQUIRED฀TO฀STABILIZE฀THE฀SHARE฀PRICE฀ARE฀RECORDED฀IN฀THE฀INCOME฀
STATEMENT�฀)N฀ALL฀OTHER฀CASES�฀THE฀GAIN฀OR฀LOSS฀AND฀THE฀RELATED฀TAX฀EFFECT฀ARE฀RECORDED฀UNDER฀CONSOLIDATED฀SHAREHOLDERS�฀EQUITY�

����฀$EBT฀AND฀SHARE฀ISSUANCE฀COSTS฀n฀BOND฀REDEMPTION฀PREMIUMS

$EBT฀ISSUANCE฀COSTS฀ARE฀AMORTIZED฀OVER฀THE฀TERM฀OF฀THE฀DEBT�

$EBT฀IS฀STATED฀AT฀THE฀ISSUE฀COST�฀!NY฀ISSUE฀OR฀REDEMPTION฀PREMIUMS฀NET฀OF฀TAXES฀ARE฀AMORTIZED฀OVER฀THE฀TERM฀OF฀THE฀ISSUE�฀IN฀ACCORDANCE฀
WITH฀THE฀RECOMMENDED฀METHOD�

#OSTS฀ASSOCIATED฀WITH฀THE฀INCREASE฀IN฀CAPITAL฀AND฀MERGER฀OF฀0INAULT
0RINTEMPS
2EDOUTE฀ARE฀CHARGED฀AGAINST฀THE฀SHARE฀OR฀MERGER฀PREMIUM�

&INANCIAL฀)NFORMATION฀s฀#ONSOLIDATED฀l฀NANCIAL฀STATEMENTS
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����฀$EFERRED฀TAXATION

$EFERRED฀TAXES฀ARE฀RECORDED฀USING฀THE฀LIABILITY฀METHOD฀FOR฀ALL฀TEMPORARY฀DIFFERENCES฀BETWEEN฀THE฀BOOK฀VALUE฀OF฀ASSETS฀AND฀LIABILITIES฀AND฀
THEIR฀TAX฀BASIS�฀WITH฀THE฀FOLLOWING฀EXCEPTIONS�
฀ s฀฀GOODWILL฀WHERE฀THE฀RELATED฀AMORTIZATION฀IS฀NOT฀TAX฀DEDUCTIBLE�
฀ s฀฀VALUATION฀ADJUSTMENTS฀TO฀NON
AMORTIZED฀INTANGIBLE฀ASSETS฀THAT฀CANNOT฀BE฀DIVESTED฀SEPARATELY฀FROM฀THE฀ACQUIRED฀COMPANY�

.ET฀DEFERRED฀TAX฀ASSETS฀OR฀LIABILITIES฀ARE฀CALCULATED฀SEPARATELY฀FOR฀EACH฀INDIVIDUAL฀COMPANY฀OR฀FOR฀ALL฀COMPANIES฀INCLUDED฀IN฀THE฀SAME฀TAX฀
GROUP�฀.ET฀DEFERRED฀TAX฀ASSETS฀ARE฀RECOGNIZED฀ONLY฀IN฀CASES฀WHERE฀THE฀RELATED฀TAX฀BENEl฀T฀CAN฀REASONABLY฀BE฀EXPECTED฀TO฀BE฀REALIZED฀BY฀
THE฀#OMPANY฀OR฀THE฀TAX฀GROUP฀IN฀THE฀FORESEEABLE฀FUTURE�฀4AX฀LOSS฀CARRY
FORWARDS฀ARE฀RECORDED฀UNDER฀DEFERRED฀TAX฀ASSETS฀ONLY฀IN฀CASES฀
WHERE฀THEIR฀UTILIZATION฀IS฀CONSIDERED฀PROBABLE�฀3INCE฀THE฀PERIOD฀IN฀WHICH฀CERTAIN฀MATERIAL฀TIMING฀DIFFERENCES฀ARE฀LIKELY฀TO฀BE฀REVERSED฀CANNOT฀
BE฀ACCURATELY฀DETERMINED�฀TAX฀ASSETS฀AND฀LIABILITIES฀ARE฀NOT฀DISCOUNTED�

����฀2ESERVES฀FOR฀RETIREMENT฀OBLIGATIONS

'ROUP฀COMPANIES฀CONTRIBUTE฀TO฀PENSION฀SCHEMES฀FOR฀THEIR฀EMPLOYEES฀IN฀ACCORDANCE฀WITH฀LOCAL฀LAWS฀AND฀PRACTICES�

)N฀THE฀CASE฀OF฀DEl฀NED฀BENEl฀T฀PLANS�฀'ROUP฀COMMITMENTS฀ON฀RETIREMENT฀BONUSES฀AND฀BENEl฀TS฀ARE฀DETERMINED฀ON฀THE฀BASIS฀OF฀ACTUARIAL฀
ESTIMATES฀IN฀ACCORDANCE฀WITH฀AGREEMENTS฀IN฀EFFECT฀IN฀EACH฀COMPANY�฀!CTUARIAL฀ESTIMATES฀ARE฀DETERMINED฀EVERY฀YEAR฀FOR฀THE฀LARGEST฀BENEl฀T฀
PLANS฀AND฀AT฀REGULAR฀INTERVALS฀FOR฀OTHER฀PLANS�

!CTUARIAL฀ASSUMPTIONS฀USED฀TO฀DETERMINE฀THE฀COMMITMENTS฀VARY฀ACCORDING฀TO฀THE฀ECONOMY฀IN฀THE฀COUNTRY฀IN฀WHICH฀THE฀PLAN฀IS฀BASED�฀4HE฀
ESTIMATE�฀BASED฀ON฀ACTUARIAL฀ASSUMPTIONS�฀TAKES฀INTO฀ACCOUNT฀THE฀EMPLOYEE�S฀FUTURE฀REMUNERATION�฀ESTIMATED฀DURATION฀OF฀ACTIVITY�฀TERM฀
EXPECTANCY฀AND฀STAFF฀TURNOVER�฀&UTURE฀COMMITMENTS฀CALCULATED฀ON฀THIS฀BASIS฀ARE฀ADJUSTED฀TO฀THEIR฀CURRENT฀VALUE฀BY฀APPLYING฀AN฀APPROPRIATE฀
DISCOUNT฀RATE�

!CTUARIAL฀DIFFERENCES฀PRIMARILY฀ARISE฀FROM฀CHANGES฀IN฀ASSUMPTIONS฀AND฀THE฀DIFFERENCE฀BETWEEN฀RESULTS฀BASED฀ON฀ACTUARIAL฀ASSUMPTIONS฀AND฀
THE฀EFFECTIVE฀RESULTS฀OF฀DEl฀NED฀BENEl฀T฀PLANS�฀4HESE฀DIFFERENCES฀ARE฀SPREAD฀OVER฀THE฀AVERAGE฀RESIDUAL฀PERIOD฀OVER฀WHICH฀THE฀STAFF฀MEMBER฀
IS฀EXPECTED฀TO฀BELONG฀TO฀THE฀WORK฀FORCE฀IN฀RELATION฀TO฀THE฀RETIREMENT฀PLAN฀IN฀QUESTION�฀FOR฀ANY฀PORTION฀IN฀EXCESS฀OF฀���฀OF฀EITHER฀THE฀COM

MITMENTS฀OR฀THE฀FAIR฀VALUE฀OF฀THE฀ASSETS�฀WHICHEVER฀IS฀HIGHER�

!T฀YEAR
END�฀THE฀PROVISION฀CORRESPONDS฀TO฀THE฀RETIREMENT฀COMMITMENTS฀ESTIMATED฀ON฀THIS฀BASIS�฀NET฀OF฀THE฀FAIR฀VALUE฀OF฀THE฀PLAN฀ASSETS฀AND฀
ACTUARIAL฀DIFFERENCES฀THAT฀HAVE฀NOT฀YET฀BEEN฀AMORTIZED฀�NOTE฀��	�

&OR฀DEl฀NED฀CONTRIBUTION฀PLANS�฀CONTRIBUTIONS฀ARE฀BOOKED฀AS฀EXPENSES฀WHEN฀THEY฀ARE฀INCURRED�

4HE฀'ROUP�S฀OBLIGATION฀FOR฀THE฀PAYMENT฀OF฀POST
RETIREMENT฀HEALTHCARE฀COSTS฀IS฀FULLY฀FUNDED฀UNDER฀INSURED฀PLANS�

����฀/THER฀RESERVES฀FOR฀CONTINGENCIES฀AND฀LOSSES

A	฀2ESERVES฀FOR฀CONTINGENCIES฀RELATED฀TO฀OPERATIONS฀IN฀!FRICA

4HE฀'ROUP฀CONSISTENTLY฀APPLIES฀AN฀APPROPRIATE฀POLICY฀FOR฀DETERMINING฀RESERVES฀TO฀BE฀RECORDED฀IN฀RESPECT฀OF฀ITS฀INVESTMENTS฀IN฀HIGH
RISK฀
GEOGRAPHICAL฀AREAS�

4HESE฀RESERVES�฀BOOKED฀UNDER฀RESERVES฀FOR฀CONTINGENCIES฀AND฀LOSSES฀UNTIL฀$ECEMBER฀���฀�����฀ARE฀NOW฀DEDUCTED฀FROM฀THE฀OPERATING฀
ASSET฀ACCOUNTS฀TO฀WHICH฀THEY฀BELONG�

B	฀2ESERVES฀FOR฀CLAIMS฀AND฀LITIGATION

2ESERVES฀FOR฀CLAIMS฀AND฀LITIGATION฀INCLUDE฀THE฀COST฀OF฀CLAIMS฀AND฀LITIGATION฀WITH฀THIRD฀PARTIES�

4HEY฀ALSO฀INCLUDE฀CHARGES฀RELATING฀TO฀LABOR฀AND฀TAX฀DISPUTES�฀.O฀RESERVE฀IS฀BOOKED฀FOR฀TAX฀REASSESSMENTS฀NOTIl฀ED฀�OR฀IN฀THE฀PROCESS฀OF฀
BEING฀NOTIl฀ED	฀BY฀THE฀TAX฀AUTHORITIES฀IF฀THE฀COMPANY฀INVOLVED฀VIEWS฀THE฀ASSESSMENT฀AS฀UNWARRANTED�฀AND฀IF฀THERE฀IS฀A฀REASONABLE฀LIKELIHOOD฀
THAT฀THE฀OUTCOME฀OF฀THE฀APPEAL฀PROCEDURE฀WILL฀BE฀FAVORABLE�

4AX฀REASSESSMENTS฀THAT฀DO฀NOT฀INVOLVE฀A฀DISPUTE฀WITH฀THE฀AUTHORITIES฀ARE฀RECORDED฀AS฀LIABILITIES฀AS฀SOON฀AS฀THE฀AMOUNT฀INVOLVED฀IS฀KNOWN�
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C	฀2ESERVES฀FOR฀RESTRUCTURING

4HE฀COST฀OF฀RESTRUCTURING฀IS฀FULLY฀PROVISIONED฀OVER฀THE฀PERIOD�฀PROVIDED฀THE฀FOLLOWING฀CONDITIONS฀ARE฀MET�

฀ s฀฀THE฀RESTRUCTURING฀PLAN฀IS฀FORMALIZED฀AND฀DETAILED�
฀ s฀฀THIRD฀PARTIES฀INVOLVED฀ARE฀AWARE฀OF฀THE฀RESTRUCTURING฀PLAN฀AT฀YEAR
END�

4HIS฀COST฀MAINLY฀INCLUDES฀EMPLOYEE฀LAY
OFF฀COSTS฀�SEVERANCE฀PAY�฀EARLY฀RETIREMENT฀PLANS�฀LAY
OFF฀NOTICE฀PERIODS�฀ETC�	�฀CLOSURES฀AND฀PENALTIES฀
FOR฀BREACH฀OF฀CONTRACTS฀WITH฀THIRD฀PARTIES�

D	฀/THER฀RESERVES

/THER฀RESERVES฀MAINLY฀INCLUDE�

฀ s฀฀THE฀COST฀OF฀CLAIMS฀AND฀LITIGATION฀WITH฀THIRD฀PARTIES�฀DETERMINED฀BASED฀ON฀ESTIMATES฀PRODUCED฀BY฀THE฀RELEVANT฀COMPANIES฀AND฀THEIR฀LEGAL฀
COUNSEL�

฀ s฀฀THE฀PROBABLE฀COSTS฀ARISING฀FROM฀WARRANTIES฀GIVEN฀BY฀THE฀'ROUP฀IN฀CONNECTION฀WITH฀THE฀DISPOSAL฀OF฀l฀XED฀ASSETS฀OR฀BUSINESSES�

����฀3TATEMENT฀OF฀CASH฀m฀OWS

.ET฀CHARGES฀TO฀ALLOWANCES฀AGAINST฀CURRENT฀ASSETS฀ARE฀DEDUCTED฀FOR฀THE฀PURPOSE฀OF฀CALCULATING฀CASH฀m฀OW�฀BECAUSE฀THEY฀ARE฀EQUIVALENT฀TO฀
COSTS฀GIVING฀RISE฀TO฀A฀CASH฀OUTm฀OW�

4HE฀IMPACT฀OF฀TREASURY฀STOCK฀ON฀CASH฀m฀OW฀IS฀RECORDED฀ON฀A฀SEPARATE฀LINE฀h)MPACT฀OF฀TREASURY฀STOCKv�฀4HIS฀IMPACT฀ARISES฀FROM฀BOTH฀THE฀
IMPAIRMENT฀OF฀TREASURY฀STOCK฀BOOKED฀UNDER฀MARKETABLE฀SECURITIES฀AND฀THE฀IMPACT฀ON฀'ROUP฀CASH฀OF฀PURCHASES฀OF฀TREASURY฀STOCK฀DEDUCTED฀
FROM฀SHAREHOLDERS�฀EQUITY฀IN฀THE฀CONSOLIDATED฀l฀NANCIAL฀STATEMENTS�

����฀%")4$!

4HIS฀ l฀NANCIAL฀ INDICATOR฀CORRESPONDS฀ TO฀OPERATING฀ INCOME฀BEFORE฀DEPRECIATION�฀ AMORTIZATION฀AND฀ALLOWANCES฀ FOR฀OPERATING฀ l฀XED฀ASSETS฀
CHARGED฀TO฀THE฀INCOME฀STATEMENT�

����฀$ISTINCTION฀BETWEEN฀OPERATING฀INCOME฀AND฀NON
RECURRING฀INCOME฀

.ON
RECURRING฀ITEMS฀RECORDED฀IN฀THE฀CONSOLIDATED฀INCOME฀STATEMENT฀INCLUDE฀EXCEPTIONAL฀ITEMS฀ARISING฀FROM฀ORDINARY฀ACTIVITIES฀AND฀EXTRAOR

DINARY฀ITEMS�

.ON
RECURRING฀ITEMS฀ARISING฀FROM฀ORDINARY฀ACTIVITIES฀REPRESENT฀INCOME฀AND฀EXPENSES฀UNRELATED฀TO฀THE฀#OMPANY�S฀USUAL฀BUSINESS฀THAT฀ARE฀
EXCEPTIONAL฀IN฀TERMS฀OF฀THEIR฀AMOUNT฀AND฀IMPACT฀OR฀REPRESENT฀A฀RARE฀OCCURRENCE�฀�NOTE฀�	�

����฀%ARNINGS฀PER฀SHARE

%ARNINGS฀PER฀SHARE฀BEFORE฀DILUTION฀ARE฀CALCULATED฀BY฀DIVIDING฀NET฀INCOME฀�'ROUP฀SHARE	฀BY฀THE฀WEIGHTED฀AVERAGE฀NUMBER฀OF฀OUTSTANDING฀
SHARES฀DURING฀THE฀YEAR�

!LL฀SHARES฀CARRYING฀AN฀UNLIMITED฀RIGHT฀TO฀EARNINGS฀ARE฀ INCLUDED฀IN฀THE฀CALCULATION�฀4HE฀WEIGHTED฀AVERAGE฀NUMBER฀OF฀OUTSTANDING฀SHARES฀
DOES฀NOT฀INCLUDE฀0INAULT
0RINTEMPS
2EDOUTE฀SHARES฀HELD฀BY฀CONSOLIDATED฀COMPANIES�฀BUT฀DOES฀INCLUDE฀SHARES฀THAT฀ARE฀INTENDED฀FOR฀AL

LOCATION฀TO฀EMPLOYEES฀OR฀ACQUIRED฀TO฀STABILIZE฀THE฀SHARE฀PRICE฀AND฀ARE฀THEREFORE฀RECORDED฀AS฀MARKETABLE฀SECURITIES฀AND฀MAINTAINED฀UNDER฀
THE฀DENOMINATOR฀�NOTE฀����	�

$ILUTED฀EARNINGS฀PER฀SHARE฀ARE฀CALCULATED฀BY฀INCLUDING฀ALL฀SECURITIES฀ISSUED฀BY฀0INAULT
0RINTEMPS
2EDOUTE฀OR฀ITS฀SUBSIDIARIES฀THAT฀ARE฀CON

VERTIBLE�฀REDEEMABLE�฀EXCHANGEABLE฀OR฀OTHERWISE฀EXERCISABLE฀FOR฀0INAULT
0RINTEMPS
2EDOUTE฀SHARES�฀$ILUTION฀IS฀CALCULATED฀SEPARATELY฀FOR฀
EACH฀SECURITY�฀BASED฀ON฀MARKET฀PRICES฀AT฀YEAR
END�฀EXCLUDING฀ANTI
DILUTIVE฀SECURITIES�
฀
7HEN฀THE฀PROCEEDS฀CORRESPONDING฀TO฀POTENTIAL฀FUTURE฀SHARE฀ISSUES฀ARE฀RECEIVED฀AT฀THE฀TIME฀DILUTIVE฀SECURITIES฀�OR฀CONVERTIBLE฀BONDS	฀ARE฀
ISSUED�฀THE฀NUMERATOR฀IS฀EQUAL฀TO฀NET฀INCOME฀BEFORE฀DILUTION฀PLUS฀THE฀SAVINGS฀IN฀INTEREST฀EXPENSE฀THAT฀WOULD฀BE฀REALIZED฀IN฀THE฀EVENT฀OF฀
CONVERSION�฀NET฀OF฀TAX�
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)F฀THE฀PROCEEDS฀ARE฀RECEIVED฀WHEN฀THE฀RIGHTS฀ARE฀EXERCISED฀�OR฀FOR฀STOCK฀OPTIONS	�฀THEY฀ARE฀ASSUMED฀TO฀BE฀ASSIGNED฀ON฀A฀PRIORITY฀BASIS฀TO฀
THE฀PURCHASE฀OF฀SHARES฀AT฀MARKET฀PRICE�฀PROVIDED฀THE฀MARKET฀PRICE฀EXCEEDS฀THE฀EXERCISE฀PRICE฀OF฀THE฀RIGHT�฀-ARKET฀PRICE฀CORRESPONDS฀TO฀THE฀
YEAR
END฀PRICE฀OR฀THE฀AVERAGE฀PRICE฀FOR฀THE฀LAST฀MONTH฀OF฀THE฀YEAR฀IF฀THIS฀IS฀MORE฀REPRESENTATIVE�

)N฀BOTH฀CASES�฀THE฀PROCEEDS฀ARE฀TREATED฀AS฀HAVING฀BEEN฀RECEIVED฀ON฀THE฀ISSUE฀DATE฀OF฀THE฀DILUTIVE฀INSTRUMENTS฀IN฀THE฀YEAR฀OF฀ISSUE฀AND฀ON฀
*ANUARY฀��฀IN฀ALL฀SUBSEQUENT฀YEARS�

)N฀ THE฀EVENT฀OF฀SIGNIl฀CANT฀NON
RECURRING฀ INCOME�฀NET฀ INCOME฀EXCLUDING฀NON
RECURRING฀ ITEMS฀PER฀SHARE฀ IS฀DETERMINED฀BY฀CORRECTING฀ THE฀
AMOUNT฀OF฀NET฀INCOME฀�'ROUP฀SHARE	฀FROM฀NON
RECURRING฀ITEMS฀NET฀OF฀TAX฀AND฀MINORITY฀INTERESTS�

����฀5SE฀OF฀ESTIMATES

4HE฀l฀NANCIAL฀STATEMENTS฀WERE฀PREPARED฀IN฀ACCORDANCE฀WITH฀THE฀ACCOUNTING฀PRINCIPLES฀GENERALLY฀ACCEPTED฀IN฀&RANCE฀USING฀ESTIMATES฀AND฀
ASSUMPTIONS฀DETERMINED฀BY฀THE฀MANAGEMENT฀WITH฀AN฀IMPACT฀ON฀THE฀STATEMENTS�฀NOTABLY฀WITH฀REGARD฀TO฀RESERVES฀FOR฀CONTINGENCIES฀AND฀
LOSSES�฀DEFERRED฀TAX฀BENEl฀TS�฀GOODWILL฀AND฀MARKET฀SHARE�

��฀#HANGES฀IN฀'ROUP฀STRUCTURE

���฀'ROUP฀STRUCTURE

4HE฀LIST฀OF฀COMPANIES฀INCLUDED฀IN฀THE฀0INAULT
0RINTEMPS
2EDOUTE฀CONSOLIDATED฀l฀NANCIAL฀STATEMENTS฀AS฀OF฀$ECEMBER฀���฀�����฀IS฀PROVIDED฀
IN฀THE฀APPENDIX�

���฀(IGHLIGHTS

A	฀4ENDER฀OFFER฀ON฀'UCCI฀'ROUP฀STOCK

)N฀ACCORDANCE฀WITH฀THE฀COMMITMENTS฀SET฀FORTH฀IN฀THE฀h3ETTLEMENT฀AND฀3TOCK฀0URCHASE฀!GREEMENTv฀�THE฀h330!v	฀OF฀3EPTEMBER฀��฀�����฀BE

TWEEN฀0INAULT
0RINTEMPS
2EDOUTE�฀'UCCI฀'ROUP฀.6฀AND฀,6-(฀-OÑT฀(ENNESSY
,OUIS฀6UITTON฀3!�฀AND฀IN฀ACCORDANCE฀WITH฀THE฀h!MENDED฀
AND฀2ESTATED฀3TRATEGIC฀)NVESTMENT฀!GREEMENTv฀OF฀3EPTEMBER฀���฀�����฀BETWEEN฀'UCCI฀'ROUP฀.6฀AND฀0INAULT
0RINTEMPS
2EDOUTE�฀ON฀
!PRIL฀��฀�����฀THE฀'ROUP฀LAUNCHED฀A฀TENDER฀OFFER฀�THE฀h/FFERv	฀ON฀ALL฀THE฀OUTSTANDING฀COMMON฀STOCK฀OF฀'UCCI฀'ROUP฀.6฀NOT฀HELD฀BY฀THE฀
'ROUP฀AS฀OF฀THAT฀DATE฀AT฀THE฀PRICE฀OF฀53$฀�����฀PER฀SHARE�

/N฀4HURSDAY�฀!PRIL฀���฀�����฀OR฀AT฀THE฀END฀OF฀THE฀INITIAL฀OFFER฀PERIOD�฀����������฀SHARES฀OF฀'UCCI฀STOCK฀HAD฀BEEN฀CONTRIBUTED฀AND฀NOT฀
WITHDRAWN�฀AND฀���������฀SHARES฀OF฀'UCCI฀STOCK฀HAD฀BEEN฀CONTRIBUTED฀TO฀THE฀/FFER฀THROUGH฀THE฀DELIVERY฀OF฀COLLATERAL�฀!S฀OF฀THAT฀DATE�฀
THE฀'ROUP฀OWNED฀A฀������฀STAKE฀IN฀'UCCI฀'ROUP�฀)N฀ACCORDANCE฀WITH฀THE฀TERMS฀OF฀THE฀INITIAL฀OFFER�฀THE฀'ROUP฀EXTENDED฀THE฀OFFER฀PERIOD฀
�h3UBSEQUENT฀/FFER฀0ERIOD฀h	฀TO฀-AY฀���฀�����
/N฀-AY฀���฀�����฀OR฀AT฀THE฀END฀OF฀THE฀3UBSEQUENT฀/FFER฀0ERIOD�฀����������฀SHARES฀OF฀'UCCI฀STOCK฀HAD฀BEEN฀CONTRIBUTED฀TO฀THE฀/FFER�฀
RAISING฀THE฀'ROUP�S฀STAKE฀AS฀OF฀THAT฀DATE฀TO฀�������

)N฀�����฀THE฀'ROUP฀IMPLEMENTED฀CURRENCY฀HEDGES฀TO฀HEDGE฀EXPOSURE฀TO฀THE฀DOLLAR฀RISK฀RELATED฀TO฀ITS฀COMMITMENT�฀!฀BREAKDOWN฀OF฀THESE฀
HEDGING฀TRANSACTIONS฀IS฀PROVIDED฀IN฀NOTE฀����฀OF฀THE฀NOTES฀TO฀THE฀CONSOLIDATED฀l฀NANCIAL฀STATEMENTS฀OF฀THE฀����฀REFERENCE฀DOCUMENT�฀

4AKING฀THESE฀HEDGING฀TRANSACTIONS฀INTO฀ACCOUNT�฀THE฀ACQUISITION฀COST฀OF฀ALL฀THE฀SHARES฀CONTRIBUTED฀TO฀THE฀/FFER฀AMOUNTED฀TO฀������฀MILLION฀
NOT฀INCLUDING฀THE฀SHARE฀BUYBACKS฀ASSOCIATED฀WITH฀THE฀EXERCISING฀OF฀OPTIONS฀OWNED฀BY฀EMPLOYEES�฀AND฀������฀MILLION฀INCLUDING฀OPTIONS฀
EXERCISED฀AND฀AFTER฀DEDUCTING฀ANY฀CASH฀RECEIVED฀AT฀THE฀TIME฀THE฀OPTIONS฀WERE฀EXERCISED�

)N฀ADDITION�฀AS฀OF฀$ECEMBER฀���฀�����฀'UCCI฀'ROUP฀HELD฀DIRECTLY฀OWNED฀SHARES฀ALLOCATED฀EXPLICITLY฀TO฀EMPLOYEE฀STOCK฀OPTION฀PLANS฀FOR฀A฀
NET฀VALUE฀OF฀����฀MILLION�฀0URSUANT฀TO฀ITS฀COMMITMENT�฀0INAULT
0RINTEMPS
2EDOUTE฀BOUGHT฀THESE฀SHARES฀GIVEN฀THE฀FACT฀THAT฀AFTER฀THE฀/FFER�฀
THE฀NUMBER฀OF฀'UCCI฀SHARES฀NOT฀CONTRIBUTED฀TO฀THE฀/FFER฀WAS฀BELOW฀THE฀HIGHER฀OF฀�I	฀���฀OF฀THE฀'UCCI฀'ROUP฀SHARES฀THEN฀ISSUED฀AND฀�II	฀
��฀MILLION฀'UCCI฀'ROUP฀SHARES�

!S฀OF฀$ECEMBER฀���฀�����฀THE฀PERCENTAGE฀OF฀INTEREST฀OWNED฀BY฀0INAULT
0RINTEMPS
2EDOUTE฀IN฀'UCCI฀'ROUP฀TOTALLED฀�������



B	฀3ALE฀OF฀THE฀'ROUP�S฀REMAINING฀INTEREST฀IN฀THE฀CONSUMER฀CREDIT฀BUSINESS

$URING฀THE฀YEAR�฀THE฀'ROUP฀SOLD฀ITS฀REMAINING฀INTEREST฀IN฀ITS฀#REDIT฀AND฀&INANCIAL฀3ERVICES฀DIVISION฀������	฀TO฀#RÏDIT฀!GRICOLE฀3!฀FOR฀A฀TOTAL฀
OF฀������฀MILLION�฀4HIS฀DISPOSAL฀WAS฀MADE฀IN฀TWO฀PHASES�฀IN฀-ARCH฀�����฀�����฀WAS฀SOLD฀FOR฀A฀TOTAL฀OF฀������฀MILLION�฀AND฀IN฀$ECEMBER฀
�����฀THE฀REMAINING฀���฀WAS฀SOLD฀FOR฀A฀TOTAL฀OF฀������฀MILLION�

4HIS฀TRANSACTION฀RESULTED฀IN฀A฀CAPITAL฀GAIN฀OF฀������฀MILLION฀BEFORE฀TAXES฀AND฀������฀MILLION฀AFTER฀TAXES฀IN฀-ARCH฀�����฀AND฀A฀CAPITAL฀GAIN฀
OF฀������฀MILLION฀BEFORE฀TAXES฀AND฀������฀MILLION฀AFTER฀TAXES฀IN฀$ECEMBER฀�����

4HE฀PROCEEDS฀FROM฀THE฀SALE฀OF฀THE฀���฀IN฀$ECEMBER฀����฀ARE฀INCLUDED฀UNDER฀THE฀ITEM฀#ASH฀AND฀CASH฀EQUIVALENTS฀OF฀THE฀'ROUP฀AS฀OF฀
$ECEMBER฀���฀����฀UNDER฀THE฀HEADING฀h3HORT
TERM฀RECEIVABLE฀ON฀SALES฀OF฀ASSETSv�

C	฀3ALE฀OF฀2EXEL

/N฀$ECEMBER฀���฀�����฀THE฀'ROUP฀ANNOUNCED฀IT฀HAD฀SIGNED฀A฀l฀NAL฀AGREEMENT฀WITH฀THE฀CONSORTIUM฀COMPRISING฀#LAYTON�฀$UBILIER฀�฀2ICE�฀
%URAZEO฀AND฀-ERRILL฀,YNCH฀'LOBAL฀0RIVATE฀%QUITY฀�h2AY฀#ONSORTIUMv	฀FOR฀THE฀SALE฀OF฀ITS฀������฀STAKE฀IN฀2EXEL�฀THE฀WORLD�S฀LEADING฀DISTRIBUTOR฀
OF฀ELECTRICAL฀PARTS฀AND฀SUPPLIES�฀4HE฀DEAL฀WAS฀BASED฀ON฀A฀SELLING฀PRICE฀OF฀������฀PER฀SHARE�฀INCLUDING฀PAYMENT฀OF฀AN฀EXCEPTIONAL฀DIVIDEND฀OF฀
�����฀PER฀SHARE�฀4HE฀ENTERPRISE฀VALUE฀BASED฀ON฀A฀����฀VALUATION฀�CORRESPONDING฀TO฀THE฀VALUE฀OF฀THE฀COMPANY฀SOLD฀INCLUDING฀NET฀l฀NANCIAL฀
DEBT฀AND฀SECURITIZATION฀OF฀UNCONSOLIDATED฀TRADE฀RECEIVABLES	฀AMOUNTS฀TO฀����฀BILLION�

&OLLOWING฀THE฀SIGNATURE฀OF฀THE฀AGREEMENT�฀2EXEL฀WAS฀FULLY฀CONSOLIDATED฀IN฀THE฀'ROUP�S฀l฀NANCIAL฀STATEMENTS฀UNTIL฀$ECEMBER฀���฀THE฀EFFECTIVE฀
DATE฀OF฀LOSS฀OF฀CONTROL฀BY฀THE฀'ROUP�

4HIS฀TRANSACTION฀GENERATED฀A฀CAPITAL฀GAIN฀BEFORE฀TAXES฀OF฀������฀MILLION฀AND฀������฀MILLION฀AFTER฀TAXES�

4HE฀PROCEEDS฀FROM฀THE฀SALE฀OF฀������฀OF฀2EXEL฀FOR฀��������฀MILLION฀AND฀THAT฀PORTION฀�������฀MILLION	฀OF฀THE฀NET฀DIVIDENDS฀PAID฀OUT฀BY฀
2EXEL฀PRIOR฀TO฀THE฀SALE฀ARE฀INCLUDED฀IN฀#ASH฀AND฀CASH฀EQUIVALENTS฀AS฀OF฀$ECEMBER฀���฀�����฀UNDER฀h3HORT
TERM฀RECEIVABLE฀ON฀DIVESTMENTSv฀
IN฀THE฀CONSOLIDATED฀l฀NANCIAL฀STATEMENTS�฀

D	฀/THER฀CHANGES

฀ s฀฀3!2,฀ )TALIENS฀ &INANCEMENT฀ ET฀ 0ARTICIPATIONS฀ AND฀ ITS฀ SUBSIDIARIES฀ WERE฀ CONSOLIDATED฀ ON฀ *ANUARY฀ ��฀ �����฀ IN฀ ACCORDANCE฀ WITH฀ THE฀
CHANGE฀IN฀METHOD฀DESCRIBED฀IN฀NOTE฀��฀4HESE฀COMPANIES฀ARE฀ENGAGED฀IN฀THE฀l฀NANCING฀OF฀2EXEL�S฀LOGISTICS฀PLATFORMS฀IN฀&RANCE฀AND฀
WERE฀DECONSOLIDATED฀ON฀$ECEMBER฀���฀����฀FOLLOWING฀THE฀SALE฀OF฀2EXEL�

฀ s฀฀'UCCI฀'ROUP฀ACQUIRED฀AN฀ADDITIONAL฀���฀OF฀3ERGIO฀2OSSI฀30!฀AND฀3ERGIO฀2OSSI฀)NTERNATIONAL฀3!2,฀FOR฀A฀TOTAL฀OF฀���฀MILLION�฀4HE฀SELLER฀
RETAINED฀ITS฀VOTING฀RIGHTS฀AND฀DIVIDENDS฀ASSOCIATED฀WITH฀THE฀SHARES฀SOLD฀UNDER฀THE฀TERMS฀OF฀THE฀TRANSACTION฀UNTIL฀*ANUARY฀���฀�����฀AND฀
AN฀OPTION฀TO฀BUY฀A฀�����฀STAKE฀HAS฀BEEN฀GRANTED฀TO฀IT฀AS฀OF฀THAT฀DATE�

฀ s฀฀#ONFORAMA฀SOLD฀#ONFORAMA฀)NVESTIMENTI฀30!�฀WHICH฀OWNED฀SOME฀REAL฀ESTATE฀ASSETS฀BELONGING฀TO฀THE฀%MMEZETA฀COMPANY฀IN฀)TALY�฀FOR฀
A฀TOTAL฀OF฀����฀MILLION�

฀ s฀฀/N฀*ULY฀��฀�����฀2EDCATS฀SIGNED฀AN฀ACQUISITION฀AGREEMENT฀FOR฀����฀OF฀THE฀3CANDINAVIAN฀COMPANY�฀*OTEX�฀BASED฀ON฀AN฀ENTERPRISE฀
VALUE฀OF฀�����฀MILLION�

฀ s฀฀4HE฀OTHER฀CHANGES฀IN฀'ROUP฀STRUCTURE฀HAD฀NO฀SIGNIl฀CANT฀IMPACT฀ON฀THE฀CONSOLIDATED฀l฀NANCIAL฀STATEMENTS฀AS฀OF฀$ECEMBER฀���฀�����
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���฀0RO฀FORMA฀ACCOUNTING฀INFORMATION

)N฀����฀AND฀�����฀THE฀STRATEGIC฀SHIFT฀BY฀THE฀'ROUP฀RESULTED฀IN฀SIGNIl฀CANT฀CHANGES฀IN฀STRUCTURE฀AND฀IN฀A฀CHANGE฀IN฀THE฀'UCCI฀'ROUP฀YEAR
END฀
DATE�฀"ECAUSE฀OF฀THESE฀TWO฀MAJOR฀EVENTS�฀IT฀IS฀DIFl฀CULT฀TO฀MAKE฀A฀DIRECT฀COMPARISON฀BETWEEN฀THE฀����฀AND฀����฀CONSOLIDATED฀l฀NANCIAL฀
STATEMENTS�

4HAT฀BEING฀THE฀CASE�฀AND฀PURSUANT฀TO฀e���฀OF฀#2#฀2EGULATION฀.O���
��฀AND฀TO฀THE฀*ANUARY฀���฀����฀RECOMMENDATION฀BY฀THE฀#OMMIS

SION฀DES฀/PÏRATIONS฀DE฀"OURSE฀�THE฀&RENCH฀&INANCIAL฀-ARKETS฀2EGULATION฀!UTHORITY	�฀THE฀'ROUP฀PREPARED฀PRO฀FORMA฀ACCOUNTING฀DATA฀FOR฀
����฀AND฀�����฀4HIS฀PRO฀FORMA฀ACCOUNTING฀INFORMATION฀INCLUDES฀AN฀INCOME฀STATEMENT�฀A฀BALANCE฀SHEET�฀A฀CASH฀m฀OW฀STATEMENT฀AND฀SOME฀
SUPPLEMENTARY฀INFORMATION�฀AND฀WERE฀PREPARED฀ACCORDING฀TO฀THE฀FOLLOWING฀PRINCIPLES�

s฀฀THE฀,UXURY฀'OODS฀DIVISION฀WAS฀CONSOLIDATED฀FOR฀TWELVE฀MONTHS฀IN฀����฀AND฀����฀FROM฀.OVEMBER฀�฀TO฀/CTOBER฀���
s฀฀THE฀'ROUP�S฀PERCENTAGE฀STAKE฀IN฀'UCCI฀'ROUP฀AS฀OF฀$ECEMBER฀���฀����฀�������	฀WAS฀REALIZED฀AS฀OF฀*ANUARY฀��฀�����
s฀฀THE฀COMPANIES฀SOLD฀OR฀DECONSOLIDATED฀IN฀����฀OR฀����฀ARE฀STATED฀AS฀IF฀THEY฀WERE฀DECONSOLIDATED฀FROM฀*ANUARY฀��฀�����
s฀฀THE฀COMPANIES฀ACQUIRED฀AND฀FULLY฀CONSOLIDATED฀FOR฀THE฀l฀RST฀TIME฀IN฀����฀AND฀DURING฀����฀ARE฀CONSOLIDATED฀OVER฀A฀PERIOD฀OF฀TWELVE฀MONTHS฀

IN฀����฀AND฀�����
s฀฀SAVINGS฀OR฀INCREASES฀IN฀INTEREST฀EXPENSE฀REPORTED฀CONSIDERING฀THAT฀ALL฀THE฀SALES฀OR฀ACQUISITIONS฀WERE฀CARRIED฀OUT฀EFFECTIVE฀*ANUARY฀��฀����฀

WERE฀CALCULATED฀BASED฀ON฀AN฀AVERAGE฀l฀NANCING฀RATE฀FOR฀THE฀YEAR฀OF฀�����฀WHICH฀CORRESPONDS฀TO฀THE฀'ROUP�S฀AVERAGE฀l฀NANCING฀RATE฀FOR฀
����฀AND฀�����

s฀฀CAPITAL฀GAINS฀AND฀LOSSES฀ON฀COMPANIES฀SOLD฀IN฀����฀AND฀����฀WERE฀OFFSET�฀AS฀WELL฀AS฀THE฀CORRESPONDING฀TAX฀EFFECT�

฀
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A	฀)NCOME฀STATEMENT

�IN฀E฀MILLION	฀ ����฀ #HANGES฀IN฀ 'UCCI฀��	฀ ����
฀ ACTUAL฀ 'ROUP฀STRUCTURE฀��	฀ ฀ PRO฀FORMA

.ET฀SALES฀ ��������฀฀ ��������	฀ ������	฀ ��������฀

#OST฀OF฀SALES฀ ���������	฀ �������฀฀ �����฀฀ ��������	

'ROSS฀MARGIN฀ �������฀฀ ��������	฀ ������	฀ �������฀

0AYROLL฀EXPENSES฀ ��������	฀ �����฀฀ ����฀฀ ��������	

/THER฀OPERATING฀INCOME฀AND฀EXPENSES฀ ��������	฀ �����฀฀ �����฀฀ ��������	

%")4$!฀ �������฀฀ ������	฀ ������	฀ �������฀

$EPRECIATION฀AND฀AMORTIZATION฀ ������	฀ ����฀฀ ����฀฀ ������	

/PERATING฀INCOME฀ �������฀฀ ������	฀ �����	฀ �������฀

.ET฀l฀NANCIAL฀EXPENSES฀ ������	฀ �����฀฀ �����	฀ ������	

)NCOME฀FROM฀ORDINARY฀ACTIVITIES฀BEFORE฀TAXES฀ �������฀฀ ������	฀ ������	฀ �����฀

.ON
RECURRING฀ITEMS฀ �����฀฀ ������	฀ ����฀฀ ������	

)NCOME฀TAXES฀ ������	฀ �����฀฀ ����฀฀ ������	

.ET฀INCOME฀OF฀CONSOLIDATED฀COMPANIES฀ �������฀฀ ������	฀ �����	฀ �����฀

3HARE฀IN฀EARNINGS฀OF฀EQUITY฀AFl฀LIATES฀ ����฀฀ ����	฀ ฀ ���฀

!MORTIZATION฀OF฀GOODWILL฀ ������	฀ ����฀฀ ฀ �����	

.ET฀INCOME฀BEFORE฀MINORITY฀INTERESTS฀฀ �������฀฀ ������	฀ �����	฀ �����฀

-INORITY฀INTERESTS฀ ����฀฀ �����	฀ �����	฀ ����฀

!TTRIBUTABLE฀NET฀INCOME฀ �����฀฀ ������	฀ �����	฀ �����฀฀

�IN฀E฀MILLION	฀ ����฀ #HANGES฀IN฀ 'UCCI฀��	฀ ����
฀ ACTUAL฀ 'ROUP฀STRUCTURE฀��	฀ ฀ PRO฀FORMA

.ET฀SALES฀ ��������฀฀ ��������	฀ ฀ ��������฀

#OST฀OF฀SALES฀ ���������	฀ �������฀฀ ฀ ��������	

'ROSS฀MARGIN฀ �������฀฀ ��������	฀ ฀ �������฀

0AYROLL฀EXPENSES฀ ��������	฀ �������฀฀ ฀ ��������	

/THER฀OPERATING฀INCOME฀AND฀EXPENSES฀ ��������	฀ �����฀฀ ฀ ��������	

%")4$!฀ �������฀฀ ������	฀ ���฀฀ �������฀

$EPRECIATION฀AND฀AMORTIZATION฀ ������	฀ ����฀฀ ฀ ������	

/PERATING฀INCOME฀ �������฀฀ ������	฀ ���฀฀ �����฀

.ET฀l฀NANCIAL฀EXPENSES฀ ������	฀ �����฀฀ �����	฀ ������	

)NCOME฀FROM฀ORDINARY฀ACTIVITIES฀BEFORE฀TAXES฀ �����฀฀ ������	฀ �����	฀ �����฀

.ON
RECURRING฀ITEMS฀ �����	฀ ���฀฀ ฀ �����	

)NCOME฀TAXES฀ ������	฀ ���฀฀ ����฀฀ ������	

.ET฀INCOME฀OF฀CONSOLIDATED฀COMPANIES฀ �����฀฀ ������	฀ �����	฀ �����฀
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TERM฀INVESTMENTS฀ ���฀฀฀ ���฀฀

)NTEREST฀INCOME฀FROM฀OPERATING฀ACTIVITIES฀ ����	฀฀ �����	฀

4OTAL฀ ������	฀฀ ������	฀

4HE฀REDUCTION฀IN฀l฀NANCIAL฀INCOME฀FROM฀CASH฀ASSETS฀IS฀RELATED฀MAINLY฀TO฀THE฀EFFECT฀ON฀THE฀CASH฀OF฀'UCCI฀'ROUP฀OF฀THE฀RETURN฀ON฀EQUITY฀RE

PORTED฀IN฀THE฀SECOND฀HALF฀OF฀�����

2EFERENCE฀DOCUMENT฀����



��฀.ON
RECURRING฀INCOME

.ON
RECURRING฀ITEMS฀BREAK฀DOWN฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����฀ ����

)NCOME฀ON฀THE฀SALE฀OF฀ASSETS฀ �����฀฀฀ ����฀฀

2ESTRUCTURING฀COSTS฀ �����	฀฀ �����	฀

#OSTS฀RELATED฀TO฀CLAIMS฀AND฀LITIGATION฀฀ ����฀฀฀ �����	฀

/THER฀NON
RECURRING฀INCOME฀AND฀EXPENSES฀ ������	฀฀ ���฀฀

4OTAL฀ �����฀฀฀ �����	฀

h)NCOME฀FROM฀SALE฀OF฀ASSETSv฀NOTABLY฀INCLUDES฀THE฀FOLLOWING฀ITEMS�

����
s฀฀NET฀INCOME฀OF฀����฀MILLION฀BEFORE฀TAXES฀FROM฀SALES฀OF฀OPERATING฀ASSETS�
s฀฀PRE
TAX฀CAPITAL฀GAIN฀FROM฀THE฀SALE฀OF฀2EXEL฀IN฀THE฀AMOUNT฀OF฀������฀MILLION�
s฀฀PRE
TAX฀CAPITAL฀GAIN฀FROM฀THE฀BALANCE฀OF฀THE฀SALE฀OF฀THE฀h#ONSUMER฀CREDITv฀BUSINESS฀IN฀THE฀AMOUNT฀OF฀������฀MILLION�฀INCLUDING฀������฀MILLION฀

FROM฀THE฀SALE฀OF฀�����฀IN฀THE฀l฀RST฀HALF฀OF฀THE฀YEAR�฀AND฀������฀MILLION฀FROM฀THE฀SALE฀OF฀THE฀REMAINING฀���฀ON฀$ECEMBER฀���฀�����฀฀

����
s฀฀NET฀INCOME฀OF฀�����฀MILLION฀BEFORE฀TAXES฀FROM฀SALES฀OF฀OPERATING฀ASSETS�
s฀฀CAPITAL฀GAIN฀BEFORE฀TAXES฀OF฀�����฀MILLION฀FROM฀THE฀SALE฀OF฀0INAULT฀"OIS฀�฀-ATÏRIAUX�
s฀฀THE฀CAPITAL฀GAIN฀BEFORE฀TAX฀FROM฀THE฀ADDITIONAL฀SALE฀OF฀�����฀OF฀THE฀h#ONSUMER฀CREDIT฀BUSINESSv฀IN฀THE฀AMOUNT฀OF฀������฀MILLION�
s฀฀THE฀CAPITAL฀LOSS฀BEFORE฀TAXES฀FROM฀THE฀SALE฀OF฀THE฀'UILBERT฀h#ONTRACTv฀BUSINESS฀IN฀THE฀AMOUNT฀OF฀������฀MILLION�

h2ESTRUCTURING฀COSTSv฀REFERS฀MAINLY฀TO฀THE฀,UXURY฀'OODS฀DIVISION฀FOR฀�����฀MILLION฀������฀MILLION฀IN฀����	�฀WHICH฀INCLUDES฀�����฀MILLION฀
RELATED฀TO฀STORE฀CLOSINGS�฀2ESTRUCTURING฀COSTS฀OF฀THE฀2ETAIL฀DIVISION฀AND฀2EXEL฀TOTALLED฀�����฀MILLION฀������฀MILLION฀IN฀����	�฀AND฀����฀MIL

LION฀������฀MILLION฀IN฀����	�

h#OSTS฀RELATED฀TO฀CLAIMS฀AND฀LITIGATIONv฀INCLUDES฀REVERSAL฀OF฀AN฀UNUSED฀RESERVE฀AT฀2EXEL฀FOR฀�����฀MILLION�฀INCLUDING฀�����฀MILLION฀RELATED฀
TO฀A฀TAX฀DISPUTE฀IN฀THE฀.ETHERLANDS฀SETTLED฀THROUGH฀PAYMENT฀OF฀����฀MILLION฀TO฀THE฀GOVERNMENT�฀)N฀�����฀THIS฀ITEM฀INCLUDED฀�����฀MILLION฀
IN฀RESERVES฀FOR฀TAX฀RISKS฀RELATED฀TO฀2EXEL�

4HE฀ITEM฀h/THER฀NON
RECURRING฀INCOME฀AND฀EXPENSESv฀INCLUDES฀THE฀FOLLOWING�

s฀฀WRITE
DOWNS฀IN฀THE฀AMOUNT฀OF฀
฀������฀MILLION�฀INCLUDING฀
฀������฀MILLION฀ON฀THE฀,UXURY฀'OODS฀DIVISION�฀AND฀
฀�����฀MILLION฀ON฀2EXEL�฀
4HE฀WRITE
DOWNS฀RECORDED฀IN฀THE฀,UXURY฀'OODS฀DIVISION฀INVOLVE฀MAINLY฀
฀�����฀MILLION�฀REm฀ECTING฀THE฀WRITE
DOWN฀OF฀PREVIOUSLY฀RECOGNIZED฀
DEFERRED฀TAXES฀THAT฀DID฀NOT฀APPEAR฀LIKELY฀TO฀BE฀RECAPTURED฀OVER฀THE฀SHORT฀TERM฀BASED฀ON฀THE฀BUSINESS฀PLANS฀DEVELOPED฀BY฀THE฀DIVISION�S฀
NEW฀MANAGEMENT�฀4HE฀2EXEL฀WRITE
DOWNS฀INVOLVE฀MAINLY฀THE฀DISCONTINUATION฀OF฀SOME฀COMPUTER฀DEVELOPMENTS�

s฀฀AN฀ADDITIONAL฀ALLOCATION฀TO฀THE฀PROVISION฀FOR฀IMPAIRMENT฀OF฀0INAULT
0RINTEMPS
2EDOUTE฀SHARES฀IN฀THE฀AMOUNT฀OF฀����฀MILLION฀RELATED฀TO฀THE฀
ADJUSTMENT฀IN฀THE฀VALUE฀OF฀THE฀SHARES฀AT฀THE฀AVERAGE฀$ECEMBER฀����฀PRICE฀OF฀�������
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��฀#ORPORATE฀TAX

���฀!NALYSIS฀OF฀THE฀CORPORATE฀TAX฀CHARGE

4HE฀CORPORATE฀TAX฀CHARGE฀BREAKS฀DOWN฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����฀ ����

)NCOME฀BEFORE฀TAX฀��	฀ �������฀ �����

#URRENT฀TAX฀ ������	฀฀ ������	฀

4AX฀ON฀DISTRIBUTED฀INCOME฀ ����	฀฀ ����	฀

$EFERRED฀TAX฀�CHARGE	�BENEl฀T฀ �����	฀฀ ����

4OTAL฀TAX฀CHARGE฀ ������	฀฀ ������	

%FFECTIVE฀TAX฀RATE฀ ฀������฀฀ ������
฀
��	฀.ET฀INCOME฀OF฀CONSOLIDATED฀COMPANIES฀PLUS฀THE฀INCOME฀TAX฀EXPENSE�

0URSUANT฀TO฀!RTICLE฀��฀OF฀THE฀!MENDED฀&INANCE฀!CT฀.O�฀����
����฀OF฀$ECEMBER฀���฀�����฀THE฀'ROUP฀RECORDED฀UNDER฀TAX฀EXPENSE฀A฀TOTAL฀
OF฀����฀MILLION฀REPRESENTING฀THE฀MANDATORY฀EXCEPTIONAL฀TAX฀�hEXIT฀TAXv	฀ON฀ITS฀SPECIAL฀LONG
TERM฀CAPITAL฀GAINS฀RESERVES�

���฀#ORPORATE฀TAX฀EXCLUDING฀NET฀NON
RECURRING฀ITEMS

4HE฀CORPORATE฀TAX฀CHANGE฀EXCLUDING฀NON
RECURRING฀ITEMS฀BREAKS฀DOWN฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����฀ ����

)NCOME฀BEFORE฀TAX฀��	฀ �������฀฀฀ �����฀฀

.ON
RECURRING฀ITEMS฀ �����฀฀฀ �����	฀

)NCOME฀BEFORE฀TAX฀EXCLUDING฀NON
RECURRING฀ITEMS฀ �������฀฀฀ �����฀฀

4OTAL฀TAX฀�CHARGE	�BENEl฀T฀฀฀ ������	฀฀ ������	฀

4AX฀ON฀NON
RECURRING฀ITEMS฀ ������	฀฀ ����฀฀

4AX฀�CHARGE	�BENEl฀T฀EXCLUDING฀NON
RECURRING฀ITEMS฀ ������	฀฀ ������	฀

%FFECTIVE฀TAX฀RATE฀EXCLUDING฀NET฀NON
RECURRING฀ITEMS฀ ������฀฀ ������฀

��	฀.ET฀INCOME฀OF฀CONSOLIDATED฀COMPANIES฀PLUS฀INCOME฀TAX฀CHANGES�

���฀%FFECTIVE฀TAX฀RATE

4HE฀DIFFERENCE฀BETWEEN฀THE฀STANDARD฀CORPORATE฀TAX฀RATE฀IN฀&RANCE฀AND฀THE฀EFFECTIVE฀TAX฀RATE฀PAID฀BY฀THE฀'ROUP฀BREAKS฀DOWN฀AS฀FOLLOWS�

�IN฀�฀INCOME฀BEFORE฀TAX	฀ ����฀ ����

3TANDARD฀&RENCH฀CORPORATE฀TAX฀RATE฀ ������฀฀ ������฀

)MPACT฀OF฀TAXATION฀ON฀NON
&RENCH฀SUBSIDIARIES฀ 
�����฀฀ 
�����฀

!VERAGE฀NORMAL฀'ROUP฀RATE฀ ������฀฀ ������฀

3URTAXES฀OF฀��฀AND฀����฀ �����฀฀ �����฀

)MPACT฀OF฀PERMANENT฀DIFFERENCES฀AND฀ITEMS฀TAXED฀AT฀REDUCED฀RATES฀ 
�����฀฀ 
�����฀

)MPACT฀OF฀UNRECOGNISED฀฀TIMING฀DIFFERENCES฀ 
�����฀฀ 
�����฀

4AX฀LOSS฀CARRYFORWARDS฀GENERATED��UTILIZED	฀DURING฀THE฀YEAR฀NET฀
OF฀THE฀IMPACT฀OF฀TAX฀CONSOLIDATION฀ 
�����฀฀ 
�����฀

%FFECTIVE฀TAX฀RATE฀ ������฀฀ ������฀฀
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&OUR฀TAX฀GROUPS฀HAVE฀BEEN฀SET฀UP฀IN฀&RANCE�฀HEADED฀BY฀0INAULT
0RINTEMPS
2EDOUTE฀3!฀����฀COMPANIES	�฀2EXEL฀3!฀���฀COMPANIES	�฀'UCCI฀
'ROUP฀&RANCE฀(OLDING฀���฀COMPANIES	฀AND฀"OUCHERON฀(OLDING฀3!฀��฀COMPANIES	�

���฀4AX฀LOSS฀CARRY
FORWARDS

#HANGES฀IN฀TAX฀LOSS฀CARRY
FORWARDS฀NOT฀RECORDED฀AS฀DEFERRED฀TAX฀ASSETS฀CAN฀BE฀SUMMARIZED฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����฀ ����

!S฀OF฀*ANUARY฀�฀ �����฀฀฀ �����฀฀

,OSSES฀GENERATED฀DURING฀THE฀YEAR฀ �����฀฀฀ �����฀฀

,OSSES฀UTILIZED฀DURING฀THE฀YEAR฀ ������	฀฀ ������	฀

%FFECT฀OF฀CHANGES฀IN฀'ROUP฀STRUCTURE฀AND฀EXCHANGE฀RATE฀ADJUSTMENTS฀฀฀ ������	฀฀ �����	฀

!S฀OF฀$ECEMBER฀��฀ �������฀฀฀ �����฀฀

h,OSSES฀GENERATED฀DURING฀THE฀YEARv฀INCLUDES�฀IN฀THE฀,UXURY฀'OODS฀DIVISION�฀THE฀CREATION฀OF฀TAX฀LOSSES฀RECORDED฀AS฀DEFERRED฀TAX฀ASSETS฀PRIOR฀
TO฀����฀BUT฀WRITTEN฀DOWN฀IN฀����฀AS฀NOT฀APPEARING฀LIKELY฀TO฀BE฀RECOVERED฀IN฀THE฀SHORT฀TERM฀BASED฀ON฀THE฀BUSINESS฀PLANS฀PREPARED฀BY฀THE฀
NEW฀$IVISION฀MANAGEMENT�

4HE฀AMOUNT฀OF฀LOSSES฀CORRESPONDING฀TO฀THE฀WRITE
DOWN฀OF฀DEFERRED฀TAXES฀IN฀THE฀,UXURY฀'OODS฀DIVISION฀IN฀����฀AMOUNTED฀TO฀����฀MIL

LION�

!S฀OF฀$ECEMBER฀���฀�����฀THE฀POTENTIAL฀TAX฀SAVINGS฀FROM฀THESE฀LOSSES฀CAN฀BE฀CARRIED฀FORWARD฀ACCORDING฀TO฀THE฀FOLLOWING฀SCHEDULE�

�IN฀E฀MILLION	฀ ����฀ ����

/RDINARY฀TAX฀LOSS฀CARRY
FORWARDS�

%XPIRING฀IN฀LESS฀THAN฀l฀VE฀YEARS฀ ����฀฀฀ ����฀฀

%XPIRING฀IN฀MORE฀THAN฀l฀VE฀YEARS฀ ����฀฀฀ ����฀฀

3UB
TOTAL฀ �����฀฀฀ �����฀฀

)NDEl฀NITE฀CARRY
FORWARDS฀ �����฀฀฀ �����฀฀

4OTAL฀ �����฀฀฀ �����฀฀฀

��฀.ET฀INCOME฀AND฀EARNINGS฀PER฀SHARE

���฀!DJUSTED฀NET฀INCOME

�IN฀E฀MILLION	฀ ����฀ ����

!TTRIBUTABLE฀NET฀INCOME฀ �����฀฀฀ �����฀฀

)NTEREST฀ON฀SHARE฀EQUIVALENTS฀ ����฀฀฀ ����฀฀

.ET฀INCOME฀AFTER฀ADJUSTMENT฀ �����฀฀฀ �����฀฀฀฀

'ROUP฀NET฀INCOME฀INCLUDED฀NON
RECURRING฀INCOME฀OF฀������฀MILLION฀�
฀�����฀MILLION฀IN฀����฀AND฀��������฀MILLION฀IN฀����	�฀REPRESENTING฀
������฀MILLION฀AFTER฀TAXES฀AND฀MINORITY฀INTERESTS฀������฀MILLION฀IN฀����฀AND฀������฀MILLION฀IN฀����	�
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%XCLUDING฀NON
RECURRING฀ITEMS�฀ADJUSTED฀NET฀INCOME฀BREAKS฀DOWN฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����฀ ����

!TTRIBUTABLE฀NET฀INCOME฀ �����฀ �����฀฀

.ON
RECURRING฀ITEMS฀NET฀OF฀TAX฀AND฀MINORITY฀INTERESTS฀ ������	฀ �����	฀

.ET฀INCOME฀EXCLUDING฀NON
RECURRING฀ITEMS฀ �����฀ �����฀฀

)NTEREST฀ON฀SHARE฀EQUIVALENTS฀ ����฀ ����฀฀

.ET฀INCOME฀EXCLUDING฀NON
RECURRING฀ITEMS฀AFTER฀ADJUSTMENT฀ �����฀ �����฀฀฀฀

���฀.UMBER฀OF฀SHARES฀USED฀TO฀CALCULATE฀EARNINGS฀PER฀SHARE

�IN฀SHARES	฀ ����฀ ����

7EIGHTED฀AVERAGE฀NUMBER฀OF

฀ 
฀COMMON฀SHARES฀ISSUED฀AND฀OUTSTANDING฀ �����������฀฀฀ �����������฀฀

฀ 
฀COMMON฀SHARES฀HELD฀AS฀TREASURY฀STOCK฀ ��������	฀฀ ����������	฀

4OTAL฀BEFORE฀DILUTION฀ �����������฀฀฀ �����������฀฀

7EIGHTED฀AVERAGE฀NUMBER฀OF฀SHARE฀EQUIVALENTS

฀ 
฀CONVERTIBLE฀BONDS฀ ����������฀฀฀ ����������฀฀

฀ 
฀STOCK฀OPTIONS฀ ������฀฀฀ �������฀฀

4OTAL฀AFTER฀DILUTION฀ �����������฀฀฀ �����������฀฀฀

4HE฀ AVERAGE฀ PRICE฀ IN฀ $ECEMBER฀ ����฀ �������	฀ WAS฀ USED฀ TO฀ CALCULATED฀ EQUIVALENT฀ SHARES฀ AS฀ OF฀ $ECEMBER฀ ���฀ ����฀ �������฀ AS฀ OF
$ECEMBER฀���฀����	�

!LL฀CONVERTIBLE฀BONDS฀ISSUED฀BY฀0INAULT
0RINTEMPS
2EDOUTE฀ARE฀TREATED฀AS฀DILUTIVE฀INSTRUMENTS�

��฀#ASH฀m฀OW฀STATEMENT

���฀#ASH฀m฀OW

4HIS฀ITEM฀BREAKS฀DOWN฀AS฀FOLLOWS�฀

�IN฀E฀MILLION	฀ ����฀ ����

/PERATING฀CASH฀m฀OW฀ �������฀฀฀ �������฀฀

.ET฀CASH฀�l฀NANCING฀ACTIVITIES	฀ ������	฀฀ ������	฀

.ON
RECURRING฀NET฀CASH฀AND฀TAX฀CHARGE฀ ������	฀฀ ������	฀

.ET฀CASH฀FROM฀OPERATING฀ACTIVITIES฀BEFORE฀CHANGES฀IN฀WORKING฀CAPITAL฀REQUIREMENT฀ �������฀฀฀ �������฀฀฀
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���฀#HANGES฀IN฀WORKING฀CAPITAL฀REQUIREMENT฀�7#2	

4HESE฀CHANGES฀BREAK฀DOWN฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����฀ ����

#HANGES฀IN฀OPERATING฀WORKING฀CAPITAL฀REQUIREMENT฀EXCLUDING฀CUSTOMER฀LOANS฀ ������	฀฀ ������	฀

#HANGES฀IN฀NON
OPERATING฀WORKING฀CAPITAL฀REQUIREMENT฀ �����	฀฀ ����฀฀

#HANGES฀IN฀WORKING฀CAPITAL฀REQUIREMENT฀ ������	฀฀ ������	฀

#HANGES฀IN฀CUSTOMER฀LOANS฀ ����฀฀฀ ����	฀฀฀

)N฀�����฀THE฀REDUCTION฀IN฀CUSTOMER฀LOANS฀SOLD฀HAD฀A฀NEGATIVE฀IMPACT฀OF฀�����฀MILLION฀ON฀THE฀OPERATING฀WORKING฀CAPITAL฀REQUIREMENT�

)N฀�����฀THE฀REDUCTION฀IN฀CUSTOMER฀LOANS฀HAD฀A฀NEGATIVE฀IMPACT฀OF฀�����฀MILLION฀ON฀THE฀OPERATING฀WORKING฀CAPITAL฀REQUIREMENT�

���฀.ET฀OPERATING฀INVESTMENTS

.ET฀OPERATING฀INVESTMENTS฀BY฀COMPANY฀BREAK฀DOWN฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����฀ ����

,UXURY฀'OODS฀ ������	฀฀ ������	฀

#ONFORAMA฀ �����	฀฀ �����	฀

&NAC฀ �����	฀฀ �����	฀

0RINTEMPS฀ �����	฀฀ �����	฀

2EDCATS฀ �����	฀฀ �����	฀

/RCANTA฀ ����	฀฀ ����	฀

#&!/฀ �����	฀฀ �����	฀

/THER฀ ����	฀฀ ����	฀

2ETAIL฀ ������	฀฀ ������	฀

(OLDING฀COMPANIES฀AND฀OTHER฀ ����	฀฀ ����฀฀

h.EW฀002v฀ ������	฀฀ ������	฀

2EXEL฀ �����	฀฀ ����	฀

/THER฀ACTIVITIES฀ ฀ �����	฀

4OTAL฀ ������	฀฀ ������	฀฀

,EASE฀AGREEMENT฀INVESTMENTS฀TOTALLED฀�����฀MILLION฀IN฀����฀������฀MILLION฀IN฀����	�
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N

���฀.ET฀l฀NANCIAL฀INVESTMENTS

.ET฀l฀NANCIAL฀INVESTMENTS฀BREAK฀DOWN฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����฀ ����

!CQUISITIONS฀OF฀SUBSIDIARIES฀AND฀AFl฀LIATES฀฀฀฀ ��������	฀฀ ��������	฀

$IVESTMENT฀OF฀SUBSIDIARIES฀AND฀AFl฀LIATES
�INCLUDING฀THE฀INDEBTEDNESS฀OF฀COMPANIES฀SOLD฀AT฀THE฀DATE฀OF฀SALE	฀ �������฀฀฀ �������฀฀

!CQUISITIONS฀OF฀OTHER฀INVESTMENTS฀NET฀OF฀DISPOSALS฀฀ �����	฀฀ ���฀฀

.ET฀CASH฀DIFFERENCE฀ ������	฀฀ ������	฀

4OTAL฀ ����฀฀฀ �����฀฀฀

)N฀�����฀INVESTMENTS฀IN฀NON
CONSOLIDATED฀COMPANIES฀MAINLY฀COMPRISED฀THE฀'ROUP�S฀INCREASED฀STAKE฀IN฀'UCCI฀'ROUP�฀A฀DETAILED฀DESCRIP

TION฀OF฀WHICH฀IS฀PROVIDED฀IN฀NOTE฀���A�

3ALES฀OF฀INVESTMENTS฀IN฀NON
CONSOLIDATED฀COMPANIES฀�INCLUDING฀THE฀INDEBTEDNESS฀OF฀COMPANIES฀SOLD฀AT฀THE฀DATE฀OF฀SALE	฀MAINLY฀INCLUDE฀THE฀
SALE฀OF฀2EXEL฀FOR฀��������฀MILLION฀AND฀THE฀SALE฀OF฀�����฀OF฀THE฀CONSUMER฀CREDIT฀BUSINESS฀FOR฀������฀MILLION฀�������฀MILLION฀FOR฀THE฀�����฀
SOLD฀IN฀-ARCH฀AND฀������฀MILLION฀FOR฀THE฀�����฀SOLD฀IN฀$ECEMBER	�

4HE฀CHANGE฀IN฀CASH฀MAINLY฀REm฀ECTS฀A฀PAYMENT฀OF฀������฀MILLION฀MADE฀IN฀THE฀l฀RST฀HALF฀OF฀����฀FOR฀THE฀TAX฀ON฀CAPITAL฀GAINS฀REALIZED฀IN฀�����

4HE฀l฀NANCIAL฀INVESTMENTS฀MADE฀BY฀THE฀'ROUP฀OVER฀THE฀PAST฀THREE฀YEARS฀ARE฀BROKEN฀DOWN฀IN฀THE฀h)NVESTMENT฀POLICYv฀SECTION฀OF฀THE฀MANAGE

MENT฀REPORT�

���฀#APITAL฀INCREASES

.ET฀CASH฀FROM฀CAPITAL฀INCREASES฀BREAKS฀DOWN฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����฀ ����

0INAULT
0RINTEMPS
2EDOUTE฀SHARE฀ISSUES฀ ���฀฀฀ ���฀฀

#APITAL฀INCREASES฀BY฀SUBSIDIARIES฀SUBSCRIBED฀TO฀BY฀MINORITY฀SHAREHOLDERS฀ ����	฀฀ ������	฀

4OTAL฀ ���฀฀฀ ������	฀฀

)N฀�����฀THE฀HEADING฀h#APITAL฀INCREASES฀BY฀SUBSIDIARIES฀SUBSCRIBED฀TO฀BY฀MINORITY฀SHAREHOLDERSv฀MAINLY฀INCLUDED฀THE฀IMPACT฀ON฀MINORITY฀
SHAREHOLDERS฀OF฀THE฀RETURN฀ON฀EQUITY฀PAID฀OUT฀BY฀'UCCI฀'ROUP฀AND฀THE฀PORTION฀OF฀2EXEL�S฀CAPITAL฀NOT฀SUBSCRIBED฀TO฀BY฀THE฀'ROUP�

���฀)MPACT฀OF฀TREASURY฀SHARES

)N฀�����฀THE฀IMPACT฀OF฀TREASURY฀SHARES฀REm฀ECTED฀THE฀FOLLOWING�
s฀฀THE฀ SALE฀ OF฀ ���������฀ 0INAULT
0RINTEMPS
2EDOUTE฀ TREASURY฀ SHARES฀ RECORDED฀ UNDER฀ 'ROUP฀ CONSOLIDATED฀ SHAREHOLDERS�฀ EQUITY฀ IN฀ THE฀

AMOUNT฀OF฀������฀MILLION�
s฀฀AN฀ADJUSTMENT฀IN฀THE฀MARKET฀VALUE฀OF฀THE฀0INAULT
0RINTEMPS
2EDOUTE฀TREASURY฀SHARES฀USED฀TO฀MAINTAIN฀PRICES฀AT฀
฀����฀MILLION�฀4HESE฀

SHARES฀ARE฀RECORDED฀UNDER฀INVESTMENT฀SECURITIES฀IN฀THE฀'ROUP�S฀l฀NANCIAL฀STATEMENTS�

)N฀�����฀THE฀IMPACT฀OF฀TREASURY฀SHARES฀CORRESPONDED฀TO฀AN฀ADJUSTMENT฀IN฀THE฀MARKET฀VALUE฀OF฀THE฀SHARES฀HELD฀BY฀0INAULT
0RINTEMPS
2EDOUTE�
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��฀'OODWILL฀AND฀OTHER฀INTANGIBLE฀ASSETS

���฀'OODWILL

'OODWILL฀BREAKS฀DOWN฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ฀ ����������฀ ฀ ����������
฀ 'ROSS฀ !MORTIZATION฀ .ET฀ .ET

,UXURY฀'OODS฀ 
฀ 
฀ 
฀ 
฀

#ONFORAMA฀ �����฀฀฀ ������	฀฀ �����฀฀฀ �����฀฀

&NAC฀ �����฀฀฀ ������	฀฀ �����฀฀฀ �����฀฀

0RINTEMPS฀ ����฀฀฀ �����	฀฀ ����฀฀฀ ����฀฀

2EDCATS฀ �����฀฀฀ ������	฀฀ �����฀฀฀ �����฀฀

/RCANTA฀ 
฀ 
฀ 
฀฀฀฀฀ 
฀฀

#&!/฀ �����฀฀฀ �����	฀฀ ����฀฀฀ ����฀฀

/THER฀ ���฀฀฀ ����	฀฀ ���฀฀฀ ���฀฀

2ETAIL฀ �������฀฀฀ ������	฀฀ �������฀฀฀ �������฀฀

(OLDING฀COMPANIES฀AND฀OTHER฀ ���฀฀฀ ����	฀฀ ���฀฀฀ ���฀฀

h.EW฀002v฀ �������฀฀฀ ������	฀฀ �������฀฀฀ �������฀฀

2EXEL฀ 
฀ 
฀ 
฀฀฀ �������฀฀

/THER฀ACTIVITIES฀ 
฀ 
฀ 
฀฀฀ ����฀฀

4OTAL฀ �������฀฀฀ ������	฀฀ �������฀฀฀ �������฀฀฀

4HE฀MAIN฀CHANGES฀BREAK฀DOWN฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ฀

.ET฀BOOK฀VALUE฀AS฀OF฀$ECEMBER฀���฀����฀ ฀ ฀ ฀ �������฀฀

)NCREASES฀FOLLOWING฀ACQUISITIONS฀฀ ฀ ฀ ฀ ����฀฀

$ECREASES฀FOLLOWING฀DISPOSALS฀ ฀ ฀ ฀ ��������	฀

฀ OF฀WHICH฀THE฀SALE฀OF฀2EXEL฀ ฀ ฀ ฀ ��������	

#UMULATIVE฀TRANSLATION฀ADJUSTMENTS฀ ฀ ฀ ฀ �����	฀

!MORTIZATION฀FOR฀THE฀YEAR฀ ฀ ฀ ฀ ������	฀

.ET฀BOOK฀VALUE฀AS฀OF฀$ECEMBER฀���฀����฀ ฀ ฀ ฀ �������฀฀
฀

&INANCIAL฀)NFORMATION฀s฀#ONSOLIDATED฀l฀NANCIAL฀STATEMENTS



2EFERENCE฀DOCUMENT฀����

&INANCIAL฀)NFO
RM

ATIO
N

���฀/THER฀INTANGIBLE฀ASSETS

4HIS฀ITEM฀BREAKS฀DOWN฀AS฀FOLLOWS�฀

�IN฀E฀MILLION	฀ ฀ ����������฀ ฀ ����������
฀ 'ROSS฀ !MORTIZATION฀ .ET฀ .ET

#OMPANIES�฀BRANDS฀AND฀MARKET฀SHARE฀ �������฀฀฀ �����	฀฀ �������฀฀฀ �������฀฀

0URCHASED฀GOODWILL฀AND฀LEASEHOLD฀RIGHTS฀ �����฀฀฀ �����	฀฀ �����฀฀฀ �����฀฀

/THER฀ �����฀฀฀ ������	฀฀ �����฀฀฀ �����฀฀

4OTAL฀ �������฀฀฀ ������	฀฀ �������฀฀฀ �������฀฀฀

.ET฀INTANGIBLE฀ASSETS฀BREAK฀DOWN฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����฀ ����

,UXURY฀'OODS฀ �������฀฀฀ �������฀฀

#ONFORAMA฀ �����฀฀฀ �����฀฀

&NAC฀ ����฀฀฀ ����฀฀

0RINTEMPS฀ �����฀฀฀ �����฀฀

2EDCATS฀ �����฀฀฀ �����฀฀

/RCANTA฀ ����฀฀฀ ����฀฀

#&!/฀ ����฀฀฀ ����฀฀

/THER฀ ���฀฀฀ ���฀฀

2ETAIL฀ �������฀฀฀ �������฀฀

(OLDING฀COMPANIES฀AND฀OTHER฀ ���฀฀฀ ���฀฀

h.EW฀002v฀ �������฀฀฀ �������฀฀

2EXEL฀ ฀ �����฀฀

4OTAL฀ �������฀฀฀ �������฀฀฀

4HE฀YEAR
ON
YEAR฀CHANGE฀BETWEEN฀����฀AND฀����฀IS฀PRIMARILY฀DUE฀TO฀THE฀IMPACT฀IN฀'UCCI฀BRAND฀OF฀THE฀ADDITIONAL฀DIFFERENCE฀CAUSED฀BY฀THE฀
PURCHASE฀OF฀'UCCI฀'ROUP฀SHARES฀IN฀����฀AND฀THE฀IMPACT฀OF฀STRUCTURAL฀CHANGES฀RELATED฀MAINLY฀TO฀THE฀SALE฀OF฀2EXEL�

���฀!SSESSMENT฀OF฀GOODWILL฀AND฀OTHER฀INTANGIBLE฀ASSETS

4HE฀NET฀BOOK฀VALUE฀OF฀GOODWILL฀AND฀OTHER฀INTANGIBLE฀ASSETS฀ARE฀SUBJECT฀TO฀REVIEW฀BY฀THE฀'ROUP฀IN฀ACCORDANCE฀WITH฀THE฀PRINCIPLES฀SET฀OUT฀
IN฀NOTE฀����฀4HE฀FOLLOWING฀DISCOUNT฀RATES฀AND฀PERPETUAL฀GROWTH฀RATES฀ARE฀APPLIED฀TO฀ESTIMATED฀CASH฀m฀OW฀IN฀DETERMINING฀THE฀ECONOMIC฀AS

SUMPTIONS฀AND฀IN฀FORECASTING฀OPERATING฀CONDITIONS฀USED฀BY฀THE฀'ROUP�

฀ $ISCOUNT฀ 0ERPETUAL฀GROWTH

"USINESS฀DIVISION฀ ����฀ ����฀ ����฀ ����

,UXURY฀'OODS฀ ��฀
฀���฀ ��฀
฀����฀ ��฀
฀��฀ ����฀
฀��

2ETAIL

�EXCLUDING฀EMERGING฀GEOGRAPHICAL฀AREAS฀��	฀	฀ ���฀�฀
฀����฀ ����฀ ����฀
฀��฀ ��฀
฀��

%MERGING฀GEOGRAPHICAL฀AREAS฀��	฀ ����฀
฀�����฀ ���฀ ��฀
฀��฀ ��฀
฀��฀

��	฀%MERGING฀GEOGRAPHICAL฀AREAS฀INCLUDE฀!FRICAN฀COUNTRIES฀AND฀SOME฀OF฀THE฀,ATIN฀!MERICAN฀AND฀%ASTERN฀%UROPEAN฀COUNTRIES�
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���฀4ANGIBLE฀ASSETS

4HE฀BREAKDOWN฀OF฀TANGIBLE฀ASSETS฀BY฀TYPE฀IS฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ฀ ����������฀ ฀ ����������
฀ 'ROSS฀ !MORTIZATION฀ .ET฀ .ET

,AND฀AND฀BUILDINGS฀ �������฀฀฀ ������	฀฀ �������฀฀฀ �������฀฀

0LANT฀AND฀EQUIPMENT฀ �������฀฀฀ ��������	฀฀ �������฀฀฀ �������฀฀

/THER฀TANGIBLE฀ASSETS฀ �����฀฀฀ ������	฀฀ �����฀฀฀ �����฀฀

4OTAL฀ �������฀฀฀ ��������	฀฀ �������฀฀฀ �������฀฀฀

#HANGES฀IN฀TANGIBLE฀ASSETS฀BREAK฀DOWN฀AS฀FOLLOWS�
฀ ฀ ����฀
�IN฀E฀MILLION	฀ 'ROSS฀ !MORTIZATION฀ .ET

฀ ฀ $EPRECIATION

"EGINNING฀OF฀YEAR฀BALANCE฀ �������฀฀฀ ��������	฀฀ �������฀฀

!DDITIONS฀ �����฀฀฀ ฀ �����฀฀

$ISPOSALS฀ ������	฀฀ �����฀฀฀ �����	฀

#UMULATIVE฀TRANSLATION฀ADJUSTMENTS฀ �����	฀฀ ����฀฀฀ �����	฀

#HANGES฀IN฀'ROUP฀STRUCTURE฀ ������	฀฀ �����฀฀฀ ������	฀

$EPRECIATION฀FOR฀THE฀YEAR฀ ฀ ������	฀฀ ������	฀

%ND฀OF฀YEAR฀BALANCE฀ �������฀฀฀ ��������	฀฀ �������฀฀

OF฀WHICH฀HELD฀UNDER฀l฀NANCE฀LEASES฀ �����฀฀฀ ������	฀฀ �����฀฀฀

���฀)NVESTMENTS฀IN฀COMPANIES฀ACCOUNTED฀FOR฀BY฀THE฀EQUITY฀METHOD

4HE฀'ROUP�S฀SHARE฀IN฀THE฀NET฀ASSETS฀AND฀NET฀INCOME฀OF฀COMPANIES฀ACCOUNTED฀FOR฀BY฀THE฀EQUITY฀METHOD฀ARE฀PRESENTED฀BELOW�

�IN฀E฀MILLION	฀ ฀ ����������฀ ฀ ����������
฀ 2ESERVE฀ .ET฀INCOME฀ 4OTAL฀ 4OTAL

3ODICE฀%XPANSION฀ ����฀฀฀ ���฀฀฀ ����฀฀฀ ����฀฀

#REDIT฀AND฀l฀NANCIAL฀SERVICES฀ ����	฀฀ ���฀฀฀ ���฀฀฀ �����฀฀

/THER฀��฀���฀MILLION	฀ ����฀฀฀ ���฀฀฀ ����฀฀฀ ����฀฀

4OTAL฀ ����฀฀฀ ����฀฀฀ ����฀฀฀ �����฀฀฀

4HE฀CHANGE฀IN฀INVESTMENTS฀IN฀COMPANIES฀ACCOUNTED฀FOR฀BY฀THE฀EQUITY฀METHOD฀IS฀DUE฀MAINLY฀�EXCLUDING฀THE฀IMPACT฀OF฀INCOME฀DURING฀THE฀
YEAR	฀TO฀THE฀SALE฀BY฀THE฀'ROUP฀DURING฀����฀OF฀THE฀REMAINING฀�����฀OF฀ITS฀STAKE฀IN฀THE฀CONSUMER฀CREDIT฀BUSINESS฀�NOTE฀���B	�

&INANCIAL฀)NFORMATION฀s฀#ONSOLIDATED฀l฀NANCIAL฀STATEMENTS
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���฀)NVESTMENTS

4HE฀�����฀MILLION฀IN฀INVESTMENTS฀AS฀OF฀$ECEMBER฀���฀����฀INCLUDES฀SHARES฀IN฀COMPANIES฀THAT฀MEET฀ONE฀OF฀THE฀FOLLOWING฀CRITERIA�
s฀฀THE฀'ROUP฀HAS฀NEITHER฀EXCLUSIVE฀CONTROL฀NOR฀A฀SIGNIl฀CANT฀INm฀UENCE฀ON฀THE฀MANAGEMENT฀OR฀THE฀l฀NANCIAL฀POLICY�
s฀฀LONG
TERM฀OWNERSHIP฀OF฀THE฀SHARES฀IN฀THE฀ISSUING฀COMPANIES฀IS฀VIEWED฀AS฀USEFUL฀IN฀THE฀INTEREST฀OF฀THE฀'ROUP�S฀ONGOING฀BUSINESS฀RELATION


SHIPS฀WITH฀THEM฀�BUT฀CONSOLIDATION฀WOULD฀NOT฀HAVE฀A฀SIGNIl฀CANT฀IMPACT฀ON฀THE฀'ROUP�S฀l฀NANCIAL฀STATEMENTS	�
s฀฀THE฀INVESTMENT฀IS฀NOT฀INTENDED฀TO฀BE฀HELD฀OVER฀THE฀LONG
TERM�

4HE฀DROP฀OF฀�����฀MILLION฀BETWEEN฀$ECEMBER฀���฀����฀AND฀����฀IS฀DUE฀MAINLY฀TO฀THE฀SALE฀OF฀2EXEL�

)NVESTMENTS฀IN฀NON
CONSOLIDATED฀COMPANIES฀IN฀EXCESS฀OF฀��฀MILLION฀INCLUDE฀THE฀FOLLOWING�

฀ ����������฀ ����������

฀ 0ERCENTAGE฀OF฀ 3HAREHOLDERS�฀ )NCOME฀FROM฀ 'ROSS฀ $EPRECIATION฀ .ET฀ .ET

�IN฀E฀MILLION	฀ SHARE฀CAPITAL฀ EQUITY฀AT฀ PREVIOUS฀YEAR฀ ฀ ฀ ฀

฀ DIRECTLY฀OR฀ YEAR฀END

฀ INDIRECTLY฀OWNED

&ACET฀ �����฀ �����฀฀ ����฀฀ ����฀฀ ����	฀฀ ����฀฀ ����฀

0INAULT
0RINTEMPS
2EDOUTE฀,UXEMBOURG฀ ������฀ ���฀฀ ���฀฀ ����฀฀ ����	฀฀ ���฀฀ ���฀

4EAMTEL฀ ������฀ ����	฀฀ ฀ ���฀฀ ����	฀฀ ฀

#LUB฀DE฀$ÏVELOPPEMENT
0INAULT
0RINTEMPS
2EDOUTE฀ ������฀ ���฀฀ ���฀฀ ����฀฀ ����	฀฀ ���฀฀ ���฀

'.8฀ ����฀ ����฀฀ ���฀฀ ���฀฀ ����	฀฀ ���฀฀ ���฀

4OTAL฀ ฀ ฀ ฀ ����฀฀ �����	฀฀ ����฀฀ ����฀

4HE฀AMOUNT฀OF฀SHARES฀IN฀LISTED฀COMPANIES฀HELD฀BY฀THE฀'ROUP฀AND฀BOOKED฀AS฀INVESTMENTS฀IN฀NON
CONSOLIDATED฀COMPANIES฀WAS฀NOT฀MATERIAL฀
AS฀OF฀$ECEMBER฀���฀�����

���฀/THER฀INVESTMENTS

4HIS฀ITEM฀BREAKS฀DOWN฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����������฀ ����������

!DVANCES฀TO฀NON
CONSOLIDATED฀COMPANIES฀AND฀LONG
TERM฀LOANS฀ ����฀฀฀ ����฀฀

)NVESTMENTS฀IN฀INSURANCE฀COMPANIES฀ ���฀฀฀ ���฀฀

/THER฀��	฀ �����฀฀฀ ����฀฀

4OTAL฀ �����฀฀฀ �����฀฀

��	฀-AINLY฀GUARANTEE฀DEPOSITS�
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���฀)NVENTORIES฀AND฀WORK฀IN฀PROGRESS

4HIS฀ITEM฀BREAKS฀DOWN฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����������฀ ����������

#OMMERCIAL฀INVENTORIES฀ �������฀฀฀ �������฀฀

)NDUSTRIAL฀INVENTORIES฀ �����฀฀฀ �����฀฀

#OST฀ �������฀฀฀ �������฀฀

!LLOWANCES฀ ������	฀฀ ������	฀

4OTAL฀ �������฀฀฀ �������฀฀฀฀

���฀/PERATING฀AND฀NON
OPERATING฀RECEIVABLES

4HESE฀ITEMS฀BREAK฀DOWN฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����������฀ ����������

4RADE฀RECEIVABLES฀
฀'ROSS฀ �������฀฀฀ �������฀฀

/THER฀OPERATING฀RECEIVABLES฀
฀'ROSS฀ �������฀฀฀ �������฀฀

,ESS฀ALLOWANCES฀ ������	฀฀ ������	฀

/PERATING฀RECEIVABLES฀ �������฀฀฀ �������฀฀

#USTOMER฀LOANS฀
฀'ROSS฀ �����฀฀฀ �����฀฀

,ESS฀ALLOWANCES฀ �����	฀฀ �����	฀

#USTOMER฀LOANS฀ �����฀฀฀ �����฀฀

2ECEIVABLES฀ON฀DISPOSALS฀OF฀l฀XED฀ASSETS฀
฀'ROSS฀ ���฀฀฀ ���฀฀

/THER฀RECEIVABLES฀
฀'ROSS฀ �����฀฀฀ �����฀฀

$EFERRED฀TAX฀ASSETS฀ �����฀฀฀ �����฀฀

,ESS฀ALLOWANCES฀ ������	฀฀ ������	฀

.ON
OPERATING฀RECEIVABLES฀ �����฀฀฀ �����฀฀

4OTAL฀ �������฀฀฀ �������฀฀฀฀

&INANCIAL฀)NFORMATION฀s฀#ONSOLIDATED฀l฀NANCIAL฀STATEMENTS
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���฀/PERATING฀AND฀NON
OPERATING฀PAYABLES

4HESE฀ITEMS฀BREAK฀DOWN฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����������฀ ����������

4RADE฀PAYABLES฀ �������฀฀฀ �������฀฀

#USTOMER฀PREPAYMENTS฀ ����฀฀฀ ����฀฀

/THER฀OPERATING฀PAYABLES฀ �������฀฀฀ �������฀฀

/PERATING฀PAYABLES฀ �������฀฀฀ �������฀฀

&IXED฀ASSET฀PAYABLES฀ �����฀฀฀ �����฀฀

/THER฀NON
OPERATING฀PAYABLES฀ �����฀฀฀ �����฀฀

$EFERRED฀TAX฀LIABILITIES฀ ����฀฀฀ �����฀฀

.ON
OPERATING฀PAYABLES฀ �����฀฀฀ �����฀฀

4OTAL฀ �������฀฀฀ �������฀฀฀

���฀#ASH฀AND฀CASH฀EQUIVALENTS

����฀"REAKDOWN฀BY฀CATEGORY

4HIS฀ITEM฀BREAKS฀DOWN฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����������฀ ����������

3HORT
TERM฀RECEIVABLES฀ON฀ASSET฀DISPOSALS฀��	฀ �������฀฀฀ ���฀฀

"ONDS฀ ���฀฀฀ �����฀฀

-ONEY฀MARKET฀SECURITIES฀฀ �����฀฀฀ ����฀฀

-UTUAL฀FUNDS฀�3)#!6S฀AND฀&#0S	฀ �����฀฀฀ �������฀฀

0INAULT
0RINTEMPS
2EDOUTE฀TREASURY฀STOCK฀ �����฀฀฀ �����฀฀

!LLOWANCES฀ ������	฀฀ ������	฀

-ARKETABLE฀SECURITIES฀��	฀ �������฀฀฀ �������฀฀

3HORT
TERM฀DEPOSITS฀ �����฀฀฀ �����฀฀

#ASH฀ ����฀฀฀ �����฀฀

#ASH฀AND฀CASH฀EQUIVALENTS฀ �����฀฀฀ �����฀฀

4OTAL฀ �������฀฀฀ �������฀฀

��	฀฀)N฀�����฀SHORT
TERM฀RECEIVABLES฀ARISING฀FROM฀THE฀SALE฀OF฀ASSETS฀INVOLVED฀THE฀SALE฀OF฀2EXEL฀FOR฀��������฀MILLION฀AND฀THE฀SALE฀OF฀���฀OF฀THE฀CONSUMER฀CREDIT฀BUSINESS฀
FOR฀������฀MILLION฀�NOTE฀�	�

��	฀฀!S฀OF฀$ECEMBER฀���฀�����฀MARKETABLE฀SECURITIES฀INCLUDED฀���������฀002฀SHARES฀HELD฀AS฀TREASURY฀STOCK�฀REPRESENTING฀AN฀AMOUNT฀OF฀������฀MILLION�฀FOR฀THE฀PURPOSE฀
OF฀STABILIZING฀THE฀SHARE฀PRICE�

/N฀-AY฀��฀�����฀0INAULT
0RINTEMPS
2EDOUTE฀TERMINATED฀THE฀-AY฀���฀����฀MANDATE฀GRANTED฀TO฀A฀l฀NANCIAL฀INTERMEDIARY฀TO฀INCREASE฀TRAN

฀SACTION฀ LIQUIDITY฀ AND฀ CONSISTENCY฀ IN฀ THE฀ SHARE฀ PRICE�฀ 4HIS฀ AGREEMENT฀ INVOLVED฀ ���฀ MILLION�฀ HALF฀ OF฀ WHICH฀ IN฀ CASH฀ AND฀ HALF฀ IN฀ 0INAULT

0RINTEMPS
2EDOUTE฀SHARES�

/N฀-AY฀���฀�����฀0INAULT
0RINTEMPS
2EDOUTE฀COMMISSIONED฀ANOTHER฀l฀NANCIAL฀INTERMEDIARY฀FOR฀THE฀SAME฀PURPOSE฀FOR฀AN฀INITIAL฀AMOUNT฀OF฀
���฀MILLION�฀HALF฀IN฀CASH฀AND฀HALF฀IN฀0INAULT
0RINTEMPS
2EDOUTE฀SHARES�฀/N฀3EPTEMBER฀��฀�����฀THE฀'ROUP฀MADE฀AN฀ADDITIONAL฀PAYMENT฀
IN฀CASH฀OF฀���฀MILLION�
4HESE฀TWO฀AGREEMENTS฀ARE฀IN฀COMPLIANCE฀WITH฀THE฀%THICS฀#HARTER฀DEl฀NED฀BY฀THE฀&RENCH฀!SSOCIATION฀OF฀)NVESTMENT฀#OMPANIES฀�!�&�%�)�	�
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)N฀�����฀ALL฀ACQUISITIONS฀AND฀SALES฀OF฀0INAULT
0RINTEMPS
2EDOUTE฀SHARES฀WERE฀MADE฀UNDER฀THE฀ABOVE฀MANDATES�
���������฀SHARES฀WERE฀PURCHASED�฀INCLUDING฀�������฀SHARES฀UNDER฀THE฀MANDATE฀TERMINATED฀ON฀-AY฀��฀�����฀AND฀�������฀SHARES฀UNDER฀
THE฀MANDATE฀INITIATED฀ON฀-AY฀���฀�����
���������฀SHARES฀WERE฀SOLD�฀INCLUDING฀�������฀SHARES฀UNDER฀THE฀MANDATE฀THAT฀EXPIRED฀ON฀-AY฀��฀����฀AND฀�������฀SHARES฀UNDER฀THE฀
MANDATE฀INITIATED฀ON฀-AY฀���฀�����

4HE฀PROVISION฀FOR฀IMPAIRMENT฀WAS฀UPDATED฀BASED฀ON฀THE฀AVERAGE฀TRADING฀PRICE฀FOR฀$ECEMBER฀����฀AND฀AMOUNTED฀TO฀������฀MILLION฀FOR฀
THE฀0INAULT
0RINTEMPS
2EDOUTE฀SHARES฀HELD฀AS฀TREASURY฀STOCK฀�������฀MILLION฀AS฀OF฀$ECEMBER฀���฀����	�

����฀"REAKDOWN฀BY฀CURRENCY

�IN฀E฀MILLION	฀ ����������฀ �฀ ����������฀ �

%URO฀ �������฀฀฀ �����฀ �������฀฀฀ �����

53฀DOLLAR฀ �����฀฀฀ ����฀ �����฀฀฀ ����

3WISS฀FRANC฀ ����฀฀฀ ����฀ ����฀฀฀ ����

0OUND฀STERLING฀ ����฀฀฀ ����฀ ����฀฀ ����

#&!฀FRANC฀ ����฀฀฀ ����฀ ����฀฀฀ ����

3WEDISH฀KRONA฀ ���฀฀฀ ����฀ ���฀฀฀ ����

!USTRALIAN฀DOLLAR฀ ���฀฀฀ ����฀ ����฀฀฀ ����

/THER฀ ����฀฀฀ ����฀ ����฀฀฀ ����

4OTAL฀ �������฀฀฀ ฀ �������฀฀฀

���฀3HAREHOLDERS�฀EQUITY

����฀3HAREHOLDERS�฀EQUITY฀n฀'ROUP฀SHARE

#HANGES฀IN฀THE฀SHARE฀CAPITAL฀OF฀0INAULT
0RINTEMPS
2EDOUTE฀3!฀ARE฀PRESENTED฀IN฀THE฀SECTION฀ENTITLED฀h'ENERAL฀)NFORMATIONv฀OF฀THE฀ANNUAL฀
REPORT�

����฀-INORITY฀INTERESTS

-INORITY฀INTERESTS฀IN฀FULLY฀CONSOLIDATED฀COMPANIES฀BREAK฀DOWN฀AS฀FOLLOWS�

฀ ฀ ����������฀ ฀ ����������
�IN฀E฀MILLION	฀ 3HAREHOLDERS�฀ ฀ ฀

฀ EQUITY฀��	฀ .ET฀INCOME฀ 4OTAL฀ 4OTAL

'UCCI฀'ROUP฀ ����฀฀฀ ����฀฀฀ ����฀฀฀ �������฀฀

2EXEL฀'ROUP฀ �����	฀฀ ����฀฀฀ ���฀฀฀ �����

#&!/฀'ROUP฀ ����฀฀฀ ����฀฀฀ ����฀฀฀ ����฀฀

/THER฀ ���฀฀฀ ���฀฀฀ ����฀฀฀ ���฀฀

4OTAL฀ ����฀฀฀ ����฀฀฀ �����฀฀฀ �������฀฀฀฀

��	฀)NCLUDING฀TRANSLATION฀ADJUSTMENTS฀RELATING฀TO฀MINORITY฀INTERESTS�
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ATIO
N

���฀2ETIREMENT฀RESERVES

#OMMITMENTS฀UNDER฀PENSION฀AND฀OTHER฀POST
RETIREMENT฀BENEl฀T฀PLANS฀AND฀FOR฀RETIREMENT฀BONUSES฀ARE฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����������฀ ����������

'ROUP฀COMMITMENTS฀FOR฀RETIREMENT฀AND฀TERMINATION฀BONUSES฀ �����฀฀฀ �����฀฀

&AIR฀VALUE฀OF฀ASSETS฀ �����	฀฀ ������	฀

.ET฀l฀NANCIAL฀POSITION฀ �����฀฀฀ �����฀฀

!CTUARIAL฀DIFFERENCES฀ �����	฀฀ ������	฀

4OTAL฀DEBT฀ �����฀฀฀ �����฀฀

฀ 
฀OF฀WHICH฀RETIREMENT฀RESERVES฀ �����฀฀฀ �����฀฀

฀ 
฀OF฀WHICH฀OTHER฀PAYROLL฀LIABILITIES฀ ���฀฀฀

4HE฀MAIN฀CHANGES฀BETWEEN฀����฀AND฀����฀INVOLVED฀2EXEL�฀WHICH฀WAS฀SOLD฀ON฀$ECEMBER฀���฀�����฀AND฀WHOSE฀RETIREMENT฀COMMITMENTS�฀FAIR฀
ASSET฀VALUE฀AND฀ACTUARIAL฀DIFFERENCES฀AS฀OF฀$ECEMBER฀���฀����฀WERE฀������฀MILLION�฀
฀������฀MILLION฀AND฀
฀�����฀MILLION�฀RESPECTIVELY�

4HE฀CHANGE฀IN฀RETIREMENT฀RESERVES฀TOTALLED฀�����฀MILLION�฀INCLUDING฀�����฀MILLION฀IN฀AMORTIZATION฀OVER฀THE฀PERIOD�฀�����฀MILLION฀LINKED฀TO฀THE฀
WRITE
BACK฀ASSOCIATED฀WITH฀BENEl฀TS฀PAID�฀AND฀�����฀MILLION฀DUE฀TO฀CHANGES฀IN฀'ROUP฀STRUCTURE฀AND฀TRANSLATION฀ADJUSTMENTS�

)N฀�����฀EXPENSES฀FOR฀DEl฀NED฀BENEl฀T฀PLANS฀TOTALLED฀�����฀MILLION฀AND฀BREAK฀DOWN฀AS฀FOLLOWS฀�IN฀�฀MILLION	�

฀ s฀฀#OST฀OF฀SERVICES฀FOR฀THE฀PERIOD฀ ����
฀ s฀฀)NTEREST฀EXPENSE฀ ����
฀ s฀฀9IELD฀ON฀ASSETS฀ �����	
฀ s฀฀0LAN฀REDUCTIONS฀ ����	
฀ s฀฀!MORTIZATION฀OF฀ACTUARIAL฀DIFFERENCES฀ ฀���

4HE฀MAIN฀ACTUARIAL฀ASSUMPTIONS฀USED฀TO฀ESTIMATE฀THE฀'ROUP�S฀OBLIGATIONS฀ARE฀THE฀FOLLOWING�

฀ %URO฀ZONE฀ 5NITED฀+INGDOM

฀ ฀ ����฀ ����฀ ����฀ ����

$ISCOUNT฀RATE฀ �����฀
฀��฀ ��฀
฀�����฀ ����฀
฀����฀ ����฀
฀����

2ETURN฀ON฀ASSETS฀ �����฀ ����฀
฀��฀ ����฀ ����฀
฀����

0AYROLL฀INCREASE฀ �����฀
฀��฀ ����฀
฀��฀ ����฀
฀�����฀ ��฀
฀����

4HE฀DISCOUNT฀RATE฀IS฀DETERMINED฀BASED฀ON฀THE฀YIELD฀OF฀BONDS฀ISSUED฀BY฀TOP
RATED฀COMPANIES฀�!!฀RATING	฀WITH฀THE฀SAME฀MATURITY฀AS฀THE฀
PLANS฀ASSESSED�

4HE฀YIELD฀ON฀ASSETS฀RESULTS฀FROM฀THE฀WEIGHTED฀AVERAGE฀PROl฀TABILITY฀OF฀DIFFERENT฀TYPES฀OF฀INVESTMENTS�฀4HIS฀DISCOUNT฀RATE฀IS฀USED฀FOR฀l฀XED
RATE฀
INVESTMENTS�฀WHILE฀EQUITY฀INVESTMENTS฀ARE฀SUBJECT฀TO฀A฀RISK฀PREMIUM�

4HE฀RATE฀OF฀SALARY฀INCREASE฀ACCOUNTS฀FOR฀INm฀ATION฀AND฀A฀NUMBER฀OF฀OTHER฀FACTORS฀SUCH฀AS฀MERIT฀AND฀PROMOTIONS�
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���฀/THER฀RESERVES฀FOR฀CONTINGENCIES฀AND฀CHARGES

4HIS฀ITEM฀BREAKS฀DOWN฀AS฀FOLLOWS�

฀ ����������฀ !LLOWANCE฀ 7RITE
BACKS฀฀฀ 4RANSLATION฀#HANGES฀IN฀'ROUP฀ /THER฀ ����������

�IN฀E฀MILLION	฀ ฀ ฀ USED฀ UNUSED฀ ADJUSTMENTS฀ STRUCTURE฀

2ESERVES฀FOR฀RESTRUCTURING฀ ����฀฀ ���฀฀ �����	฀ ����	฀ ���฀฀ �����	฀ ����	฀ ����฀

2ESERVES฀FOR฀CLAIMS฀AND฀LITIGATION฀ �����฀฀ ����฀฀ �����	฀ �����	฀ ����	฀ �����	฀ ���฀฀ �����฀

)NSURANCE฀ACTIVITY
TECHNICAL฀RESERVES฀ ���฀฀ ���฀฀ ฀ ฀ ฀ ฀ ฀ ���฀

/THER฀RESERVES฀ �����฀฀ �����฀฀ �����	฀ �����	฀ ����	฀ �����	฀ ����	฀ �����฀

2ESERVES฀FOR฀CONTINGENCIES
AND฀LOSSES฀ �����฀฀ �����฀฀ �����	฀ �����	฀ ����	฀ �����	฀ ����	฀ �����฀

)MPACT฀ON฀INCOME฀ ฀ ������	฀ ฀ ����฀฀ ฀ ฀ ฀ ������	

฀ 
฀/N฀OPERATING฀INCOME฀ ฀ ����	฀ ฀ ���฀฀ ฀ ฀ ฀ ����	

฀ 
฀/N฀l฀NANCIAL฀INCOME฀ ฀ �����	฀ ฀ ฀ ฀ ฀ ฀ �����	

฀ 
฀/N฀NON
RECURRING฀ITEMS฀ ฀ ������	฀ ฀ ����฀฀ ฀ ฀ ฀ �����	

฀ 
฀/N฀TAXES฀ ฀ ����	฀ ฀ ���฀฀ ฀ ฀ ฀ ����	

!฀TOTAL฀OF฀�����฀MILLION฀OF฀THE฀�����฀MILLION฀IN฀WRITE
BACKS฀FROM฀RESERVES฀FOR฀RESTRUCTURING฀IS฀CHARGEABLE฀TO฀2EXEL฀FOR฀EXPENSES฀INCURRED฀FOR฀
BRANCH฀CLOSURES฀IN฀'ERMANY฀AND฀FOR฀IMPLEMENTING฀A฀FACILITIES฀MANAGEMENT฀CONTRACT฀IN฀&RANCE�

!LLOWANCES฀FOR฀CLAIMS฀AND฀LITIGATION฀TOTALLING฀�����฀MILLION฀MAINLY฀INCLUDE฀EMPLOYEE฀DISPUTES฀AND฀LITIGATION฀WITH฀TAX฀AUTHORITIES฀IN฀VARIOUS฀
COUNTRIES�

4HE฀UNUSED฀WRITE
BACKS฀RELATE฀MAINLY฀TO฀SETTLEMENT฀OF฀A฀TAX฀DISPUTE฀OF฀A฀2EXEL฀SUBSIDIARY฀IN฀THE฀.ETHERLANDS฀AND฀TO฀THE฀TAX฀CREDITS฀GRANTED฀
IN฀A฀TAX฀DISPUTE฀IN฀&RANCE฀�����฀MILLION	�

/THER฀PROVISIONS฀NOTABLY฀INCLUDE฀RISKS฀LINKED฀TO฀LIABILITY฀GUARANTEES฀AND฀EXPENSES฀RELATED฀TO฀THE฀SALE฀OF฀ASSETS�

4HE฀IMPACT฀OF฀CHANGES฀IN฀'ROUP฀STRUCTURE฀RESULTS฀MAINLY฀FROM฀THE฀SALE฀OF฀2EXEL�

&INANCIAL฀)NFORMATION฀s฀#ONSOLIDATED฀l฀NANCIAL฀STATEMENTS
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ATIO
N

���฀"ORROWINGS

����฀"REAKDOWN฀OF฀CATEGORIES฀OF฀DEBT฀BY฀MATURITY

�IN฀E฀MILLION	฀ ����������฀ .��฀ .��฀ .��฀ .��฀ .��฀฀ "EYOND

#ONVERTIBLE฀BONDS฀ �������฀฀฀ ฀ ฀ �����฀฀฀ �������฀฀฀ ฀

/THER฀BONDS฀ �������฀฀฀ �����฀฀฀ ���฀฀฀ �����฀฀฀ ���฀฀฀ �����฀฀฀ �����฀฀

#ONl฀RMED฀LINES฀OF฀CREDIT฀ �������฀฀฀ �����฀฀฀ �����฀฀฀ �������฀฀฀ �����฀฀฀ ����฀฀฀ ����฀฀

$RAWDOWNS฀ON฀NON
CONl฀RMED
LINES฀OF฀CREDIT฀ �����฀฀฀ �����฀฀฀ ฀ ฀ ฀ ฀

/THER฀BANK฀BORROWINGS฀ �����฀฀฀ ����฀฀฀ �����฀฀฀ ����฀฀฀ �����฀฀฀ ����฀฀฀ �����฀฀

"ANK฀OVERDRAFTS
AND฀FOREIGN฀CURRENCY฀ADVANCES฀ �����฀฀฀ �����฀฀฀ ฀ ฀ ฀ ฀

"ONDS฀AND฀BANK฀BORROWINGS฀ �������฀฀฀ �������฀฀฀ �����฀฀฀ �������฀฀฀ �������฀฀฀ �����฀฀฀ �������฀฀

#OMMERCIAL฀PAPER฀ �������฀฀฀ �������฀฀฀ ฀ ฀ ฀ ฀

%MPLOYEE฀PROl฀T
SHARING฀ ����฀฀฀ ���฀฀฀ ���฀฀฀ ���฀฀฀ ���฀฀฀ ���฀฀฀

/THER฀BORROWINGS฀ �����฀฀฀ �����฀฀฀ ���฀฀฀ ���฀฀฀ ���฀฀฀ ���฀฀฀ ����฀฀

/BLIGATIONS฀UNDER฀l฀NANCE฀LEASES฀ �����฀฀฀ ����฀฀฀ ����฀฀฀ ����฀฀฀ ����฀฀฀ ����฀฀฀ ����฀฀

4OTAL฀ �������฀฀฀ �������฀฀฀ �����฀฀฀ �������฀฀฀ �������฀฀฀ �����฀฀฀ �������฀฀

�฀ ฀ �����฀ ����฀ �����฀ �����฀ ����฀ �����

�IN฀E฀MILLION	฀ ����������฀ .��฀ .��฀ .��฀ .��฀ .��฀฀ "EYOND

#ONVERTIBLE฀BONDS฀ �������฀฀฀ ����฀฀฀ ฀฀฀ ฀฀฀ �����฀฀฀ �������฀฀฀ ฀฀

/THER฀BONDS฀ �������฀฀฀ �����฀฀฀ �����฀฀฀ ���฀฀฀ ���฀฀฀ ����฀฀฀ �����฀฀

#ONl฀RMED฀LINES฀OF฀CREDIT฀ �������฀฀฀ �����฀฀฀ �����฀฀฀ �����฀฀฀ �����฀฀฀ �����฀฀฀ ฀฀

$RAWDOWNS฀ON฀NON
CONl฀RMED
LINES฀OF฀CREDIT฀ �����฀฀฀ �����฀฀฀ ฀฀฀ ฀฀฀ ฀฀฀ ฀฀฀ ฀฀

/THER฀BANK฀BORROWINGS฀ �������฀฀฀ �������฀฀฀ ����฀฀฀ �����฀฀฀ ����฀฀฀ �����฀฀฀ �����฀฀

"ANK฀OVERDRAFTS
AND฀FOREIGN฀CURRENCY฀ADVANCES฀ �����฀฀฀ �����฀฀฀ ฀฀฀ ฀฀฀ ฀฀ ฀฀฀ ฀฀

"ONDS฀AND฀BANK฀BORROWINGS฀ �������฀฀฀ �������฀฀฀ �������฀฀฀ �����฀฀฀ �����฀฀฀ �������฀฀฀ �����฀฀

#OMMERCIAL฀PAPER฀ �����฀฀฀ �����฀฀฀ ฀฀฀ ฀฀฀ ฀฀฀ ฀฀฀ ฀฀

%MPLOYEE฀PROl฀T
SHARING฀ ����฀฀฀ ����฀฀฀ ����฀฀฀ ����฀฀฀ ����฀฀฀ ����฀฀฀ ฀฀

/THER฀BORROWINGS฀ ����฀฀฀ ���฀฀฀ ����฀฀฀ ���฀฀฀ ���฀฀฀ ���฀฀฀ ���฀฀

/BLIGATIONS฀UNDER฀l฀NANCE฀LEASES฀ �����฀฀฀ ����฀฀฀ ����฀฀฀ ����฀฀฀ ����฀฀฀ ����฀฀฀ �����฀฀

4OTAL฀ �������฀฀฀ �������฀฀฀ �������฀฀฀ �����฀฀฀ �����฀฀฀ �������฀฀฀ �������฀฀

�฀ ฀ �����฀ �����฀ ����฀ ����฀ �����฀ �����

)N฀�����฀BONDS฀REPRESENTED฀�����฀OF฀GROSS฀BORROWINGS฀VERSUS฀�����฀IN฀�����฀)N฀ADDITION฀AS฀OF฀$ECEMBER฀���฀�����฀THE฀'ROUP฀HAD฀
������฀MILLION฀IN฀CONl฀RMED฀LINES฀OF฀CREDIT฀WITH฀AN฀UNDRAWN฀BALANCE฀OF฀������฀MILLION�

3HORT
TERM฀DRAWDOWNS฀ON฀FACILITIES฀BACKED฀BY฀CONl฀RMED฀LINES฀OF฀CREDIT฀OF฀MORE฀THAN฀ONE฀YEAR฀ARE฀INCLUDED฀IN฀LONG
TERM฀DEBT�
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����฀"REAKDOWN฀BY฀REPAYMENT฀CURRENCY

�IN฀E฀MILLION	฀ ����������฀ �฀ ����������฀ �

%URO฀ �������฀฀฀ �����฀ �������฀฀฀ �����

9EN฀ �����฀฀฀ ����฀ �����฀฀฀ ����

0OUND฀STERLING฀ �����฀฀฀ ����฀ �����฀฀฀ ����

53฀DOLLAR฀ �����฀฀฀ ����฀ �����฀฀฀ ����

#&!฀FRANC฀ �����฀฀฀ ����฀ ����฀฀฀ ����

3WISS฀FRANC฀ ����฀฀฀ ����฀ �����฀฀฀ ����

3WEDISH฀KRONA฀ ���฀฀฀ ����฀ ����฀฀฀ ����

/THER฀ ����฀฀฀ ����฀ �����฀฀฀ ����

4OTAL฀ �������฀฀฀ ฀ �������฀฀฀

����฀"REAKDOWN฀BY฀INTEREST฀RATE

฀ ฀ ����฀ ����

!VERAGE฀l฀XED฀RATE฀OF฀INTEREST฀ ����฀ ����

!VERAGE฀m฀OATING฀RATE฀OF฀INTEREST฀ ����฀ ����

!VERAGE฀RATE฀OF฀INTEREST฀FOR฀THE฀YEAR฀ ����฀ ����

!VERAGE฀NET฀l฀XED฀RATE฀DEBT฀ ���฀ ���

!VERAGE฀NET฀m฀OATING฀RATE฀DEBT฀ ���฀ ���

!VERAGE฀RATES฀ARE฀DETERMINED฀BASED฀ON฀AVERAGE฀NET฀DEBT฀WITH฀RELATED฀NET฀INTEREST฀EXPENSE฀RECORDED฀UNDER฀NET฀l฀NANCIAL฀EXPENSE฀FOR฀THE฀
RELEVANT฀YEAR�

)NTEREST฀RATES฀TAKE฀INTO฀ACCOUNT฀THE฀IMPACT฀OF฀HEDGING฀TRANSACTIONS฀�NOTE฀��	�

4HE฀STABILITY฀OF฀THE฀AVERAGE฀RATE฀IS฀DUE฀PRIMARILY฀TO฀THE฀COMBINED฀EFFECT฀OF฀A฀DROP฀IN฀THE฀BENCHMARK฀FOR฀m฀OATING฀RATE฀DEBT฀�DOWN฀��฀BASIS฀
POINTS	฀AND฀OF฀THE฀INCREASE฀IN฀THE฀AVERAGE฀AMOUNT฀OF฀m฀OATING฀RATE฀DEBT�฀ISSUED฀OR฀SWAPPED�฀WHICH฀OFFSET฀THE฀INCREASE฀IN฀THE฀COST฀OF฀l฀XED฀
RATE฀LONG
TERM฀DEBT฀�UP฀��฀BASIS฀POINTS	�

&INANCIAL฀)NFORMATION฀s฀#ONSOLIDATED฀l฀NANCIAL฀STATEMENTS
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����฀"OND฀ISSUES

"ONDS฀CONVERTIBLE฀AND�OR฀EXCHANGEABLE฀FOR฀SHARES฀ISSUED฀BY฀0INAULTn0RINTEMPSn2EDOUTE฀3!

�IN฀E	

฀)NTEREST฀RATE฀ )SSUE฀DATE฀฀ (EDGE฀ -ATURITY฀ ����������฀฀ ����������

&IXED฀�����฀��	฀ ����������฀ �
MONTH฀%URIBOR฀฀ ����������฀ ��������������฀ ��������������
฀ ฀ ฀ m฀OATING฀RATE฀SWAP฀
฀ ฀ ฀ ฀FOR฀E���-

&IXED฀�����฀��	฀ ����������฀ n฀ ����������฀ ����������������฀ ����������������
��	฀฀฀)SSUE฀PRICE�฀"ONDS฀CONVERTIBLE฀AND�OR฀EXCHANGEABLE฀FOR฀SHARES฀�/#%!.%	฀ISSUED฀ON฀.OVEMBER฀��฀�����฀FOR฀��������������฀REPRESENTED฀BY฀���������฀BONDS฀

WITH฀A฀FACE฀VALUE฀OF฀��������฀
#ONVERSION฀AND�OR฀EXCHANGE฀FOR฀SHARES�฀5NTIL฀$ECEMBER฀�������฀ON฀THE฀BASIS฀OF฀�����฀SHARES฀PER฀BOND�฀AND฀AS฀OF฀*ANUARY฀��฀����฀ON฀THE฀BASIS฀OF฀ONE฀SHARE฀
PER฀BOND�
.ORMAL฀REDEMPTION�฀)N฀FULL฀ON฀*ANUARY฀��฀����฀AT฀A฀PRICE฀OF฀��������฀
'ROSS฀YIELD฀TO฀MATURITY฀OF฀UNCONVERTED฀BONDS�฀�����฀
"ALANCE฀OUTSTANDING฀AS฀OF฀$ECEMBER฀���฀����฀INCLUDES�
THE฀CONVERSION฀OF฀���������฀BONDS฀BY฀!RTÏMIS฀IN฀�����
THE฀BUYBACK฀OF฀�������฀BONDS฀FOR฀�����������฀IN฀�����
THE฀BUYBACK฀OF฀������฀BONDS฀FOR฀�������������฀IN฀�����
THE฀EARLY฀REDEMPTION฀AFTER฀THE฀EXERCISE฀OF฀THE฀INVESTOR฀0UT฀IN฀����฀OF฀���������฀BONDS฀WITH฀A฀FACE฀VALUE฀OF฀�������������฀
THE฀EARLY฀REDEMPTION฀AFTER฀THE฀EXERCISE฀OF฀THE฀INVESTOR฀0UT฀IN฀����฀OF฀������฀BONDS฀WITH฀A฀FACE฀VALUE฀OF฀���������������
)SSUE฀SWAP�฀4HE฀/#%!.%฀WAS฀SWAPPED฀FOR฀����฀MILLION฀IN฀ORDER฀TO฀SWITCH฀FROM฀A฀l฀XED฀RATE฀TO฀A฀m฀OATING฀RATE฀AND฀TO฀SET฀THE฀MATURITY�

��	฀฀)SSUE฀PRICE�฀)SSUE฀OF฀BONDS฀CONVERTIBLE฀AND�OR฀EXCHANGEABLE฀FOR฀SHARES฀�/#%!.%	฀ISSUED฀ON฀-AY฀���฀����฀REPRESENTED฀BY฀����������฀BONDS฀WITH฀A฀FACE฀VALUE฀OF฀
�������
#ONVERSION฀AND�OR฀EXCHANGE฀FOR฀SHARES�฀!T฀ANY฀TIME฀AS฀OF฀-AY฀���฀�����฀ON฀THE฀BASIS฀OF฀ONE฀SHARE฀PER฀BOND�฀
.ORMAL฀REDEMPTION�฀4HE฀BONDS฀WILL฀BE฀FULLY฀REDEEMED฀BY฀*ANUARY฀��฀����฀AT฀A฀PRICE฀OF฀������฀PER฀BOND�฀OR฀APPROXIMATELY฀��������฀OF฀THE฀BONDS�฀FACE฀VALUE�
'ROSS฀YIELD฀TO฀MATURITY฀OF฀UNCONVERTED฀BONDS�฀��������

"ONDS฀ISSUED฀BY฀0INAULTn0RINTEMPSn2EDOUTE฀3!

�IN฀E	

)NTEREST฀RATE฀ )SSUE฀DATE฀฀ (EDGE฀฀ -ATURITY฀฀ ����������฀฀ ����������

:ERO฀COUPON฀��	฀ ����������฀ �
MONTH฀%URIBOR฀฀ ����������฀ ��������������฀ ��������������
฀ ฀ ฀ m฀OATING฀RATE฀SWAP
฀ ฀ ฀ FOR฀WHOLE฀ISSUE฀฀

&IXED฀�����฀��	฀ ����������฀ �
MONTH฀%URIBOR฀฀ ����������฀ ��������������฀ ��������������
฀ ฀ ฀ m฀OATING฀RATE฀SWAP
฀ ฀ ฀ FOR฀WHOLE฀ISSUE

&IXED฀��฀��	฀ ����������฀ �
MONTH฀%URIBOR฀฀ ����������฀ ��������������฀ ��������������
฀ ฀ ฀ m฀OATING฀RATE฀SWAP
฀ ฀ ฀ FOR฀����-฀

&IXED฀�����฀��	฀ ����������฀ �
MONTH฀%URIBOR฀฀ ����������฀ ��������������฀ 

฀ ฀ ฀ m฀OATING฀RATE฀
฀ ฀ ฀ FOR฀����-฀

�
MONTH฀%URIBOR฀฀ ����������฀ 
฀ ����������฀ ��������������฀ 

m฀OATING฀RATE฀������฀��	

��	฀฀)SSUE฀PRICE�฀)NDEXED฀BOND฀ISSUE฀REPRESENTED฀BY฀������฀BONDS฀WITH฀A฀FACE฀VALUE฀OF฀����������฀฀
2EDEMPTION�฀/N฀*ANUARY฀���฀����฀AT฀A฀PRICE฀THAT฀UNDER฀NO฀CIRCUMSTANCES฀SHALL฀BE฀LESS฀THAN฀����฀OR฀MORE฀THAN฀����฀OF฀THE฀BOND�S฀FACE฀VALUE�฀4HE฀REDEMPTION฀
PRICE฀IS฀DETERMINED฀BY฀APPLYING฀AN฀INDEXATION฀FORMULA฀BASED฀ON฀THE฀RATE฀OF฀GROWTH฀OF฀THE฀0INAULT
0RINTEMPS
2EDOUTE฀3!฀SHARE฀PRICE�
'ROSS฀YIELD฀TO฀MATURITY�฀"ETWEEN฀��฀AND฀�����฀DEPENDING฀ON฀THE฀0INAULT
0RINTEMPS
2EDOUTE฀3!฀SHARE฀PRICE�

��	฀฀)SSUE฀PRICE�฀4RADITIONAL฀BOND฀ISSUE฀REPRESENTED฀BY฀�������฀BONDS฀WITH฀A฀FACE฀VALUE฀OF฀��������฀
2EDEMPTION�฀)N฀FULL฀ON฀-AY฀���฀�����
'ROSS฀YIELD฀TO฀MATURITY�฀������

��	฀฀)SSUE฀PRICE�฀"OND฀ISSUE฀ON฀*ULY฀���฀�����฀REPRESENTED฀BY฀�������฀BONDS฀WITH฀A฀FACE฀VALUE฀OF฀������฀AS฀PART฀OF฀THE฀%-4.฀PROGRAM�
2EDEMPTION�฀)N฀FULL฀ON฀*ANUARY฀���฀�����

��	฀฀)SSUE฀PRICE�฀"OND฀ISSUE�฀REPRESENTED฀BY฀�������฀BONDS฀WITH฀A฀FACE฀VALUE฀OF฀������฀AS฀PART฀OF฀THE฀%-4.฀PROGRAM฀ISSUED฀ON฀-ARCH฀���฀����฀FOR฀�������฀BONDS�฀
WITH฀�������฀ADDITIONAL฀BONDS฀ADDED฀ON฀*ULY฀���฀�����฀RAISING฀THE฀ISSUE฀TO฀�������฀BONDS�฀฀
2EDEMPTION�฀)N฀FULL฀ON฀-ARCH฀���฀�����

��	฀฀)SSUE฀PRICE�฀"OND฀ISSUE฀ON฀/CTOBER฀���฀�����฀REPRESENTED฀BY฀�������฀BONDS฀WITH฀A฀FACE฀VALUE฀OF฀������฀AS฀PART฀OF฀THE฀%-4.฀PROGRAM�
2EDEMPTION�฀)N฀FULL฀ON฀/CTOBER฀���฀�����
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"ONDS฀ISSUED฀BY฀#AUMARTIN฀0ARTICIPATIONS

�IN฀E	

)NTEREST฀RATE฀ )SSUE฀DATE฀ (EDGE฀ -ATURITY฀ ����������฀฀ ����������

�������฀��	฀ ����������฀ �
MONTH฀%URIBOR฀฀ ����������฀ ��������������฀ ��������������
฀ ฀ ฀ m฀OATING฀RATE฀SWAP฀
฀ ฀ ฀ ฀FOR฀E���-
฀฀฀
��	฀฀)SSUE฀PRICE�฀"OND฀ISSUE฀ON฀*ULY฀���฀�����฀REPRESENTED฀BY฀�����������฀BONDS฀WITH฀A฀PAR฀VALUE฀OF฀���

2EDEMPTION�฀)N฀FULL฀ON฀*ULY฀���฀�����
!NNUAL฀INTEREST�฀�������฀PARTIALLY฀INDEXED฀TO฀CHANGES฀IN฀THE฀0INAULT
0RINTEMPS
2EDOUTE฀3!฀SHARE฀PRICE�

����฀-AIN฀MEDIUM฀AND฀LONG
TERM฀BORROWINGS฀AND฀CONl฀RMED฀LINES฀OF฀CREDIT

A	฀"REAKDOWN฀OF฀MAIN฀MEDIUM฀AND฀LONG
TERM฀BORROWINGS

4HE฀'ROUP฀HAS฀THE฀FOLLOWING฀BORROWINGS�

,ONG
฀AND฀MEDIUM
TERM฀BORROWINGS฀TAKEN฀OUT฀BY฀0INAULT
0RINTEMPS
2EDOUTE฀3!

�IN฀E	

)NTEREST฀RATE฀ )SSUE฀DATE฀ (EDGE฀ -ATURITY฀ ����������฀ ����������

�������฀��	฀ ����������฀ �
MONTH฀%URIBOR฀฀ ����������฀ ��������������฀ 

฀ ฀ ฀ m฀OATING฀RATE฀SWAP
฀ ฀ ฀ FOR฀WHOLE฀ISSUE฀
฀฀
��	฀฀0RIVATE฀LOAN฀EXCHANGEABLE฀FOR฀0INAULT
0RINTEMPS
2EDOUTE฀3!฀SHARES฀WITH฀OPTION฀OF฀REDEMPTION฀IN฀CASH฀AT฀THE฀DISCRETION฀OF฀0INAULT
0RINTEMPS
2EDOUTE฀3!�฀ISSUED฀

ON฀&EBRUARY฀��฀����฀FOR฀�������������฀REPRESENTED฀BY฀���������฀WITH฀A฀PAR฀VALUE฀OF฀�����
4HIS฀LOAN฀IS฀SUBJECT฀TO฀COMPLIANCE฀WITH฀THE฀SAME฀l฀NANCIAL฀COVENANTS฀AS฀THE฀CONl฀RMED฀LINES฀OF฀CREDIT฀OF฀0INAULT
0RINTEMPS
2EDOUTE฀3!�

,ONG
฀AND฀MEDIUM
TERM฀BORROWINGS฀TAKEN฀OUT฀BY฀002฀&INANCE

�IN฀E	

)NTEREST฀RATE฀ )SSUE฀DATE฀ (EDGE฀ -ATURITY฀ ����������฀฀ ����������

&IXED฀�����฀ ����������฀ 
฀ ����������฀ �������������฀ �������������

�
MONTH฀%URIBOR฀฀ ����������฀ �
MONTH฀%URIBOR฀฀ ����������฀ �������������฀ �������������
m฀OATING฀RATE฀�฀�����฀ ฀ m฀OATING฀RATE฀SWAP฀
฀ ฀ ฀ ฀FOR฀WHOLE฀ISSUE

&IXED฀�����฀ ����������฀ 
฀ ����������฀ ������������฀ ������������

&IXED฀�����฀ ����������฀ 
฀ ����������฀ ������������฀ ������������

&IXED฀�����฀ ����������฀ �
MONTH฀%URIBOR฀฀ ����������฀ �������������฀ �������������
฀ ฀ ฀ m฀OATING฀RATE฀SWAP฀
฀ ฀ ฀ FOR฀WHOLE฀ISSUE฀

&IXED฀�����฀ ����������฀ 
฀ ����������฀ �������������฀ �������������

&IXED฀�����฀ ����������฀ �
MONTH฀%URIBOR฀฀ ����������฀ �������������฀ �������������
฀ ฀ ฀ m฀OATING฀RATE฀SWAP฀
฀ ฀ ฀ FOR฀WHOLE฀ISSUE฀

�
MONTH฀%URIBOR฀฀ ����������฀ 
฀ ����������฀ ��������������฀ ��������������

m฀OATING฀RATE฀�฀�����

&INANCIAL฀)NFORMATION฀s฀#ONSOLIDATED฀l฀NANCIAL฀STATEMENTS
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,ONG
฀AND฀MEDIUM
TERM฀BORROWINGS฀TAKEN฀OUT฀BY฀2EDCATS฀&INANCE฀5+

�IN฀E	

)NTEREST฀RATE฀ )SSUE฀DATE฀ (EDGE฀ -ATURITY฀ ����������฀ ����������

-ARKET฀m฀OATING฀RATE฀฀ ����������฀ 
฀ ����������฀ ��������������฀ ��������������
�฀�����฀��	฀ ฀
฀
��	฀฀3ECURITIZATION฀SET฀UP฀BY฀2EDCATS฀&INANCE฀5+฀IN฀THE฀AMOUNT฀OF฀a���฀MILLION฀�������฀MILLION	�฀4HE฀DRAWN฀BALANCE฀AS฀OF฀$ECEMBER฀���฀����฀WAS฀a�����฀MILLION฀

�������฀MILLION	�

,ONG
฀AND฀MEDIUM
TERM฀BORROWINGS฀TAKEN฀OUT฀BY฀'UCCI฀'ROUP฀

�IN฀E	

)NTEREST฀RATE฀ )SSUE฀DATE฀ (EDGE฀ -ATURITY฀ ����������฀฀ ����������

-ARKET฀m฀OATING฀RATE฀฀฀ ����������฀ 
฀ ����������฀ �������������฀ �������������
�฀�������

,IBOR
m฀OATING฀RATE฀���฀��	฀ ����������฀ 
฀ ����������฀ �������������฀ �������������

%URIBOR฀m฀OATING฀RATE฀ ����������฀ 
฀ ����������฀ �������������฀ 

�฀�����
฀
��	฀,OAN฀TAKEN฀OUT฀BY฀'UCCI฀!MERICA฀)NC฀IN฀THE฀AMOUNT฀OF฀�฀��฀MILLION฀������฀MILLION	�

B	฀#ONl฀RMED฀LINES฀OF฀CREDIT

s฀฀!S฀OF฀$ECEMBER฀���฀�����฀THE฀'ROUP฀HAD฀ACCESS฀TO฀CONl฀RMED฀LINES฀OF฀CREDIT฀OF฀������฀MILLION฀VERSUS฀������฀MILLION฀AS฀OF฀$ECEMBER฀
���฀����฀�INCLUDING฀������฀MILLION฀ON฀2EXEL฀3!฀AS฀OF฀$ECEMBER฀���฀����	�

s฀฀4HE฀UNDRAWN฀BALANCE฀ON฀THESE฀CONl฀RMED฀LINES฀OF฀CREDIT฀AS฀OF฀$ECEMBER฀���฀����฀TOTALLED฀������฀MILLION฀VERSUS฀������฀MILLION฀AS฀OF
$ECEMBER฀���฀����฀�INCLUDING฀����฀MILLION฀ON฀2EXEL฀3!฀AS฀OF฀$ECEMBER฀���฀����	�

C	฀"REAKDOWN฀OF฀CONl฀RMED฀LINES฀OF฀CREDIT

0INAULT
0RINTEMPS
2EDOUTE฀3!฀AND฀002฀&INANCE�฀������฀MILLION�฀INCLUDING�
������฀MILLION฀IN฀LONG
TERM฀LINES฀OF฀CREDIT฀WITH฀AN฀AVERAGE฀TERM฀OF฀����฀YEARS�฀0INAULT
0RINTEMPS
2EDOUTE฀3!฀NOTABLY฀HAS฀A฀SYNDICATED฀
LOAN฀OF฀������฀MILLION�฀INCLUDING฀������฀MILLION฀MATURING฀IN฀/CTOBER฀����฀AND฀/CTOBER฀����฀AND฀����฀MILLION฀MATURING฀IN฀-AY฀�����

4HE฀'ROUP฀ IS฀COMMITTED฀TO฀MAINTAINING฀SPECIl฀C฀l฀NANCIAL฀RATIOS฀ �#ONSOLIDATED฀.ET฀&INANCIAL฀$EBT	�#ONSOLIDATED฀%")4$!�฀#ONSOLIDATED฀
%")4$!�#ONSOLIDATED฀.ET฀)NTEREST฀%XPENSE฀AND฀#ONSOLIDATED฀.ET฀&INANCIAL฀$EBT�#ONSOLIDATED฀3HAREHOLDERS�฀%QUITY	�฀)N฀�����฀THE฀AGGRE

GATES฀USED฀TO฀CALCULATE฀THESE฀RATIOS฀WERE฀REDEl฀NED฀EFFECTIVE฀*UNE฀���฀�����฀BRINGING฀THEM฀IN฀LINE฀WITH฀THE฀'ROUP�S฀STRATEGIC฀DEVELOPMENT฀
AND฀THE฀SALE฀OF฀2EXEL�฀4HE฀DEl฀NITIONS฀OF฀THE฀AGGREGATES฀TOOK฀INTO฀ACCOUNT฀THE฀'ROUP�S฀STAKE฀IN฀2EXEL�฀WHICH฀UNTIL฀IT฀WAS฀SOLD�฀WAS฀BOOKED฀
AS฀A฀MARKETABLE฀SECURITY฀AND฀VALUED฀AT฀THE฀STOCK฀MARKET฀PRICE฀IN฀THE฀CALCULATION�

4HE฀REQUIRED฀RATIO฀LEVELS฀ARE฀AS฀FOLLOWS�฀฀

s฀฀#ONSOLIDATED฀.ET฀&INANCIAL฀$EBT�#ONSOLIDATED฀%")4$!�฀LESS฀THAN฀OR฀EQUAL฀TO฀�����฀AS฀OF฀$ECEMBER฀���฀�����
s฀฀#ONSOLIDATED฀%")4$!�#ONSOLIDATED฀.ET฀)NTEREST฀%XPENSE�฀GREATER฀THAN฀OR฀EQUAL฀TO฀����฀AS฀OF฀$ECEMBER฀���฀�����฀
s฀฀#ONSOLIDATED฀.ET฀&INANCIAL฀$EBT�#ONSOLIDATED฀SHAREHOLDERS�฀EQUITY�฀GREATER฀THAN฀OR฀EQUAL฀TO฀����฀AS฀OF฀$ECEMBER฀���฀�����
4HE฀'ROUP฀COMPLIED฀WITH฀ALL฀THE฀RATIOS฀AS฀OF฀$ECEMBER฀���฀�����

2EDCATS�฀53�฀���฀MILLION฀�������฀MILLION	฀ON฀"RYLANE฀WITH฀AN฀AVERAGE฀TERM฀OF฀����฀YEARS�
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'UCCI฀'ROUP฀.6�฀������฀MILLION฀WITH฀AN฀AVERAGE฀TERM฀OF฀����฀YEARS�฀INCLUDING฀����฀BILLION฀YEN฀�������฀MILLION	�

4HE฀'ROUP�S฀CONl฀RMED฀LINES฀OF฀CREDIT฀ARE฀SUBJECT฀TO฀THE฀COMMITMENT฀AND฀DEFAULT฀CLAUSES฀CUSTOMARILY฀INCLUDED฀IN฀THIS฀TYPE฀OF฀AGREEMENT�฀
PARI฀PASSU�฀NEGATIVE฀PLEDGE฀AND฀CROSS฀DEFAULT�฀4HE฀'ROUP฀COMPLIED฀WITH฀ALL฀l฀NANCIAL฀AND฀LEGAL฀CLAUSES฀AS฀OF฀$ECEMBER฀���฀�����

���฀%XPOSURE฀TO฀CURRENCY�฀INTEREST฀RATE฀RISK฀AND฀STOCK฀MARKET฀PRICE฀m฀UCTUATIONS

/FF
BALANCE฀SHEET฀COMMITMENTS฀AS฀OF฀$ECEMBER฀���฀����฀RELATED฀TO฀THE฀'ROUP�S฀CASH฀MANAGEMENT฀ACTIVITIES฀ARE฀AS฀FOLLOWS�฀

����฀%XPOSURE฀TO฀INTEREST฀RATE฀RISK

4HE฀0INAULT
0RINTEMPS
2EDOUTE฀'ROUP฀USES฀VARIOUS฀l฀NANCIAL฀INSTRUMENTS฀TO฀MANAGE฀INTEREST฀RATE฀RISK฀ON฀l฀NANCIAL฀ASSETS฀AND฀LIABILITIES�฀
INCLUDING฀BORROWINGS�฀4HE฀NOTIONAL฀OUTSTANDING฀AMOUNTS฀OF฀THESE฀INSTRUMENTS฀ARE฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����������฀ .��฀ .��฀ .��฀ .��฀ .��฀ "EYOND฀ ����������

3WAPS�฀l฀XED฀RATE฀LENDER฀ �������฀฀฀ �������฀฀฀ �����฀฀฀ �����฀฀฀ ���฀฀฀ �����฀฀฀ �����฀฀฀ �������฀฀

3WAPS�฀l฀XED฀RATE฀BORROWER฀ �����฀฀฀ �����฀฀฀ �����฀฀฀ �����฀฀฀ ���฀฀฀ ฀ ฀ �������฀฀

0URCHASE฀OF฀&2!S฀ ���฀฀฀ ฀ ฀ ฀ ฀ ฀ ฀ ���฀฀

3ALE฀OF฀&2!S฀ ���฀฀฀ ฀ ฀ ฀ ฀ ฀ ฀ ���฀฀

0URCHASE฀OF฀COLLARS฀ �����฀฀฀ �����฀฀฀ ����฀฀฀ ฀ ฀ ฀ ฀ �����฀฀

3ALE฀OF฀COLLARS฀ �����฀฀฀ �����฀฀฀ ฀ ฀ ฀ ฀ ฀

0URCHASE฀OF฀CAPS฀ �����฀฀฀ ฀ ����฀฀฀ �����฀฀฀ ฀ ฀ ฀ �����฀฀

/THER฀INTEREST฀RATE
INSTRUMENTS฀��	฀ ����฀฀฀ ฀ ฀ ���฀฀฀ ฀ ฀ ����฀฀฀ ����฀฀

��	฀)NCLUDING฀SWAPS฀m฀OATING฀RATES�VARIABLE฀m฀OATING฀RATES�

!S฀PART฀OF฀THE฀'ROUP�S฀STRATEGY฀TO฀HEDGE฀INTEREST฀RATE฀EXPOSURE�฀THESE฀INSTRUMENTS฀ARE฀DESIGNED฀TO�

s฀฀CONVERT฀l฀XED
RATE฀BONDS฀ INTO฀m฀OATING฀ RATE฀DEBT�฀ THE฀'ROUP฀ENTERED฀ INTO฀ INTEREST฀ RATE฀SWAP฀AGREEMENTS฀AS฀A฀l฀XED
RATE฀ LENDER฀ IN฀ THE฀
AMOUNT฀OF฀��������฀MILLION�฀INCLUDING฀��������฀MILLION฀TO฀HEDGE฀BOND฀ISSUES฀BY฀0INAULT
0RINTEMPS
2EDOUTE฀AND฀����฀MILLION฀TO฀HEDGE฀
THE฀BOND฀ISSUE฀BY฀#AUMARTIN฀0ARTICIPATIONS�

s฀฀CONVERT฀SWAP฀l฀XED
RATE฀LONG฀AND฀MEDIUM
TERM฀LOANS฀FOR฀m฀OATING฀RATE฀DEBT�฀THE฀'ROUP฀ENTERED฀INTO฀INTEREST฀RATE฀SWAPS฀AS฀A฀l฀XED
RATE฀
LENDER฀IN฀THE฀AMOUNT฀OF฀������฀MILLION�

s฀฀CONVERT฀SWAP฀l฀XED
RATE฀NEGOTIABLE฀DEBT฀SECURITIES�฀l฀XED
RATE฀LOANS฀AND฀CREDIT฀LINE฀DRAWDOWNS฀FOR฀m฀OATING฀RATE฀DEBT�฀THE฀'ROUP฀ENTERED฀
INTO฀INTEREST฀RATE฀SWAPS฀AS฀A฀l฀XED
RATE฀LENDER฀IN฀THE฀AMOUNT฀OF฀����฀MILLION�

s฀฀SET฀ THE฀ RATE฀OF฀m฀OATING฀ RATE฀l฀NANCIAL฀ LIABILITIES�฀ THE฀'ROUP฀ENTERED฀ INTO฀ INTEREST฀ RATE฀SWAPS฀AS฀A฀l฀XED
RATE฀BORROWER฀ IN฀ THE฀AMOUNT฀OF฀
������฀MILLION�฀

s฀฀MANAGE฀INTEREST฀RATE฀RISK฀ON฀BORROWINGS฀VIA฀OPTION฀TRANSACTIONS�฀THE฀'ROUP฀USED฀OPTIONS฀IN฀THE฀AMOUNT฀OF฀������฀MILLION�

0INAULT
0RINTEMPS
2EDOUTE�฀ON฀BEHALF฀OF฀&INAREF฀PRIOR฀TO฀ITS฀DISPOSAL�฀ALSO฀ENTERED฀INTO฀INTEREST฀RATE฀SWAPS฀REPRESENTING฀AN฀OUTSTANDING฀
NOMINAL฀AMOUNT฀OF฀ONLY฀�����฀MILLION฀COMPARED฀WITH฀����฀MILLION฀AS฀OF฀$ECEMBER฀���฀�����฀4HESE฀SWAPS฀WERE฀FULLY฀HEDGED฀WITH฀HIGHLY฀
RATED฀BANKING฀COUNTERPARTIES�

!S฀OF฀$ECEMBER฀���฀�����฀0INAULT
0RINTEMPS
2EDOUTE�฀ON฀BEHALF฀OF฀2EXEL฀BEFORE฀ITS฀DISPOSAL�฀ALSO฀ENTERED฀INTO฀OPTIONS฀TRANSACTIONS฀IN฀
THE฀AMOUNT฀OF฀������฀MILLION฀AND฀������฀MILLION฀IN฀INTEREST฀RATE฀SWAPS�฀!LL฀THESE฀TRANSACTIONS฀WERE฀FULLY฀HEDGED฀WITH฀HIGHLY
RATED฀BANKING฀
COUNTERPARTIES�฀4HE฀RESIDUAL฀MATURITY฀OF฀ALL฀THESE฀TRANSACTIONS฀WAS฀LESS฀THAN฀ONE฀YEAR�

&INANCIAL฀)NFORMATION฀s฀#ONSOLIDATED฀l฀NANCIAL฀STATEMENTS
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"EFORE฀MANAGEMENT�฀THE฀'ROUP�S฀EXPOSURE฀TO฀INTEREST฀RATE฀RISK฀IS฀PRESENTED฀BELOW�฀WITH฀A฀DISTINCTION฀MADE฀BETWEEN฀THE฀FOLLOWING�

s฀฀l฀XED
RATE฀l฀NANCIAL฀ASSETS฀AND฀LIABILITIES�฀EXPOSED฀TO฀A฀PRICE฀RISK฀BEFORE฀MANAGEMENT�

฀ ฀ ����฀MATURITIES

�IN฀E฀MILLION	฀ ����������฀ ,ESS฀THAN฀ /NE฀TO฀l฀VE฀YEARS฀ -ORE฀THAN฀ ����������

฀ ฀ ฀ ONE฀YEAR฀ ฀ l฀VE฀YEARS

&IXED฀RATE฀ASSETS฀ �������฀฀฀ �������฀฀฀ ����฀฀฀ ���฀฀฀ �����฀฀

"ONDS฀ �������฀฀฀ �����฀฀฀ �������฀฀฀ �����฀฀฀ �������฀฀

#OMMERCIAL฀PAPER฀ �����฀฀฀ �����฀฀฀ ฀ ฀ �����฀฀

/THER฀l฀NANCIAL฀DEBT฀ �����฀฀฀ �����฀฀฀ �����฀฀฀ ���฀฀฀ �����฀฀

&IXED฀RATE฀LIABILITIES฀ �������฀฀฀ �������฀฀฀ �������฀฀฀ �����฀฀฀ �������฀฀

s฀฀m฀OATING฀RATE฀ASSETS฀AND฀LIABILITIES฀EXPOSED฀TO฀A฀CASH฀m฀OW฀RISK฀BEFORE฀MANAGEMENT�

฀ ฀ ����฀MATURITIES

�IN฀E฀MILLION	฀ ����������฀ ,ESS฀THAN฀ /NE฀TO฀l฀VE฀YEARS฀ -ORE฀THAN฀ ����������

฀ ฀ ฀ ONE฀YEAR฀ ฀ l฀VE฀YEARS

&LOATING฀RATE฀ASSETS฀ �������฀฀฀ �������฀฀฀ ����฀฀฀ ฀ �������฀฀

"ONDS฀ �����฀฀฀ �����฀฀฀ �����฀฀฀ ฀ �����฀฀

#OMMERCIAL฀PAPER฀ �����฀฀฀ �����฀฀฀ ฀ ฀ �����฀฀

/THER฀l฀NANCIAL฀DEBT฀ �������฀฀฀ �����฀฀฀ �������฀฀฀ �����฀฀฀ �������฀฀

&LOATING฀RATE฀LIABILITIES฀ �������฀฀฀ �������฀฀฀ �������฀฀฀ �����฀฀฀ �������฀฀

!FTER฀MANAGEMENT�฀AND฀TAKING฀ INTO฀ACCOUNT฀ THE฀ABOVE฀HEDGING฀TRANSACTIONS�฀ THE฀'ROUP�S฀EXPOSURE฀TO฀ INTEREST฀ RATE฀RISK฀ IS฀PRESENTED฀
BELOW�฀WITH฀A฀DISTINCTION฀MADE฀BETWEEN฀THE฀FOLLOWING�

s฀฀l฀XED
RATE฀ASSETS฀AND฀LIABILITIES฀EXPOSED฀TO฀A฀PRICE฀RISK฀AFTER฀MANAGEMENT�

฀ ฀ ����฀MATURITIES

�IN฀E฀MILLION	฀ ����������฀ ,ESS฀THAN฀ /NE฀TO฀l฀VE฀YEARS฀ -ORE฀THAN฀ ����������

฀ ฀ ฀ ONE฀YEAR฀ ฀ l฀VE฀YEARS

&IXED฀RATE฀ASSETS฀ �������฀฀฀ �������฀฀฀ ����฀฀฀ ���฀฀฀ �����฀฀

"ONDS฀ �������฀฀฀ ����฀฀฀ �������฀฀฀ �����฀฀฀ �������฀฀

#OMMERCIAL฀PAPER฀ ����฀฀฀ ����฀฀฀ ฀ ฀ �����฀฀

/THER฀l฀NANCIAL฀DEBT฀ �������฀฀฀ �����฀฀฀ �������฀฀฀ ���฀฀฀ �����฀฀

&IXED฀RATE฀LIABILITIES฀ �������฀฀฀ �����฀฀฀ �������฀฀฀ �����฀฀฀ �������฀฀฀฀
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s฀฀m฀OATING฀RATE฀l฀NANCIAL฀ASSETS฀AND฀LIABILITIES฀EXPOSED฀TO฀A฀CASH฀m฀OW฀RISK฀AFTER฀MANAGEMENT�

฀ ฀ ฀����฀MATURITIES

�IN฀E฀MILLION	฀ ����������฀ ,ESS฀THAN฀ /NE฀TO฀ -ORE฀THAN฀ ����������

฀ ฀ ฀ ONE฀YEAR฀ l฀VE฀YEARS฀ l฀VE฀YEARS

&LOATING฀RATE฀ASSETS฀ �������฀฀฀ �������฀฀฀ ����฀฀฀ ฀ �������฀฀

"ONDS฀ �������฀฀฀ �����฀฀฀ �������฀฀฀ �����฀฀฀ �������฀฀

#OMMERCIAL฀PAPER฀ �������฀฀฀ �������฀฀฀ ฀ ฀ ���฀฀

/THER฀l฀NANCIAL฀DEBT฀ �������฀฀฀ �����฀฀฀ �������฀฀฀ �����฀฀฀ �������฀฀

&LOATING฀RATE฀LIABILITIES฀ �������฀฀฀ �������฀฀฀ �������฀฀฀ �����฀฀฀ �������฀฀

&INANCIAL฀ASSETS฀AND฀LIABILITIES฀CONSIST฀OF฀INTEREST
BEARING฀BALANCE฀SHEET฀ITEMS�

'IVEN฀THIS฀BREAKDOWN฀BETWEEN฀l฀XED฀RATE฀AND฀m฀OATING฀RATE฀ASSETS฀AND฀LIABILITIES฀AFTER฀THE฀IMPACT฀OF฀HEDGING฀INSTRUMENTS�฀A฀��฀INCREASE฀OR฀
DECREASE฀IN฀INTEREST฀RATES฀WOULD฀HAVE฀A฀FULL
YEAR฀EFFECT฀OF฀���฀MILLION฀ON฀'ROUP฀OPERATING฀INCOME฀BEFORE฀TAX�

!S฀OF฀$ECEMBER฀���฀�����฀GROSS฀DEBT฀BY฀TYPE฀OF฀RATE฀BEFORE฀AND฀AFTER฀ACCOUNTING฀FOR฀HEDGING฀TRANSACTIONS฀BREAKS฀DOWN฀AS฀FOLLOWS�

฀ ฀ "EFORE฀HEDGING฀ !FTER฀HEDGING

�IN฀E฀MILLION	฀ ����������฀ &IXED฀ &LOATING฀ &IXED฀ &LOATING

฀ ฀ ฀ RATE฀ RATE฀ RATE฀ RATE

'ROSS฀DEBT฀ �������฀฀฀ �������฀฀฀ �������฀฀฀ �������฀฀฀ �������฀฀

�฀฀ ฀ �����฀ �����฀ �����฀ �����฀

฀ ฀ "EFORE฀HEDGING฀ !FTER฀HEDGING

�IN฀E฀MILLION	฀ ����������฀ &IXED฀ &LOATING฀ &IXED฀ &LOATING

฀ ฀ ฀ RATE฀ RATE฀ RATE฀ RATE

'ROSS฀DEBT฀ �������฀฀฀ �������฀฀฀ �������฀฀฀ �������฀฀฀ �������฀฀฀

�฀฀ ฀ �����฀ �����฀ �����฀ �����฀

&INANCIAL฀)NFORMATION฀s฀#ONSOLIDATED฀l฀NANCIAL฀STATEMENTS
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����฀%XPOSURE฀TO฀CURRENCY฀RISK

&OR฀THE฀MANAGEMENT฀OF฀CURRENCY฀RISK�฀ THE฀0INAULT
0RINTEMPS
2EDOUTE฀'ROUP฀USES฀ INSTRUMENTS฀WITH฀THE฀FOLLOWING฀OUTSTANDING฀NOTIONAL฀
AMOUNTS�

�IN฀E฀MILLION	฀ ����������฀ %URO฀ 53฀ 0OUND฀ 3WISS฀ 3WEDISH฀ 9EN฀ #ANADIAN฀ /THER฀ ����������

฀ ฀ ฀ DOLLAR฀ STERLING฀ FRANC฀ KRONA฀ ฀ DOLLAR฀ ฀

(EDGES฀OF฀COMMITMENTS

#URRENCY฀SWAPS฀ ������	฀฀ ฀ ������	฀฀ �����	฀฀ ����฀฀฀ ฀ ฀ ฀ �����	฀฀ ������	฀

#URRENCY฀FORWARDS฀ ����฀฀฀ ���฀฀฀ ����	฀฀ ���฀฀฀ ฀ ฀ ���฀฀฀ ฀ ����	฀฀ �������฀฀

/PTIONS฀ ���฀฀฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ �����฀฀

/THER฀HEDGING฀INSTRUMENTS฀ ���฀฀฀ ฀ ���฀฀฀ ฀ ฀ ฀ ฀ ฀ ฀ ���

฀ ฀ ������	฀฀ ���฀฀฀ ������	฀฀ �����	฀฀ ����฀฀฀ ���฀฀฀ ���฀฀฀ ���฀฀฀ �����	฀฀ �������฀฀

(EDGES฀OF฀l฀RM฀AND฀HIGHLY
LIKELY฀COMMITMENTS

#URRENCY฀SWAPS฀ ������	฀฀ ���฀฀฀ ����฀฀฀ �����	฀฀ ������	฀฀ ����	฀฀ �����	฀฀ ����	฀฀ ����	฀฀ �����฀฀

#URRENCY฀FORWARDS฀ ������	฀฀ ����฀฀฀ �����	฀฀ ������	฀฀ �����	฀฀ �����	฀฀ �����	฀฀ �����	฀฀ ������	฀฀ ������	฀

/PTIONS฀ ������	฀฀ ฀ ������	฀฀ ฀ ฀ ฀ ������	฀฀ ฀ ฀ ��������	฀

/THER฀HEDGING฀INSTRUMENTS฀ �����	฀฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ �����	฀฀ �����	

฀ ฀ ��������	฀฀ ����฀฀฀ ������	฀฀ ������	฀฀ ������	฀฀ �����	฀฀ ������	฀฀ �����	฀฀ ������	฀฀ ��������	฀

4OTAL฀ ��������	฀฀ ����฀฀฀ ������	฀฀ ������	฀฀ ������	฀฀ �����	฀฀ ������	฀฀ �����	฀฀ ������	฀฀ �����฀฀

฀

-ATURITY฀

(EDGES฀OF฀COMMITMENTS

,ESS฀THAN฀ONE฀YEAR฀ ������	฀฀ ���฀฀฀ ������	฀฀ �����	฀฀ ����฀฀฀ ���฀฀฀ ���฀฀฀ ���฀฀฀ �����	฀฀ �������฀฀

-ORE฀THAN฀ONE฀YEAR฀ ���฀฀฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ���฀฀

(EDGES฀OF฀l฀RM฀AND฀HIGHLY
LIKELY฀COMMITMENTS

,ESS฀THAN฀ONE฀YEAR฀ ��������	฀฀ ����฀฀฀ ������	฀฀ ������	฀฀ ������	฀฀ �����	฀฀ ������	฀฀ �����	฀฀ ������	฀฀ ������	฀

-ORE฀THAN฀ONE฀YEAR฀ �����	฀฀ ฀ �����	฀฀ ����	฀฀ ฀ ฀ �����	฀฀ ฀ �����	฀฀ ������	฀

4HE฀'ROUP฀PRIMARILY฀USES฀FORWARD฀CURRENCY฀CONTRACTS฀AND�OR฀CURRENCY฀SWAPS฀TO฀HEDGE฀COMMERCIAL฀IMPORT�EXPORT฀RISKS฀AND฀TO฀HEDGE฀THE฀
l฀NANCIAL฀RISKS฀STEMMING฀IN฀PARTICULAR฀FROM฀INTER
COMPANY฀REl฀NANCING฀TRANSACTIONS฀IN฀FOREIGN฀CURRENCIES�
4HE฀'ROUP฀MAY฀ALSO฀BE฀REQUIRED฀TO฀IMPLEMENT฀SIMPLE฀OPTIONS฀STRATEGIES฀�PURCHASE฀OF฀OPTIONS฀OR฀TUNNELS	�

#URRENCY฀HEDGING฀MAINLY฀COVERS฀DEBT฀OR฀RECEIVABLES฀IN฀FOREIGN฀CURRENCIES฀OR฀COMMERCIAL฀EXPOSURE�฀WHICH฀ARE฀PROVEN฀l฀RM฀OR฀HIGHLY฀PROBABLE�
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!S฀OF฀$ECEMBER฀���฀�����฀THE฀EXPOSURE฀TO฀CURRENCY฀RISK฀ON฀THE฀BALANCE฀SHEET฀BROKE฀DOWN฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����������฀ %URO฀ 53฀ 0OUND฀ 3WISS฀ 3WEDISH฀ 9EN฀ #ANADIAN฀ /THER฀ ����������

฀ ฀ ฀ DOLLAR฀ STERLING฀ FRANC฀ KRONA฀ ฀ DOLLAR฀ ฀

-ONEY฀MARKET฀ASSETS฀ �����฀฀฀ ���฀฀฀ �����฀฀฀ ����฀฀฀ ����฀฀฀ ���฀฀฀ ���฀฀฀ ���฀฀฀ �����฀฀฀ �����฀

-ONEY฀MARKET฀LIABILITIES฀ ������	฀฀ �����	฀฀ ������	฀฀ �����	฀฀ ������	฀฀ ฀ ������	฀฀ ����	฀฀ �����	฀฀ ��������	฀

'ROSS฀EXPOSURE฀IN฀THE฀BALANCE฀ ������	฀฀ �����	฀฀ �����฀฀฀ ����฀฀฀ ������	฀฀ ���฀฀฀ ������	฀฀ ����	฀฀ �����฀฀฀ ��������	
SHEET฀�BEFORE฀HEDGING	

'ROSS฀EXPOSURE฀IN฀THE฀BALANCE฀ ������	฀฀ �����	฀฀ ����฀฀฀ ���฀฀฀ �����	฀฀ ���฀฀฀ ������	฀฀ ����	฀฀ ����฀฀฀ ��������	
SHEET฀�AFTER฀HEDGING	

-ONEY฀MARKET฀ASSETS฀REPRESENT฀RECEIVABLES�฀LOANS�฀MARKETABLE฀SECURITIES฀AND฀CASH�

-ONEY฀MARKET฀LIABILITIES฀REPRESENT฀BORROWINGS�฀OPERATING฀PAYABLES฀AND฀OTHER฀PAYABLES�

����฀%XPOSURE฀TO฀THE฀RISK฀OF฀MARKET฀PRICE฀m฀UCTUATIONS

)N฀ORDER฀TO฀MANAGE฀m฀UCTUATIONS฀IN฀THE฀STOCK฀MARKET฀PRICE�฀0INAULT
0RINTEMPS
2EDOUTE฀USES฀OPTIONS฀INSTRUMENTS�฀THE฀OUTSTANDING฀AMOUNTS฀
OF฀WHICH฀ARE฀GIVEN฀BELOW�

�IN฀E฀MILLION	฀ ����������฀ .��฀ .��฀ .��฀ .��฀ .��฀฀ "EYOND

0URCHASE฀OF฀OPTIONS฀TO฀BUY
0INAULT
0RINTEMPS
2EDOUTE฀3!฀SHARES

.UMBER฀OF฀SHARES฀ ���������฀ ฀ ฀ ฀ �������฀ �������฀ �������

002�S฀MAXIMUM฀COMMITMENT
IN฀MILLIONS฀OF฀EUROS฀ �����฀ ฀ ฀ ฀ ����฀ ����฀ ����

4HESE฀OPTIONS฀WERE฀ACQUIRED฀IN฀3EPTEMBER฀����฀TO฀ENABLE฀0INAULT
0RINTEMPS
2EDOUTE฀3!฀TO฀SUBMIT฀SHARES฀FOR฀THE฀EXERCISE฀OF฀STOCK฀OP

TIONS฀BY฀EMPLOYEES�
!T฀THE฀SHARE฀PRICE฀ON฀THE฀CLOSING฀DATE�฀ALL฀THE฀OPTIONS฀IMPLEMENTED฀IN฀����฀TO฀HEDGE฀THESE฀PLANS฀WERE฀hOUT฀OF฀THE฀MONEYv฀AND฀THEREFORE฀
COULD฀NOT฀BE฀EXERCISED�

4HEIR฀BOOK฀VALUE฀WAS฀IMMATERIAL฀AS฀OF฀THE฀CLOSING฀DATE�

����฀/THER฀MARKET฀RISKS฀n฀#REDIT฀RISK

4HE฀'ROUP฀USES฀DERIVATIVE฀INSTRUMENTS฀SOLELY฀TO฀REDUCE฀ITS฀OVERALL฀EXPOSURE฀TO฀CURRENCY฀AND฀INTEREST฀RATE฀RISK฀ARISING฀IN฀THE฀NORMAL฀COURSE฀
OF฀BUSINESS�฀!LL฀TRANSACTIONS฀INVOLVING฀DERIVATIVES฀ARE฀CARRIED฀OUT฀ON฀ORGANISED฀OR฀OVER
THE
COUNTER฀MARKETS฀WITH฀MAJOR฀PLAYERS฀AND฀DO฀NOT฀
CARRY฀ANY฀COUNTERPARTY฀RISK�฀4HE฀EFFECT฀OF฀USING฀DERIVATIVES฀ON฀THE฀EARNINGS฀OF฀THE฀'ROUP฀WAS฀NOT฀MATERIAL฀IN฀�����฀$EFERRED฀CAPITAL฀GAINS฀
OR฀LOSSES฀FROM฀COMMITMENTS฀AND฀FUTURE฀TRANSACTIONS฀HEDGED฀BY฀DERIVATIVES฀WERE฀NOT฀MATERIAL฀AS฀OF฀$ECEMBER฀���฀�����

4HE฀'ROUP฀HAS฀A฀LARGE฀NUMBER฀OF฀CUSTOMERS฀IN฀A฀WIDE฀RANGE฀OF฀BUSINESS฀SEGMENTS฀AND฀IS฀THEREFORE฀NOT฀EXPOSED฀TO฀ANY฀CONCENTRATION฀OF฀
CREDIT฀RISK�฀'ENERALLY�฀THE฀'ROUP฀CONSIDERS฀THAT฀IT฀IS฀NOT฀EXPOSED฀TO฀ANY฀SPECIl฀C฀CREDIT฀RISK�
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���฀-ARKET฀VALUE฀OF฀l฀NANCIAL฀INSTRUMENTS

4HE฀MARKET฀VALUE฀OF฀MOST฀OF฀THE฀'ROUP�S฀l฀NANCIAL฀INSTRUMENTS฀IS฀BASED฀ON฀ESTIMATES�฀EXCEPT฀MARKETABLE฀SECURITIES฀AND฀LISTED฀BONDS�฀WHICH฀
ARE฀RECORDED฀ON฀THE฀BASIS฀OF฀THEIR฀LAST฀KNOWN฀PRICE฀ON฀$ECEMBER฀���฀�����

4HE฀FOLLOWING฀METHODS฀WERE฀USED�

&INANCIAL฀INSTRUMENTS฀BOOKED฀AS฀ASSETS฀ON฀THE฀BALANCE฀SHEET�
!S฀THESE฀INSTRUMENTS฀ARE฀SHORT
TERM฀LIQUID฀ASSETS�฀THE฀ACCOUNTING฀VALUES฀ARE฀BASED฀ON฀REASONABLE฀ESTIMATES฀OF฀THEIR฀MARKET฀VALUE�฀WITH฀THE฀
EXCEPTION฀OF฀LISTED฀MARKETABLE฀SECURITIES�฀WHOSE฀MARKET฀VALUE฀WAS฀DETERMINED฀BASED฀ON฀THE฀LAST฀KNOWN฀PRICE฀ON฀$ECEMBER฀���฀�����

&INANCIAL฀INSTRUMENTS฀BOOKED฀AS฀LIABILITIES฀ON฀THE฀BALANCE฀SHEET�
4HE฀MARKET฀VALUE฀OF฀LISTED฀BONDS฀WAS฀DETERMINED฀ON฀THE฀BASIS฀OF฀THE฀LAST฀STOCK฀MARKET฀PRICE฀ON฀THE฀CLOSING฀DATE�
&OR฀OTHER฀BORROWINGS�฀THE฀MARKET฀VALUE฀WAS฀CALCULATED฀USING฀OTHER฀VALUATION฀METHODS�฀SUCH฀AS฀DISCOUNTED฀CASH฀m฀OW�฀TAKING฀INTO฀ACCOUNT฀
THE฀'ROUP�S฀CREDIT฀RISK฀AND฀INTEREST฀RATE฀CONDITIONS฀ON฀THE฀CLOSING฀DATE�฀

/FF
BALANCE฀SHEET฀l฀NANCIAL฀INSTRUMENTS�
4HE฀MARKET฀VALUE฀WAS฀SUPPLIED฀BY฀THE฀l฀NANCIAL฀INSTITUTIONS฀INVOLVED฀IN฀THE฀TRANSACTIONS฀OR฀CALCULATED฀ON฀THE฀BASIS฀OF฀STANDARD฀VALUATION฀
METHODS฀THAT฀INCORPORATE฀MARKET฀CONDITIONS฀AT฀YEAR
END�

฀ ����������฀ ����������

�IN฀E฀MILLION	฀ "OOK฀ -ARKET฀ "OOK฀ -ARKET

฀ ฀VALUE฀ VALUE฀ ฀VALUE฀ VALUE

"!,!.#%฀3(%%4

!33%43

3HORT
TERM฀RECEIVABLES฀ON฀DISPOSALS฀OF฀ASSETS฀ �������฀ �������฀ ฀

"ONDS฀ ���฀ ���฀ �����฀ �����

-ONEY฀MARKET฀SECURITIES฀ �����฀ �����฀ ����฀ ����

-UTUAL฀FUNDS฀�3)#!6S฀AND฀&#0S	฀ �����฀ ����฀ �������฀ �������

0INAULT
0RINTEMPS
2EDOUTE฀TREASURY฀STOCK฀ �����฀ �����฀ �����฀ �����

3HORT
TERM฀DEPOSITS฀ �����฀ �����฀ �����฀ �����

#ASH฀ ����฀ ����฀ �����฀ �����

฀ ฀ ฀ ฀

,)!"),)4)%3฀ ฀ ฀ ฀

#ONVERTIBLE฀BONDS฀฀ �������฀ �������฀ �������฀ �������

/THER฀BONDS฀฀ �������฀ �������฀ �������฀ �������

#ONl฀RMED฀AND฀NON
CONl฀RMED฀LINES฀OF฀CREDIT฀ �������฀ �������฀ �������฀ �������

#OMMERCIAL฀PAPER฀ �������฀ �������฀ �����฀ �����

/THER฀BANK฀BORROWINGS฀ �����฀ �����฀ �������฀ �������

"ANK฀OVERDRAFTS฀AND฀FOREIGN฀CURRENCY฀ADVANCES฀ �����฀ �����฀ �����฀ �����

%MPLOYEE฀PROl฀T
SHARING฀ ����฀ ����฀ ����฀ ����

/THER฀BORROWINGS฀ �����฀ �����฀ ����฀ ����

/BLIGATIONS฀UNDER฀l฀NANCE฀LEASES฀ �����฀ �����฀ �����฀ �����
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฀ ����������฀ ����������

�IN฀E฀MILLION	฀ "OOK฀ -ARKET฀ "OOK฀ -ARKET

฀ VALUE฀ VALUE฀ ฀VALUE฀ VALUE

/&&
"!,!.#%฀3(%%4

).4%2%34฀2!4%฀).3425-%.43�฀ ฀ ����฀ ฀ ����

3WAPS�฀l฀XED฀RATE฀LENDERS฀ ฀ ����฀ ฀ ����

3WAPS�฀l฀XED฀RATE฀BORROWERS฀ ฀ �����	฀ ฀ �����	

&ORWARD฀CONTRACTS฀ ฀ ฀ ฀

#OLLARS฀ ฀ ���฀ ฀ ���

#APS฀฀ ฀ ���฀ ฀ ����	

/THER฀INTEREST฀RATE฀INSTRUMENTS฀ ฀ ���฀ ฀ ���

#522%.#9฀).3425-%.43�฀ ฀ ����฀ ฀ ������	

(EDGING฀COMMITMENTS฀ ฀ ฀ ฀

#URRENCY฀SWAPS฀ ฀ ����฀ ฀ ����

#URRENCY฀FORWARDS฀ ฀ ���฀ ฀ ������	

/PTIONS฀ ฀ ฀ ฀ �����	

/THER฀HEDGING฀INSTRUMENTS฀ ฀ ฀ ฀ ���

(EDGING฀l฀RM฀AND฀HIGHLY฀LIKELY฀COMMITMENTS

#URRENCY฀FORWARDS฀ �����	฀ ฀ �����	

/PTIONS฀฀ ����฀ ฀ ����

/THER฀HEDGING฀INSTRUMENTS฀ ���฀ ฀ ���

4HE฀MARKET฀VALUE฀OF฀BALANCE฀SHEET฀l฀NANCIAL฀INSTRUMENTS฀IS฀PRESENTED฀BEFORE฀HEDGING฀INSTRUMENTS�

4HE฀BOOK฀VALUE฀OF฀OPTION฀DERIVATIVES฀WAS฀IMMATERIAL฀AS฀OF฀$ECEMBER฀���฀�����

���฀/THER฀OFF
BALANCE฀SHEET฀COMMITMENTS฀AND฀CONTINGENCIES

����฀/PERATING฀LEASES

3OME฀'ROUP฀COMPANIES฀ARE฀LESSEES฀UNDER฀REAL฀ESTATE฀AND�OR฀EQUIPMENT฀LEASES฀UNDER฀BINDING฀AGREEMENTS฀FOR฀A฀TERM฀OF฀MORE฀THAN฀ONE฀
YEAR�฀WHICH฀MAY฀INCLUDE฀A฀RENT฀INDEXATION฀CLAUSE�

&UTURE฀MINIMUM฀PAYMENTS฀DUE฀UNDER฀THESE฀LEASES฀ARE฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����������฀ ����������

N��฀ �����฀฀฀ �����฀฀

N��฀ �����฀฀฀ �����฀฀

N��฀ �����฀฀฀ �����฀฀

N��฀ �����฀฀฀ �����฀฀

N��฀ �����฀฀฀ �����฀฀

"EYOND฀ �����฀฀฀ �����฀฀

4OTAL฀ �������฀฀฀ �������฀฀฀฀
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����฀0ROCESS฀OF฀MANDATORY฀WITHDRAWAL฀OF฀'UCCI฀SHARES

&OLLOWING฀THE฀DELISTING฀OF฀THE฀'UCCI฀SHARES฀ON฀*UNE฀���฀����฀FROM฀THE฀.EW฀9ORK฀3TOCK฀%XCHANGE฀AND฀ON฀*ULY฀��฀����฀FROM฀%URONEXT�฀THE฀
'ROUP฀INITIATED฀WITH฀THE฀COMPETENT฀COURTS฀OF฀THE฀.ETHERLANDS฀A฀MANDATORY฀PROCESS฀OF฀WITHDRAWAL฀OF฀THE฀COMMON฀SHARES฀NOT฀OWNED฀BY฀IT฀
AFTER฀THE฀h/FFERv�฀4HIS฀PROCESS฀SHOULD฀BE฀COMPLETED฀IN฀�����฀)N฀CONNECTION฀WITH฀THIS฀PROCESS�฀THE฀'ROUP฀ESTIMATES฀ITS฀MAXIMUM฀COMMIT

MENT฀AT฀53�฀��฀MILLION�

����฀#OMMITMENTS฀GIVEN฀AND฀RECEIVED฀FOLLOWING฀SALES

A	฀2EVIEW฀AND฀UPDATE฀OF฀THE฀VENDOR�WARRANTIES฀GIVEN฀FOR฀THE฀SALE฀OF฀THE฀CONSUMER฀CREDIT฀BUSINESS�฀'UILBERT฀AND฀0INAULT฀"OIS฀�฀
-ATÏRIAUX

$ISPOSALS฀฀ 6ENDOR฀WARRANTIES

/CTOBER฀����฀

3ALE฀OF฀'UILBERT฀HOME฀SHOPPING฀ ฀3TANDARD฀�
YEAR฀LIABILITY฀WARRANTIES฀CAPPED฀AT฀���฀MILLION�฀EXPIRED฀IN฀/CTOBER฀�����

TO฀3TAPLES฀

$ECEMBER฀����฀

3ALE฀OF฀&ACET฀TO฀#ETELEM฀ .O฀ASSET฀OR฀LIABILITY฀WARRANTIES�

$ECEMBER฀����฀฀

3ALE฀OF฀&INAREF฀ ฀ ฀0URSUANT฀TO฀THE฀SALE฀OF฀���฀OF฀THE฀CAPITAL฀AND฀VOTING฀RIGHTS฀OF฀&INAREF฀AND฀&INAREF฀.ORDIC฀

TO฀#RÏDIT฀!GRICOLE฀3!฀IN฀$ECEMBER฀�����฀USUAL฀ASSET฀WARRANTIES฀WERE฀GRANTED�฀CAPPED฀AT฀

����฀MILLION฀AND฀EXPIRING฀IN฀!PRIL฀�����

฀ ฀.O฀ ADDITIONAL฀ WARRANTIES฀ WERE฀ GRANTED฀ IN฀ RESPECT฀ OF฀ THE฀ THREE฀ ADDITIONAL฀ STAKES฀ SOLD฀ IN฀

$ECEMBER฀����฀������	�฀-ARCH฀����฀������	฀AND฀$ECEMBER฀����฀����	�

-AY฀����฀ ฀

3ALE฀OF฀'UILBERT฀h#ONTRACTv฀TO฀/Fl฀CE฀$EPOT฀ ฀3TANDARD฀�
YEAR฀LIABILITY฀WARRANTIES�฀EXCEPT฀FOR฀TAX
RELATED฀WARRANTIES฀GRANTED฀FOR฀A฀PERIOD฀

EQUAL฀TO฀THE฀LEGAL฀TIME฀LIMITS�

฀ 4HE฀PURCHASER฀IS฀ONLY฀ENTITLED฀TO฀COMPENSATION฀ON�

฀ ฀�I	�฀ THE฀AMOUNT฀OF฀ A฀ LOSS฀OR฀ SERIES฀OF฀ LOSSES฀ �OF฀ THE฀ SAME฀SOURCE฀AND฀NATURE	฀ ฀ EXCEEDS฀

�������฀ AND฀ THE฀ TOTAL฀ AMOUNT฀ OF฀ LOSSES฀ EXEEDS฀ ��฀ MILLION�฀ SUBJECT฀ TO฀ A฀ MAXIMUM฀ OF฀

���฀MILLION�฀AND

฀ ฀�II	�฀ THE฀ REQUEST฀ FOR฀ COMPENSATION฀ IS฀ SUBMITTED฀ BEFORE฀ -ARCH฀ ���฀ �����฀ EXCEPT฀ FOR฀ TAX฀

ASPECTS฀�LEGAL฀TIME฀LIMIT	�

*UNE฀����

3ALE฀OF฀0INAULT฀"OIS฀�฀-ATÏRIAUX฀TO฀7OLSELEY฀ ฀3APRODIS฀GRANTED฀GENERAL฀ASSET฀AND฀LIABILITIES฀WARRANTIES฀EXPIRING฀*UNE฀����฀AND฀CAPPED฀AT฀

���฀MILLION�฀

฀ 'ENERAL฀ASSET฀AND฀LIABILITY฀WARRANTIES�

฀ s฀฀INDIVIDUAL฀THRESHOLD฀OF฀�������฀AND฀OVERALL฀THRESHOLD฀OF฀��฀MILLION�

฀ s฀MAXIMUM฀OF฀���฀MILLION฀UP฀TO฀*UNE฀���฀����฀FOR฀GENERAL฀CLAIMS฀AND฀WARRANTIES�

฀ s฀฀SPECIl฀C฀MAXIMUM฀OF฀���฀MILLION฀ FOR฀ TAX฀CLAIMS฀SUBJECT฀ TO฀CORPORATE฀ INCOME฀ TAX฀ TIME฀

LIMITS�฀AND฀���฀MILLION฀FOR฀TAX฀CLAIMS฀WITH฀TIME฀LIMITS฀OF฀MORE฀THAN฀�฀YEARS�

฀ s฀฀SPECIl฀C฀MAXIMUM฀OF฀����฀MILLION฀OF฀THE฀SELLING฀PRICE฀FOR฀CLAIMS฀AND฀WARRANTIES฀GIVEN฀IN฀

RESPECT฀WITH฀OFF
BALANCE฀SHEET฀COMMITMENTS�

฀ s฀฀TERM�฀THE฀WARRANTIES฀EXPIRE฀ON฀*UNE฀���฀����฀AND฀ON฀THE฀EXPIRY฀OF฀TAX฀AND฀EMPLOYED


RELATED฀TIME฀LIMITS�
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B	฀#HANGES฀IN฀COMMITMENTS฀GIVEN฀AND฀RECEIVED

B��฀#OMMITMENTS฀RECEIVED฀FOLLOWING฀THE฀SALE฀OF฀'UILBERT�S฀h#ONTRACTv฀BUSINESS
)N฀-AY฀�����฀0INAULT
0RINTEMPS
2EDOUTE฀TRANSFERRED฀CONTROL฀OF฀'UILBERT฀3!฀TO฀/Fl฀CE฀$EPOT฀FOR฀AN฀ENTERPRISE฀VALUE฀OF฀����฀MILLION�฀4HE฀
SALES฀AGREEMENT฀REQUIRED฀PAYMENT฀OF฀AN฀ADDITIONAL฀CONSIDERATION฀OF฀���฀MILLION฀BY฀THE฀PURCHASER฀TO฀THE฀'ROUP฀IF฀THE฀/Fl฀CE฀$EPOT฀SHARE฀
PRICE฀EXCEEDED฀53�฀��฀DURING฀l฀VE฀CONSECUTIVE฀TRADING฀DAYS฀IN฀THE฀��฀MONTHS฀FOLLOWING฀-AY฀���฀�����

)N฀!PRIL฀�����฀0INAULT
0RINTEMPS
2EDOUTE฀CHOSE฀TO฀hMONETISEv฀PART฀OF฀THIS฀EVENTUAL฀ADDITIONAL฀CONSIDERATION�฀IT฀BEING฀SIMILAR฀TO฀AN฀OPTION฀ON฀
THE฀PERFORMANCE฀OF฀THE฀/Fl฀CE฀$EPOT฀SHARE฀MATURING฀ON฀.OVEMBER฀���฀�����฀!CCORDINGLY�฀THE฀'ROUP฀RECEIVED฀A฀PREMIUM฀OF฀����฀MILLION฀
WITH฀A฀COMMITMENT฀TO฀PAY฀THE฀COUNTERPARTY฀THE฀SUM฀OF฀�����฀MILLION฀IF฀OVER฀THE฀OPTION฀TERM�฀THE฀/Fl฀CE฀$EPOT฀SHARE฀PRICE฀EXCEEDS฀53�฀
��฀DURING฀l฀VE฀CONSECUTIVE฀DAYS�

B��฀/THER฀CHANGES฀IN฀COMMITMENTS
4O฀THE฀'ROUP�S฀KNOWLEDGE�฀AS฀OF฀$ECEMBER฀���฀�����฀THERE฀WERE฀NO฀SIGNIl฀CANT฀CHANGES฀IN฀THE฀COMMITMENTS฀GIVEN฀AND฀RECEIVED฀BY฀THE฀
'ROUP฀FOR฀SALES฀MADE฀IN฀����฀AND฀�����฀EXCEPT฀FOR฀THE฀ONE฀DESCRIBED฀IN฀THE฀FOREGOING฀PARAGRAPH�

C	฀#OMMITMENTS฀GIVEN฀AND฀RECEIVED฀FOLLOWING฀THE฀SALE฀OF฀2EXEL

/N฀$ECEMBER฀���฀�����฀THE฀'ROUP฀SIGNED฀A฀l฀NAL฀AGREEMENT฀WITH฀THE฀CONSORTIUM฀COMPRISING฀#LAYTON�฀$UBILIER฀�฀2ICE�฀%URAZEO฀AND฀-ERRILL฀
,YNCH฀'LOBAL฀0RIVATE฀%QUITY฀�h2AY฀#ONSORTIUMv	฀FOR฀THE฀SALE฀OF฀ITS฀������฀STAKE฀IN฀2EXEL�฀
,IMITED฀LIABILITY฀WARRANTIES฀COVERING฀NEITHER฀REAL฀NOR฀INTELLECTUAL฀PROPERTY�฀NOR฀SUPPLIER฀RELATIONS�฀NOR฀THE฀ENVIRONMENT฀WERE฀GRANTED฀TO฀THE฀
CONSORTIUM฀AS฀BUYER฀MATURING฀ON฀-ARCH฀�����฀4HESE฀LIABILITY฀WARRANTIES฀WERE฀CAPPED฀AT฀���฀MILLION�฀

D	฀/THER฀COMMITMENTS฀LINKED฀TO฀SALES

%XCEPT฀FOR฀THE฀LIABILITY฀WARRANTIES฀DESCRIBED฀ABOVE�฀LIABILITY฀WARRANTIES฀AGREEMENTS฀WITH฀STANDARD฀TERMS฀WERE฀SET฀UP฀FOR฀THE฀PURCHASERS฀OF฀
THE฀OTHER฀COMPANIES฀SOLD฀BY฀THE฀'ROUP�

����฀/THER฀COMMITMENTS฀GIVEN

A	฀$ISCOUNTED฀BILLS

4HE฀'ROUP฀HELD฀DISCOUNTED฀BILLS฀TOTALLING฀�����฀MILLION฀AS฀OF฀$ECEMBER฀���฀�����

B	฀3ALES฀OF฀COMMERCIAL฀LOANS

&OLLOWING฀THE฀SALE฀OF฀2EXEL�฀THE฀'ROUP฀NO฀LONGER฀HAD฀AS฀OF฀$ECEMBER฀���฀����฀OUTSTANDING฀RECEIVABLES฀SOLD฀�THIS฀AMOUNT฀STOOD฀AT฀������฀
MILLION฀AS฀OF฀$ECEMBER฀���฀����	�

C	฀#ONTRACTUAL฀OBLIGATIONS

4HE฀TABLE฀BELOW฀SHOWS฀ALL฀THE฀'ROUP�S฀CONTRACTUAL฀COMMITMENTS฀AND฀OBLIGATIONS฀AS฀OF฀$ECEMBER฀���฀�����฀APART฀FROM฀THE฀RETIREMENT฀
COMMITMENTS฀PRESENTED฀IN฀NOTE฀���
฀
฀ 4OTAL฀ 0AYMENTS฀DUE฀BY฀PERIOD

�IN฀E฀MILLION	฀ ฀ ,ESS฀THAN฀ /NE฀TO฀ -ORE฀THAN

฀ ฀฀ ONE฀YEAR฀ ฀l฀VE฀YEARS฀ l฀VE฀YEARS

,ONG
TERM฀l฀NANCIAL฀DEBT฀�NOTE฀����	฀ �������฀฀฀ �������฀฀฀ �������฀฀฀ �������฀฀

3IMPLE฀LEASE฀AGREEMENTS฀�NOTE฀����	฀ �������฀฀฀ �����฀฀฀ �������฀฀฀ �����฀฀

"INDING฀PURCHASE฀OBLIGATIONS฀ �����฀฀฀ �����฀฀฀ ����฀฀฀ ����฀฀

4OTAL฀COMMITMENTS฀GIVEN฀ ��������฀฀฀ �������฀฀฀ �������฀฀฀ �������฀฀

4OTAL฀COMMITMENTS฀RECEIVED฀ ���฀฀฀ ฀ ฀

&INANCIAL฀)NFORMATION฀s฀#ONSOLIDATED฀l฀NANCIAL฀STATEMENTS
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D	฀/THER฀COMMERCIAL฀COMMITMENTS

!S฀OF฀$ECEMBER฀���฀�����฀OTHER฀COMMERCIAL฀COMMITMENTS฀BREAK฀DOWN฀AS฀FOLLOWS�

฀ 4OTAL฀ !MOUNT฀OF฀COMMITMENTS฀BY฀PERIOD

�IN฀E฀MILLION	฀ ฀ ,ESS฀THAN฀ /NE฀TO฀ -ORE฀THAN

฀ ฀฀ ONE฀YEAR฀ l฀VE฀YEARS฀ l฀VE฀YEARS

#ONl฀RMED฀CREDIT฀LINES฀�NOTE฀����	฀ �������฀฀฀ �������฀฀฀ �������฀฀฀ ����฀฀

,ETTERS฀OF฀CREDIT฀ ���฀฀฀ ���฀฀฀ ฀

/THER฀WARRANTIES฀RECEIVED฀ ����฀฀฀ ����฀฀฀ ฀ ���฀฀

4OTAL฀COMMITMENTS฀RECEIVED฀ �������฀฀฀ �������฀฀฀ �������฀฀฀ ����฀฀

'UARANTEES฀GIVEN฀TO฀BANKS฀ENSURING฀CASH฀POOLING฀ ����฀฀฀ ����฀฀฀ ฀ ����฀฀

'UARANTEES฀ON฀RENT�฀PROPERTY฀GUARANTEES฀ ����฀฀฀ ���฀฀฀ ���฀฀฀ ����฀฀

'UARANTEES฀ON฀LEASE฀AGREEMENTS฀ ����฀฀฀ ���฀฀฀ ���฀฀฀

/THER฀COMMERCIAL฀COMMITMENTS฀�OF฀WHICH฀CUSTOMS฀WARRANTIES	฀ �����฀฀฀ �����฀฀฀ �����฀฀฀ ����฀฀

4OTAL฀COMMITMENTS฀GIVEN฀ �����฀฀฀ �����฀฀฀ �����฀฀฀ �����฀฀

E	฀'UARANTEES฀AND฀OTHER฀COLLATERAL

!S฀OF฀$ECEMBER฀���฀�����฀THE฀'ROUP�S฀GUARANTEES฀AND฀OTHER฀COLLATERAL฀BREAK฀DOWN฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ "EGINNING฀OF฀฀ %XPIRY฀OF฀THE฀ !MOUNT฀OF฀THE฀ 4OTAL฀BALANCE฀ #ORRESPONDING
฀ ฀ GUARANTEE฀ GUARANTEE฀ ASSET฀PLEDGED฀ SHEET฀ACCOUNT฀ �
฀ ฀ ฀ ฀ ฀ ฀�NET฀BOOK฀VALUE	

)NTANGIBLE฀ASSETS฀ ฀ ฀ ฀ ��������฀฀฀ ����

4ANGIBLE฀ASSETS฀ ����������฀ ����������฀ �����฀฀฀ �������฀฀฀ �����

&INANCIAL฀ASSETS฀ ฀ ฀ ฀ �����฀฀฀ ����

4OTAL฀ASSETS฀PLEDGED฀AS฀COLLATERAL฀ ฀ ฀ �����฀฀฀ ��������฀฀฀ ����

F	฀/THER฀COMMITMENTS฀GIVEN

4O฀THE฀BEST฀OF฀THE฀'ROUP�S฀KNOWLEDGE�฀NO฀OTHER฀SIGNIl฀CANT฀OFF
BALANCE฀SHEET฀COMMITMENT฀EXISTS฀OTHER฀THAN฀THOSE฀PRESENTED฀IN฀THE฀2EFE

RENCE฀$OCUMENT�

����฀'ROUP฀DEPENDENCE฀ON฀PATENTS�฀LICENSES฀AND฀SUPPLY฀CONTRACTS

"RYLANE฀HAS฀A฀TRADEMARK฀LICENSE฀AGREEMENT฀FOR฀THE฀USE฀OF฀THE฀,ANE฀"RYLANE฀AND฀,ERNER฀TRADEMARKS฀UP฀TO฀/CTOBER฀���฀����฀WITHOUT฀PAY

MENT฀OF฀ANY฀LICENSE฀FEES�฀4HESE฀CATALOGUES฀POSTED฀SALES฀OF฀������฀MILLION฀IN฀����฀�������฀MILLION฀IN฀����	�

"RYLANE฀ALSO฀HAS฀AN฀EXCLUSIVE฀LICENSE฀FOR฀THE฀DISTRIBUTION฀OF฀A฀SELECTION฀OF฀"RYLANE฀PRODUCTS฀INCLUDED฀IN฀THE฀h7OMEN�S฀6IEWv�฀h3MART฀#HOICEv฀
AND฀h"IG฀AND฀4ALLv฀CATALOGUES฀UNTIL฀�����฀4HESE฀CATALOGUES฀POSTED฀SALES฀IN฀����฀OF฀�����฀MILLION฀������฀MILLION฀IN฀����	�฀4HIS฀EXCLUSIVE฀
LICENSE฀WAS฀NOT฀RENEWED฀BEYOND฀�����฀

!SIDE฀FROM฀THE฀TWO฀LICENSES฀REFERRED฀TO฀ABOVE�฀THE฀'ROUP฀IS฀NOT฀DEPENDENT฀ON฀ANY฀PATENTS�฀LICENSES฀OR฀SUPPLY฀CONTRACTS�
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����฀#LAIMS฀AND฀LITIGATION

'ROUP฀COMPANIES฀ARE฀INVOLVED฀IN฀A฀NUMBER฀OF฀LAWSUITS฀OR฀DISPUTES฀THAT฀ARISE฀IN฀THE฀NORMAL฀COURSE฀OF฀BUSINESS�฀INCLUDING฀LITIGATION฀WITH฀
TAX�฀SOCIAL฀WELFARE฀OR฀CUSTOMS฀AUTHORITIES�฀2ESERVES฀FOR฀CONTINGENCIES฀AND฀LOSSES฀HAVE฀BEEN฀MADE฀FOR฀THE฀PROBABLE฀ESTIMATED฀COST฀TO฀THE฀
'ROUP�S฀ENTITIES�฀BASED฀ON฀THE฀ADVICE฀OF฀LEGAL฀COUNSEL�฀"ASED฀ON฀THE฀'ROUP�S฀LEGAL฀COUNSEL�฀NO฀LITIGATION฀CURRENTLY฀IN฀PROGRESS฀IS฀LIKELY฀TO฀
HAVE฀A฀MATERIAL฀IMPACT฀ON฀NORMAL฀OR฀FORESEEABLE฀OPERATIONS฀OR฀THE฀PLANNED฀DEVELOPMENT฀OF฀THE฀'ROUP฀OR฀ANY฀OF฀ITS฀SUBSIDIARIES�฀4O฀THE฀
'ROUP�S฀KNOWLEDGE�฀THERE฀ARE฀NO฀CLAIMS฀OR฀LITIGATION�฀EITHER฀IN฀PROCESS฀OR฀PENDING�฀LIKELY฀TO฀HAVE฀A฀MATERIAL฀IMPACT฀ON฀THE฀'ROUP�S฀OPERATING฀
RESULTS฀OR฀l฀NANCIAL฀POSITION฀THAT฀ARE฀NOT฀ADEQUATELY฀COVERED฀BY฀RESERVES฀RECORDED฀IN฀THE฀BALANCE฀SHEET�

4O฀THE฀'ROUP�S฀KNOWLEDGE�฀THERE฀IS฀NO฀DISPUTE�฀EXCEPTIONAL฀ITEM฀OR฀ARBITRATION�฀IN฀PARTICULAR฀DURING฀OR฀AFTER฀THE฀END฀OF฀�����฀WHICH฀IS฀OR฀WAS฀
LIKELY฀TO฀HAVE฀A฀SIGNIl฀CANT฀IMPACT฀ON฀THE฀l฀NANCIAL฀POSITION�฀ACTIVITY฀OR฀CONSOLIDATED฀NET฀INCOME฀OF฀0INAULT
0RINTEMPS
2EDOUTE�

���฀2ELATIONS฀WITH฀THE฀PARENT฀COMPANY

4RANSACTIONS฀OF฀THE฀'ROUP฀WITH฀AFl฀LIATED฀PARTIES฀CONCERN฀ALMOST฀EXCLUSIVELY฀TRANSACTIONS฀RECORDED฀WITH฀ITS฀PARENT฀COMPANY�฀!RTÏMIS�
4HE฀MAIN฀TRANSACTIONS฀IN฀�����฀CARRIED฀OUT฀BETWEEN฀THE฀CONSOLIDATED฀COMPANIES฀OF฀0INAULT
0RINTEMPS
2EDOUTE฀AND฀!RTÏMIS�฀ARE฀AS฀FOLLOWS�

s฀฀PAYMENT฀OF฀THE฀DIVIDEND฀FOR฀�����฀IN฀AN฀AMOUNT฀OF฀������฀MILLION฀�������฀MILLION฀FOR฀����	�
s฀฀PAYMENT฀OF฀A฀FEE฀OF฀����฀MILLION฀FOR฀����฀�����฀MILLION฀IN฀����	฀FOR฀BUSINESS฀DEVELOPMENT฀CONSULTING฀SERVICES�฀SUPPORT฀IN฀CONNECTION฀WITH฀

COMPLEX฀TRANSACTIONS�฀AND฀THE฀SUPPLY฀OF฀DEVELOPMENT฀OPPORTUNITIES�฀NEW฀BUSINESS฀AND฀COST฀REDUCTION฀INITIATIVES�฀4HE฀FEES฀ARE฀COVERED฀
BY฀AN฀AGREEMENT฀APPROVED฀AND฀REVIEWED฀BY฀THE฀3UPERVISORY฀"OARD�฀

���฀3UBSEQUENT฀EVENTS฀

3UBSEQUENT฀EVENTS฀ARE฀PRESENTED฀IN฀THE฀'ROUP�S฀ACTIVITY฀REPORT�

&INANCIAL฀)NFORMATION฀s฀#ONSOLIDATED฀l฀NANCIAL฀STATEMENTS
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#ONSOLIDATION฀METHOD฀ &ULL฀CONSOLIDATION�฀&

฀ %QUITY฀METHOD�฀%

#OMPANIES฀ �฀INTEREST

฀ ����฀ ����

0INAULT
0RINTEMPS
2EDOUTE฀ ฀ ฀0ARENT฀COMPANY

'5##)
'5##)฀'2/50฀.6฀�.ETHERLANDS	฀ ฀ &฀ �����฀ &฀ �����

&RANCE

'5##)฀&2!.#%฀3!3

�EX฀,58529฀'//$3฀&RANCE฀3!	฀ ฀ &฀ ������฀ &฀ ������

''฀&RANCE฀(/,$).'฀3!2,฀ ฀ &฀ ������฀ &฀ ������

'5##)฀'2/50฀7!4#(%3฀&RANCE�฀3!3฀ ฀ &฀ ������฀ &฀ ������

96%3฀3!).4฀,!52%.4฀3!3฀ ฀ &฀ ������฀ &฀ ������

"/5#(%2/.฀3!3฀ ฀ &฀ ������฀ &฀ ������

"/5#(%2/.฀(/,$).'฀3!฀ ฀ &฀ ������฀ &฀ ������

0!2&5-3฀%4฀#/3-%4)15%3฀).4%2.!4)/.!,฀3!3฀ ฀ &฀ ������฀ &฀ ������

"/5#(%2/.฀0!2&5-3฀�3!3	฀ ฀ &฀ ������฀ &฀ ������

#�฀-%.$%3฀3!฀ ฀ &฀ ������฀ &฀ ������

96%3฀3!).4฀,!52%.4฀"/54)15%฀&RANCE฀3!3฀ ฀ &฀ ������฀ &฀ ������

96%3฀3!).4฀,!52%.4฀3%26)#%3฀3!3฀ ฀ &฀ ������฀ &฀ ������

93,฀"%!54³฀�3!3	฀ ฀ &฀ ������฀ &฀ ������

2/'%2฀�฀'!,,%4฀�3!3	฀ ฀ &฀ ������฀ &฀ ������

93,฀"%!54³฀2%#(%2#(%฀%4฀).$5342)%3฀�3!3	฀ ฀ &฀ ������฀ &฀ ������

0!2&5-3฀6!.฀#,%%&฀!.$฀!20%,3฀3!฀ ฀ &฀ �����฀ &฀ �����

96%3฀3!).4฀,!52%.4฀0!2&5-3฀,!33)'.9฀�3!3	฀ ฀ &฀ ������฀ &฀ ������

96%3฀3!).4฀,!52%.4฀0!2&5-3฀3!฀ ฀ &฀ ������฀ &฀ ������

0!2&5-3฀34%2.฀�3!3	฀ ฀ &฀ ������฀ &฀ ������

"!,%.#)!'!฀3!฀ ฀ &฀ �����฀ &฀ �����

"/44%'!฀6%.%4!฀&RANCE฀(/,$).'฀3!3฀ ฀ &฀ �����฀ &฀ �����

"/44%'!฀6%.%4!฀&RANCE฀3!฀ ฀ &฀ �����฀ &฀ �����

!,%8!.$%2฀-C15%%.฀0!2&5-3฀�3!3	฀ ฀ &฀ ������฀ &฀ ������

#,!33)#฀0!2&5-3฀�3!3	฀ ฀ &฀ ������฀ &฀ ������

0!2&5-3฀"!,%.#)!'!฀�%52,	฀ ฀ &฀ ������฀ &฀ ������

34%,,!฀-C#!24.%9฀0!2&5-3฀�3!3	฀ ฀ &฀ ������฀ &฀ ������

34%,,!฀-C#!24.%9฀&2!.#%฀3!3฀ ฀ &฀ �����฀ &฀ �����

'ERMANY

''฀,58529฀'//$3฀'MB(฀ ฀ &฀ ������฀ &฀ ������

96%3฀3!).4฀,!52%.4฀'%2-!.9฀'MB(฀ ฀ &฀ ������฀ &฀ ������

93,฀"%!54³฀'MB(฀ ฀ &฀ ������฀ &฀ ������

"/44%'!฀6%.%4!฀'%2-!.9฀'MB(฀ ฀ &฀ �����฀ &฀ �����

!USTRIA

'5##)฀!5342)!฀'MB(฀ ฀ &฀ ������฀ &฀ ������

93,฀"%!54³฀('MB(฀ ฀ &฀ ������฀ &฀ ������

"ELGIUM

'5##)฀"%,')5-฀3!฀ ฀ &฀ ������฀ &฀ ������

,!฀-%2)$)!.!฀&!3()/.฀3!฀ ฀ &฀ ������฀ &฀ ������

93,฀"%!54³฀3!.6฀ ฀ &฀ ������฀ &฀ ������

96%3฀3!).4฀,!52%.4฀"%,')5-฀302,฀ ฀ &฀ ������฀ &฀ ������

3PAIN

,58529฀'//$3฀30!).฀3,฀ ฀ &฀ ������฀ &฀ ������

,58529฀4)-%0)%#%3฀%30!»!฀3,฀ ฀ &฀ ������฀ &฀ �����

96%3฀3!).4฀,!52%.4฀30!).฀3!฀ ฀ &฀ ������฀ &฀ ������

93,฀"%!54³฀3!฀ ฀ &฀ ������฀ &฀ ������

&),$%-!฀88)฀3,฀ ฀ &฀ ������฀ &฀ ������

"/44%'!฀6%.%4!฀%30!.!฀3,฀ ฀ &฀ �����฀ ฀ 3TART
UP

5NITED฀+INGDOM

'5##)฀,)-)4%$฀ ฀ &฀ ������฀ &฀ ������

'5##)฀3%26)#%3฀,)-)4%$฀ ฀ &฀ ������฀ &฀ ������

,58529฀4)-%0)%#%3฀�5+	฀,TD

�EX฀'5##)฀4)-%0)%#%3฀�5+	฀,TD	฀ ฀ &฀ ������฀ &฀ ������

96%3฀3!).4฀,!52%.4฀5+฀,TD฀ ฀ &฀ ������฀ &฀ ������

93,฀"%!54³฀,TD฀฀ ฀ &฀ ������฀ &฀ ������

3%2')/฀2/33)฀5+฀,IMITED฀ ฀ &฀ ������฀ &฀ �����

"/5#(%2/.฀5+฀,TD฀ ฀ &฀ ������฀ &฀ ������

"/44%'!฀6%.%4!฀5�+�฀#O�฀,IMITED฀ ฀ &฀ �����฀ &฀ �����

!545-.0!0%2฀฀,IMITED฀ ฀ &฀ �����฀ &฀ �����

")2$37!.฀3/,54)/.3฀,TD฀ ฀ &฀ �����฀ &฀ �����

0!).4'!4%฀,IMITED฀ ฀ &฀ ������฀ &฀ ������

!,%8!.$%2฀-C15%%.฀42!$).'฀,TD฀ ฀ &฀ �����฀ &฀ �����

34%,,!฀-C#!24.%9฀,IMITED฀ ฀ &฀ �����฀ &฀ �����

*/(.฀&)%,$฀,TD฀ ฀ &฀ �����฀ &฀ �����

'REECE

93,฀"%!54³฀!%"%฀ ฀ &฀ �����฀ &฀ �����

)RELAND

'5##)฀)2%,!.$฀,)-)4%$฀ ฀ &฀ ������฀ &฀ ������

)TALY

'5##)/฀'5##)฀3P!฀ ฀ &฀ ������฀ &฀ ������

#!02)฀'2/50฀3RL฀ ฀ &฀ �����฀ &฀ �����

'5##)฀)--/"),,!2%฀,%##)/฀3RL฀ ฀ &฀ �����฀ &฀ �����

,58529฀'//$3฀)4!,)!฀3P!฀ ฀ &฀ ������฀ &฀ ������

'5##)฀,/')34)#!฀3P!฀ ฀ &฀ ������฀ &฀ ������

,58529฀'//$3฀/54,%4฀3RL฀ ฀ &฀ ������฀ &฀ ������

'5##)฀6%.%:)!฀3P!฀ ฀ &฀ �����฀ &฀ �����

'�&�฀,/')34)#!฀3RL฀ ฀ &฀ ������฀ &฀ ������

'�&�฀3%26)#%3฀3RL฀ ฀ &฀ ������฀ &฀ ������

&%.$)฀02/&5-)฀3P!฀ ฀ &฀ ������฀ &฀ ������

&,/2"!4(฀02/&5-)฀$)฀0!2-!฀3P!฀ ฀ &฀ �����฀ &฀ �����

93,฀"%!54³฀)4!,)!฀3P!฀ ฀ &฀ ������฀ &฀ ������

,IST฀OF฀CONSOLIDATED฀SUBSIDIARIES฀AS฀OF฀$ECEMBER฀���฀����
!฀LIST฀OF฀THE฀SUBSIDIARIES฀OF฀THE฀0INAULT
0RINTEMPS
2EDOUTE฀'ROUP฀IS฀GIVEN฀BELOW�
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#OMPANIES฀ �฀INTEREST

฀ ����฀ ����

3%2')/฀2/33)฀3P!฀ ฀ &฀ ������฀ &฀ �����

!3#/4฀3RL฀ ฀ &฀ �����฀ &฀ �����

"�6฀)4!,)!฀3RL฀ ฀ &฀ �����฀ &฀ �����

"/44%'!฀6%.%4!฀3RL฀�EX฀"�6฀3�2�,�	฀ ฀ &฀ �����฀ &฀ �����

"�6�฀3%26):)฀3RL฀ ฀ &฀ �����฀ &฀ �����

2%'!).฀����฀3RL฀ ฀ &฀ �����฀ &฀ �����

#/.#%2)!฀",5฀4/.)#฀3P!฀ ฀ &฀ �����฀ &฀ �����

#!2!6%,฀0%,,)฀02%')!4%฀3RL฀ ฀ &฀ �����฀ &฀ �����

$%3)'.฀-!.!'%-%.4฀3RL฀ ฀ &฀ ������฀ &฀ ������

"!25&&)฀3RL฀ ฀ &฀ �����฀ &฀ �����

0!/,%44)฀3RL฀ ฀ &฀ �����฀ &฀ �����

4)'%2฀&,%8฀3RL฀ ฀ &฀ �����฀ &฀ �����

0)').)฀3RL฀�EX฀2%-"2!.$4฀3RL	฀ ฀ &฀ �����฀ &฀ �����

'!5'5).฀3RL฀ ฀ &฀ ������฀ &฀ ������

'5##)฀&).!.:)!2)!฀3P!฀ ฀ &฀ ������฀ &฀ ������

''฀)4!,)!฀(/,$).'3฀3P!฀�EX฀"!-"//฀3RL	฀ ฀ &฀ ������฀ &฀ �����

,UXEMBOURG

'5##)฀,58%-"/52'฀3!฀ ฀ &฀ ������฀ &฀ ������

3%2')/฀2/33)฀).4%2.!4)/.!,฀3!2,฀ ฀ &฀ ������฀ &฀ �����

"/5#(%2/.฀,UXEMBOURG฀3!2,฀ ฀ &฀ ������฀ &฀ ������

"/44%'!฀6%.%4!฀).4%2.!4)/.!,฀3!2,

�EX฀"�6�฀).4%2.!4)/.!,฀3!2,	฀ ฀ &฀ �����฀ &฀ �����

-ONACO

'5##)฀3AM฀ ฀ &฀ ������฀ &฀ ������

3�!�-฀96%3฀3!).4฀,!52%.4฀-/.!#/฀3AM฀ ฀ &฀ ������฀ &฀ ������

.ETHERLANDS

'5##)฀).4%2.!4)/.!,฀.6฀ ฀ &฀ ������฀ &฀ ������

'5##)฀.%4(%2,!.$3฀"6฀ ฀ &฀ ������฀ &฀ ������

'5##)฀0!24)#)0!4)/.฀"6฀ ฀ &฀ ������฀ &฀ ������

'5##)฀!3)!.฀(/,$).'฀"6฀ ฀ &฀ ������฀ ฀ 3TART
UP

'%-).)฀!25"!฀.6฀ ฀ &฀ ������฀ &฀ ������

96%3฀3!).4฀,!52%.4฀&!3()/.฀"6฀ ฀ &฀ ������฀ &฀ ������

96%3฀3!).4฀,!52%.4฀&2!.#%฀"6฀ ฀ &฀ ������฀ &฀ ������

93,฀"%!54³฀.%$%2,!.$฀"6฀ ฀ &฀ ������฀ &฀ ������

3%2')/฀2/33)฀.%4(%2,!.$3฀"6฀ ฀ &฀ ������฀ &฀ �����

"/44%'!฀6%.%4!฀"6฀ ฀ &฀ �����฀ &฀ �����

"/44%'!฀6%.%4!฀!3)!.฀42!$%฀"6฀ ฀ &฀ �����฀ ฀ 3TART
UP

0ORTUGAL

93,฀"%!54³฀3!฀ ฀ &฀ �����฀ &฀ �����

3WITZERLAND

,58529฀'//$3฀).4%2.!4)/.!,฀3!฀ ฀ &฀ ������฀ &฀ ������

,58529฀4)-%0)%#%3฀).4%2.!4)/.!,฀3!฀ ฀ &฀ ������฀ &฀ ������

,58529฀'//$3฀,/')34)#฀3!

�EX฀'5##)฀&).!.#%฀3!	฀ ฀ &฀ ������฀ &฀ ������

,58529฀4)-%0)%#%3฀$%3)'.฀3!฀ ฀ &฀ ������฀ &฀ ������

,58529฀4)-%0)%#%3฀-!.5&!#452).'฀3!฀ ฀ &฀ ������฀ &฀ ������

93,฀"%!54³฀35)33%฀ ฀ &฀ ������฀ &฀ ������

"/5#(%2/.฀).4%2.!4)/.!,฀3!฀ ฀ &฀ ������฀ &฀ ������

"%$!4฀�฀#O฀3!฀ ฀ &฀ �����฀ &฀ �����

"%$!4฀'2/50฀(/,$).'฀3!฀ ฀ &฀ �����฀ &฀ �����

,58529฀'//$3฀/0%2!4)/.3฀�,�'�/�	฀3!฀ ฀ &฀ �����฀ &฀ �����

#ANADA

,58529฀4)-%0)%#%3฀�#ANADA	฀)NC฀ ฀ &฀ ������฀ &฀ ������

'5##)฀3(/03฀/&฀#ANADA฀)NC฀ ฀ &฀ ������฀ &฀ ������

'5##)฀"/54)15%3�฀)NC฀ ฀ &฀ ������฀ &฀ ������

93,฀"%!54³฀#ANADA฀)NC฀ ฀ &฀ ������฀ &฀ ������

5NITED฀3TATES

'5##)฀!-%2)#!฀)NC฀ ฀ &฀ ������฀ &฀ ������

'5##)฀./24(฀!-%2)#!฀(/,$).'3฀)NC฀ ฀ &฀ ������฀ &฀ ������

96%3฀3!).4฀,!52%.4฀!-%2)#!฀)NC฀ ฀ &฀ ������฀ &฀ ������

96%3฀3!).4฀,!52%.4฀/&฀3/54(฀!-%2)#!฀)NC฀ ฀ &฀ ������฀ &฀ ������

96%3฀3!).4฀,!52%.4฀!-%2)#!฀(/,$).'฀)NC฀ ฀ &฀ ������฀ &฀ ������

93,฀"%!54³฀)NC฀ ฀ &฀ ������฀ &฀ ������

93,฀"%!54³฀-)!-)฀)NC฀ ฀ &฀ ������฀ &฀ ������

3%2')/฀2/33)฀53!฀)NC฀ ฀ &฀ ������฀ &฀ �����

"/5#(%2/.฀�53!	฀,TD฀ ฀ &฀ ������฀ &฀ ������

,58529฀$)342)"54)/.฀)NC฀ ฀ ฀ -ERGER฀ &฀ ������

0!2&5-3฀"/5#(%2/.฀#ORP�฀ ฀ &฀ ������฀ &฀ ������

-/$%฀%4฀0!2&5-3฀#ORP�฀ ฀ ฀ -ERGER฀ &฀ ������

"/5#(%2/.฀*/!),,%2)%฀�53!	฀)NC฀ ฀ &฀ ������฀ &฀ ������

"!,%.#)!'!฀!-%2)#!฀)NC฀ ฀ &฀ �����฀ &฀ �����

"%$!4฀�฀#O฀53!฀,,#฀ ฀ &฀ �����฀ &฀ �����

"/44%'!฀6%.%4!฀)NC฀ ฀ &฀ �����฀ &฀ �����

34%,,!฀-C#!24.%9฀!-%2)#!฀)NC฀ ฀ &฀ �����฀ &฀ �����

'5##)฀'2/50฀7!4#(%3฀)NC฀ ฀ &฀ ������฀ ฀ 3TART
UP

!USTRALIA

93,฀"%!54³฀!5342!,)!฀049฀,TD฀ ฀ &฀ ������฀ &฀ ������

'5##)฀!5342!,)!฀049฀,IMITED฀ ฀ &฀ ������฀ &฀ ������

.EW฀:EALAND

93,฀"%!54³฀.:฀,TD฀ ฀ &฀ ������฀ &฀ ������

#HINA

'5##)฀'2/50฀�(ONG฀+ONG	฀,IMITED฀ ฀ &฀ ������฀ &฀ ������

,58529฀4)-%0)%#%3฀�(/.'฀+/.'	฀,)-)4%$฀ ฀ &฀ ������฀ &฀ ������

93,฀"%!54³฀(/.'฀+/.'฀,TD฀ ฀ &฀ ������฀ &฀ ������

"/44%'!฀6%.%4!฀(/.'฀+/.'฀,)-)4%$฀ ฀ &฀ �����฀ &฀ �����

+OREA

'5##)฀'2/50฀+/2%!฀,TD฀ ฀ &฀ ������฀ &฀ ������

3%2')/฀2/33)฀+/2%!฀,TD฀ ฀ &฀ ������฀ &฀ �����

"/44%'!฀6%.%4!฀+/2%!฀,TD฀ ฀ &฀ �����฀ &฀ �����

5NITED฀!RAB฀%MIRATES

93,฀"%!54³฀-)$$,%฀%!34฀&:#/฀ ฀ &฀ �����฀ &฀ �����

'UAM

'5##)฀'2/50฀'5!-฀)NC฀ ฀ &฀ ������฀ &฀ ������

"/44%'!฀6%.%4!฀'5!-฀ ฀ &฀ �����฀ &฀ �����

*APAN

'5##)฀'2/50฀*!0!.฀,)-)4%$฀ ฀ &฀ ������฀ &฀ ������

&INANCIAL฀)NFORMATION฀s฀#ONSOLIDATED฀l฀NANCIAL฀STATEMENTS
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ATIO
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#OMPANIES฀ �฀INTEREST

฀ ����฀ ����

'5##)฀'2/50฀*!0!.฀฀(/,$).'฀,)-)4%$฀ ฀ &฀ ������฀ &฀ ������

,58529฀4)-%0)%#%3฀*!0!.฀,)-)4%$฀ ฀ &฀ ������฀ &฀ ������

95'%.฀+!)3(!฀'5##)฀ ฀ &฀ ������฀ &฀ ������

3%2')/฀2/33)฀*!0!.฀,)-)4%$฀ ฀ &฀ ������฀ &฀ �����

96%3฀3!).4฀,!52%.4฀&!3()/.฀*!0!.฀,TD฀ ฀ &฀ ������฀ &฀ ������

96%3฀3!).4฀,!52%.4฀0!2&5-3฀++฀ ฀ &฀ ������฀ &฀ ������

"/5#(%2/.฀*!0!.฀ ฀ &฀ ������฀ &฀ ������

"/44%'!฀6%.%4!฀*!0!.฀,)-)4%$฀ ฀ &฀ �����฀ &฀ �����

-ALAYSIA

'5##)฀�-!,!93)!	฀3DN฀"HD฀ ฀ &฀ ������฀ &฀ �����

"/44%'!฀6%.%4!฀-!,!93)!฀3DN฀"HD฀ ฀ &฀ �����฀ ฀ 3TART
UP

3INGAPORE

'5##)฀3).'!0/2%฀0TE฀,IMITED฀ ฀ &฀ ������฀ &฀ �����

93,฀"%!54³฀3).'!0/2%฀04%฀,TD฀ ฀ &฀ ������฀ &฀ ������

"/44%'!฀6%.%4!฀3).'!0/2%฀02)6!4%฀,)-)4%$฀ ฀ &฀ �����฀ &฀ �����

4AIWAN

'5##)฀4!)7!.฀,)-)4%$฀ ฀ &฀ ������฀ &฀ ������

'5##)฀'2/50฀7!4#(%3฀4!)7!.฀,)-)4%$฀ ฀ &฀ ������฀ &฀ ������

"/5#(%2/.฀4!)7!.฀#/฀,4$฀ ฀ &฀ ������฀ &฀ ������

4HAILAND

'5##)฀4(!),!.$฀#/฀,4$฀ ฀ &฀ ������฀ &฀ ������

#/.&/2!-!
#/.&/2!-!฀฀฀ ฀ &฀ �����฀ &฀ �����

&RANCE

#/.&/2!-!฀&RANCE฀฀ ฀ &฀ ������฀ &฀ ������

#/.&/฀/.฀,).%฀ ฀ &฀ ������฀ &฀ ������

#/'%$%-฀ ฀ &฀ ������฀ &฀ ������

#/.&/2!-!฀-!.!'%-%.4฀ ฀ &฀ ������฀ &฀ ������

)(4-฀&2!.#%฀ ฀ &฀ ������฀ &฀ ������

2!").%!5฀ ฀ &฀ �����฀ &฀ �����

3/$)#%฀%80!.3)/.฀ ฀ %฀ �����฀ %฀ �����

#ROATIA

&,)"!฀$�/�/�฀ ฀ &฀ ������฀ &฀ ������

3PAIN

"2)#/฀(/'!2฀ ฀ &฀ ������฀ &฀ ������

#/.&/2!-!฀%30!.!฀ ฀ ฀ -ERGER฀ &฀ ������

+,!34%+฀).6%34฀ ฀ ฀ -ERGER฀ &฀ ������

(ONG฀+ONG

#/.&/2!-!฀42!$).'฀,)-)4%$฀ ฀ &฀ ������฀ &฀ ������

)TALY

#/.&/฀).6%34)-%.4)฀3P!฀ ฀ ฀ 3ALE฀ &฀ ������

#/.&/2!-!฀)4!,)!฀ ฀ &฀ ������฀ &฀ ������

#2%$)2!-!฀ ฀ %฀ �����฀ %฀ �����

%--%:%4!฀0!$/6!฀3RL฀ ฀ ฀ 3ALE฀ &฀ ������

')฀%&&%฀%&&%฀30!฀ ฀ ฀ 3ALE฀ &฀ ������

)(4-฀)4!,)%฀ ฀ &฀ ������฀ &฀ ������

3!#!฀32,฀ ฀ ฀ 3ALE฀ &฀ ������

&,)%฀3!฀ ฀ &฀ ������฀ &฀ ������

,UXEMBOURG

#/.&/2!-!฀,58%-"/52'฀฀฀฀฀฀ ฀ &฀ ������฀ &฀ ������

0OLAND

)(4-฀0/,/'.%฀ ฀ &฀ ������฀ &฀ ������

#/.&/2!-!฀0/,3+!฀ ฀ &฀ ������฀ &฀ ������

2OMANIA

)(4-฀2/5-!.)%฀ ฀ &฀ ������฀ ฀ 3TART
UP

0ORTUGAL

()0%2-/6%,฀ ฀ &฀ ������฀ &฀ ������

3WITZERLAND

#/.&/2!-!฀35)33%฀ ฀ &฀ ������฀ &฀ ������

)(4-฀ ฀ &฀ ������฀ &฀ ������

3INGAPORE

#/.&/2!-!฀!3)!฀ ฀ &฀ ������฀ &฀ ������

6IETNAM

)(4-฀6)%4.!-฀ ฀ &฀ ������฀ ฀ 3TART
UP

&.!#

&.!#฀3!฀ ฀ &฀ ������฀ &฀ ������

&RANCE

!44)45$%฀ ฀ &฀ ������฀ &฀ ������

"),,%4%,฀ ฀ &฀ ������฀ &฀ ������

"),,%44%2)%฀$)342)"54)/.฀ ฀ &฀ �����฀ &฀ �����

"),,%44%2)%฀(/,$).'฀ ฀ &฀ ������฀ &฀ ������

³6%),฀%4฀*%58฀ ฀'฀฀ ������฀ '฀฀ ������

&.!#฀#(!-03฀%,93%%3฀ ฀ ฀ -ERGER฀ &฀ ������

&.!#฀#/.#%04฀ ฀ ฀ -ERGER฀ &฀ ������

&.!#฀$)2%#4฀ ฀ &฀ ������฀ &฀ ������

&.!#฀$)342)"54)/.฀3!฀ ฀ &฀ ������฀ &฀ ������

&.!#฀*5.)/2฀3!฀ ฀ &฀ ������฀ &฀ ������

&.!#฀,/')34)15%฀3!3฀฀ ฀ &฀ ������฀ &฀ ������

&.!#฀-%$)!฀ ฀ ฀ -ERGER฀ &฀ ������

&.!#฀0!2)3฀3!฀ ฀ &฀ ������฀ &฀ ������

&.!#฀3%26)#%฀3!2,฀ ฀ &฀ ������฀ &฀ ������

&.!#฀4/52)3-%฀3!2,฀ ฀ &฀ ������฀ &฀ ������

&.!#฀6)$%/฀%.42%02)3%฀3.#฀ ฀ &฀ ������฀ &฀ ������

-33฀ ฀ &฀ ������฀ &฀ ������

3.#฀#/$)2%0฀฀ ฀ &฀ ������฀ &฀ ������

3!3฀2%,!)3฀&.!#฀฀ ฀ &฀ ������฀ &฀ ������

3&,฀�!,):%	฀ ฀ &฀ ������฀ &฀ ������

352#/5&฀ ฀ &฀ ������฀ &฀ ������

4)#+3/.฀ ฀ -ERGER฀ &฀ ������

"ELGIUM

&.!#฀"%,')5-฀฀ ฀ &฀ ������฀ &฀ ������

"RAZIL

&.!#฀"2³3),฀ ฀ &฀ ������฀ &฀ ������

3PAIN

&.!#฀%30!.!฀3!฀฀฀ ฀ &฀ ������฀ &฀ ������
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#OMPANIES฀ �฀INTEREST

฀ ����฀ ����

)TALY

&.!#฀)4!,)!฀3P!

�EX฀#5,452!฀%฀#/-5.)#!:)/.%฀3P!	฀ ฀ &฀ ������฀ &฀ ������

-ONACO

3!-฀&.!#฀-/.!#/฀฀ ฀ &฀ ������฀ &฀ ������

0ORTUGAL

&.!#฀0/245'!,฀ ฀ &฀ ������฀ &฀ ������

3WITZERLAND

&.!#฀35)33%฀ ฀ &฀ ������฀ &฀ ������

02).4%-03
&2!.#%฀02).4%-03฀ ฀ &฀ �����฀ &฀ �����

&RANCE

&%2!,)3฀ ฀ &฀ ������฀ &฀ ������

-!$%฀).฀30/24฀ ฀ &฀ ������฀ &฀ ������

-!$%,)/3฀ ฀ -ERGER฀ &฀ ������

-!'!3).3฀2%5.)3฀$%฀,�%34฀ ฀ &฀ �����฀ &฀ �����

02).4%-03฀$%3)'.฀ ฀ &฀ ������฀ &฀ ������

02).4%-03฀6/9!'%฀฀ ฀ &฀ ������฀ &฀ ������

02).4%-03�#/-฀ ฀ &฀ ������฀ &฀ ������

02/&)$!฀ ฀ &฀ ������฀ &฀ ������

3!฀$%฀,/')34)15%฀02).4%-03฀ ฀ &฀ ������฀ &฀ ������

3!฀-!'!3).3฀2%5.)3฀ ฀ &฀ �����฀ &฀ �����

3!0!#฀02).4%-03฀ ฀ &฀ ������฀ &฀ ������

533%,/)3%฀ ฀ &฀ ������฀ &฀ ������

2%$#!43
2%$#!43฀ ฀ &฀ ������฀ &฀ ������

&RANCE

#92),,53฀3!฀ ฀ &฀ ������฀ &฀ ������

$)!-฀3!฀ ฀ &฀ ������฀ &฀ ������

(!62!&)฀ ฀ &฀ ������฀ &฀ ������

).'%.%%2).'฀')%฀ ฀ &฀ ������฀ &฀ ������

,!฀-!)3/.฀$%฀6!,³2)%฀ ฀ &฀ ������฀ &฀ ������

,!฀2%$/54%฀ ฀ &฀ ������฀ &฀ ������

,%3฀!5"!).%3฀60#฀ ฀ &฀ ������฀ &฀ ������

,%3฀!5"!).%3฀-!'!3).3฀ ฀ &฀ ������฀ &฀ ������

,%3฀$³&)3฀ ฀ &฀ ������฀ &฀ ������

-/6)4%8฀ ฀ &฀ ������฀ &฀ ������

2%$#!43฀).4%2.!4)/.!,฀ ฀ &฀ ������฀ &฀ ������

2%$#!43฀-!.!'%-%.4฀3%26)#%3฀ ฀ &฀ ������฀ &฀ ������

2%$).6%34฀ ฀ &฀ ������฀ &฀ ������

3!$!3฀ ฀ &฀ ������฀ &฀ ������

3.#฀,%3฀42/56!),,%3฀฀ ฀ &฀ ������฀ &฀ ������

3/'%0฀ ฀ &฀ ������฀ &฀ ������

3/-%7(%2%฀ ฀ &฀ ������฀ &฀ ������

34%฀.6%,,%฀$�%80!.3)/.฀2%$/54%฀�3.%2	฀ &฀ ������฀ &฀ ������

4(/-!3฀).$5342)%3฀ ฀ &฀ ������฀ &฀ ������

'ERMANY

#92),,53฀$%543#(,!.$฀'MBH฀ ฀ -ERGER฀ &฀ ������

&.!#฀$%543#(,!.$฀'MBH฀฀ ฀ -ERGER฀ ฀&฀ ������

-/6)4%8฀!,,%-!'.%฀ ฀ &฀ ������฀ &฀ ������

!USTRIA

2%$/54%฀!542)#(%฀ ฀ &฀ ������฀ &฀ ������

2%$#!43฀"%4%),)'5.'฀'MBH฀ ฀ &฀ ������฀ &฀ ������

"ELGIUM

#92),,53฀"%.%,58฀ ฀ &฀ ������฀ &฀ ������

-/6)4%8฀"%,')15%฀ ฀ &฀ ������฀ &฀ ������

2%$/54%฀#!4!,/'5%฀"%.%,58฀ ฀ &฀ ������฀ &฀ ������

$ENMARK

%,,/3฀!3฀$+฀฀ ฀ &฀ ������฀ &฀ ������

3PAIN

2%$/54%฀#!4!,/'/฀3!฀ ฀ &฀ ������฀ &฀ ������

%STONIA

%,,/3฀%34/.)%฀/9฀ ฀ &฀ ������฀ &฀ ������

&INLAND

%,,/3฀0/34)-99.4)฀/9฀ ฀ &฀ ������฀ &฀ ������

%,,/3฀(/-%฀%.4%24!).%-%.4฀ ฀ &฀ ������฀ &฀ ������

%,,/3฀&).!.3฀(/,$).'฀/9฀ ฀ &฀ ������฀ &฀ ������

%,,/3฀4),)฀/9฀฀ ฀ -ERGER฀ &฀ ������

.ETHERLANDS

"!2")#!-฀"6฀ ฀ &฀ ������฀ &฀ ������

5NITED฀+INGDOM

#92),,53฀5+฀ ฀ &฀ ������฀ &฀ ������

%-0)2%฀34/2%3฀'2/50฀0,#฀ ฀ &฀ ������฀ &฀ ������

-/6)4%8฀5+฀ ฀ &฀ ������฀ &฀ ������

2%$/54%฀5+฀฀ ฀ &฀ ������฀ &฀ ������

6%24"!5$%4฀5+฀ ฀ &฀ ������฀ &฀ ������

2%$#!43฀&).!.#%฀5+฀ ฀ &฀ ������฀ &฀ ������

(ONG฀+ONG

2%$#!43฀!3)!฀ ฀ &฀ ������฀ &฀ ������

.ORWAY

%,,/3฀!3฀ ฀ &฀ ������฀ &฀ ������

%,,/3฀(/,$).'฀!3฀ ฀ &฀ ������฀ &฀ ������

%,,/3฀+/.4/฀!�3฀ ฀ &฀ ������฀ &฀ ������

*/4%8฀฀./27!9฀!3฀ ฀ &฀ ������฀ !CQUISITION

0ORTUGAL

2%$/54%฀0/245'!,฀ ฀ &฀ ������฀ &฀ ������

6%24"!5$%4฀0/245'!,฀ ฀ &฀ ������฀ &฀ ������

3WEDEN

%,,/3฀!"฀ ฀ &฀ ������฀ &฀ ������

%,,/3฀'2500%.฀!"฀ ฀ &฀ ������฀ &฀ ������

2%$#!43฀./2$)#฀!"฀ ฀ &฀ ������฀ &฀ ������

2%$/54%฀3#!.$).!6)%฀ ฀ &฀ ������฀ &฀ ������

425#+%.฀$)342)"54)/.฀*0฀!"฀ ฀ &฀ ������฀ &฀ ������

&).!2%&฀+/.4/฀!"฀ ฀ &฀ ������฀ &฀ ������

&INANCIAL฀)NFORMATION฀s฀#ONSOLIDATED฀l฀NANCIAL฀STATEMENTS



2EFERENCE฀DOCUMENT฀����

&INANCIAL฀)NFO
RM

ATIO
N

#OMPANIES฀ �฀INTEREST

฀ ����฀ ����

&).!2%&฀./2$)#฀(/,$).'฀!"฀ ฀ &฀ ������฀ &฀ ������

&).!2%&฀).6%34฀!"฀ ฀ &฀ ������฀ &฀ ������

*/4%8฀!"฀(/,$).'฀#/-0!.9฀ ฀ &฀ ������฀ !CQUISITION

*/4%8฀36%2)$'%฀!"฀฀ ฀ &฀ ������฀ !CQUISITION

!,632%$3฀0/34/2$%2฀!"฀ ฀ &฀ ������฀ !CQUISITION

/9฀-/").!฀!"฀ ฀ &฀ ������฀ !CQUISITION

6!2.!-/฀).+!33/฀ ฀ &฀ ������฀ !CQUISITION

3WITZERLAND

#92),,53฀35)33%฀3!฀ ฀ &฀ �����฀ &฀ �����

2%$/54%฀#(�฀3!฀฀฀ ฀ &฀ ������฀ &฀ ������

4URKEY

2%$#!43฀452+%9฀ ฀ &฀ ������฀ !CQUISITION

5NITED฀3TATES

"29,!.%฀).#�฀ ฀ &฀ ������฀ &฀ ������

2%$#!43฀53!฀,,#฀ ฀ &฀ ������฀ &฀ ������

*APAN

#92),,53฀*!0/.฀ ฀ &฀ ������฀ &฀ ������

/2#!.4!
/2#!.4!฀ ฀ &฀ ������฀ &฀ ������

#&!/
#&!/฀฀ ฀ &฀ �����฀ &฀ �����

&RANCE

#/.4).%.4!,฀0(!2-!#%54)15%฀฀ ฀ &฀ �����฀ &฀ �����

#/4!&)฀ ฀ &฀ ������฀ &฀ ������

#9#,%8฀ ฀ &฀ �����฀ &฀ ������

$%0()฀ ฀ &฀ �����฀ &฀ �����

$/-!&)฀ ฀ &฀ ������฀ &฀ ������

%0$)3฀ ฀ &฀ �����฀ &฀ �����

%52!0(!2-!฀ ฀ &฀ �����฀ &฀ �����

'%2%&)฀ ฀ &฀ ������฀ &฀ ������

(/,$%&)฀ ฀ %฀ �����฀ %฀ �����

(/,$).4%2฀ ฀ &฀ ������฀ &฀ ������

3%#!฀ ฀ &฀ �����฀ &฀ �����

3%)฀ ฀ &฀ ������฀ &฀ ������

3%0฀ ฀ %฀ �����฀ %฀ �����

3%2/-฀ ฀ &฀ �����฀ &฀ �����

3&#%฀ ฀ &฀ ������฀ &฀ ������

3/'%#/฀ ,IQUIDATION฀ &฀ ������

3WITZERLAND

%52!,!"฀ ฀ &฀ �����฀ !CQUISITION

&RENCH฀OVERSEAS฀DEPARTMENTS฀AND฀TERRITORIES

30!฀�&RENCH฀!NTILLES	฀ ฀ &฀ �����฀ &฀ �����

.##)%฀�&RENCH฀'UIANA	฀ ฀ &฀ ������฀ &฀ ������

30'฀�&RENCH฀'UIANA	฀ ฀ &฀ �����฀ &฀ �����

3OCIÏTÏ฀-%4/฀3!฀�.EW฀#ALEDONIA	฀ ฀ &฀ �����฀ &฀ �����

/�#�$�0�฀�.EW฀#ALEDONIA	฀ ฀ %฀ �����฀ %฀ �����

4!()4)฀0(!2-฀�&RENCH฀0OLYNESIA	฀ ฀ &฀ �����฀ &฀ �����

#--฀�2EUNION	฀ ฀ &฀ �����฀ &฀ �����

#--฀5$฀�2EUNION	฀ ฀ %฀ �����฀ %฀ �����

,/#!54/฀�.EW฀#ALEDONIA	฀ ฀ &฀ �����฀ &฀ �����

-%.!2$฀&2%2%3฀�.EW฀#ALEDONIA	฀ ฀ &฀ �����฀ &฀ �����

3%)'.%52)%฀/#%!.฀).$)%.฀�2EUNION	฀฀ ฀ %฀ �����฀ %฀ �����

3/2%$)0฀�2EUNION	฀ ฀ &฀ �����฀ &฀ �����

,!"/2%8฀3!).4฀-!24).฀�&RENCH฀!NTILLES	฀ ฀ &฀ �����฀ 3TART
UP

3/#)³4³฀0(!2-!#%54)15%฀$%3฀#!2!)"%3฀�&RENCH฀!NTILLES	฀ &฀ �����฀ 3TART
UP

!LGERIA

$)!-!,฀ ฀ &฀ �����฀ &฀ �����

!,"-฀ ฀ &฀ �����฀ &฀ �����

"ENIN

02/-/0(!2-!฀ ฀ &฀ �����฀ &฀ �����

3/"%0!4฀ ฀ &฀ �����฀ &฀ �����

"URKINA฀&ASO

#)#!฀"52+).!฀ ฀ &฀ �����฀ &฀ �����

,!"/2%8฀"52+).!฀ ฀ &฀ �����฀ &฀ �����

3)&!฀ ฀ &฀ �����฀ &฀ �����

,)04).&/2฀ ฀ &฀ �����฀ &฀ �����

#AMEROON

#!-)฀ ฀ &฀ �����฀ &฀ �����

#%0฀ ฀ %฀ �����฀ %฀ �����

#/-%4!,฀ ฀ %฀ �����฀ %฀ �����

)#2!&/.฀ ฀ &฀ �����฀ &฀ �����

,!"/2%8฀#!-%2/5.฀ ฀ &฀ �����฀ &฀ �����

3/#!$!฀ ฀ &฀ ������฀ &฀ ������

3/##!฀ ฀ %฀ �����฀ %฀ �����

350%2$/,,฀ ฀ %฀ �����฀ %฀ �����

3/0()4%+฀ ฀ &฀ �����฀ &฀ �����

#ENTRAL฀!FRICAN฀2EPUBLIC

#&!/฀#%.42!&2)15%฀ ฀ &฀ ������฀ &฀ ������

#ONGO

#&!/฀#/.'/฀ ฀ &฀ ������฀ &฀ ������

,!"/2%8฀#/.'/฀ ฀ &฀ �����฀ &฀ �����

,%3฀"2!33%2)%3฀$5฀#/.'/฀ ฀ &฀ �����฀ &฀ �����

)VORY฀#OAST

#&!/฀#½4%฀$�)6/)2%฀ ฀ &฀ �����฀ &฀ �����

#)$0฀ ฀ &฀ ������฀ &฀ ������

#/-0!'.)%฀0(!2-!#%54)15%฀%4฀-³$)#!,%฀฀ ฀ &฀ �����฀ &฀ �����

-!#฀ ฀ &฀ �����฀ &฀ �����

-)0!฀ ฀ &฀ �����฀ &฀ �����

3!&#!฀ ฀ %฀ �����฀ %฀ �����

3!2)฀ ฀ &฀ �����฀ &฀ �����

3),&฀ ฀ ,IQUIDATION฀ &฀ ������

3%0฀,%฀0!2)3฀ ฀ ,IQUIDATION฀ &฀ ������

4%#(./,/')%฀#½4%฀$�)6/)2%฀,4$฀ ฀ &฀ �����฀ &฀ �����



002

#OMPANIES฀ �฀INTEREST

฀ ����฀ ����

%GYPT

3)#%0฀ ฀ %฀ �����฀ %฀ �����

)".฀3).!฀,!"/2%8฀ ฀ &฀ �����฀ &฀ �����

'ABON

!',&฀ ฀ ,IQUIDATION฀ &฀ �����

#&!/฀'!"/.฀ ฀ &฀ �����฀ &฀ �����

0(!2-!'!"/.฀ ฀ &฀ �����฀ &฀ �����

3/'!"!),฀ ฀ -ERGER฀ %฀ �����

3/'!#!฀ ฀ %฀ �����฀ %฀ �����

4%#(./,/')%฀'!"/.฀,4$฀ ฀ &฀ �����฀ &฀ �����

30,6฀ ฀ &฀ ������฀ !CQUISITION

'AMBIA

#&!/฀'!-")!฀ ฀ &฀ �����฀ &฀ �����

'HANA

#&!/฀'(!.!฀ ฀ &฀ �����฀ &฀ �����

0%.3฀�฀0,!34)#3฀ ฀ &฀ ������฀ &฀ ������

'UINEA
"ISSAU

,!"/2%8฀'5).%%฀ ฀ &฀ �����฀ &฀ �����

%QUATORIAL฀'UINEA

3%'!-)฀ ฀ &฀ ������฀ &฀ ������

+ENYA

$4฀$/")%฀+%.9!฀ ฀ &฀ ������฀ &฀ ������

%0$)3฀+%.9!฀,IMITED฀ ฀ &฀ �����฀ &฀ �����

%8/.)!฀ ฀ ,IQUIDATION฀ &฀ �����

(/73%฀!.$฀-#'%/2'%฀,!"/2%8฀ ฀ &฀ �����฀ &฀ �����

42)$%#/.฀ ฀ &฀ ������฀ &฀ ������

-ALAWI

#&!/฀-!,!7)฀,)-)4%$฀ ฀ &฀ �����฀ &฀ �����

-ALI

$)!-!฀ ฀ &฀ �����฀ &฀ �����

)-!#9฀ ฀ &฀ ������฀ &฀ ������

,!"/2%8฀-!,)฀ ฀ &฀ �����฀ &฀ �����

#/02%8)-฀).4%2.!4)/.!,%฀ ฀ &฀ �����฀ &฀ ������

-OROCCO

$)-!#฀ ฀ &฀ �����฀ &฀ �����

).4%2฀-/4/23฀ ฀ &฀ ������฀ &฀ �����

&!.4!3)!฀ ฀ &฀ �����฀ &฀ �����

35$฀0!24)#)0!4)/.3฀ ฀ &฀ �����฀ &฀ �����

#/-!-5339฀ ฀ &฀ �����฀ &฀ �����

)35:5฀-!2/#฀ ฀ -ERGER฀ &฀ ������

-5339฀"/)3฀ ฀ &฀ �����฀ &฀ �����

-!./2"/)3฀ ฀ &฀ �����฀ &฀ �����

.IGER

#&!/฀.)'%2฀ ฀ &฀ �����฀ &฀ �����

#%.42!,0(!2-฀ ฀ &฀ �����฀ !CQUISITION

.IGERIA

'2/50%฀#&!/฀.)'%2)!฀ ฀ &฀ �����฀ &฀ �����

$EMOCRATIC฀2EPUBLIC฀OF฀#ONGO

!&2)-!฀ ฀ &฀ ������฀ &฀ ������

!&2)-42!.3)4฀ ฀ &฀ �����฀ &฀ �����

!54/฀/.%฀ ฀ &฀ ������฀ &฀ ������

3ENEGAL

#&!/฀3³.³'!,฀ ฀ &฀ �����฀ &฀ �����

,!"/2%8฀3³.³'!,฀ ฀ &฀ �����฀ &฀ �����

!3,&฀ ฀ ,IQUIDATION฀ &฀ ������

0/).4฀-)#2/฀ ฀ &฀ ������฀ &฀ ������

0-฀))฀ ฀ &฀ ������฀ &฀ ������

4ANZANIA

$4฀$/")%฀4!.:!.)!฀ ฀ &฀ ������฀ &฀ ������

4CHAD

,!"/2%8฀4#(!$฀ ฀ &฀ �����฀ &฀ �����

3/#/!฀4#(!$฀ ฀ &฀ �����฀ &฀ �����

4#(!-)฀ ฀ &฀ �����฀ &฀ �����

4OGO

#&!/฀#)#!฀4/'/฀ ฀ &฀ �����฀ &฀ �����

34/#!฀ ฀ %฀ �����฀ %฀ �����

5GANDA

(/73%฀!.3฀-#฀'%/2'%฀5'!.$!฀ ฀ &฀ �����฀ &฀ �����

:AMBIA

#&!/฀:!-")!฀ ฀ &฀ ������฀ &฀ ������

-AURITIUS

#&!/฀-!52)453฀).6%34-%.4฀ ฀ ,IQUIDATION฀ &฀ ������

#&!/฀-!52)453฀,4$฀ ฀ ,IQUIDATION฀ &฀ ������

#!034/.%฀ ฀ &฀ ������฀ &฀ ������

)-#฀฀ ฀ &฀ ������฀ &฀ ������

-!3#!2%)'.%฀$%฀0!24)#)0!4)/.฀ ฀ %฀ �����฀ !CQUISITION

-ADAGASCAR

3)#!-฀ ฀ %฀ �����฀ %฀ �����

3)'-฀ ฀ %฀ �����฀ %฀ �����

3)2(฀ ฀ %฀ �����฀ %฀ �����

3/#)-%8฀ ฀ %฀ �����฀ %฀ �����

3/-!$!฀ ฀ %฀ �����฀ %฀ �����

3/-!0(!2฀ ฀ &฀ �����฀ &฀ �����

!5342!,฀!54/฀ ฀ %฀ �����฀ %฀ �����

.!54)#฀),%3฀ ฀ %฀ �����฀ %฀ �����

5NITED฀+INGDOM

%52!&2)#฀42!$).'฀ ฀ &฀ ������฀ &฀ ������

-!33),)!฀(/,$).'฀ ฀ &฀ ������฀ &฀ ������

/4(%2
&RANCE

+!$%/3฀ ฀ &฀ �����฀ &฀ �����

5NITED฀3TATES

-/"),%0,!.%4฀ ฀ &฀ ������฀ &฀ ������

&INANCIAL฀)NFORMATION฀s฀#ONSOLIDATED฀l฀NANCIAL฀STATEMENTS
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&INANCIAL฀)NFO
RM

ATIO
N

#OMPANIES฀ �฀INTEREST

฀ ����฀ ����

(/,$).'฀#/-0!.)%3฀!.$฀/4(%2
&RANCE

"59#/฀ ฀ &฀ ������฀ &฀ ������

#!5-!24).฀0!24)#)0!4)/.3฀฀ ฀ &฀ ������฀ &฀ ������

#&0฀ ฀ &฀ ������฀ &฀ ������

#/.3%),฀%4฀!33)34!.#%฀ ฀ &฀ ������฀ &฀ ������

$)3#/$)3฀฀ ฀ &฀ ������฀ &฀ ������

&).!.#)¶2%฀-!2/4()฀ ฀ &฀ ������฀ &฀ ������

'%##!฀ ฀ &฀ ������฀ &฀ ������

,/#54)/.฀ ฀ &฀ ������฀ &฀ ������

-!.!'%#/฀ ฀ &฀ ������฀ &฀ ������

002฀&).!.#%฀ ฀ &฀ ������฀ &฀ ������

002฀).4%2!#4)6%฀ ฀ &฀ ������฀ &฀ ������

002฀฀052#(!3).'฀ ฀ &฀ �����฀ &฀ �����

3!0!2$)3฀ ฀ &฀ ������฀ &฀ ������

3!02/$)3฀ ฀ &฀ ������฀ &฀ ������

3&'-฀ ฀ &฀ ������฀ &฀ ������

)TALY

2%8#/524!฀ ฀ &฀ ������฀ &฀ ������

,UXEMBOURG

002฀).4%2.!4)/.!,฀ ฀ &฀ ������฀ &฀ ������

02).4%-03฀2%!3352!.#%฀ ฀ &฀ ������฀ &฀ ������

.ETHERLANDS

3#(/,%&)%,$฀'//$-!.฀"6฀ ฀ &฀ ������฀ &฀ ������

3WITZERLAND

002฀-!2+%4).'฀3%26)#%3฀฀ ฀ &฀ ������฀ &฀ ������

&).!.#%

&).!2%&฀฀ ฀ 3ALE฀ %฀ �����

&RANCE

!2'%.#%฀).6%34)33%-%.4฀�3!3	฀
฀ ฀ 3ALE฀ &฀ ������

!2'%.#%฀-!.!'%-%.4฀'%)%฀
฀ ฀ 3ALE฀ &฀ ������

!2'%.#%฀$%6%,/00%-%.4฀'%)%฀
฀ ฀ 3ALE฀ &฀ ������

!2'%.#%฀'%34)/.฀!3352!.#%฀'%)%฀
฀ ฀ 3ALE฀ &฀ ������

"!.15%฀&).!2%&฀
฀ ฀ 3ALE฀ &฀ ������

&).!2%&฀!3352!.#%3฀
฀ ฀ 3ALE฀ &฀ ������

&).!2%&฀2)315%3฀$)6%23฀
฀ ฀ 3ALE฀ &฀ ������

&).!2%&฀6)%฀
฀ ฀ 3ALE฀ &฀ ������

"ELGIUM

&).!2%&฀"%.%,58฀
฀ ฀ 3ALE฀ &฀ ������

&INLAND

%,,/3฀&).!.3฀/9฀

฀ ฀ 3ALE฀ %฀ �����

)RELAND

30!#%฀(/,$).'฀
฀ ฀ 3ALE฀ &฀ ������

&).!2%&฀).352!.#%฀
฀ ฀ 3ALE฀ &฀ ������

&).!2%&฀,)&%฀
฀ ฀ 3ALE฀ &฀ ������

30!#%฀2%!฀
฀ ฀ 3ALE฀ &฀ ������

,UXEMBOURG

30!#%฀,58฀
฀ ฀ 3ALE฀ &฀ ������

.ORWAY

%,,/3฀&).!.3฀!�3฀

฀ ฀ 3ALE฀ %฀ �����

3WEDEN

&).!2%&฀36%2)'%฀!"฀

฀ ฀ 3ALE฀ %฀ �����

&).!2%&฀3%#52)4)%3฀!"฀

฀ ฀ 3ALE฀ %฀ �����

&).!2%&฀'2/50฀!"฀

฀ ฀ 3ALE฀ %฀ �����


฀)N฀�����฀COMPANIES฀WITHIN฀THE฀THE฀&INAREF฀'ROUP฀STRUCTURE฀FULLY฀CONSOLIDATED฀IN฀
THE฀&INAREF฀SUB
'ROUP�฀AND฀CONSOLIDATED฀BY฀THE฀EQUITY฀METHOD฀AT฀�����฀WITHIN฀
0INAULT
0RINTEMPS
2EDOUTE฀FOLLOWING฀THE฀SALE฀OF฀&INAREF�฀REPRESENTING฀฀&INAREF�S฀
STAKE฀IN฀THESE฀COMPANIES�฀


฀)N฀�����฀&INAREF฀.ORDIC฀COMPANIES฀CONSOLIDATED฀BY฀THE฀EQUITY฀METHOD฀
FOLLOWING฀THEIR฀SALE฀IN฀�����

2%8%,
2%8%,฀ ฀ 3ALE฀ &฀ �����

&RANCE

!3&/2$)3฀!33/#)!4)/.฀ ฀ 3ALE฀ &฀ ������

"2%4!'.%฀%.42!).%-%.4฀ ฀ 3ALE฀ &฀ ������

#/..%#4)3฀ ฀ 3ALE฀ &฀ ������

$)3-/฀&RANCE฀ ฀ 3ALE฀ &฀ ������

$8)฀฀ ฀ 3ALE฀ &฀ ������

2%8%,฀&RANCE฀ ฀ 3ALE฀ &฀ ������

2%8%,฀$³6%,/00%-%.4฀฀ ฀ 3ALE฀ &฀ ������

3/#)%4%฀$%฀,/')34)15%฀!00,)15%%฀ ฀ 3ALE฀ &฀ ������

3/#)³4³฀)--/"),)¶2%฀$�).6%34)33%-%.43฀ ฀ 3ALE฀ &฀ ������

320฀)LE
DE
&RANCE฀�฀#ENTRE฀ ฀ 3ALE฀ &฀ ������

320฀./2$
%34฀ ฀ 3ALE฀ &฀ ������

320฀/5%34฀ ฀ 3ALE฀ &฀ ������

320฀35$
%34฀ ฀ 3ALE฀ &฀ ������

320฀35$
/5%34฀ ฀ 3ALE฀ &฀ ������

#$-%฀7/2,$฀42!$%฀ ฀ 3ALE฀ &฀ ������

2%8%,฀&).!.#%-%.4฀ ฀ 3ALE฀ &฀ ������

2%8%,฀-!.!'%-%.4฀&RANCE฀ ฀ 3ALE฀ &฀ ������

2%8%,฀3%26)#%3฀ ฀ 3ALE฀ &฀ ������

3/4%,฀ ฀ 3ALE฀ &฀ ������

'ERMANY

2%8%,฀'MB(฀฀ ฀ 3ALE฀ &฀ ������

2%8%,฀$%543#(,!.$฀ ฀ 3ALE฀ &฀ ������

#/39฀%,%#42/.)#3฀ ฀ 3ALE฀ &฀ ������

!USTRALIA

!27฀ ฀ 3ALE฀ &฀ ������

2%8%,฀!5342!,)%฀ ฀ 3ALE฀ &฀ ������

2%8%,฀0!#)&)#฀ ฀ 3ALE฀ &฀ ������

2%8%,฀0!'%฀ ฀ 3ALE฀ &฀ ������

!USTRIA

%2-!..฀ ฀ 3ALE฀ &฀ ������

()'(฀30%%$฀#!",).&฀ ฀ 3ALE฀ &฀ ������

2%8%,฀!5342)!฀�฀#%.42!,฀%52/0%฀ ฀ 3ALE฀ &฀ ������

2%'2/฀ ฀ 3ALE฀ &฀ ������
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#OMPANIES฀ �฀INTEREST

฀ ����฀ ����

3#(¯#+%฀฀ ฀ 3ALE฀ &฀ ������

3#(2!#+฀%.%2')%4%#(.)+฀'MB(฀ ฀ 3ALE฀ &฀ ������

"ELGIUM

2%8%,฀"%,')5-฀฀ ฀ 3ALE฀ &฀ ������

3#(2!#+฀ ฀ 3ALE฀ &฀ ������

"RAZIL

2%8%,฀$)342)"5)#!/฀ ฀ 3ALE฀ &฀ ������

2%8%,฀!-³2)15%฀,!4).%฀ ฀ 3ALE฀ &฀ ������

#ANADA

2%8%,฀#!.!$!฀%,%#42)#!,฀).#฀ ฀ 3ALE฀ &฀ ������

2%8%,฀./24(฀!-%2)#!฀).#฀ ฀ 3ALE฀ &฀ ������

#HILE

%,%#42!฀ ฀ 3ALE฀ &฀ ������

&,/2%3฀9฀+%234).&'฀ ฀ 3ALE฀ &฀ ������

2%8%,฀#(),%฀ ฀ 3ALE฀ &฀ ������

#HINA

2%8%,฀(!),/.'8).'฀ ฀ 3ALE฀ &฀ �����

#/-2%8฀).4%2.!4)/.!,฀42!$).'฀3(!.'!)฀ ฀ 3ALE฀ &฀ ������

#/-2%8฀(/.'฀+/.&฀ ฀ 3ALE฀ &฀ ������

#YPRUS

#$-%฀-)$$,%฀%!34฀ ฀ 3ALE฀ &฀ ������

#ROATIA

3#(2!#+฀ ฀ 3ALE฀ &฀ ������

3PAIN

54)3!.฀ ฀ 3ALE฀ &฀ ������

5NITED฀+INGDOM

#$-%฀5+฀,TD฀ ฀ 3ALE฀ &฀ ������

$%.-!.3฀%,%#42)#!,฀7(/,%3!,%23฀ ฀ 3ALE฀ &฀ ������

$%2%+฀,!.%฀ ฀ 3ALE฀ &฀ ������

*/(.฀'/$$%.฀ ฀ 3ALE฀ &฀ ������

-5,4)฀6)$%/฀$)342)"54/23฀ ฀ 3ALE฀ &฀ ������

2%8%,฀3%.!4%฀฀ ฀ 3ALE฀ &฀ ������

35."2)$'%฀ ฀ 3ALE฀ &฀ ������

(UNGARY

-),%฀ ฀ 3ALE฀ &฀ ������

3#(2!#+฀ ฀ 3ALE฀ &฀ ������

)TALY

2%8%,฀)4!,)!฀ ฀ 3ALE฀ &฀ ������

#/.&/2$)3฀ ฀ 3ALE฀ &฀ ������

%,&).฀ ฀ 3ALE฀ &฀ ������

2%8#/524!฀3PA฀ ฀ 3ALE฀ &฀ ������

,UXEMBOURG

(4&฀ ฀ 3ALE฀ &฀ ������

-%8%,฀ ฀ 3ALE฀ &฀ �����

.EW฀:EALAND

2%$%!,฀,TD฀ ฀ 3ALE฀ &฀ ������

.ETHERLANDS

2%8%,฀.%$%2,!.$฀"6฀ ฀ 3ALE฀ &฀ ������

#$-%฀"6฀ ฀ 3ALE฀ &฀ ������

0OLAND

3#(2!#+฀ ฀ 3ALE฀ &฀ ������

0ORTUGAL

2%8%,฀$)342)"5)#!/฀$%฀-!4%2)!,฀%,%#42)#/฀ ฀ 3ALE฀ &฀ ������

4,$฀ ฀ 3ALE฀ &฀ ������

#ZECH฀2EPUBLIC

2%8%,฀#:฀ ฀ 3ALE฀ &฀ ������

3#(2!#+฀ ฀ 3ALE฀ &฀ ������

2OMANIA

3#(2!#+฀ ฀ 3ALE฀ &฀ ������

2USSIA

%34
%,%#฀ ฀ 3ALE฀ &฀ ������

3LOVAKIA

(!'!2$฀(!,฀ ฀ 3ALE฀ &฀ ������

3#(2!#+฀ ฀ 3ALE฀ &฀ ������

3LOVENIA฀

%,%#42/.!"!6!฀ ฀ 3ALE฀ &฀ ������

3#(2!#+฀ ฀ 3ALE฀ &฀ ������

3WEDEN

3%,'!฀ ฀ 3ALE฀ &฀ ������

3WITZERLAND

&).%,%#฀3!฀ ฀ 3ALE฀ &฀ ������

&).%,%#฀$%6%,/00%-%.4฀3!฀ ฀ 3ALE฀ &฀ ������

5NITED฀3TATES

3/54(%2.฀%,%#42)#฀3500,9฀#/-0!.9฀).#฀ ฀ 3ALE฀ &฀ ������

#%3฀"!(!-!3฀,)-)4%$฀ ฀ 3ALE฀ &฀ ������

35--%23฀'2/50฀).#฀ ฀ 3ALE฀ &฀ ������

2%8%,฀./2#!,฀6!,,%9฀).#฀ ฀ 3ALE฀ &฀ ������

-!6%2)#+฀%,%#42)#฀3500,9฀).#฀ ฀ 3ALE฀ &฀ ������

2%8%,฀).#฀ ฀ 3ALE฀ &฀ ������

%52%+!฀(/,$).'3฀).#฀ ฀ 3ALE฀ &฀ ������

304฀(/,$).'3฀).#฀ ฀ 3ALE฀ &฀ ������

"2!.#(฀'2/50฀).#฀ ฀ 3ALE฀ &฀ ������

&INANCIAL฀)NFORMATION฀s฀#ONSOLIDATED฀l฀NANCIAL฀STATEMENTS
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3TATUTORY฀!UDITORS�฀REPORT
ON฀THE฀CONSOLIDATED฀l฀NANCIAL฀STATEMENTS฀�FOR฀THE฀YEAR฀ENDED฀$ECEMBER฀���฀����	

$EAR฀3HAREHOLDER�

0URSUANT฀TO฀THE฀MANDATE฀ENTRUSTED฀TO฀US฀BY฀YOUR฀!NNUAL฀'ENERAL฀-EETINGS�฀WE฀HAVE฀EXAMINED฀THE฀CONSOLIDATED฀l฀NANCIAL฀STATEMENTS฀OF฀
0INAULT
0RINTEMPS
2EDOUTE฀3!฀FOR฀THE฀YEAR฀ENDED฀$ECEMBER฀���฀�����฀AS฀ENCLOSED฀WITH฀THIS฀REPORT�

4HE฀CONSOLIDATED฀l฀NANCIAL฀STATEMENTS฀HAVE฀BEEN฀APPROVED฀BY฀THE฀"OARD฀OF฀$IRECTORS�฀/UR฀ROLE฀IS฀TO฀EXPRESS฀AN฀OPINION฀ON฀THESE฀l฀NANCIAL฀
STATEMENTS�฀BASED฀ON฀OUR฀AUDIT�

/PINION฀ON฀THE฀CONSOLIDATED฀l฀NANCIAL฀STATEMENTS

7E฀CONDUCTED฀OUR฀AUDIT฀IN฀ACCORDANCE฀WITH฀THE฀PROFESSIONAL฀STANDARDS฀APPLICABLE฀IN฀&RANCE�฀4HESE฀STANDARDS฀REQUIRE฀THAT฀WE฀ASSESS฀THE฀
CONSOLIDATED฀l฀NANCIAL฀STATEMENTS฀TO฀OBTAIN฀A฀REASONABLE฀ASSURANCE฀THAT฀THEY฀ARE฀FREE฀OF฀MATERIAL฀MISSTATEMENT�฀!N฀AUDIT฀INCLUDES฀EXAMI

NING�฀ON฀A฀TEST฀BASIS�฀EVIDENCE฀SUPPORTING฀THE฀AMOUNTS฀AND฀DISCLOSURES฀IN฀THE฀l฀NANCIAL฀STATEMENTS�฀!N฀AUDIT฀ALSO฀INCLUDES฀ASSESSING฀THE฀
ACCOUNTING฀PRINCIPLES฀USED฀AND฀SIGNIl฀CANT฀ESTIMATES฀MADE฀BY฀MANAGEMENT�฀AS฀WELL฀AS฀ASSESSING฀THE฀OVERALL฀l฀NANCIAL฀STATEMENT฀PRESENTA

TION�฀7E฀BELIEVE฀THAT฀OUR฀AUDITS฀PROVIDE฀A฀REASONABLE฀BASIS฀FOR฀OUR฀OPINION�

)N฀OUR฀OPINION�฀THE฀CONSOLIDATED฀l฀NANCIAL฀STATEMENTS฀GIVE฀A฀TRUE฀AND฀FAIR฀VIEW�฀IN฀ACCORDANCE฀WITH฀&RENCH฀ACCOUNTING฀PRINCIPLES�฀OF฀THE฀
l฀NANCIAL฀POSITION�฀ASSETS฀AND฀LIABILITIES฀AND฀RESULTS฀OF฀THE฀COMPANIES฀INCLUDED฀IN฀THE฀CONSOLIDATION�฀

*USTIl฀CATION฀FOR฀THE฀ASSESSMENTS

0URSUANT฀TO฀THE฀PROVISIONS฀OF฀!RTICLE฀,�฀���
���฀OF฀THE฀#ODE฀DE฀#OMMERCE฀�&RENCH฀#OMMERCIAL฀#ODE	฀GOVERNING฀THE฀JUSTIl฀CATION฀FOR฀OUR฀
ASSESSMENT�฀WE฀DRAW฀YOUR฀ATTENTION฀TO฀THE฀FOLLOWING�
4HE฀NET฀BOOK฀VALUE฀OF฀THE฀GOODWILL฀AND฀OTHER฀INTANGIBLE฀ASSETS฀WAS฀SUBJECT฀TO฀REVIEW฀BY฀THE฀#OMPANY฀AS฀DESCRIBED฀BY฀NOTE฀���฀OF฀THE฀
NOTES฀TO฀THE฀l฀NANCIAL฀STATEMENTS�฀7E฀HAVE฀VERIl฀ED฀THE฀VALIDITY฀OF฀THE฀METHODOLOGY฀APPLIED�฀REVIEWED฀WHERE฀NECESSARY฀THE฀DOCUMENTS฀
DRAWN฀UP฀ACCORDINGLY�฀AND฀ASSESSED฀THE฀DATA฀AND฀ASSUMPTIONS฀MADE฀BY฀THE฀#OMPANY�฀ON฀WHICH฀THESE฀VALUATION฀TESTS฀ARE฀BASED�฀
4HESE฀ASSESSMENTS฀WERE฀PERFORMED฀AS฀PART฀OF฀OUR฀AUDIT฀APPROACH฀TO฀THE฀CONSOLIDATED฀l฀NANCIAL฀STATEMENTS฀TAKEN฀AS฀A฀WHOLE�฀AND฀THERE

FORE฀CONTRIBUTED฀TO฀FORMING฀OUR฀OPINION฀AS฀EXPRESSED฀IN฀THE฀l฀RST฀PART฀OF฀THIS฀REPORT�

3PECIl฀C฀PROCEDURE

7E฀HAVE฀ALSO฀PERFORMED฀CERTAIN฀PROCEDURES฀ON฀THE฀INFORMATION฀GIVEN฀IN฀THE฀'ROUP�S฀MANAGEMENT฀REPORT�฀7E฀HAVE฀NO฀MATTERS฀TO฀REPORT฀
REGARDING฀THE฀FAIRNESS฀OF฀THIS฀INFORMATION฀OR฀ITS฀CONSISTENCY฀WITH฀THE฀CONSOLIDATED฀l฀NANCIAL฀STATEMENTS�

.EUILLY
SUR
3EINE฀AND฀0ARIS฀,A฀$ÏFENSE�฀-ARCH฀���฀����
4HE฀3TATUTORY฀!UDITORS

฀ $ELOITTE฀�฀!SSOCIÏS฀ +0-'฀!UDIT
฀ ฀ $EPARTMENT฀OF฀+0-'฀3!

฀ 0ASCALE฀#HASTAING
$OBLIN฀฀฀฀฀฀฀฀!MADOU฀2AIMI฀ 0ATRICK
(UBERT฀0ETIT

4HIS฀IS฀A฀FREE฀TRANSLATION฀INTO฀%NGLISH฀OF฀THE฀STATUTORY฀AUDITORS�฀REPORT฀ISSUED฀IN฀THE฀&RENCH฀LANGUAGE฀AND฀IS฀PROVIDED฀SOLELY฀FOR฀THE฀CONVENIENCE฀OF฀%NGLISH฀SPEAKING฀READERS�฀
4HE฀STATUTORY฀AUDITORS�฀REPORT฀INCLUDES฀FOR฀THE฀INFORMATION฀OF฀THE฀READER�฀AS฀REQUIRED฀UNDER฀&RENCH฀LAW฀IN฀ANY฀AUDITOR�S฀REPORT�฀WHETHER฀QUALIl฀ED฀OR฀NOT�฀AN฀EXPLANATORY฀
PARAGRAPH฀SEPARATE฀FROM฀AND฀PRESENTED฀BELOW฀THE฀AUDIT฀OPINION฀DISCUSSING฀THE฀AUDITORS�฀ASSESSMENT฀OF฀CERTAIN฀SIGNIl฀CANT฀ACCOUNTING฀AND฀AUDITING฀MATTERS�
4HESE฀ASSESSMENTS฀WERE฀CONSIDERED฀FOR฀THE฀PURPOSE฀OF฀ISSUING฀AN฀AUDIT฀OPINION฀ON฀THE฀l฀NANCIAL฀STATEMENTS฀TAKEN฀AS฀A฀WHOLE฀AND฀NOT฀TO฀PROVIDE฀SEPARATE฀ASSURANCE฀
ON฀INDIVIDUAL฀ACCOUNT฀CAPTION฀OR฀ON฀INFORMATION฀TAKEN฀OUTSIDE฀OF฀THE฀l฀NANCIAL฀STATEMENTS�฀3UCH฀REPORT�฀TOGETHER฀WITH฀THE฀STATUTORY฀AUDITORS฀REPORT฀ADDRESSING฀l฀NANCIAL฀
REPORTING฀IN฀MANAGEMENT�S฀REPORT฀ON฀INTERNAL฀CONTROL�฀SHOULD฀BE฀READ฀IN฀CONJUNCTION฀AND฀CONSTRUED฀IN฀ACCORDANCE฀WITH฀&RENCH฀LAW฀AND฀&RENCH฀AUDITING฀PROFESSIONAL฀
STANDARDS�
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&INANCIAL฀)NFORMATION฀s฀0ARENT฀COMPANY฀l฀NANCIAL฀STATEMENTS

0ARENT฀COMPANY฀l฀NANCIAL฀STA฀฀฀TEMENTS
0ARENT฀COMPANY฀BALANCE฀SHEET฀
!S฀OF฀$ECEMBER฀���฀�����฀����฀AND฀����

!33%43
�IN฀E฀MILLION	฀ ฀ ����฀ ����฀ ����

&IXED฀ASSETS

฀ ,ONG
TERM฀INVESTMENTS฀��	฀ ฀ �������฀฀฀ �������฀฀฀ �������฀฀

฀ ,ESS฀ALLOWANCES฀ ฀ �����	฀฀ ������	฀฀ ������	฀

฀ ฀ ฀ �������฀฀฀ �������฀฀฀ �������฀฀

฀ /THER฀INVESTMENTS฀ ฀ ����฀฀฀ ����฀฀฀ ����฀฀

฀ ,ESS฀ALLOWANCES฀ ฀ �����	฀฀ �����	฀฀ �����	฀

฀ ฀ ฀ ���฀฀฀ ���฀฀฀ ���฀฀

4OTAL฀l฀XED฀ASSETS฀ ฀ �������฀฀฀ �������฀฀฀ �������฀฀

#URRENT฀ASSETS฀ ฀ ฀ ฀ ฀

฀ 2ECEIVABLES฀��	฀ ฀ �����฀฀฀ �����฀฀฀ �����฀฀

฀ -ARKETABLE฀SECURITIES฀ ฀ �����฀฀฀ �����฀฀฀ �����฀฀

฀ #ASH฀ ฀ �����฀฀฀ �������฀฀฀ �������฀฀

4OTAL฀CURRENT฀ASSETS฀ ฀ �������฀฀฀ �������฀฀฀ �������฀฀

4OTAL฀ASSETS฀ ฀ �������฀฀฀ �������฀฀฀ ��������฀฀

��	฀/F฀WHICH฀DUE฀WITHIN฀LESS฀THAN฀ONE฀YEAR�฀ ฀ ฀���฀ ���฀฀฀ ���฀฀
��	฀/F฀WHICH฀DUE฀IN฀OVER฀ONE฀YEAR�฀ ฀ 
฀ ����฀฀฀ ����฀฀

,)!"),)4)%3
�IN฀E฀MILLION	฀ ฀ ฀ ����฀ ����฀ ����

3HAREHOLDERS�฀EQUITY฀ ฀ ฀ ฀ ฀

฀ 3HARE฀CAPITAL฀ ฀ �����฀฀฀ �����฀฀฀ �����฀฀

฀ !DDITIONAL฀PAID
IN฀CAPITAL฀ ฀ �������฀฀฀ �������฀฀฀ �������฀฀

฀ 2ETAINED฀EARNINGS฀ ฀ �������฀฀฀ �����฀฀฀ �����฀฀

฀ .ET฀INCOME฀FOR฀THE฀YEAR฀ ฀ �����฀฀฀ �������฀฀฀ �����฀฀

4OTAL฀SHAREHOLDERS�฀EQUITY฀ ฀ �������฀฀฀ �������฀฀฀ �������฀฀

2ESERVES฀FOR฀CONTINGENCIES฀AND฀LOSSES฀ ฀ �����฀฀฀ �����฀฀฀ �����฀฀

,IABILITIES฀ ฀ ฀ ฀ ฀

฀ "ORROWINGS฀�EXCLUDING฀ACCRUED฀INTEREST	฀฀��	฀ ฀ �������฀฀฀ �������฀฀฀ �������฀฀

฀ /THER฀LIABILITIES฀฀��	฀ ฀ �����฀฀฀ �����฀฀฀ �����฀฀

฀ ฀ ฀ �������฀฀฀ �������฀฀฀ �������฀฀

4OTAL฀LIABILITIES฀�฀SHAREHOLDERS�฀EQUITY฀ ฀ �������฀฀฀ �������฀ ��������฀฀
฀
��	฀/F฀WHICH฀DUE฀IN฀OVER฀ONE฀YEAR�฀ ฀ �������฀฀ �������฀฀ �������
��	฀/F฀WHICH฀DUE฀IN฀OVER฀ONE฀YEAR�฀ ฀ ���฀฀ ���฀฀ ���฀
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0ARENT฀COMPANY฀l฀NANCIAL฀STA฀฀฀TEMENTS
0ARENT฀COMPANY฀INCOME฀STATEMENT฀AND฀CASH฀m฀OW฀STATEMENT฀
FOR฀THE฀YEARS฀ENDED฀$ECEMBER฀���฀�����฀����฀AND฀����

)NCOME฀STATEMENT

�IN฀E฀MILLION	฀ ฀ ����฀ ����฀ ����

/PERATING฀INCOME฀ ฀ ����฀฀฀ ����฀฀฀ ����฀฀

/PERATING฀EXPENSES฀ ฀ �����	฀฀ �����	฀฀ �����	฀

/PERATING฀INCOME฀ ฀฀฀฀฀฀฀ �����	฀฀ �����	฀฀ �����	฀

&INANCIAL฀INCOME฀ ฀ �����฀฀฀ �����฀฀฀ �����฀฀

/PERATING฀INCOME฀BEFORE฀NON
RECURRING฀ITEMS฀AND฀TAX฀ ฀ �����฀฀฀ �����฀฀฀ �����฀฀

.ON
RECURRING฀ITEMS฀ ฀ ����฀฀฀ �����฀฀฀ ������	฀

4AX฀AND฀EMPLOYEE฀PROl฀T
SHARING฀ ฀ ����฀฀฀ �����	฀฀ �����฀฀

.ET฀INCOME฀ ฀ �����฀฀฀ �������฀฀฀ �����฀฀

#ASH฀m฀OW฀STATEMENT

�IN฀E฀MILLION	฀ ฀ ����฀ ����฀ ����

.ET฀CASH฀FROM฀OPERATING฀ACTIVITIES฀ ฀ �����฀฀฀ �����฀฀฀ �������฀฀

�!CQUISITION	�$ISPOSAL฀OF฀OPERATING฀ASSETS฀ ฀ ����	฀฀ ���฀฀฀ ����฀฀

.ET฀CHANGE฀IN฀MEDIUM
฀AND฀LONG
TERM฀LOANS฀ ฀ 
฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀
฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀


#HANGES฀IN฀INVESTMENTS฀ ฀ ��������	฀฀ �������฀฀฀ ������	฀

.ET฀CASH฀USED฀BY฀INVESTING฀ACTIVITIES฀ ฀ ��������	฀฀ �������฀฀฀ ������	฀

#HANGES฀IN฀BORROWINGS฀ ฀ �����	฀฀ ��������	฀฀ �������฀฀

#APITAL฀INCREASES฀ ฀ ���฀฀฀ ���฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀


%XIT฀4AX฀ ฀ ����	฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀
฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀


$IVIDENDS฀PAID฀BY฀0INAULT
0RINTEMPS
2EDOUTE฀ ฀ ������	฀฀ ������	฀฀ ������	฀

.ET฀CASH฀FROM฀l฀NANCING฀ACTIVITIES฀ ฀ ������	฀฀ ��������	฀฀ �������฀฀

.ET฀CHANGE฀IN฀CASH฀AND฀CASH฀EQUIVALENTS฀ ฀ ��������	฀฀ ������	฀฀ �������฀฀

#ASH฀AND฀CASH฀EQUIVALENTS฀AT฀THE฀BEGINNING฀OF฀THE฀YEAR฀ ฀ �������฀฀฀ �������฀฀฀ �����฀฀

#ASH฀AND฀CASH฀EQUIVALENTS฀AT฀THE฀END฀OF฀THE฀YEAR฀ ฀ �������฀฀฀ �������฀฀฀ �������฀฀฀฀
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3TATEMENT฀OF฀CHANGES฀IN฀SHAREHOLDERS�฀EQUITY
OF฀THE฀PARENT฀COMPANY

�IN฀E฀MILLION	฀ ฀ .UMBER฀ 3HARE฀ !DDITIONAL฀ 2ETAINED฀ .ET฀INCOME฀ 3HAREHOLDERS�

�"EFORE฀INCOME฀APPROPRIATION	฀฀ ฀OF฀SHARES฀ CAPITAL฀ ฀PAID
IN฀ EARNINGS฀ FOR฀THE฀ EQUITY

฀ ฀ ฀ ฀ CAPITAL฀ ฀ YEAR

!S฀OF฀$ECEMBER฀���฀����฀ ฀ �����������฀ �����฀ �������฀ �����฀ �����฀ �������

!PPROPRIATION฀OF฀����฀INCOME฀ ฀ ฀ ฀ ฀ �����฀฀฀ ������	฀฀

$IVIDENDS฀PAID฀ ฀ ฀ ฀ ฀ ������	฀฀ ฀ ������	฀

%XERCISE฀OF฀STOCK฀OPTIONS฀ ฀ ������฀฀ ฀ ���฀฀ ฀ ฀ ���฀

#HANGES฀IN฀UNTAXED฀RESERVES฀ ฀ ฀ ฀ ฀ ���฀฀ ฀ ���฀

����฀.ET฀INCOME฀ ฀ ฀ ฀ ฀ ฀ �������฀฀ �������฀

!S฀OF฀$ECEMBER฀���฀����฀ ฀ �����������฀ �����฀ �������฀ �����฀ �������฀ �������

!PPROPRIATION฀OF฀����฀INCOME฀ ฀ ฀ ฀ ฀ �������฀฀฀ ��������	฀฀

$IVIDENDS฀PAID฀ ฀ ฀ ฀ ฀ ������	฀฀ ฀ ������	฀

%XERCISE฀OF฀STOCK฀OPTIONS฀ ฀ ������฀฀ ���฀฀ ���฀฀ ฀ ฀ ���฀

#HANGES฀IN฀UNTAXED฀RESERVES฀ ฀ ฀ ฀ ฀ ���฀฀ ฀ ���฀

%XIT฀4AX฀ ฀ ฀ ฀ ฀ ����	฀ ฀ ����	

����฀.ET฀INCOME฀ ฀ ฀ ฀ ฀ ฀ �����฀฀ �����฀

!S฀OF฀$ECEMBER฀���฀����฀ ฀ �����������฀ �����฀ �������฀ �������฀ �����฀ �������
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.OTES฀TO฀THE฀l฀NANCIAL฀STATEMENTS

��฀����฀HIGHLIGHTS

)N฀�����฀0INAULT
0RINTEMPS
2EDOUTE�

s฀฀IN฀-ARCH฀�����฀SOLD฀�����฀OF฀&INAREF฀TO฀#RÏDIT฀!GRICOLE฀3!�
s฀฀ON฀-ARCH฀���฀�����฀ISSUED฀BONDS฀REPRESENTING฀����฀MILLION฀��������฀BONDS฀WITH฀A฀FACE฀VALUE฀OF฀������	�฀MATURING฀ON฀-ARCH฀���฀����฀

AND฀BEARING฀A฀�����฀COUPON�฀4HE฀ISSUE฀WAS฀INCREASED฀TO฀����฀MILLION฀ON฀*ULY฀��฀�����฀4HE฀TRANSACTION฀WAS฀PART฀OF฀THE฀%-4.฀PROGRAM฀
�%URO฀-EDIUM฀4ERM฀.OTE	�

s฀฀ON฀!PRIL฀��฀�����฀MADE฀A฀PUBLIC฀OFFER฀�THE฀h/FFERv	฀FOR฀ALL฀THE฀OUTSTANDING฀ORDINARY฀SHARES฀OF฀'UCCI฀'ROUP฀.6฀THAT฀0INAULT
0RINTEMPS

2EDOUTE฀DID฀NOT฀OWN฀AT฀THAT฀DATE�฀AT฀A฀PRICE฀OF฀53$฀�����฀PER฀SHARE�฀"Y฀-AY฀���฀�����฀WHEN฀THE฀SUBSEQUENT฀OFFER฀PERIOD฀ENDED�฀
����������฀'UCCI฀SHARES฀HAD฀BEEN฀TENDERED฀IN฀THE฀/FFER�

s฀฀IN฀*UNE฀�����฀SOLD฀���������฀COMPANY฀SHARES฀CLASSIl฀ED฀UNDER฀h/THER฀INVESTMENTSv�
s฀฀IN฀3EPTEMBER฀�����฀IMPLEMENTED฀STRATEGIES฀FOR฀HEDGING฀STOCK฀OPTIONS฀VIA฀THE฀PURCHASE฀OF฀CALL฀OPTIONS�฀#OMPANY฀SHARES฀INITIALLY฀EAR


MARKED฀FOR฀STOCK฀OPTIONS฀WERE฀REALLOCATED฀TO฀STABILIZE฀THE฀SHARE฀PRICE�
s฀฀ON฀/CTOBER฀��฀�����฀ISSUED฀BONDS฀REPRESENTING฀����฀MILLION฀��������฀BONDS฀WITH฀A฀FACE฀VALUE฀OF฀������	฀IN฀&2.S฀�&LOATING฀2ATE฀.OTES	฀

MATURING฀ON฀/CTOBER฀���฀�����฀THE฀BOND฀WAS฀ISSUED฀AT฀�������฀AND฀IS฀INDEXED฀TO฀THE฀�
MONTH฀%URIBOR฀�฀��฀BPS�฀4HE฀TRANSACTION฀WAS฀
PART฀OF฀THE฀%-4.฀PROGRAM฀�%URO฀-EDIUM฀4ERM฀.OTE	�

s฀฀RECORDED฀ AN฀ EXCEPTIONAL฀ BOND฀ TAX฀ OF฀ ����฀ IN฀ THE฀ SPECIAL฀ LONG
TERM฀ CAPITAL฀ GAIN฀ RESERVES฀ �!RTICLE฀ ��฀ OF฀ THE฀ !MENDED฀ &INANCE฀ !CT
.O�฀ ����
����฀ OF฀ $ECEMBER฀ ���฀ ����	�฀ 4HE฀ TAX฀ WAS฀ ENTERED฀ AFTER฀ DEDUCTION฀ OF฀ RETAINED฀ EARNINGS฀ AND฀ WAS฀ OFFSET฀ BY฀ BOOKING฀ A฀
����������฀DEBT฀TO฀THE฀GOVERNMENT�

��฀!CCOUNTING฀RULES฀AND฀METHODS฀

4HE฀����฀l฀NANCIAL฀STATEMENTS฀ARE฀PREPARED฀ IN฀ACCORDANCE฀WITH฀THE฀PROVISIONS฀OF฀ THE฀#OMITÏ฀DE฀ LA฀2ÏGLEMENTATION฀#OMPTABLE฀ �#2#�
!CCOUNTING฀2EGULATION฀"OARD	฀.O�฀�����฀DATED฀!PRIL฀���฀�����฀RELATING฀TO฀THE฀REVISED฀'ENERAL฀!CCOUNTING฀0LAN�

���฀,ONG
TERM฀INVESTMENTS

)NVESTMENTS฀IN฀NON
CONSOLIDATED฀COMPANIES

)NVESTMENTS฀CLASSIl฀ED฀AS฀h)NVESTMENTS฀IN฀NON
CONSOLIDATED฀COMPANIESv฀ARE฀THOSE฀CONSIDERED฀USEFUL฀TO฀THE฀#OMPANY�S฀ACTIVITY�฀PARTICULARLY฀
BECAUSE฀THE฀#OMPANY฀HAS฀AN฀INm฀UENCE฀OVER฀THE฀ISSUING฀COMPANY฀OR฀CAN฀CONTROL฀IT�

4HE฀GROSS฀VALUE฀OF฀AFl฀LIATES฀IS฀RECORDED฀AT฀COST฀LESS฀PURCHASING฀EXPENSES�฀EXCEPT฀FOR฀CERTAIN฀INVESTMENTS฀THAT฀UNDERWENT฀A฀LEGAL฀REVALUA

TION฀IN฀�����
฀
!T฀YEAR
END�฀THE฀GROSS฀VALUE฀OF฀INVESTMENTS฀IS฀COMPARED฀WITH฀THEIR฀VALUE฀IN฀USE฀TO฀THE฀#OMPANY�฀DETERMINED฀ACCORDING฀TO฀THE฀SUBSIDIARY�S฀
ESTIMATED฀VALUE฀AND฀IN฀CONSIDERATION฀OF฀THE฀PURPOSES฀OF฀THE฀ORIGINAL฀TRANSACTION�฀4HIS฀VALUE฀IN฀USE฀IS฀DETERMINED฀BASED฀ON฀THE฀'ROUP�S฀
PERCENTAGE฀INTEREST฀IN฀SHAREHOLDERS�฀EQUITY฀OR฀REVALUED฀NET฀ASSETS฀IN฀THE฀#OMPANY�

!฀RESERVE฀IS฀BOOKED฀WHEN฀THIS฀VALUE฀IS฀LOWER฀THAN฀THE฀GROSS฀VALUE�

/THER฀INVESTMENTS

/THER฀INVESTMENTS฀ARE฀THOSE฀THAT฀THE฀#OMPANY฀PLANS฀OR฀IS฀REQUIRED฀TO฀RETAIN฀ON฀A฀PERMANENT฀BASIS�฀BUT฀THE฀OWNERSHIP฀OF฀WHICH฀IS฀NOT฀
DEEMED฀NECESSARY฀FOR฀THE฀#OMPANY�S฀ACTIVITY�

4HE฀GROSS฀VALUE฀CORRESPONDS฀TO฀THE฀COST฀LESS฀PURCHASING฀EXPENSES�

!฀RESERVE฀FOR฀IMPAIRMENT฀IS฀BOOKED฀BASED฀ON฀THE฀VALUE฀IN฀USE฀OF฀THESE฀INVESTMENTS฀FOR฀THE฀#OMPANY�
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3HARES฀BOUGHT฀BACK฀BY฀0INAULT
0RINTEMPS
2EDOUTE฀AND฀NOT฀EXPRESSLY฀ALLOCATED฀TO฀EMPLOYEES฀OR฀USED฀FOR฀THE฀STABILIZATION฀OF฀THE฀SHARE฀
PRICE฀ARE฀CLASSIl฀ED฀AS฀OTHER฀INVESTMENTS�

!T฀YEAR
END�฀THE฀COST฀IS฀COMPARED฀WITH฀THE฀AVERAGE฀MARKET฀PRICE฀OF฀THE฀LAST฀MONTH฀OF฀THE฀l฀SCAL฀YEAR�
!฀RESERVE฀FOR฀IMPAIRMENT฀IS฀BOOKED฀IF฀THE฀PRICE฀IS฀LESS฀THAN฀THE฀BOOK฀VALUE�

���฀-ARKETABLE฀SECURITIES฀AND฀MONEY฀MARKET฀SECURITIES

#OMPANY฀SHARES

#OMPANY฀SHARES฀BOUGHT฀BACK฀BY฀0INAULT
0RINTEMPS
2EDOUTE฀ARE฀RECORDED฀UNDER฀MARKETABLE฀SECURITIES฀AS฀ASSETS฀ON฀THE฀BALANCE฀SHEET฀IF฀
THEY฀ARE฀ACQUIRED฀IN฀ORDER฀TO฀BE฀ALLOCATED฀TO฀EMPLOYEES฀OR฀TO฀STABILIZE฀THE฀SHARE฀PRICE�

!T฀YEAR
END�฀THE฀COST฀IS฀COMPARED฀WITH฀THE฀AVERAGE฀MARKET฀PRICE฀OF฀THE฀LAST฀MONTH฀OF฀THE฀l฀SCAL฀YEAR�
!฀RESERVE฀FOR฀IMPAIRMENT฀IS฀BOOKED฀IF฀THE฀PRICE฀IS฀LESS฀THAN฀THE฀BOOK฀VALUE�

/THER฀SHARES

3HARES฀ARE฀RECORDED฀AT฀COST�฀!฀RESERVE฀FOR฀IMPAIRMENT฀IS฀BOOKED฀IF฀THE฀YEAR
END฀PRICE฀IS฀LESS฀THAN฀THE฀BOOK฀VALUE�

"ONDS

"ONDS฀ARE฀STATED฀ON฀THEIR฀ACQUISITION฀DATE฀AT฀THEIR฀FACE฀VALUE฀ADJUSTED฀FOR฀THE฀PREMIUM฀OR฀DISCOUNT�฀!CCRUED฀INTEREST฀AT฀THE฀ACQUISITION฀DATE฀
AND฀AT฀YEAR
END฀IS฀RECORDED฀UNDER฀hNON
OPERATING฀RECEIVABLESv�

!T฀YEAR
END�฀THE฀COST฀IS฀COMPARED฀WITH฀THE฀MARKET฀PRICE฀IN฀THE฀LAST฀MONTH฀WITHOUT฀ACCOUNTING฀FOR฀ACCRUED฀INTEREST�

-UTUAL฀FUNDS

3HARES฀IN฀MUTUAL฀FUNDS฀�3)#!6S	฀ARE฀STATED฀AT฀COST฀EXCLUDING฀SUBSCRIPTION฀FEES�฀!T฀YEAR
END�฀THEY฀ARE฀ESTIMATED฀AT฀THEIR฀NET฀ASSET฀VALUE�฀
!฀RESERVE฀FOR฀IMPAIRMENT฀IS฀BOOKED฀FOR฀ANY฀POTENTIAL฀UNREALIZED฀CAPITAL฀LOSS�฀!NY฀POTENTIAL฀UNREALIZED฀CAPITAL฀GAIN฀IS฀NOT฀TAKEN฀INTO฀ACCOUNT�

#ERTIl฀CATES฀OF฀DEPOSIT

#ERTIl฀CATES฀OF฀DEPOSIT�฀l฀NANCING฀COMPANY฀NOTES�฀4HESE฀MONEY฀MARKET฀SECURITIES฀ARE฀PURCHASED฀ON฀THE฀PRIMARY฀OR฀SECONDARY฀MARKET�฀4HEY฀
ARE฀STATED฀AT฀COST฀AFTER฀DEDUCTION฀OF฀ACCRUED฀INTEREST฀AT฀THE฀ACQUISITION฀DATE�฀IF฀ACQUIRED฀ON฀THE฀SECONDARY฀MARKET�

0REPAID฀INTEREST฀IS฀CREDITED฀TO฀INTEREST฀INCOME฀ON฀AN฀ACCRUALS฀BASIS�

&INANCIAL฀INSTRUMENTS

!LL฀EXCHANGE฀AND฀INTEREST฀RATE฀POSITIONS฀ARE฀TAKEN฀THROUGH฀INSTRUMENTS฀LISTED฀ON฀EXCHANGE
TRADED฀OR฀OVER
THE
COUNTER฀MARKETS฀REPRESEN

TING฀MINIMAL฀COUNTERPARTY฀RISK�฀!NY฀INCOME฀OR฀LOSS฀GENERATED฀FROM฀l฀NANCIAL฀INSTRUMENTS฀USED฀IN฀HEDGING฀TRANSACTIONS฀IS฀BOOKED฀SYMMETRI

CALLY฀AS฀INCOME฀OR฀LOSS฀ON฀HEDGED฀ITEMS�฀

)F฀THE฀l฀NANCIAL฀INSTRUMENTS฀DO฀NOT฀QUALIFY฀AS฀A฀HEDGE�฀ANY฀GAINS฀OR฀LOSSES฀ARISING฀FROM฀CHANGES฀IN฀MARKET฀PRICE฀ARE฀RECORDED฀IN฀THE฀INCOME฀
STATEMENT�฀EXCEPT฀FOR฀OVER
THE
COUNTER฀TRANSACTIONS�฀฀&OR฀THESE฀TRANSACTIONS�฀A฀RESERVE฀IS฀BOOKED฀FOR฀ANY฀UNREALIZED฀LOSSES�฀WHILE฀UNREA

LIZED฀GAINS฀ARE฀NOT฀RECORDED�

#URRENCY฀TRANSACTIONS

#URRENCY฀INCOME฀AND฀EXPENSES฀ARE฀RECORDED฀ON฀THE฀BASIS฀OF฀THEIR฀FOREIGN฀CURRENCY฀EQUIVALENT฀AT฀THE฀TRANSACTION฀DATE�฀"ORROWINGS�฀RECEIVABLES฀
AND฀LIQUIDITY฀POSITIONS฀ARE฀TRANSLATED฀AT฀THE฀EXCHANGE฀RATE฀ON฀THE฀LAST฀DAY฀OF฀THE฀l฀SCAL฀YEAR�
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4HE฀FOREIGN฀EXCHANGE฀DIFFERENCE฀RESULTING฀FROM฀THE฀VALUATION฀OF฀CURRENCY฀BORROWINGS฀AND฀RECEIVABLES฀IS฀RECORDED฀IN฀ACCRUALS฀ACCOUNTS�฀AS฀
AN฀ASSET฀FOR฀AN฀UNREALIZED฀LOSS฀AND฀AS฀A฀LIABILITY฀FOR฀AN฀UNREALIZED฀GAIN�฀!฀RESERVE฀FOR฀RISKS฀IS฀BOOKED฀FOR฀NON
HEDGED฀UNREALIZED฀LOSSES�

���฀฀"OND฀ISSUE฀AND฀CAPITAL฀INCREASE฀FEES
"OND฀REDEMPTION฀PREMIUMS

"OND฀ISSUANCE฀FEES฀ARE฀RECORDED฀AS฀EXPENSES฀AT฀THE฀ISSUE฀DATE�฀#OSTS฀ASSOCIATED฀WITH฀INCREASES฀IN฀CAPITAL�฀MERGERS฀OR฀RESTRUCTURING฀ARE฀
CHARGED฀AGAINST฀THE฀SHARE฀PREMIUM฀ARISING฀FROM฀THE฀MERGER฀OR฀RESTRUCTURING�

"OND฀ISSUES฀ARE฀RECORDED฀AT฀THEIR฀NOMINAL฀VALUE฀FOR฀ORDINARY฀AND฀CONVERTIBLE฀BONDS฀AND฀AT฀THEIR฀INDEXED฀VALUE฀FOR฀INDEXED฀BONDS�

!NY฀ISSUE฀OR฀REDEMPTION฀PREMIUMS฀ARE฀ASSIGNED฀TO฀THE฀RELEVANT฀BALANCE฀SHEET฀ITEM฀AND฀AMORTIZED฀OVER฀THE฀LIFE฀OF฀THE฀BOND�฀&OR฀CONVERTIBLE฀
BONDS�฀THE฀REDEMPTION฀PREMIUM฀IS฀SPREAD฀OVER฀THE฀LIFE฀OF฀THE฀BOND�฀IN฀ACCORDANCE฀WITH฀PREFERENTIAL฀ACCOUNTING฀METHODS�

��฀/PERATING฀INCOME

/PERATING฀INCOME฀INCLUDES฀THE฀FOLLOWING฀ITEMS�

�IN฀E฀MILLION	฀ ����������฀ ����������

'ROUP฀MANAGEMENT฀FEES฀ ����฀฀฀ ����฀฀

2EAL฀ESTATE฀RENTAL฀REVENUE฀ ���฀฀฀ ���฀฀

0AYROLL฀EXPENSES฀ �����	฀฀ �����	฀

%XTERNAL฀PURCHASES฀AND฀EXPENSES฀�฀TAXES฀ �����	฀฀ �����	฀

!MORTIZATION฀ ����	฀฀ ����	฀

/THER฀INCOME฀AND฀EXPENSES฀ ���฀฀฀ ����	฀

4OTAL฀ �����	฀฀ �����	฀฀

��฀&INANCIAL฀INCOME

4HE฀l฀NANCIAL฀INCOME฀OF฀THE฀PARENT฀COMPANY฀BREAKS฀DOWN฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����������฀ ����������

.ET฀INTEREST฀EXPENSE฀ ������	฀฀ ������	฀

฀ %XPENSES฀AND฀INTEREST฀ON฀NON
'ROUP฀DEBT฀ ������	฀฀ ������	฀

฀ )NTEREST฀ON฀INTERCOMPANY฀CURRENT฀ACCOUNTS฀ ����฀฀฀ ����฀฀

)NCOME฀AND฀EXPENSES฀ON฀LONG
TERM฀INVESTMENTS฀ �����฀฀฀ �����฀฀

฀ $IVIDENDS฀RECEIVED฀ �����฀฀฀ �����฀฀

฀ )NTEREST฀ON฀RECEIVABLES฀ASSIGNED฀TO฀INVESTMENTS฀ 
฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀


4OTAL฀ �����฀฀฀ �����฀฀

/F฀WHICH฀CONCERNING฀AFl฀LIATES�


฀฀)NTEREST฀ON฀INTERCOMPANY฀CURRENT฀ACCOUNTS฀ ����฀฀฀ ����฀฀


฀฀$IVIDENDS฀RECEIVED฀ �����฀฀฀ �����฀฀


฀฀)NTEREST฀ON฀RECEIVABLES฀ASSIGNED฀TO฀INVESTMENTS฀ 
฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀
฀
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��฀.ON
RECURRING฀ITEMS

.ON
RECURRING฀ITEMS฀OF฀THE฀PARENT฀COMPANY฀BREAK฀DOWN฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����������฀ ����������

)NCOME฀ON฀THE฀SALE฀OF฀l฀XED฀OPERATING฀ASSETS฀ 
฀ ���฀฀

)NCOME฀FROM฀THE฀DISPOSAL฀OF฀SHARES�฀DEPRECIATION฀AND฀ANCILLARY฀TRANSACTIONS฀ ����฀ �������฀฀

)NCOME฀ON฀ASSETS฀ ����฀ �������฀฀

#OSTS฀RELATED฀TO฀CLAIMS�฀LITIGATION฀AND฀RESTRUCTURING฀ ���฀ �����	฀

/THER฀NON
RECURRING฀ITEMS฀ ����	฀฀ �����	฀

4OTAL฀ ����฀฀฀ �����฀฀฀

��฀#ORPORATE฀TAX฀n฀%MPLOYEE฀PROl฀T
SHARING

4HIS฀ITEM฀BREAKS฀DOWN฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����������฀ ����������

#ORPORATE฀TAX฀ �����	฀฀ ������	฀

4AX฀CONSOLIDATION฀BENEl฀TS฀ �����฀฀฀ �����฀฀

#ORPORATE฀TAX฀ ����฀฀฀ �����	฀

%MPLOYEE฀PROl฀T
SHARING฀ ����	฀฀ ����	฀

4OTAL฀ ����฀฀฀ �����	฀

5NDER฀A฀TAX฀CONSOLIDATION฀AGREEMENT฀WHICH฀CAME฀INTO฀EFFECT฀ON฀*ANUARY฀��฀�����฀0INAULT
0RINTEMPS
2EDOUTE฀PAYS฀THE฀TAX฀DUE฀BY฀THE฀
MEMBERS฀OF฀THE฀CONSOLIDATED฀GROUP฀AND฀FULl฀LS฀ALL฀TAX฀OBLIGATIONS฀ON฀ITS฀BEHALF�

4HE฀ TAX฀CONSOLIDATED฀STRUCTURE฀COMPRISED฀���฀COMPANIES฀ IN฀�����฀VERSUS฀���฀ IN฀�����฀%ACH฀SUBSIDIARY฀ RECORDS฀ IN฀ ITS฀ACCOUNTS฀ THE฀
AMOUNT฀OF฀TAX฀THAT฀IT฀WOULD฀HAVE฀PAID฀ON฀A฀STAND
ALONE฀BASIS�฀฀4HE฀TAX฀SAVINGS฀ACHIEVED฀BY฀THE฀'ROUP฀THROUGH฀CONSOLIDATION฀ARE฀RETAINED฀
BY฀0INAULT
0RINTEMPS
2EDOUTE�฀AS฀PARENT฀COMPANY฀OF฀THE฀CONSOLIDATED฀GROUP�
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��฀.ET฀LONG
TERM฀INVESTMENTS

�IN฀E฀MILLION	฀ )NVESTMENTS฀ /THER฀ ,OANS฀ /THER฀ 4OTAL
฀ ฀ IN฀NON
CONSOLIDATED฀ INVESTMENTS฀ ฀
฀ ฀ COMPANIES฀ ฀ ฀ ฀

!S฀OF฀$ECEMBER฀���฀����฀ �������฀฀ �����฀฀ ���฀฀ ���฀฀ �������

)NCREASES

฀ %XERCISE฀OF฀THE฀'UCCI฀PUT฀ �������฀฀฀ ฀ ฀ ฀ �������฀฀

฀ !CQUISITION฀OF฀'UCCI฀SHARES฀ ���฀฀฀ ฀ ฀ ฀ ���฀฀

฀ 2ENTAL฀GUARANTEE฀฀ ฀ ฀ ฀ ���฀฀฀ ���฀฀

$ECREASES

฀ 3ALE฀OF฀&INAREF฀SHARES฀ ������	฀฀ ฀ ฀ ฀ ������	฀

฀ 2ENTAL฀GUARANTEE฀ ฀ ฀ ฀ ����	฀฀ ����	฀

4REASURY฀STOCK฀��	

฀ !CQUISITIONS฀ ฀ ���฀฀฀ ฀ ฀ ���฀฀

฀ 3ALES฀ ฀ ������	฀฀ ฀ ฀ ������	฀

฀ 7RITE
BACK฀OF฀AMORTIZATION฀FOLLOWING฀SALE฀ ฀ �����฀฀฀ ฀ ฀ �����฀฀

฀ !MORTIZATION฀ ฀ ����	฀฀ ฀ ฀ ����	฀

!S฀OF฀$ECEMBER฀���฀����฀ �������฀฀ ����฀฀ ���฀฀ ���฀฀ �������฀

��	฀4HE฀AMOUNT฀CORRESPONDING฀TO฀TREASURY฀STOCK฀IS฀UNAVAILABLE฀IN฀MERGER฀PREMIUMS�

/F฀WHICH฀CONCERNING฀AFl฀LIATES�

฀ ����฀ �������฀฀ 
฀฀ 
฀฀ 
฀฀ �������฀฀

฀ ����฀ �������฀฀ 
฀฀ 
฀฀ 
฀฀ �������฀฀฀

��฀/THER฀l฀XED฀ASSETS

#HANGES฀IN฀OTHER฀l฀XED฀ASSETS฀BREAK฀DOWN฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ฀,AND฀AND฀ 0LANT฀AND฀ /THER฀ 4OTAL
฀ BUILDINGS฀ EQUIPMENT

'ROSS฀VALUES฀ ฀

$ECEMBER฀���฀����฀ ���฀฀฀ ���฀฀฀ ���฀฀฀ ����฀฀

!CQUISITIONS฀ ���฀฀฀ ���฀฀฀ ���฀฀฀ ���฀฀

$ISPOSALS฀ ฀ ฀ ����	฀฀ ����	฀

!CCOUNT฀TRANSFERS฀ ���฀฀฀ ฀ ���฀฀฀ ���฀฀

$ECEMBER฀���฀����฀ ���฀฀฀ ���฀฀฀ ����฀฀฀ ����฀฀

$EPRECIATION฀AND฀RESERVES฀ ฀ ฀ ฀

$ECEMBER฀���฀����฀ ����	฀฀ ����	฀฀ ����	฀฀ �����	฀

!LLOWANCES฀ ����	฀฀ ฀ ����	฀฀ ����	฀

$ISPOSALS฀ ฀ ฀ ���฀฀฀ ���฀฀

$ECEMBER฀���฀����฀ ����	฀฀ ����	฀฀ ����	฀฀ �����	฀

.ET฀VALUES

$ECEMBER฀���฀����฀ ���฀฀฀ ฀ ���฀฀฀ ���฀฀

$ECEMBER฀���฀����฀ ���฀฀฀ ���฀฀฀ ���฀฀฀ ���฀฀



&INANCIAL฀)NFORMATION฀s฀0ARENT฀COMPANY฀l฀NANCIAL฀STATEMENTS

002

��฀-ARKETABLE฀SECURITIES฀AND฀CASH฀�EXCLUDING฀INTEREST	

4HESE฀ITEMS฀BREAK฀DOWN฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����������฀ ����������

4REASURY฀STOCK฀��	฀ �����฀฀฀ �����฀฀

)MPAIRMENT฀ ������	฀฀ ������	฀

-ARKETABLE฀SECURITIES฀ �����฀฀฀ �����฀฀

"ANK฀DEPOSITS฀AND฀TRANSFERS฀OF฀FUNDS฀ ����฀฀฀ ����฀฀

#URRENT฀CASH฀ACCOUNTS฀IN฀DEBIT฀ �����฀฀฀ �������฀฀

#ASH฀ ฀ �����฀฀฀ �������฀฀

#ASH฀AND฀CASH฀EQUIVALENTS฀ �������฀฀฀ �������฀฀

��	฀฀4HE฀AMOUNT฀CORRESPONDING฀TO฀TREASURY฀STOCK฀IS฀UNAVAILABLE฀IN฀THE฀REGULATED฀RESERVES�฀ ฀

฀
/F฀WHICH฀CONCERNING฀AFl฀LIATES�

#URRENT฀CASH฀ACCOUNTS฀IN฀DEBIT฀ �����฀฀฀ �������฀฀

���฀2ESERVES฀AND฀RETAINED฀EARNINGS

4HE฀RESERVES฀AND฀RETAINED฀EARNINGS฀OF฀THE฀PARENT฀COMPANY�฀BEFORE฀INCOME฀APPROPRIATION�฀BREAK฀DOWN฀AS฀FOLLOWS�

�IN฀E฀MILLION	฀ ����������฀ ����������

,EGAL฀RESERVE฀ ����฀฀฀ ����฀฀

2EGULATORY฀RESERVES฀ �������฀฀฀ �����฀฀

/THER฀RESERVES฀ ����฀฀฀ ����฀฀

2ESERVES฀ �������฀฀฀ �����฀฀

2ETAINED฀EARNINGS฀ �����฀฀฀ ����฀฀

2EVALUATION฀DIFFERENCES฀ ���฀฀฀ ���฀฀

2EGULATORY฀RESERVES฀ ���฀฀฀ ���฀฀

4OTAL฀ �������฀฀฀ �����฀฀

���฀2ESERVES฀FOR฀CONTINGENCIES฀AND฀LOSSES

฀ ฀ AT฀฀ !LLOWANCE฀ 5SED฀ 5NUSED฀฀ AT

�IN฀E฀MILLION	฀ ����������฀ ฀ WRITE
BACKS฀ WRITE
BACKS฀ ฀����������

2ESERVES฀FOR฀CLAIMS฀WITH฀AUTHORITIES฀ ����฀ ���฀ ฀ ����฀ ����

2ESERVES฀FOR฀CLAIMS฀WITH฀THIRD฀PARTIES฀ ����฀ ����฀ ���฀ ���฀ ����

2ESERVES฀FOR฀SUBSIDIARY฀RISK฀ ����฀ ����฀ ฀ ฀ ����

2ESERVES฀FOR฀)&#฀�฀OTHER฀ ����฀ ฀ ฀ ���฀ ���

/THER฀RESERVES฀FOR฀CONTINGENCIES฀ ����฀ ���฀ ���฀ ���฀ ����

2ESERVES฀FOR฀CONTINGENCIES฀AND฀LOSSES฀ �����฀ ����฀ ���฀ ����฀ �����฀
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���฀"ORROWINGS

"ONDS
฀ ฀ #OUPON฀ $ATE฀฀ (EDGING฀ -ATURITY฀ ����������฀ ����������

�IN฀E	฀ ฀ OF฀ISSUE฀ ฀ ฀ ฀

)NDEX
LINKED฀BONDS฀��	฀ :ERO฀COUPON฀ ��������฀ �
MONTH฀%URIBOR฀ ��������฀ ��������������฀ ��������������
฀ ฀ ฀ m฀OATING฀RATE฀SWAP
฀ ฀ ฀ FOR฀FULL฀ISSUE
"ONDS฀��	฀ &IXED฀�����฀ ��������฀ �
MONTH฀%URIBOR฀ ��������฀ ��������������฀ ��������������
฀ ฀ ฀ m฀OATING฀RATE฀SWAP
฀ ฀ ฀ FOR฀FULL฀ISSUE
)SSUE฀OF฀BONDS฀CONVERTIBLE฀ &IXED฀�����฀ ��������฀ �
MONTH฀%URIBOR฀ ��������฀ ��������������฀ ��������������
AND�OR฀EXCHANGEABLE฀ ฀ ฀ m฀OATING฀RATE฀SWAP
FOR฀NEW฀OR฀EXISTING฀SHARES฀ ฀ ฀ FOR฀����M
�/#%!.%	฀��	

)SSUE฀OF฀BONDS฀CONVERTIBLE฀ &IXED฀�����฀ ��������฀ 
฀ ��������฀ ����������������฀ ����������������
AND�OR฀EXCHANGEABLE
FOR฀NEW฀OR฀EXISTING฀SHARES
�/#%!.%	฀��	

"ONDS฀��	฀ &IXED฀�����฀ ��������฀ �
MONTH฀%URIBOR฀ ��������฀ ��������������฀ ��������������
฀ ฀ ฀ ฀m฀OATING฀RATE฀SWAP
฀ ฀ ฀ ฀FOR฀����M
"ONDS฀��	฀฀ &IXED฀�����฀ ��������฀ �
MONTH฀%URIBOR฀ ��������฀ ��������������฀ 

฀ ฀ ฀ m฀OATING฀RATE฀SWAP
฀ ฀ ฀ ฀FOR฀����M
"ONDS฀��	฀ �
MONTH฀%URIBOR฀ ��������฀ 
฀ ��������฀ ��������������฀ 

฀ ������

��	฀฀฀)SSUE฀PRICE�฀INDEXED฀BOND฀ISSUE฀REPRESENTED฀BY฀������฀BONDS฀WITH฀A฀FACE฀VALUE฀OF฀����������
2EDEMPTION�฀ON฀*ANUARY฀���฀����฀AT฀A฀PRICE฀BETWEEN฀����฀AND฀����฀OF฀THE฀BOND�S฀FACE฀VALUE�฀4HE฀REDEMPTION฀PRICE฀IS฀DETERMINED฀BY฀APPLYING฀AN฀INDEXATION฀
FORMULA฀BASED฀ON฀THE฀INCREASE฀OF฀THE฀0INAULT
0RINTEMPS
2EDOUTE฀SHARE฀PRICE�
'ROSS฀YIELD฀TO฀MATURITY�฀BETWEEN฀��฀AND฀�����฀DEPENDING฀ON฀THE฀0INAULT
0RINTEMPS
2EDOUTE฀SHARE฀PRICE�

��฀	฀฀)SSUE฀PRICE�฀CONVENTIONAL฀BOND฀ISSUE฀REPRESENTED฀BY฀�������฀BONDS฀WITH฀A฀FACE฀VALUE฀OF฀��������
2EDEMPTION�฀IN฀FULL฀ON฀-AY฀���฀�����
'ROSS฀YIELD฀TO฀MATURITY�฀������

��	฀฀฀)SSUE฀PRICE�฀ISSUE฀OF฀BONDS฀CONVERTIBLE฀AND�OR฀EXCHANGEABLE฀FOR฀SHARES฀�/#%!.%	฀ON฀.OVEMBER฀��฀�����฀REPRESENTED฀BY฀���������฀BONDS฀WITH฀A฀FACE฀VALUE฀OF฀
��������
#ONVERSION฀AND�OR฀EXCHANGE฀FOR฀SHARES�฀UNTIL฀$ECEMBER฀���฀����฀ON฀THE฀BASIS฀OF฀�����฀SHARES฀PER฀BOND�฀AND฀AS฀OF฀*ANUARY฀��฀�����฀ON฀THE฀BASIS฀OF฀ONE฀SHARE฀
PER฀BOND�
.ORMAL฀REDEMPTION�฀IN฀FULL฀ON฀*ANUARY฀��฀����฀AT฀A฀PRICE฀OF฀��������
'ROSS฀YIELD฀TO฀MATURITY�฀�����
"ALANCE฀OUTSTANDING฀AT฀����������฀INCLUDES�
THE฀CONVERSION฀OF฀���������฀BONDS฀BY฀!RTÏMIS฀IN฀�����
THE฀PURCHASE฀OF฀�������฀BONDS฀FOR฀�����������฀IN฀�����
THE฀PURCHASE฀OF฀������฀BONDS฀FOR฀�������������฀IN฀�����
THE฀EARLY฀REDEMPTION�฀AFTER฀THE฀EXERCISE฀OF฀THE฀INVESTOR฀0UT�฀OF฀���������฀BONDS฀FOR฀�������������
IN฀����฀THE฀EARLY฀REDEMPTION�฀AFTER฀THE฀EXERCISE฀OF฀THE฀INVESTOR฀0UT�฀OF฀������฀BONDS฀FOR฀��������������฀IN฀�����

��	฀฀฀)SSUE฀PRICE�฀ISSUE฀OF฀BONDS฀CONVERTIBLE฀AND�OR฀EXCHANGEABLE฀FOR฀SHARES฀�/#%!.%	฀ON฀-AY฀���฀�����฀REPRESENTED฀BY฀����������฀BONDS฀WITH฀A฀FACE฀VALUE฀OF฀
�������
#ONVERSION฀AND�OR฀EXCHANGE฀FOR฀SHARES�฀AT฀ANY฀TIME฀AS฀OF฀-AY฀���฀����฀ON฀THE฀BASIS฀OF฀ONE฀SHARE฀PER฀BOND�
.ORMAL฀REDEMPTION�฀THE฀BONDS฀WILL฀BE฀FULLY฀REDEEMED฀ON฀*ANUARY฀��฀����฀AT฀A฀PRICE฀OF฀������฀PER฀BOND�฀OR฀��������฀OF฀THE฀BOND�S฀FACE฀VALUE�
'ROSS฀YIELD฀TO฀MATURITY฀OF฀UNCONVERTED฀BONDS�฀��������

��	฀฀฀)SSUE฀PRICE�฀BONDS฀ISSUED฀ON฀*ULY฀���฀�����฀REPRESENTED฀BY฀�������฀BONDS฀WITH฀A฀FACE฀VALUE฀OF฀������฀AS฀PART฀OF฀THE฀%-4.฀PROGRAM�
2EDEMPTION�฀IN฀FULL฀ON฀*ANUARY฀���฀�����

��	฀฀฀)SSUE฀PRICE�฀ISSUE฀OF฀BONDS�฀REPRESENTED฀BY฀�������฀BONDS฀WITH฀A฀FACE฀VALUE฀OF฀������฀AS฀PART฀OF฀THE฀%-4.฀PROGRAM�
�������฀BONDS฀WERE฀ISSUED฀ON฀-ARCH฀���฀�����฀AND฀A฀FURTHER฀�������฀ON฀*ULY฀���฀�����฀TAKING฀THE฀TOTAL฀FOR฀THE฀ISSUE฀TO฀�������฀BONDS�฀฀
2EDEMPTION�฀IN฀FULL฀ON฀-ARCH฀���฀�����

��	฀฀฀)SSUE฀PRICE�฀BONDS฀ISSUED฀ON฀/CTOBER฀���฀�����฀REPRESENTED฀BY฀�������฀BONDS฀WITH฀A฀FACE฀VALUE฀OF฀������฀AS฀PART฀OF฀THE฀%-4.฀PROGRAM�
2EDEMPTION�฀IN฀FULL฀ON฀/CTOBER฀���฀�����
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/THER฀BORROWINGS
/N฀&EBRUARY฀��฀�����฀0INAULT
0RINTEMPS
2EDOUTE฀TOOK฀OUT฀A฀LOAN฀REDEEMABLE฀IN฀0INAULT
0RINTEMPS
2EDOUTE฀SHARES�฀REPRESENTED฀BY฀���������฀
SHARES฀WITH฀A฀FACE฀VALUE฀OF฀�����฀OR฀IN฀CASH�฀AND฀MATURING฀ON฀&EBRUARY฀��฀�����฀4HE฀TRANSACTION฀WAS฀IN฀THE฀AMOUNT฀OF฀������������฀BASED฀
ON฀A฀l฀XED฀RATE฀OF฀��������฀4HE฀LOAN฀IS฀FULLY฀HEDGED฀THROUGH฀AN฀INTEREST฀RATE฀HEDGE฀INDEXED฀ON฀A฀�
MONTH฀%URIBOR฀VARIABLE฀RATE�

����฀"REAKDOWN฀BY฀CATEGORY

�IN฀E฀MILLION	฀ ����������฀ ����������

#ONVERTIBLE฀BONDS฀ �������฀฀฀ �������฀฀

/THER฀BONDS฀ �������฀฀฀ �������฀฀

)NDEX
LINKED฀BONDS฀ �����฀฀฀ �����฀฀

!".
!-2/฀LOAN฀ �����฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀


","�##&฀LOAN฀ 
฀ �����฀฀

#RÏDIT฀!GRICOLE฀)NDOSUEZ฀LOAN฀ 
฀ �����฀฀

3HORT
TERM฀#RÏDIT฀!GRICOLE฀)$&฀LOAN฀ ����฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀


3HORT
TERM฀BANK฀LOANS฀AND฀OVERDRAFTS฀ ���฀฀฀ ���฀฀

"ORROWINGS฀ �������฀฀฀ �������฀฀

#URRENT฀ACCOUNTS฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀
฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀


4OTAL฀ �������฀฀฀ �������฀฀

/F฀WHICH�฀฀TRANSACTIONS฀WITH฀RELATED฀COMPANIES�
#REDIT฀BALANCES฀ON฀CURRENT฀ACCOUNTS฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀
฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀


!S฀OF฀$ECEMBER฀���฀����฀AND฀�����฀NO฀BORROWINGS฀WERE฀SECURED฀BY฀COLLATERAL�

����฀"REAKDOWN฀BY฀MATURITY

�IN฀E฀MILLION	฀ ����������฀ ����������

$UE฀WITHIN฀ONE฀YEAR฀ �����฀฀฀ �������฀฀

$UE฀IN฀ONE฀TO฀l฀VE฀YEARS฀ �������฀฀฀ �������฀฀

4OTAL฀ �������฀฀฀ �������฀฀

����฀.ET฀INDEBTEDNESS

�IN฀E฀MILLION	฀ ����������฀ ����������

"ORROWINGS฀ �������฀฀฀ �������฀฀

-ARKETABLE฀SECURITIES฀ ������	฀฀ ������	฀

#ASH฀ ������	฀฀ ��������	฀

.ET฀INDEBTEDNESS฀ �������฀฀฀ �����฀฀
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s฀฀THE฀FULL
YEAR฀IMPACT฀OF฀THE฀LONG
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"฀
฀!Fl฀LIATES฀NOT฀LISTED฀IN฀)฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀

A	฀&RENCH฀COMPANIES฀�TOTAL	฀ ฀ ฀ ฀ ฀ ���฀฀ ���฀฀ ฀ ฀ ฀ ฀ �฀฀

B	฀&OREIGN฀COMPANIES฀�TOTAL	฀ ฀ ฀ ฀ ฀ ���฀฀ ���฀฀ ฀ ฀ ฀ ฀ �����฀฀

4OTAL฀ ฀ ฀ ฀ ฀ ���������฀ ���������฀ ฀ ฀ ฀ ฀ ฀

.OTE�฀4HE฀ABSENCE฀OF฀INFORMATION฀ON฀CERTAIN฀ISSUES฀MEANS฀hNONEv�฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀
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3ECURITIES฀PORTFOLIO
AS฀OF฀$ECEMBER฀���฀����

฀ )NTERESTS

#OMPANY฀NAME฀ .UMBER฀฀ �฀ 'ROSS฀ !LLOWANCES฀ .ET฀BOOK

�IN฀�฀THOUSAND	฀ OF฀SHARES฀ ฀ VALUE฀ ฀ VALUE

�฀
฀฀,ONG
฀AND฀SHORT
TERM฀INVESTMENTS฀IN฀&RENCH

COMPANIES฀WITH฀A฀BOOK฀VALUE฀BY฀CATEGORY

OF฀SECURITIES฀EQUAL฀TO฀OR฀IN฀EXCESS฀OF฀�������

฀ "!,:!.฀ �����฀฀฀ �����฀฀ ����฀ ฀ ����

฀ "!295-฀ �������฀฀฀ �����฀฀ �������฀ ฀ �������

฀ #!5-!24).฀0!24)#)0!4)/.3฀ �������฀฀฀ �����฀฀ ��������฀ ฀ ��������

฀ #,5"฀$%฀$³6%,/00%-%.4฀002฀ �������฀฀฀ �����฀฀ �������฀ �������฀ �������

฀ #/.&/2!-!฀ ���������฀฀฀ �����฀฀ ���������฀ ฀ ���������

฀ $)3#/$)3฀ ���������฀฀฀ ������฀฀ ���������฀ ฀ ���������

฀ &).!.#)¶2%฀-!2/4()฀ ����������฀฀฀ �����฀฀ �����������฀ ฀ �����������

฀ &2!.#%฀02).4%-03฀ ���������฀฀฀ �����฀฀ ���������฀ ฀ ���������

฀ '%##!฀ ���฀฀฀ �����฀฀ �������฀ ฀ �������

฀ +!$%/3฀ ������฀฀฀ �����฀฀ �����฀ ฀ �����

฀ ,/#54)/.฀ �����฀฀฀ �����฀฀ ����฀ ฀ ����

฀ -/"),%฀0,!.%4฀ �����฀฀฀ �����฀฀ ����฀ ฀ ����

฀ -/"),%฀0,!.%4฀%52/0%฀ �����฀฀฀ �����฀฀ �����฀ �����฀

฀ 0).!5,4
02).4%-03
2%$/54%฀ ���������฀฀฀ ����฀฀ ���������฀ ���������฀ ���������

฀ 002฀&).!.#%฀ �����฀฀฀ �����฀฀ �����฀ ฀ �����

฀ 002฀).4%2!#4)6%฀ ���������฀฀฀ ������฀฀ ��������฀ ฀ ��������

฀ 02/$)342)฀ ������฀฀฀ �����฀฀ �����฀ ฀ �����

฀ 002฀002
052#(!3).'฀ �������฀฀฀ �����฀฀ �������฀ ฀ �������

฀ 2%$#!43฀ �������฀฀฀ ������฀฀ �����������฀ ฀ �����������

฀ 3!0!2$)3฀ �������฀฀฀ ������฀฀ �������฀ ����฀ �������

฀ 3!02/$)3฀ ����������฀฀฀ �����฀฀ ���������฀ ฀ ���������

฀ 3!6/)3)%..%฀ �������฀฀฀ �����฀฀ �������฀ �������฀ �����

฀ 3/#)³4³฀&).!.#)¶2%฀ �������฀฀฀ �����฀฀ �������฀ ฀ �������
฀ $%฀'2!.$3฀-!'!3).3

฀ 4%!-4%,฀ �������฀฀฀ ������฀฀ �������฀ ฀ �������

฀ 42%-)฀ �����฀฀฀ �����฀฀ ����฀ ฀ ����

฀ 6!2)!.4%฀ �����฀฀฀ �����฀฀ ����฀ ฀ ����

�฀
฀฀,ONG
฀AND฀SHORT
TERM฀INVESTMENTS฀IN฀&RENCH

COMPANIES฀WITH฀A฀BOOK฀VALUE฀BY฀CATEGORY

OF฀SECURITIES฀REPRESENTING฀LESS฀THAN฀�������฀ ฀ ฀ ���฀ ฀ ���

�฀
฀/THER฀SERVICE�฀REAL฀ESTATE฀AND฀OTHER฀COMPANIES฀ ฀ ฀ �������฀ �����฀ �������

�฀
฀3HARES฀IN฀FOREIGN฀COMPANIES

฀ '5##)฀'2/50฀.6฀ ����������฀฀฀ �����฀฀ �����������฀ ฀ �����������

฀ /4(%2฀ ฀ ฀ ��������฀ �����฀ ��������

4/4!,฀ ฀ ฀ �����������฀ ���������฀ �����������
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0ARENT฀COMPANY�S฀l฀NANCIAL฀RESULTS฀FOR฀THE฀LAST฀l฀VE฀YEARS

฀ ฀ ����฀ ����฀ ����฀ ����฀ ����

3HARE฀CAPITAL฀AT฀YEAR
END฀ ฀ ฀ ฀ ฀

3HARE฀CAPITAL฀�IN฀�	฀ �����������฀ �����������฀ �����������฀ �����������฀ �����������

.UMBER฀OF฀SHARES฀OUTSTANDING฀ �����������฀ �����������฀��	฀ �����������฀ �����������฀ �����������

-AXIMUM฀NUMBER฀OF฀SHARES฀TO฀BE฀ISSUED฀ ���������฀ ����������฀��	฀ ���������฀ ����������฀ ����������

฀ 
฀ON฀CONVERSION฀OF฀BONDS฀ ���������฀ ����������฀��	฀ ���������฀ ����������฀ ����������

฀ 
฀ON฀EXERCISE฀OF฀STOCK฀OPTIONS฀ �������฀ ������฀��	฀ �������฀ ���������฀ ���������

฀ ฀ ฀ ฀ ฀

2ESULTS฀OF฀OPERATIONS฀ ฀ ฀ ฀ ฀
�IN฀�฀THOUSAND	฀ ฀ ฀ ฀ ฀

)NCOME฀FROM฀OPERATING฀ACTIVITIES฀ ������฀ ������฀ ������฀ ������฀ ������

)NCOME��LOSS	฀BEFORE฀TAX�฀EMPLOYEE฀PROl฀T
SHARING฀ ������฀ �������฀ �������฀ ���������฀ �������
DEPRECIATION�฀AMORTIZATION฀AND฀ALLOWANCES

#ORPORATE฀TAX฀�CHARGE	�BENEl฀T฀ �������฀ �������฀ �������฀ �������	฀ ������

%MPLOYEE฀PROl฀T
SHARING฀ �����฀ �����฀ �����฀ ���฀ �����

)NCOME��LOSS	฀AFTER฀TAX�฀EMPLOYEE฀PROl฀T
SHARING฀ �������฀ �������฀ �������฀ ���������฀ �������
DEPRECIATION�฀AMORTIZATION฀AND฀ALLOWANCES

4OTAL฀DIVIDENDS฀ �������฀ �������฀ �������฀ �������฀ �������฀��	

฀ ฀ ฀ ฀ ฀

0ER฀SHARE฀DATA฀�IN฀�	฀ ฀ ฀ ฀ ฀

)NCOME��LOSS	฀BEFORE฀TAX�฀EMPLOYEE฀PROl฀T
SHARING฀ ����฀ ����฀ ����฀ ����฀ ����
DEPRECIATION�฀AMORTIZATION฀AND฀ALLOWANCES

)NCOME��LOSS	฀AFTER฀TAX�฀EMPLOYEE฀PROl฀T
SHARING฀ ����฀ ����฀ ����฀ �����฀ ����
DEPRECIATION�฀AMORTIZATION฀AND฀ALLOWANCES

$IVIDENDS�฀ ฀ ฀ ฀ ฀

฀ 
฀NET฀DIVIDEND฀PER฀SHARE฀ ����฀ ����฀ ����฀ ����฀ ����฀��	

฀ 
฀TOTAL฀REVENUE฀PER฀SHARE฀����฀TAX฀CREDIT	฀��	฀ ����฀ ����฀ ����฀ ����฀ 
฀��	

%MPLOYEE฀DATA฀ ฀ ฀ ฀ ฀

!VERAGE฀NUMBER฀OF฀EMPLOYEES฀ ��฀ ���฀ ���฀ ���฀ ���

4OTAL฀PAYROLL฀ �����฀ �����฀ ������฀ ������฀ ������
�IN฀�฀THOUSAND	฀ ฀ ฀ ฀ ฀

4OTAL฀BENEl฀TS฀ �����฀ �����฀ �����฀ �����฀ �����
�IN฀�฀THOUSAND	฀ ฀ ฀ ฀ ฀

��	฀!UGUST฀���฀�����฀TRANSLATION฀OF฀SHARE฀CAPITAL฀INTO฀�฀WITH฀A฀PAR฀VALUE฀OF฀��฀PER฀SHARE��฀ ฀ ฀
��	฀3UBJECT฀TO฀APPROVAL฀AT฀THE฀!NNUAL฀'ENERAL฀-EETING฀ON฀-AY฀���฀�����฀ ฀ ฀
��	฀3UBJECT฀TO฀A฀TAX฀CREDIT�฀WHICH฀IS฀REDUCED฀DEPENDING฀ON฀THE฀BENEl฀CIARY�
��	฀฀)N฀ACCORDANCE฀WITH฀!RTICLE฀���A฀OF฀THE฀'ENERAL฀)NCOME฀4AX฀#ODE�฀THE฀ENTIRE฀DIVIDEND฀PAID฀TO฀PRIVATE฀INDIVIDUALS฀DOMICILED฀IN฀&RANCE฀FOR฀TAX฀PURPOSES฀QUALIl฀ES฀FOR฀THE฀

���฀TAX฀CREDIT฀PROVIDED฀FOR฀UNDER฀!RTICLE฀���
�฀�ª฀OF฀THE฀'ENERAL฀)NCOME฀4AX฀#ODE�
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0ARENT฀COMPANY฀MANAGEMENT฀REPORT

4HE฀#OMPANY�S฀REVENUE฀CONSISTS฀PRIMARILY฀OF฀DIVIDENDS฀RECEIVED฀FROM฀SUBSIDIARIES�฀RENTAL฀REVENUE฀FROM฀REAL฀ESTATE฀HOLDINGS�฀l฀NANCIAL฀IN

COME฀AND฀ADVISORY฀FEES฀RECEIVED฀FROM฀SUBSIDIARIES�฀DETERMINED฀AS฀A฀PERCENTAGE฀OF฀THEIR฀SALES�฀IN฀ACCORDANCE฀WITH฀STANDARD฀PRACTICE�

)N฀&EBRUARY฀�����฀THE฀#OMPANY฀SOLD฀A฀�����฀STAKE฀IN฀&INAREF฀TO฀#RÏDIT฀!GRICOLE฀3!�฀/N฀!PRIL฀��฀�����฀IT฀ALSO฀LAUNCHED฀AN฀OFFER฀�THE฀h/FFERv	฀
FOR฀ALL฀THE฀ORDINARY฀SHARES฀OF฀'UCCI฀'ROUP฀.6฀�h'UCCIv	฀NOT฀HELD฀BY฀THE฀'ROUP฀ON฀THAT฀DATE฀AT฀A฀PRICE฀OF฀53$฀�����฀PER฀SHARE�฀/N฀EXPIRY฀
OF฀THE฀OFFER฀PERIOD฀ON฀-AY฀���฀�����฀����������฀'UCCI฀SHARES฀HAD฀BEEN฀TENDERED฀INTO฀THE฀/FFER฀INCREASING฀THE฀'ROUP�S฀STAKE฀IN฀'UCCI�S฀
CAPITAL฀TO฀������฀AT฀THAT฀DATE�฀!T฀THE฀END฀OF฀THE฀l฀SCAL฀YEAR�฀THE฀'ROUP�S฀STAKE฀IN฀'UCCI฀STOOD฀AT฀�������฀

)N฀ACCORDANCE฀WITH฀!RTICLE฀��฀OF฀THE฀!MENDED฀&INANCE฀!CT฀OF฀$ECEMBER฀���฀�����฀THE฀#OMPANY฀BOOKED฀AN฀EXTRAORDINARY฀TAX฀OF฀����฀ON฀
SPECIAL฀LONG
TERM฀CAPITAL฀GAINS฀RESERVES�฀)N฀ACCORDANCE฀WITH฀THE฀AFOREMENTIONED฀!CT�฀YOU฀ARE฀REQUESTED฀TO฀APPROVE฀THE฀TRANSFER฀OF฀����฀
MILLION฀FROM฀THE฀SPECIAL฀LONG
TERM฀RESERVE฀ACCOUNT฀TO฀AN฀ORDINARY฀RESERVE฀ACCOUNT�฀4HE฀AMOUNT฀OF฀THE฀ORDINARY฀RESERVE฀WILL฀BE฀DEDUCTED฀
FROM฀THE฀EXTRAORDINARY฀TAX฀BY฀MEANS฀OF฀A฀CREDIT฀TO฀RETAINED฀EARNINGS�

&INANCIAL฀ACTIVITY฀

!S฀PART฀OF฀ITS฀%-4.฀�%URO
-EDIUM
4ERM฀.OTES	฀PROGRAM�฀THE฀#OMPANY฀COMPLETED฀TWO฀NEW฀BOND฀ISSUES�฀4HE฀l฀RST�฀AN฀����฀MILLION฀ISSUE�฀
WAS฀SWAPPED฀IN฀AN฀AMOUNT฀OF฀����฀MILLION฀AT฀A฀�
MONTH฀%URIBOR฀VARIABLE฀RATE�฀4HE฀SECOND฀WAS฀A฀����฀MILLION฀VARIABLE
RATE฀ISSUE�฀4HESE฀
ISSUES�฀MATURING฀RESPECTIVELY฀ON฀-ARCH฀���฀����฀AND฀/CTOBER฀���฀�����฀ARE฀AIMED฀AT฀EXTENDING฀DEBT฀MATURITY฀AND฀DIVERSIFYING฀THE฀#OM

PANY�S฀FUNDING฀RESOURCES�฀4HE฀TWO฀ISSUES฀HAVE฀A฀"""
฀RATING฀FROM฀3TANDARD฀�฀0OOR�S�

0INAULT
0RINTEMPS
2EDOUTE฀ALSO฀SET฀UP฀A฀l฀VE
YEAR฀REVOLVING฀SYNDICATED฀LOAN฀OF฀����฀MILLION฀MATURING฀ON฀-AY฀���฀�����฀4HIS฀FACILITY฀HAD฀
NOT฀BEEN฀USED฀AS฀OF฀$ECEMBER฀���฀�����

4HE฀#OMPANY�S฀REMAINING฀CASH฀REQUIREMENTS฀WERE฀FUNDED฀ENTIRELY฀BY฀THE฀MEDIUM
TERM฀CREDIT฀LINES฀ALREADY฀IN฀PLACE�฀#ASH฀SURPLUSES฀WERE฀
INVESTED฀VIA฀THE฀CURRENT฀ACCOUNT฀BORROWINGS฀FROM฀002฀&INANCE�฀WHICH฀MANAGES฀THE฀'ROUP�S฀CASH�

2ESULTS

4HE฀PARENT฀COMPANY฀POSTED฀AN฀OPERATING฀LOSS฀OF฀�����฀MILLION฀IN฀�����฀VERSUS฀A฀LOSS฀OF฀�����฀MILLION฀IN฀THE฀PREVIOUS฀l฀SCAL฀YEAR�

&INANCIAL฀INCOME฀TOTALED฀������฀MILLION�฀VERSUS฀������฀MILLION฀IN฀�����฀4HIS฀INCLUDES฀DIVIDENDS฀RECEIVED฀FROM฀SUBSIDIARIES฀AND฀DEBT฀SERVICE฀
CHARGES�

.ON
RECURRING฀ITEMS฀TOTALED฀�����฀MILLION�฀COMPARED฀TO฀����฀MILLION฀IN฀�����

4HE฀#OMPANY�฀WHICH฀IS฀THE฀PARENT฀COMPANY฀CONSOLIDATING฀SOME฀OF฀THE฀'ROUP�S฀&RENCH฀SUBSIDIARIES฀FOR฀TAX฀PURPOSES�฀RECORDED฀A฀TAX฀CREDIT฀
OF฀�����฀MILLION�฀AS฀AGAINST฀A฀NET฀CHARGE฀OF฀�����฀MILLION฀IN฀THE฀PREVIOUS฀l฀SCAL฀YEAR�

4HE฀#OMPANY�S฀TOTAL฀NET฀INCOME฀WAS฀������฀MILLION�฀COMPARED฀WITH฀��������฀MILLION฀IN฀�����



2EFERENCE฀DOCUMENT฀����

&INANCIAL฀)NFO
RM

ATIO
N

)NCOME฀APPROPRIATION

7E฀PROPOSE฀A฀DIVIDEND฀PAYMENT฀OF฀�����฀PER฀SHARE�฀PAYABLE฀ON฀*UNE฀��฀�����

4HE฀RECOMMENDED฀INCOME฀ALLOCATION฀IS฀AS฀FOLLOWS�

�IN฀�	

3OURCE฀

5NAPPROPRIATED฀RETAINED฀EARNINGS฀ ��������������

.ET฀INCOME฀FOR฀THE฀YEAR฀ ��������������

4OTAL฀AMOUNT฀TO฀BE฀ALLOCATED฀ ��������������

!LLOCATIONS฀

,EGAL฀RESERVE฀฀ ���������

$IVIDENDS฀ ��������������

5NALLOCATED฀RETAINED฀EARNINGS฀ ��������������

4OTAL฀ALLOCATION฀ ��������������

)N฀ACCORDANCE฀WITH฀!RTICLE฀���฀BIS฀OF฀THE฀'ENERAL฀)NCOME฀4AX฀#ODE�฀THE฀ENTIRE฀DIVIDEND฀PAID฀TO฀PRIVATE฀INDIVIDUALS฀DOMICILED฀IN฀&RANCE฀FOR฀
TAX฀PURPOSES฀QUALIl฀ES฀FOR฀THE฀���฀TAX฀CREDIT฀PROVIDED฀FOR฀UNDER฀!RTICLE฀���
�฀�ª฀OF฀THE฀'ENERAL฀)NCOME฀4AX฀#ODE�

$IVIDENDS฀PAID฀IN฀THE฀LAST฀THREE฀YEARS�

9EAR฀OF฀PAYMENT฀฀฀ .ET฀DIVIDEND฀ ���฀TAX฀CREDIT฀ 4OTAL฀INCOME

����฀ �����฀฀ �����฀฀ �����฀

����฀ �����฀฀ �����฀ �����฀

����฀ �����฀฀ �����฀ �����฀

3HARE฀BUYBACK฀PROGRAM฀

!T฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING฀OF฀-AY฀���฀�����฀YOU฀AUTHORIZED฀THE฀-ANAGEMENT฀"OARD฀TO฀BUY฀BACK฀UP฀TO฀���฀OF฀THE฀#OMPANY�S฀
SHARES฀ON฀THE฀OPEN฀MARKET�฀JUST฀AS฀YOU฀HAD฀AUTHORIZED฀AT฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING฀OF฀-AY฀���฀�����

/N฀-AY฀��฀�����฀0INAULT
0RINTEMPS
2EDOUTE฀TERMINATED฀THE฀LIQUIDITY฀CONTRACT฀GRANTED฀ON฀-AY฀���฀����฀TO฀A฀l฀NANCIAL฀INTERMEDIARY฀TO฀IM

PROVE฀TRANSACTION฀LIQUIDITY฀AND฀HELP฀STABILIZE฀THE฀SHARE฀PRICE�฀!N฀AMOUNT฀OF฀���฀MILLION�฀���฀IN฀CASH฀AND฀���฀IN฀SECURITIES�฀WAS฀ALLOCATED฀
TO฀THIS฀CONTRACT�

/N฀ -AY฀���฀ �����฀ 0INAULT
0RINTEMPS
2EDOUTE฀ PUT฀ IN฀ PLACE฀ A฀ NEW฀ LIQUIDITY฀ CONTRACT฀ WITH฀ ANOTHER฀ l฀NANCIAL฀ INTERMEDIARY฀ FOR฀ THE฀ SAME฀
PURPOSE�฀4HE฀TOTAL฀AMOUNT฀INITIALLY฀ALLOCATED฀TO฀THIS฀CONTRACT฀WAS฀���฀MILLION�฀���฀IN฀CASH฀AND฀���฀IN฀0INAULT
0RINTEMPS
2EDOUTE฀SHARES�฀
!฀FURTHER฀AMOUNT฀OF฀���฀MILLION฀IN฀CASH฀WAS฀ALLOCATED฀TO฀THE฀CONTRACT฀ON฀3EPTEMBER฀��฀�����

4HESE฀TWO฀LIQUIDITY฀CONTRACTS฀COMPLY฀WITH฀THE฀PROVISIONS฀OF฀THE฀0ROFESSIONAL฀#ODE฀OF฀#ONDUCT฀ESTABLISHED฀BY฀THE฀!SSOCIATION฀&RAN AISE฀
DES฀%NTREPRISES฀D�)NVESTISSEMENT฀�!�&�%�)��฀&RENCH฀!SSOCIATION฀OF฀)NVESTMENT฀#OMPANIES	�

$URING฀THE฀YEAR�฀THE฀#OMPANY฀SOLD฀���������฀#OMPANY฀SHARES฀PREVIOUSLY฀CLASSIl฀ED฀AS฀OTHER฀LONG
TERM฀INVESTMENTS�฀!LL฀OTHER฀SALES฀AND฀
PURCHASES฀OF฀TREASURY฀SHARES฀DURING฀����฀OCCURRED฀IN฀THE฀CONTEXT฀OF฀THE฀TWO฀CONTRACTS฀REFERRED฀TO฀ABOVE�

4HE฀AUTHORIZATION฀GRANTED฀BY฀ THE฀'ENERAL฀3HAREHOLDERS฀-EETING฀OF฀-AY฀���฀�����฀WAS฀USED฀DURING฀ THE฀l฀SCAL฀YEAR฀ FOR฀ACQUISITIONS฀OF฀
���������฀ SHARES฀ TOTALING฀ ������������฀ AND฀ AT฀ AN฀ AVERAGE฀ PURCHASE฀ PRICE฀ OF฀ ������฀ AND฀ FOR฀ SALES฀ OF฀ ���������฀ SHARES฀ TOTALLING฀
�������������฀/N฀THE฀SAME฀DATE�฀THE฀#OMPANY฀HELD฀���������฀SHARES฀REPRESENTING฀�����฀OF฀THE฀SHARE฀CAPITAL�฀5NDER฀THE฀SHARE฀BUY
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BACK฀PROGRAM฀APPROVED฀BY฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING฀ON฀-AY฀���฀�����฀THE฀#OMPANY฀ALSO฀ACQUIRED฀���������฀CALL฀OPTIONS฀ON฀
002฀SHARES฀REPRESENTING฀A฀MAXIMUM฀COMMITMENT฀OF฀�������������฀4HESE฀OPTIONS฀WERE฀ACQUIRED฀IN฀3EPTEMBER฀����฀FOR฀ALLOCATION฀TO฀
THE฀STOCK฀PURCHASE฀OPTION฀PLANS฀IN฀FAVOR฀OF฀THE฀'ROUP�S฀CORPORATE฀OFl฀CERS฀AND฀EMPLOYEES�฀!S฀COMPARED฀TO฀THE฀SHARE฀TRADING฀PRICE฀AT฀THE฀
END฀OF฀THE฀l฀SCAL฀YEAR�฀ALL฀OF฀THE฀CALL฀OPTIONS฀ACQUIRED฀IN฀����฀TO฀COVER฀THESE฀STOCK฀OPTION฀PURCHASE฀PLANS฀WERE฀OUT
OF
THE
MONEY�฀AND฀
THEREFORE฀COULD฀NOT฀BE฀EXERCISED�

)NCLUDING฀THE฀SHARES฀HELD฀AS฀PART฀OF฀PREVIOUS฀BUYBACK฀PROGRAMS�฀�������฀SHARES฀ARE฀CLASSIl฀ED฀AS฀LONG
TERM฀INVESTMENTS฀AND฀THE฀BALANCE฀
ARE฀BOOKED฀TO฀SHARE฀PRICE฀STABILIZATION�฀AND฀TO฀INTERVENTIONS฀DEPENDING฀ON฀MARKET฀CONDITIONS�

)N฀THE฀CONTEXT฀OF฀THE฀SHARE฀BUYBACK฀PROGRAM฀APPROVED฀AT฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING฀OF฀-AY฀���฀�����฀THE฀-ANAGEMENT฀"OARD฀
DECIDED฀ON฀-ARCH฀���฀����฀TO฀REDUCE฀THE฀SHARE฀CAPITAL฀BY฀E�฀MILLION฀BY฀CANCELLATION฀OF฀�฀MILLION฀TREASURY฀SHARES�

/N฀!PRIL฀��฀�����฀THE฀-ANAGEMENT฀"OARD฀ACKNOWLEDGED฀THAT฀PURSUANT฀TO฀THE฀EXERCISE฀OF฀STOCK฀SUBSCRIPTION฀OPTIONS฀SINCE฀*ANUARY฀��฀
�����฀THE฀SHARE฀CAPITAL฀WAS฀INCREASED฀BY฀�����฀SHARES�

/N฀!PRIL฀��฀�����฀THE฀#OMPANY�S฀SHARE฀CAPITAL฀AMOUNTED฀TO฀������������฀DIVIDED฀INTO฀�����������฀SHARES฀AT฀A฀PAR฀VALUE฀OF฀��฀EACH�

/N฀!PRIL฀��฀�����฀THE฀#OMPANY฀ANNOUNCED฀ITS฀INTENTION฀TO฀SELL฀ALL฀OF฀ITS฀TREASURY฀SHARES�฀I�E�฀APPROXIMATELY฀���฀MILLION฀SHARES�฀EXCEPT฀THOSE฀฀
ALLOCATED฀TO฀THE฀LIQUIDITY฀CONTRACT฀DESCRIBED฀ABOVE�฀

7E฀ARE฀RECOMMENDING฀THAT฀YOU฀APPROVE฀A฀NEW฀SHARE฀BUYBACK฀PROGRAM�฀FOR฀A฀PERIOD฀OF฀EIGHTEEN฀MONTHS�฀TO฀ACQUIRE฀#OMPANY฀SHARES�฀
SUBJECT฀TO฀A฀MAXIMUM฀OF฀���฀OF฀THE฀SHARE฀CAPITAL�฀IN฀ORDER฀TO�

s฀฀PROVIDE฀LIQUIDITY฀OR฀VOLUME฀TO฀THE฀MARKET฀IN฀THE฀CONTEXT฀OF฀A฀LIQUIDITY฀CONTRACT฀WITH฀AN฀INDEPENDENT฀l฀NANCIAL฀SERVICES฀COMPANY�
s฀฀IMPLEMENT฀STOCK฀PURCHASE฀OPTION฀PLANS฀FOR฀THE฀'ROUP�S฀EMPLOYEES฀AND฀CORPORATE฀OFl฀CERS฀AND฀TO฀SELL฀OR฀ALLOCATE฀SHARES฀TO฀EMPLOYEES฀IN฀

ACCORDANCE฀WITH฀THE฀LAW�
s฀฀ACQUIRE฀EQUITY฀INTERESTS฀OR฀RAISE฀l฀NANCING฀IN฀EXCHANGE฀FOR฀#OMPANY฀SHARES�฀IN฀CONNECTION฀WITH฀EXTERNAL฀GROWTH฀TRANSACTIONS฀OR฀THE฀ISSUE฀

OF฀SECURITIES฀PROVIDING฀ALLOCATION฀RIGHTS฀ON฀#OMPANY฀SHARES�
s฀฀CANCEL฀THE฀SHARES฀ACQUIRED฀IN฀ACCORDANCE฀WITH฀THE฀AUTHORIZATION฀GRANTED฀BY฀THE฀%XTRAORDINARY฀'ENERAL฀3HAREHOLDERS฀-EETING�

5NDER฀THE฀AUTHORIZATION�฀THE฀SHARES฀MAY฀BE฀ACQUIRED฀BY฀ANY฀APPROPRIATE฀MEANS�฀INCLUDING฀THE฀USE฀OF฀DERIVATIVES฀OR฀THE฀ACQUISITION฀OF฀AN฀
UNLIMITED฀BLOCK฀OF฀SHARES�

3HARES฀THUS฀ACQUIRED฀MAY฀SUBSEQUENTLY฀BE฀HELD�฀SOLD฀OR฀TRANSFERRED฀BY฀ANY฀MEANS�฀INCLUDING฀BY฀CONTRIBUTION฀OR฀EXCHANGE�฀OR฀ALLOTTED�฀SOLD฀
OR฀TRANSFERRED฀UNDER฀STOCK฀OPTION฀SCHEMES฀OR฀EMPLOYEE฀OWNERSHIP฀SCHEMES�฀4HEY฀MAY฀ALSO฀BE฀CANCELLED฀IN฀ACCORDANCE฀WITH฀THE฀LAW�

4HE฀MAXIMUM฀PURCHASE฀PRICE฀IS฀SET฀AT฀����฀PER฀SHARE�

4HE฀MAXIMUM฀TOTAL฀AMOUNT฀OF฀THE฀ACQUISITIONS฀WOULD฀THUS฀BE฀SET฀AT฀��������฀MILLION�

4HE฀SHARES฀ACQUIRED฀UNDER฀THE฀BUYBACK฀PROGRAM฀COULD฀BE฀CANCELLED฀PURSUANT฀TO฀THE฀AUTHORIZATION฀GRANTED฀BY฀THE฀'ENERAL฀3HAREHOLDERS฀
-EETING฀OF฀-AY฀���฀�����

!฀COMPLEMENTARY฀INFORMATION฀NOTICE฀฀IS฀MADE฀AVAILABLE฀TO฀SHAREHOLDERS฀FOLLOWING฀ITS฀APPROVAL฀BY฀THE฀!UTORITÏ฀DES฀-ARCHÏS฀&INANCIERS฀�!-&�฀
&RENCH฀&INANCIAL฀-ARKETS฀2EGULATORY฀!UTHORITY	�฀

#OMPANY฀SHARES

)N฀CONNECTION฀WITH฀THE฀SHARE฀BUYBACK฀PROGRAMS฀AUTHORIZED฀BY฀THE฀SHAREHOLDERS�฀THE฀#OMPANY฀ACQUIRED฀���������฀SHARES฀AT฀AN฀AVERAGE฀PRICE฀
OF฀������฀IN฀�����฀)T฀SOLD฀���������฀SHARES฀AT฀AN฀AVERAGE฀TRANSACTION฀PRICE฀OF฀�������฀4HE฀RELATED฀TRANSACTION฀COSTS฀TOTALED฀����฀MILLION�
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!T฀THE฀END฀OF฀THE฀l฀SCAL฀YEAR�฀���������฀SHARES฀WITH฀A฀PAR฀VALUE฀OF฀��฀PER฀SHARE�฀REPRESENTING฀�����฀OF฀THE฀CAPITAL�฀WERE฀CARRIED฀AS฀TREASURY฀
STOCK�฀TOTALING฀������฀MILLION฀NET฀OF฀RESERVES�฀OF฀WHICH฀�������฀WERE฀BOOKED฀TO฀OTHER฀LONG
TERM฀INVESTMENTS฀AND฀THE฀REMAINDER฀TO฀SHARE฀
PRICE฀STABILIZATION�฀

3TOCK฀OPTION฀PLANS

)N฀�����฀THE฀#OMPANY฀SET฀UP฀TWO฀STOCK฀OPTION฀PLANS฀FOR฀THE฀'ROUP�S฀SENIOR฀EXECUTIVES�฀AMOUNTING฀TO฀�������฀SHARES฀AT฀A฀PRICE฀OF฀������฀
PER฀SHARE฀AND฀������฀SHARES฀AT฀A฀PRICE฀OF฀������฀PER฀SHARE฀RESPECTIVELY�

)NFORMATION฀CONCERNING฀STOCK฀SUBSCRIPTION฀OPTION฀AND฀STOCK฀PURCHASE฀OPTION฀PLANS฀IS฀PROVIDED฀IN฀THE฀SECTION฀h,EGAL฀AND฀STOCK฀MARKET฀
INFORMATION฀
฀'ENERAL฀)NFORMATIONv�

2EGULATED฀!GREEMENTS฀

$URING฀THE฀l฀SCAL฀YEAR�฀THE฀#OMPANY฀ENTERED฀INTO฀VARIOUS฀AGREEMENTS฀FALLING฀WITHIN฀THE฀SCOPE฀OF฀!RTICLE฀,�฀���
��฀OF฀THE฀#OMMERCIAL฀#ODE�

s฀฀,IQUIDITY฀CONTRACT฀WITH฀2OTHSCHILD฀ET฀#OMPAGNIE฀"ANQUE�
s฀฀3ALE฀OF฀2EXEL
฀ s฀฀2EINVOICING฀CONTRACT฀SIGNED฀WITH฀2EXEL฀RELATING฀TO฀BONUSES฀TO฀2EXEL฀'ROUP�S฀SENIOR฀EXECUTIVES
฀ s฀฀#ONSULTANCY฀AGREEMENT฀SIGNED฀WITH฀#ALYON
฀ s฀฀#ONSULTANCY฀AGREEMENT฀SIGNED฀WITH฀2OTHSCHILD฀ET฀#OMPAGNIE฀"ANQUE
s฀฀!MENDMENTS฀TO฀THE฀0RESIDENT฀OF฀THE฀-ANAGEMENT฀"OARD�S฀EMPLOYMENT฀AGREEMENT
s฀฀#HANGES฀TO฀THE฀COMPLEMENTARY฀RETIREMENT฀REGIME฀IN฀FAVOR฀OF฀THE฀TOP฀EXECUTIVES฀OF฀THE฀'ROUP

)NFORMATION฀ON฀THESE฀AGREEMENTS฀AND฀THE฀IMPACT�฀DURING฀THE฀l฀SCAL฀YEAR�฀OF฀PREVIOUSLY฀ENTERED฀INTO฀REGULATED฀AGREEMENTS฀IS฀PROVIDED฀IN฀THE฀
3TATUTORY฀!UDITOR�S฀3PECIAL฀2EPORT�

3HARE฀CAPITAL฀

!T฀THE฀END฀OF฀�����฀THE฀#OMPANY�S฀SHARE฀CAPITAL฀STOOD฀AT฀�������������

!T฀THE฀END฀OF฀THE฀l฀SCAL฀YEAR�฀STAFF฀OF฀THE฀#OMPANY฀AND฀THE฀'ROUP฀HELD฀�������฀SHARES฀WITH฀A฀PAR฀VALUE฀OF฀��฀REPRESENTING฀����฀OF฀THE฀
SHARE฀CAPITAL฀OF฀THE฀#OMPANY฀PURSUANT฀TO฀THE฀PROVISIONS฀OF฀!RTICLE฀,�฀���
���฀OF฀THE฀#OMMERCIAL฀#ODE�

&OLLOWING฀A฀REDUCTION฀OF฀THE฀SHARE฀CAPITAL฀ THROUGH฀THE฀CANCELLATION฀OF฀���������฀SHARES฀DECIDED฀ON฀-ARCH฀���฀����฀AND฀THE฀EXERCISE฀
OF฀�����฀STOCK฀OPTIONS฀BETWEEN฀*ANUARY฀��฀����฀AND฀!PRIL฀��฀�����฀THE฀#OMPANY�S฀SHARE฀CAPITAL฀STANDS฀AT฀������������฀DIVIDED฀INTO฀
�����������฀SHARES฀OF฀��฀EACH�

!T฀THE฀%XTRAORDINARY฀'ENERAL฀3HAREHOLDERS฀-EETING฀OF฀-AY฀���฀�����฀YOU฀AUTHORIZED฀THE฀-ANAGEMENT฀"OARD฀TO฀UNDERTAKE฀ISSUES฀OF฀SECURITIES฀
THAT฀MIGHT฀PROVIDE฀IMMEDIATE฀OR฀SUBSEQUENT฀ENTITLEMENT฀TO฀PARTICIPATE฀IN฀CAPITAL฀INCREASES฀OF฀THE฀#OMPANY�฀AND฀TO฀CONDUCT฀CAPITAL฀INCREASES฀
BY฀CAPITALIZATION฀OF฀RESERVES�฀PROl฀TS฀OR฀BONUSES�฀4HE฀-ANAGEMENT฀"OARD฀DID฀NOT฀USE฀THESE฀AUTHORIZATIONS฀IN฀THE฀PAST฀l฀SCAL฀YEAR�฀

$ETAILS฀OF฀THE฀BREAKDOWN฀OF฀THE฀SHARE฀CAPITAL฀AND฀CHANGES฀IN฀THE฀CAPITAL฀DURING฀THE฀l฀SCAL฀YEARS฀ARE฀GIVEN฀IN฀THE฀SECTION฀h,EGAL฀INFORMATION฀

฀'ENERAL฀)NFORMATIONv�

!PPOINTMENTS�฀DUTIES฀AND฀REMUNERATION฀OF฀SENIOR฀OFl฀CERS

$ETAILS฀ REGARDING฀ THE฀ APPOINTMENTS�฀ DUTIES฀ AND฀ REMUNERATION฀ OF฀ SENIOR฀ OFl฀CERS฀ ARE฀ PROVIDED฀ IN฀ THE฀ SECTION฀ h,EGAL฀ AND฀ STOCK฀ MARKET
INFORMATION฀
฀#ORPORATE฀'OVERNANCEv�
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3TATUTORY฀!UDITORS

4HE฀3UPERVISORY฀"OARD฀REQUESTS฀THAT฀YOU฀ACKNOWLEDGE฀THE฀REPLACEMENT฀OF฀ THE฀PRINCIPAL฀3TATUTORY฀!UDITOR�฀$ELOITTE฀4OUCHE฀4OHMATSU�฀
FOLLOWING฀ITS฀MERGER
ABSORPTION฀BY฀$ELOITTE฀4OUCHE฀4OHMATSU฀!UDIT�฀THE฀!LTERNATE฀3TATUTORY฀!UDITOR�฀NOW฀CALLED฀$ELOITTE฀�฀!SSOCIÏS�฀AND฀
THAT฀YOU฀APPOINT฀"%!3฀AS฀A฀NEW฀!LTERNATE฀3TATUTORY฀!UDITOR�฀

)N฀THE฀PAST฀TWO฀YEARS�฀$ELOITTE฀�฀!SSOCIÏS฀AND฀"%!3฀WERE฀NOT฀REQUIRED฀TO฀VERIFY฀ANY฀CONTRIBUTION฀OR฀MERGER฀OF฀THE฀#OMPANY฀OR฀COMPANIES฀
IN฀THE฀'ROUP�฀.EITHER฀OF฀THEM฀ARE฀IN฀VIOLATION฀OF฀THE฀COMPATIBILITY฀PROVISIONS฀OF฀THE฀#OMMERCIAL฀#ODE�

3UBSIDIARIES฀AND฀AFl฀LIATES

!S฀A฀HOLDING฀COMPANY�฀THE฀#OMPANY฀CARRIED฀OUT฀VARIOUS฀TRANSACTIONS฀WITH฀ITS฀SUBSIDIARIES�฀SUBSCRIPTIONS฀TO฀INCREASES฀IN฀CAPITAL�฀REALLOCA

TION฀OF฀AFl฀LIATES฀AND฀ACQUISITIONS฀AND฀SALES฀OF฀SHARES�

)NFORMATION฀ABOUT฀THE฀BUSINESS฀AND฀l฀NANCIAL฀RESULTS฀OF฀SUBSIDIARIES฀AND฀AFl฀LIATES�฀EQUITY฀INTERESTS฀ACQUIRED฀DURING฀THE฀YEAR฀AND฀CHANGES฀
IN฀PERCENTAGE฀INTERESTS฀IN฀'ROUP฀COMPANIES฀IS฀PROVIDED฀IN฀THE฀'ROUP฀SECTION฀OF฀THE฀REPORT฀AND฀THE฀NOTES฀TO฀THE฀CONSOLIDATED฀l฀NANCIAL฀
STATEMENTS฀�SEE฀THE฀LIST฀OF฀THE฀MAIN฀CONSOLIDATED฀SUBSIDIARIES�฀PAGES฀���฀TO฀���	�

#HANGE฀OF฀NAME

9OU฀ARE฀REQUESTED฀TO฀APPROVE฀THE฀ADOPTION฀OF฀A฀NEW฀COMPANY฀NAME�฀002�฀4HIS฀CHANGE฀IS฀IN฀LINE฀WITH฀THE฀DESIRE฀FOR฀CONTINUITY฀WHILE฀ALSO฀
REm฀ECTING฀THE฀'ROUP�S฀NEW฀PROl฀LE�฀4HE฀FORMER฀NAME฀ONLY฀REFERRED฀TO฀PART฀OF฀ITS฀BUSINESSES�฀)T฀IS฀ALSO฀IN฀LINE฀WITH฀THE฀DECISION฀TO฀ADOPT฀A฀
NEW฀CORPORATE฀LOGO�

!DOPTION฀OF฀A฀MANAGEMENT฀STRUCTURE฀BASED฀ON฀A฀"OARD฀OF฀$IRECTORS

9OU฀ARE฀REQUESTED฀TO฀APPROVE฀A฀NEW฀MANAGEMENT฀STRUCTURE฀FEATURING฀A฀"OARD฀OF฀$IRECTORS฀RATHER฀THAN฀MANAGEMENT฀BY฀A฀-ANAGEMENT฀
"OARD฀AND฀A฀3UPERVISORY฀"OARD�฀THE฀STRUCTURE฀THAT฀HAS฀BEEN฀IN฀PLACE฀SINCE฀�����

4HE฀!RTICLES฀OF฀!SSOCIATION฀PRESENTED฀TO฀YOU฀HAVE฀BEEN฀DULY฀AMENDED฀TO฀TAKE฀ACCOUNT฀THIS฀NEW฀STRUCTURE�฀4HEY฀INCLUDE฀PROVISIONS฀MAKING฀
IT฀POSSIBLE฀TO฀FULl฀LL฀THE฀PRINCIPLES฀OF฀SOUND฀CORPORATE฀GOVERNANCE฀THAT฀HAVE฀ALWAYS฀BEEN฀A฀FEATURE฀OF฀THE฀#OMPANY�S฀GOVERNANCE฀UNDER฀A฀
-ANAGEMENT฀"OARD฀AND฀3UPERVISORY฀"OARD�฀4HE฀NEW฀VERSION฀OF฀THE฀!RTICLES฀OF฀!SSOCIATION฀ENABLES฀THE฀"OARD฀OF฀$IRECTORS฀TO฀ISSUE฀NON

CONVERTIBLE฀DEBT฀INSTRUMENTS฀WITHOUT฀THE฀PRIOR฀AUTHORIZATION฀BY฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀IN฀KEEPING฀WITH฀RECENT฀REFORM฀OF฀THE฀
SECURITIES฀REGULATIONS�฀)N฀ACCORDANCE฀WITH฀THE฀RECOMMENDATIONS฀OF฀THE฀����฀"OUTON฀2EPORT�฀$IRECTORS฀SHALL฀BE฀APPOINTED฀FOR฀A฀TERM฀OF฀FOUR฀
YEARS�฀4HE฀!RTICLES฀OF฀!SSOCIATION฀ALSO฀ENABLE฀THE฀"OARD฀OF฀$IRECTORS฀TO฀APPOINT฀SPECIAL฀COMMITTEES฀AND฀!DVISORS฀TO฀THE฀"OARD฀�CENSEURS	�฀
WHOSE฀TASKS฀SHALL฀BE฀DETERMINED฀BY฀THE฀"OARD�฀4HE฀!RTICLES฀OF฀!SSOCIATION฀SUBMITTED฀FOR฀YOUR฀APPROVAL฀ALLOW฀THE฀"OARD฀OF฀$IRECTORS฀TO฀
APPOINT฀AN฀(ONORARY฀#HAIRMAN฀WHO฀MAY฀ATTEND฀"OARD฀MEETINGS฀ON฀A฀CONSULTATIVE฀BASIS�฀AND฀A฀6ICE฀#HAIRMAN฀ELECTED฀FROM฀AMONG฀THE฀
MEMBERS฀OF฀THE฀"OARD�฀4HE฀OTHER฀PROVISIONS฀OF฀THE฀!RTICLES฀OF฀!SSOCIATION฀HAVE฀ONLY฀BEEN฀AMENDED฀FOR฀THE฀PURPOSES฀OF฀SIMPLIl฀CATION�

)F฀YOU฀APPROVE฀THIS฀PROPOSAL�฀YOU฀ARE฀REQUESTED฀TO฀DULY฀APPOINT฀DIRECTORS฀AND฀SET฀THE฀AMOUNT฀OF฀DIRECTORS�฀FEES�

4O฀ENABLE฀THE฀"OARD฀OF฀$IRECTORS฀TO฀DULY฀PERFORM฀ITS฀DUTIES�฀YOU฀ARE฀REQUESTED฀TO฀GRANT฀IT฀POWERS฀IN฀RESPECT฀OF฀VARIOUS฀ISSUES฀PROVIDED฀FOR฀
UNDER฀THE฀NEW฀RULES฀OF฀THE฀#OMMERCIAL฀#ODE�

!UTHORIZATION฀TO฀ISSUE฀SECURITIES

��฀9OU฀ARE฀ASKED฀ TO฀GRANT฀ THE฀"OARD฀OF฀$IRECTORS฀ �OR฀ THE฀-ANAGEMENT฀"OARD฀SHOULD฀YOU฀DECIDE฀NOT฀ TO฀ADOPT฀ THE฀NEW฀MANAGEMENT฀
STRUCTURE	฀VARIOUS฀DELEGATIONS฀OR฀AUTHORIZATIONS฀ENABLING฀IT฀AT฀ANY฀TIME฀TO฀RAISE฀THE฀CAPITAL฀REQUIRED฀TO฀UNDERTAKE฀THE฀INVESTMENT฀OPERATIONS฀
DEEMED฀NECESSARY฀AND฀DECIDE�฀AT฀THE฀APPROPRIATE฀TIME�฀ON฀THE฀l฀NANCIAL฀TRANSACTIONS฀BEST฀SUITED฀TO฀THE฀MARKET฀SITUATION฀OR฀TO฀CONDUCT฀
CAPITAL฀INCREASES฀BY฀CAPITALIZATION฀OF฀RESERVES�
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฀ A	฀฀&IRSTLY�฀YOU฀ARE฀REQUESTED฀TO฀AUTHORIZE฀THE฀REQUISITE฀POWERS฀FOR฀THE฀ISSUE฀OF฀SHARES฀WITH฀PRE
EMPTIVE฀SUBSCRIPTION฀RIGHTS�฀WITH฀OR฀WITHOUT฀
EQUITY฀WARRANTS�฀WARRANTS฀AND�OR฀SHARE฀EQUIVALENTS฀PROVIDING฀IMMEDIATE฀OR฀SUBSEQUENT฀ENTITLEMENT฀TO฀#OMPANY฀SHARES�฀EXCEPT฀FOR฀
THE฀ISSUE฀OF฀PREFERRED฀SHARES�฀4HE฀TOTAL฀AMOUNT฀OF฀WARRANTS฀AND�OR฀SHARE฀EQUIVALENTS฀ISSUED฀MAY฀NOT฀EXCEED฀��฀BILLION�฀AND฀THE฀TOTAL฀
AMOUNT฀OF฀DIRECT฀OR฀INDIRECT฀CAPITAL฀INCREASES฀MAY฀NOT฀EXCEED฀����฀MILLION�฀NOT฀INCLUDING฀ANY฀POTENTIAL฀ADJUSTMENTS�

฀ B	฀฀9OU฀ARE฀ALSO฀REQUESTED฀TO฀AUTHORIZE฀THE฀REQUISITE฀POWERS฀FOR฀THE฀ISSUE฀OF฀SHARES฀WITH฀OR฀WITHOUT฀EQUITY฀WARRANTS�฀WARRANTS฀AND�OR฀SHARE฀
EQUIVALENTS฀PROVIDING฀IMMEDIATE฀OR฀SUBSEQUENT฀ENTITLEMENT฀TO฀#OMPANY฀SHARES�฀EXCEPT฀FOR฀THE฀ISSUE฀OF฀PREFERRED฀SHARES�฀
0URSUANT฀TO฀THIS฀AUTHORIZATION�฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀SHOULD฀YOU฀DECIDE฀NOT฀TO฀ADOPT฀THE฀NEW฀MANAGE

MENT฀STRUCTURE	฀MAY฀MAKE฀ISSUES฀IN฀ORDER฀TO฀PAY฀FOR฀LISTED฀SHARES฀TENDERED฀TO฀THE฀#OMPANY฀AS฀PART฀OF฀A฀PUBLIC฀EXCHANGE฀OFFER฀AND฀
THE฀ISSUE฀OF฀SHARES฀BY฀THE฀#OMPANY฀PURSUANT฀TO฀ISSUES฀BY฀ITS฀DIRECT฀OR฀INDIRECT฀SUBSIDIARIES฀OF฀SECURITIES฀WITH฀SUBSCRIPTION฀OR฀ALLOCATION฀
RIGHTS฀ON฀THE฀#OMPANY�฀SHARES�

9OU฀ARE฀REQUESTED฀TO฀CANCEL฀THE฀PRE
EMPTIVE฀SUBSCRIPTION฀RIGHT฀ON฀SHARES�฀WARRANTS฀AND฀SHARE฀EQUIVALENTS฀THAT฀COULD฀BE฀ISSUED฀IN฀
ORDER฀TO฀FACILITATE฀THE฀PLACEMENT฀OF฀THESE฀SECURITIES฀ON฀l฀NANCIAL฀MARKETS฀OR฀TO฀CARRY฀OUT�฀WHERE฀APPLICABLE�฀EXCHANGE฀TRANSACTIONS�

4HE฀TOTAL฀AMOUNT฀OF฀WARRANTS฀AND�OR฀SHARE฀EQUIVALENTS฀ISSUED฀MAY฀NOT฀EXCEED฀��฀BILLION�฀AND฀THE฀TOTAL฀AMOUNT฀OF฀DIRECT฀OR฀INDIRECT฀
CAPITAL฀INCREASES฀MAY฀NOT฀EXCEED฀����฀MILLION�฀NOT฀INCLUDING฀ANY฀POTENTIAL฀ADJUSTMENTS�฀

4HE฀PROCEDURES฀AND฀ISSUE฀PRICE฀FOR฀SECURITIES฀ ISSUED฀IN฀CASH฀PURSUANT฀TO฀THESE฀AUTHORIZATIONS฀SHALL฀BE฀DETERMINED฀IN฀SUCH฀A฀WAY฀
THAT฀THE฀AMOUNT฀THAT฀ACCRUES�฀OR฀MAY฀ACCRUE�฀TO฀THE฀#OMPANY฀FOR฀EACH฀OF฀THE฀SHARES฀ISSUED฀SHALL฀AT฀LEAST฀MATCH฀THE฀MINIMUM฀VALUE฀
DETERMINED฀BY฀THE฀REGULATIONS฀IN฀FORCE฀AT฀THE฀TIME฀OF฀ISSUE฀�THIS฀IS฀CURRENTLY฀THE฀WEIGHTED฀AVERAGE฀OF฀THE฀PRICES฀OF฀THE฀LAST฀THREE฀TRADING฀
SESSIONS฀PRECEDING฀THE฀DATE฀ON฀WHICH฀THE฀PRICE฀IS฀DETERMINED�฀LESS฀A฀MAXIMUM฀DISCOUNT฀OF฀���฀IF฀APPROPRIATE	�

)N฀THE฀EVENT฀OF฀THE฀ISSUE฀OF฀WARRANTS฀OR฀SECURITIES฀OTHER฀THAN฀ORDINARY฀SHARES�฀THE฀PROCEDURE฀FOR฀ALLOCATION฀OF฀THE฀SHARES฀TO฀WHICH฀SUCH฀
WARRANTS฀OR฀SECURITIES฀GRANT฀ENTITLEMENT฀AND฀THE฀DATES฀ON฀WHICH฀THE฀ALLOCATION฀RIGHTS฀MAY฀BE฀EXERCISED฀SHALL฀BE฀DETERMINED฀BY฀THE฀
"OARD฀OF฀$IRECTORS฀AT฀THE฀TIME฀THE฀ISSUE฀IS฀APPROVED�

7HEN฀IT฀DECIDES฀TO฀CONDUCT฀THE฀ISSUE�฀THE฀"OARD฀OF฀$IRECTORS฀SHALL฀ALSO฀DETERMINE฀THE฀TYPE฀AND฀NUMBER฀OF฀SECURITIES฀TO฀BE฀ISSUED�฀THE฀
CURRENCY฀OR฀UNIT฀OF฀ISSUE�฀THE฀VALUE฀OF฀EACH฀SECURITY฀AND฀THE฀AMOUNT฀OF฀ISSUES฀AND฀SUBSCRIPTIONS�

฀ C	฀฀9OU฀ARE฀ALSO฀REQUESTED฀TO฀AUTHORIZE฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀SHOULD฀YOU฀DECIDE฀NOT฀TO฀ADOPT฀THE฀NEW฀MA

NAGEMENT฀STRUCTURE	฀TO฀MAKE฀ONE฀OR฀MORE฀CAPITAL฀INCREASES฀BY฀CAPITALIZATION฀OF฀RESERVES�฀PROl฀TS฀OR฀ADDITIONAL฀PAID
IN฀CAPITAL�฀MERGER฀
OR฀CONTRIBUTION฀PREMIUMS฀UP฀TO฀A฀MAXIMUM฀AMOUNT฀OF฀F���฀MILLION�

4HESE฀THREE฀AUTHORIZATIONS฀ARE฀GRANTED฀FOR฀A฀PERIOD฀OF฀TWENTY
SIX฀MONTHS฀AS฀FROM฀THE฀DATE฀OF฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING�

฀ D	฀฀9OU฀ARE฀REQUESTED฀TO฀AUTHORIZE฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀SHOULD฀YOU฀DECIDE฀NOT฀TO฀ADOPT฀THE฀NEW฀MANAGE

MENT฀STRUCTURE	฀IN฀RESPECT฀OF฀ISSUES฀UNDERTAKEN฀PURSUANT฀TO฀THE฀AUTHORIZATION฀REFERRED฀TO฀IN฀B	฀ABOVE�฀SUBJECT฀TO฀A฀MAXIMUM฀OF฀���฀OF฀
THE฀SHARE฀CAPITAL฀EACH฀YEAR�฀TO฀DETERMINE฀THE฀ISSUE฀PRICE฀OF฀SHARES฀AS฀FOLLOWS�฀THE฀AMOUNT฀THAT฀ACCRUES฀OR฀MAY฀ACCRUE฀TO฀THE฀#OMPANY฀
BY฀VIRTUE฀OF฀EACH฀OF฀THE฀ISSUES฀SHOULD฀BE฀AT฀LEAST฀EQUAL฀TO฀���฀OF฀THE฀WEIGHTED฀AVERAGE฀OF฀THE฀PRICES฀FOR฀THE฀LAST฀THREE฀TRADING฀DAYS฀
PRIOR฀TO฀THE฀DATE฀ON฀WHICH฀THE฀TERMS฀OF฀THE฀ISSUE฀ARE฀SET�฀IN฀ORDER฀TO฀FACILITATE฀THE฀PLACEMENT฀OF฀THE฀SECURITIES฀ISSUED฀AND฀TO฀MEET฀THE฀
IMPLEMENTATION฀DEADLINES�฀)N฀THE฀EVENT฀OF฀THE฀ISSUE฀OF฀WARRANTS�฀THE฀ISSUE฀PRICE฀OF฀THESE฀WARRANTS฀SHALL฀BE฀TAKEN฀INTO฀ACCOUNT฀WHEN฀
CALCULATING฀THE฀ISSUE฀PRICE฀OF฀THE฀SHARES�฀

4HE฀MAXIMUM฀AMOUNT฀OF฀CAPITAL฀INCREASES฀THAT฀MAY฀BE฀MADE฀PURSUANT฀TO฀THESE฀FOUR฀AUTHORIZATIONS฀IS฀SET฀AT฀F���฀MILLION฀AND฀THE฀TOTAL฀
AMOUNT฀OF฀SECURITIES฀ISSUES฀IS฀SET฀AT฀F�฀BILLION�

��฀9OU฀ARE฀ALSO฀REQUESTED฀TO฀GRANT฀THE฀AUTHORIZATIONS฀REQUIRED฀TO฀PERFORM฀CAPITAL฀INCREASES฀IN฀CONSIDERATION฀OF฀IN
KIND฀CONTRIBUTIONS฀OF฀SHA

RES฀OR฀SECURITIES฀PROVIDING฀ENTITLEMENT฀TO฀SHARES฀IN฀THE฀CAPITAL฀THAT฀DO฀NOT฀FORM฀PART฀OF฀A฀PUBLIC฀EXCHANGE฀OFFER�฀4HESE฀TRANSACTIONS�฀WHICH฀
MAY฀ONLY฀INVOLVE฀A฀MAXIMUM฀���฀OF฀THE฀SHARE฀CAPITAL�฀MAY฀FACILITATE฀TAKING฀PARTICIPATING฀INTERESTS฀OR฀CONTROLLING฀INTERESTS฀IN฀COMPANIES฀
WITHIN฀DEADLINES฀MORE฀IN฀LINE฀WITH฀BUSINESS฀REQUIREMENTS�฀)N฀ACCORDANCE฀WITH฀THE฀LAW�฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀
SHOULD฀YOU฀DECIDE฀NOT฀TO฀ADOPT฀THE฀NEW฀MANAGEMENT฀STRUCTURE	฀SHALL�฀ IN฀THAT฀CASE�฀COMPLY฀WITH฀THE฀PROCEDURES฀APPLICABLE฀TO฀ IN
KIND฀
CONTRIBUTIONS฀AND฀OPINE฀ON฀THE฀3TATUTORY฀!UDITOR�S฀REPORT฀ON฀THE฀CONTRIBUTIONS�
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��฀9OU฀ARE฀ALSO฀REQUESTED฀TO฀GRANT฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀SHOULD฀YOU฀DECIDE฀NOT฀TO฀ADOPT฀THE฀NEW฀MANAGE

MENT฀STRUCTURE	฀THE฀POWERS฀REQUIRED฀TO฀PURSUE฀ITS฀HUMAN฀RESOURCES฀POLICY�฀ENABLING฀IT�

฀ A฀	฀฀TO฀ALLOCATE฀TO฀THE฀EMPLOYEES฀AND฀CORPORATE฀OFl฀CERS฀OF฀THE฀#OMPANY฀AND฀ITS฀AFl฀LIATE฀COMPANIES�฀OPTIONS฀ON฀#OMPANY฀SHARES฀UP฀TO฀
A฀MAXIMUM฀OF฀���������฀SHARES�฀4HE฀SUBSCRIPTION฀OR฀PURCHASE฀PRICE฀MAY฀NOT฀BE฀LOWER฀THAN฀THE฀LIMIT฀DETERMINED฀BY฀LAW�

฀ B฀	฀฀TO฀PERFORM฀CAPITAL฀INCREASES฀RESERVED฀FOR฀EMPLOYEES฀AND฀FORMER฀EMPLOYEES฀WHO฀HAVE฀SUBSCRIBED฀TO฀AN฀EMPLOYEE฀SAVINGS฀SCHEME�฀
BY฀ISSUING฀SHARES฀OR฀SECURITIES฀GIVING฀ACCESS฀TO฀THE฀SHARE฀CAPITAL�฀UP฀TO฀A฀MAXIMUM฀OF฀���������฀SHARES�฀4HE฀SUBSCRIPTION฀PRICE฀
SHALL฀BE฀SET฀BY฀THE฀-ANAGEMENT฀"OARD�฀SUBJECT฀TO฀THE฀CONDITIONS฀PRESCRIBED฀BY฀LAW�฀)T฀SHALL฀NOT�฀HOWEVER�฀BE฀LESS฀THAN฀���฀OF฀THE฀
AVERAGE฀SHARE฀PRICE฀IN฀THE฀TWENTY฀TRADING฀SESSIONS฀PRECEDING฀THE฀DATE฀ON฀WHICH฀THE฀DECISION฀TO฀OPEN฀SUBSCRIPTIONS฀IS฀TAKEN�฀3HARES฀
MAY฀BE฀ISSUED฀FOR฀THE฀BENEl฀T฀OF฀THE฀#OMPANY�S฀MUTUAL฀FUND฀OR฀3)#!6S�฀4HE฀AMOUNT฀OF฀CAPITAL฀INCREASES฀WILL฀DEPEND฀ON฀THE฀AMOUNT฀
OF฀SHARES฀SUBSCRIBED฀AND฀THE฀LIMITS฀MENTIONED฀ABOVE�

฀ C฀	฀฀TO฀GRANT฀FREE฀SHARES฀ISSUED฀OR฀TO฀BE฀ISSUED฀TO฀THE฀EMPLOYEES฀AND฀CORPORATE฀OFl฀CERS฀OF฀THE฀#OMPANY฀AND฀ITS฀AFl฀LIATE฀COMPANIES฀OR฀
GROUPS�฀SUBJECT฀TO฀A฀LIMIT฀OF฀����฀OF฀THE฀SHARE฀CAPITAL�฀4HE฀SHARES฀MAY฀ONLY฀BE฀GRANTED฀AFTER฀A฀PERIOD฀OF฀TWO฀YEARS�฀AND฀THE฀BENEl฀

CIARIES฀MUST฀HOLD฀THE฀SHARES฀FOR฀AT฀LEAST฀TWO฀YEARS�

9OU฀ARE฀ALSO฀REQUESTED฀TO฀APPROVE฀A฀RECOMMENDATION฀FOR฀SHARE฀REPURCHASES฀UNDER฀A฀SHARE฀BUYBACK฀PROGRAM฀IN฀COMPLIANCE฀WITH฀THE฀
REGULATIONS฀OF฀THE฀!UTORITÏ฀DES฀-ARCHÏS฀&INANCIERS฀�!-&�฀&RENCH฀&INANCIAL฀-ARKETS฀2EGULATORY฀!UTHORITY	�฀AND฀TO฀GRANT฀THE฀POWERS฀REQUIRED฀
TO฀CANCEL฀TREASURY฀SHARES฀BY฀MEANS฀OF฀A฀CAPITAL฀DECREASE�฀IF฀REQUIRED�

)F฀YOU฀APPROVE฀THESE฀PROPOSALS�฀YOU฀ARE฀REQUESTED฀TO฀ADOPT฀THE฀RESOLUTIONS฀SUBMITTED฀TO฀YOU�

)NFORMATION฀ON฀THE฀#OMPANY�S฀OPERATIONS�฀DEVELOPMENT�฀OUTLOOK฀AND฀SIGNIl฀CANT฀POST฀YEAR
END฀EVENTS�฀AND฀INFORMATION฀ON฀THE฀EMPLOYEE

RELATED฀AND฀ENVIRONMENTAL฀IMPACT฀OF฀THE฀#OMPANY�S฀ACTIVITIES�฀IS฀PROVIDED฀IN฀THE฀OTHER฀SECTIONS฀OF฀THE฀'ROUP�S฀-ANAGEMENT฀2EPORT฀AND฀
IN฀THE฀NOTES฀TO฀THE฀!NNUAL฀2EPORT�

!฀TABLE฀SHOWING฀THE฀#OMPANY�S฀RESULTS฀OVER฀THE฀LAST฀l฀VE฀YEARS฀IS฀PROVIDED฀IN฀THE฀NOTES฀TO฀THIS฀REPORT�
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3TATUTORY฀!UDITORS�฀REPORT
ON฀THE฀l฀NANCIAL฀STATEMENTS฀�FOR฀THE฀YEAR฀ENDED฀$ECEMBER฀���฀����	

,ADIES฀AND฀'ENTLEMEN�

)N฀ACCORDANCE฀WITH฀OUR฀APPOINTMENT฀AS฀STATUTORY฀AUDITORS฀BY฀YOUR฀!NNUAL฀'ENERAL฀-EETING�฀WE฀HEREBY฀REPORT฀TO฀YOU฀FOR฀THE฀YEAR฀ENDED฀
$ECEMBER฀���฀�����฀ON�
s฀฀THE฀AUDIT฀OF฀THE฀ACCOMPANYING฀l฀NANCIAL฀STATEMENTS฀OF฀0INAULT
0RINTEMPS
2EDOUTE฀3!�฀฀
s฀฀THE฀JUSTIl฀CATION฀OF฀OUR฀ASSESSMENTS�
s฀฀THE฀SPECIl฀C฀PROCEDURES฀AND฀DISCLOSURES฀REQUIRED฀BY฀LAW�
4HESE฀l฀NANCIAL฀STATEMENTS฀HAVE฀BEEN฀APPROVED฀BY฀THE฀-ANAGEMENT฀"OARD�฀/UR฀ROLE฀IS฀TO฀EXPRESS฀AN฀OPINION฀ON฀THESE฀l฀NANCIAL฀STATE

MENTS�฀BASED฀ON฀OUR฀AUDIT�

/PINION฀ON฀THE฀l฀NANCIAL฀STATEMENTS

7E฀CONDUCTED฀OUR฀AUDIT฀IN฀ACCORDANCE฀WITH฀PROFESSIONAL฀STANDARDS฀APPLICABLE฀IN฀&RANCE�฀4HOSE฀STANDARDS฀REQUIRE฀THAT฀WE฀PLAN฀AND฀PER

FORM฀THE฀AUDIT฀TO฀OBTAIN฀REASONABLE฀ASSURANCE฀ABOUT฀WHETHER฀THE฀l฀NANCIAL฀STATEMENTS฀ARE฀FREE฀OF฀MATERIAL฀MISSTATEMENT�฀!N฀AUDIT฀INCLUDES฀
EXAMINING�฀ON฀A฀TEST฀BASIS�฀EVIDENCE฀SUPPORTING฀THE฀AMOUNTS฀AND฀DISCLOSURES฀IN฀THE฀l฀NANCIAL฀STATEMENTS�฀!N฀AUDIT฀ALSO฀INCLUDES฀ASSESS

ING฀THE฀ACCOUNTING฀PRINCIPLES฀USED฀AND฀SIGNIl฀CANT฀ESTIMATES฀MADE฀BY฀MANAGEMENT�฀AS฀WELL฀AS฀EVALUATING฀THE฀OVERALL฀l฀NANCIAL฀STATEMENT฀
PRESENTATION�฀7E฀BELIEVE฀THAT฀OUR฀AUDIT฀PROVIDES฀A฀REASONABLE฀BASIS฀FOR฀OUR฀OPINION�฀
)N฀OUR฀OPINION�฀THE฀l฀NANCIAL฀STATEMENTS฀GIVE฀A฀TRUE฀AND฀FAIR฀VIEW฀OF฀THE฀l฀NANCIAL฀POSITION฀AND฀THE฀ASSETS฀AND฀LIABILITIES฀OF฀THE฀#OMPANY฀
AS฀OF฀$ECEMBER฀���฀�����฀AND฀THE฀RESULTS฀OF฀ITS฀OPERATIONS฀FOR฀THE฀YEAR฀THEN฀ENDED฀IN฀ACCORDANCE฀WITH฀ACCOUNTING฀PRINCIPLES฀GENERALLY
ACCEPTED฀IN฀&RANCE�

*USTIl฀CATION฀OF฀OUR฀ASSESSMENTS

0URSUANT฀TO฀!RTICLE฀,����
���฀OF฀THE฀#ODE฀DE฀#OMMERCE฀�&RENCH฀#OMMERCIAL฀#ODE	฀GOVERNING฀THE฀JUSTIl฀CATION฀OF฀OUR฀ASSESSMENTS�฀WE฀
HEREBY฀REPORT฀ON฀THE฀FOLLOWING�
.OTE฀���฀OF฀THE฀NOTES฀TO฀THE฀l฀NANCIAL฀STATEMENTS฀PRESENTS฀THE฀ACCOUNTING฀METHODS฀USED฀TO฀VALUE฀LONG
TERM฀INVESTMENTS�฀7E฀HAVE฀VERIl฀ED฀
THE฀VALIDITY฀OF฀THESE฀ACCOUNTING฀METHODS฀AND฀THE฀CONSISTENCY฀OF฀THE฀FAIR฀VALUE฀OF฀PARTICIPATING฀INTERESTS฀USED฀IN฀PARTICULAR฀FOR฀PREPARING฀THE฀
CONSOLIDATED฀l฀NANCIAL฀STATEMENTS�
4HESE฀ASSESSMENTS฀WERE฀PERFORMED฀AS฀PART฀OF฀OUR฀AUDIT฀APPROACH฀TO฀THE฀l฀NANCIAL฀STATEMENTS฀TAKEN฀AS฀A฀WHOLE฀AND฀THEREFORE฀CONTRIBUTE฀
TO฀THE฀EXPRESSION฀OF฀THE฀UNQUALIl฀ED฀OPINION฀GIVEN฀IN฀THE฀l฀RST฀PART฀OF฀THIS฀REPORT�

3PECIl฀C฀PROCEDURES฀AND฀DISCLOSURES

7E฀HAVE฀ALSO฀PERFORMED฀THE฀OTHER฀PROCEDURES฀REQUIRED฀BY฀LAW�฀IN฀ACCORDANCE฀WITH฀PROFESSIONAL฀STANDARDS฀APPLICABLE฀IN฀&RANCE�
7E฀HAVE฀NO฀COMMENT฀TO฀MAKE฀AS฀TO฀THE฀FAIR฀PRESENTATION฀AND฀CONSISTENCY฀WITH฀THE฀l฀NANCIAL฀STATEMENTS฀OF฀THE฀INFORMATION฀GIVEN฀IN฀THE฀
REPORT฀OF฀THE฀"OARD฀OF฀$IRECTORS฀AND฀IN฀THE฀DOCUMENTS฀ADDRESSED฀TO฀THE฀SHAREHOLDERS฀WITH฀RESPECT฀TO฀THE฀l฀NANCIAL฀POSITION฀AND฀THE฀l฀NANCIAL฀
STATEMENTS�฀0URSUANT฀TO฀THE฀LAW�฀WE฀HAVE฀VERIl฀ED฀THAT฀THE฀REPORT฀OF฀THE฀-ANAGEMENT฀"OARD฀CONTAINS฀THE฀APPROPRIATE฀DISCLOSURES฀AS฀TO฀THE฀
ACQUISITION฀OF฀PARTICIPATING฀AND฀CONTROLLING฀INTERESTS฀AND฀TO฀THE฀PERCENTAGE฀INTERESTS฀AND฀VOTES฀HELD฀BY฀SHAREHOLDERS�

.EUILLY
SUR
3EINE฀AND฀0ARIS฀,A฀$ÏFENSE�฀-ARCH฀���฀����
4HE฀3TATUTORY฀!UDITORS

฀ $ELOITTE฀�฀!SSOCIÏS฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ +0-'฀!UDIT
฀ ฀ $EPARTMENT฀OF฀+0-'฀3!

฀ 0ASCALE฀#HASTAING
$OBLIN฀฀฀฀฀฀฀฀!MADOU฀2AIMI฀ 0ATRICK
(UBERT฀0ETIT

4HIS฀IS฀A฀FREE฀TRANSLATION฀INTO฀%NGLISH฀OF฀THE฀STATUTORY฀AUDITORS�฀REPORTS฀ISSUED฀IN฀THE฀&RENCH฀LANGUAGE฀AND฀IS฀PROVIDED฀SOLELY฀FOR฀THE฀CONVENIENCE฀OF฀%NGLISH฀SPEAKING฀
READERS�฀4HE฀STATUTORY฀AUDITORS�฀REPORT฀ INCLUDES฀FOR฀THE฀INFORMATION฀OF฀THE฀READER�฀AS฀REQUIRED฀UNDER฀&RENCH฀LAW฀IN฀ANY฀AUDITOR�S฀REPORT�฀WHETHER฀QUALIl฀ED฀OR฀NOT�฀AN฀
EXPLANATORY฀PARAGRAPH฀SEPARATE฀FROM฀AND฀PRESENTED฀BELOW฀THE฀AUDIT฀OPINION฀DISCUSSING฀THE฀AUDITORS�฀ASSESSMENT฀OF฀CERTAIN฀SIGNIl฀CANT฀ACCOUNTING฀AND฀AUDITING฀MATTERS�฀
4HESE฀ASSESSMENTS฀WERE฀CONSIDERED฀FOR฀THE฀PURPOSE฀OF฀ISSUING฀AN฀AUDIT฀OPINION฀ON฀THE฀l฀NANCIAL฀STATEMENTS฀TAKEN฀AS฀A฀WHOLE฀AND฀NOT฀TO฀PROVIDE฀SEPARATE฀ASSURANCE฀
ON฀INDIVIDUAL฀ACCOUNT฀CAPTION฀OR฀ON฀INFORMATION฀TAKEN฀OUTSIDE฀OF฀THE฀l฀NANCIAL฀STATEMENTS�
3UCH฀REPORT�฀TOGETHER฀WITH฀THE฀STATUTORY฀AUDITORS฀REPORT฀ADDRESSING฀l฀NANCIAL฀REPORTING฀IN฀MANAGEMENT�S฀REPORT฀ON฀INTERNAL฀CONTROL�฀SHOULD฀BE฀READ฀IN฀CONJUNCTION฀AND฀
CONSTRUED฀IN฀ACCORDANCE฀WITH฀&RENCH฀LAW฀AND฀&RENCH฀AUDITING฀PROFESSIONAL฀STANDARDS�



&INANCIAL฀)NFORMATION฀s฀0ARENT฀COMPANY฀l฀NANCIAL฀STATEMENTS

002

3PECIAL฀2EPORT฀BY฀THE฀3TATUTORY฀!UDITORS
ON฀REGULATED฀AGREEMENTS฀�YEAR฀ENDED฀$ECEMBER฀���฀����	

$EAR฀3HAREHOLDER�

!S฀STATUTORY฀AUDITORS฀OF฀0INAULT
0RINTEMPS
2EDOUTE฀3!�฀WE฀HEREBY฀PRESENT฀OUR฀REPORT฀ON฀THE฀REGULATED฀AGREEMENTS�

��฀!GREEMENTS฀AUTHORIZED฀DURING฀THE฀PERIOD

0URSUANT฀TO฀!RTICLE฀,����
��฀OF฀THE฀#OMMERCIAL฀#ODE�฀WE฀HAVE฀BEEN฀INFORMED฀OF฀THE฀AGREEMENTS฀COVERED฀BY฀THE฀PRIOR฀AUTHORIZATION฀BY฀
YOUR฀3UPERVISORY฀"OARD�
)T฀IS฀NOT฀OUR฀RESPONSIBILITY฀TO฀SEEK฀OUT฀ANY฀OTHER฀AGREEMENTS�฀BUT฀TO฀COMMUNICATE฀TO฀YOU�฀BASED฀ON฀THE฀INFORMATION฀PROVIDED฀TO฀US�฀THE฀
BASIC฀CHARACTERISTICS�฀TERMS฀AND฀CONDITIONS฀OF฀THOSE฀OF฀WHICH฀WE฀WERE฀INFORMED�฀WITH฀NO฀REQUIREMENT฀TO฀EXPRESS฀AN฀OPINION฀ON฀THE฀USEFUL

NESS฀OR฀MERIT฀THEREOF�฀)T฀IS฀YOUR฀RESPONSIBILITY�฀UNDER฀!RTICLE฀��฀OF฀THE฀DECREE฀OF฀-ARCH฀���฀�����฀TO฀ASSESS฀THE฀MERIT฀OF฀THESE฀AGREEMENTS฀
FOR฀APPROVAL฀PURPOSES�

#ONSULTING฀AGREEMENT฀WITH฀#ALYON฀"ANK

s฀฀$IRECTOR฀�BOARD฀MEMBER	฀CONCERNED

-R�฀2ENÏ฀"ARBIER฀DE฀LA฀3ERRE�฀DIRECTOR฀OF฀0INAULT
0RINTEMPS
2EDOUTE฀3!฀AND฀#ALYON฀"ANK�

s฀฀.ATURE฀AND฀PURPOSE

4HE฀3EPTEMBER฀���฀����฀MEETING฀OF฀THE฀3UPERVISORY฀"OARD฀AUTHORIZED฀THE฀COMPANY฀TO฀ENTER฀INTO฀A฀CONSULTING฀AGREEMENT฀WITH฀#ALYON฀
"ANK฀IN฀STRUCTURING฀AND฀SERVICES฀RENDERED฀AS฀A฀JOINT฀BOOK฀RUNNER฀SHOULD฀THE฀TOTAL฀OR฀PARTIAL฀DIVESTMENT฀OF฀2EXEL฀TAKE฀THE฀FORM฀OF฀AN฀INTER

NATIONAL฀PRIVATE฀PLACEMENT�

s฀฀4ERMS฀AND฀CONDITIONS

4HE฀TOTAL฀BUDGET฀ALLOCATED฀FOR฀THIS฀MANDATE฀CONSISTS฀OF฀A฀l฀XED฀AMOUNT฀OF฀����������฀AND฀A฀VARIABLE฀AMOUNT฀BASED฀ON฀THE฀SALE฀PRICE฀OF฀THE฀
2EXEL฀STOCK�฀4OTAL฀REMUNERATION฀OF฀THE฀BANK฀UNDER฀THIS฀MANDATE฀WILL฀BE฀A฀MAXIMUM฀OF฀�����������฀)N฀ITS฀$ECEMBER฀���฀����฀l฀NANCIAL฀STATE

MENTS�฀0INAULT
0RINTEMPS
2EDOUTE฀SET฀ASIDE฀A฀PROVISION฀OF฀����������฀UNDER฀THIS฀AGREEMENT�฀AS฀NO฀AMOUNT฀WAS฀PAID฀DURING฀THE฀PERIOD�

#ONSULTING฀AGREEMENT฀WITH฀2OTHSCHILD฀�฀#OMPAGNIE

s฀฀$IRECTOR฀CONCERNED

-R�฀&RAN OIS฀(ENROT�฀DIRECTOR฀OF฀0INAULT
0RINTEMPS
2EDOUTE฀3!฀AND฀MANAGING฀PARTNER฀OF฀2OTHSCHILD฀ET฀#IE฀"ANQUE�

s฀฀.ATURE฀AND฀PURPOSE

4HE฀3EPTEMBER฀���฀����฀MEETING฀OF฀THE฀3UPERVISORY฀"OARD฀AUTHORIZED฀A฀CONSULTING฀AGREEMENT฀WITH฀2OTHSCHILD฀ET฀#OMPAGNIE�฀INCLUDING฀
AN฀EVALUATION฀OF฀BIDS฀SHOULD฀THE฀TOTAL฀OR฀PARTIAL฀DIVESTMENT฀OF฀2EXEL฀BE฀COMPLETED฀BY฀MEANS฀OF฀A฀SALE฀TO฀INVESTORS�

s฀฀4ERMS฀AND฀CONDITIONS

4HE฀TOTAL฀BUDGET฀ALLOCATED฀FOR฀THIS฀MANDATE฀CONSISTS฀OF฀A฀l฀XED฀AMOUNT฀OF฀����������฀AND฀A฀VARIABLE฀AMOUNT฀TO฀BE฀BASED฀ON฀THE฀SALE฀PRICE฀
OF฀THE฀2EXEL฀STOCK�฀4OTAL฀COMPENSATION฀OF฀THE฀BANK฀UNDER฀THIS฀MANDATE฀SHALL฀BE฀A฀MAXIMUM฀OF฀�����������
)N฀ ITS฀l฀NANCIAL฀STATEMENTS฀ENDED฀ON฀$ECEMBER฀���฀�����฀0INAULT
0RINTEMPS
2EDOUTE฀SET฀ASIDE฀A฀PROVISION฀OF฀����������฀UNDER฀ THIS฀
AGREEMENT�฀AS฀NO฀AMOUNT฀WAS฀PAID฀DURING฀THE฀PERIOD�
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2EINVOICING฀AGREEMENT฀BETWEEN฀0INAULT
0RINTEMPS
2EDOUTE฀AND฀2EXEL฀CONCERNING฀THE฀GRANTING฀OF฀AN฀EXCEPTIONAL฀
BONUS

s฀฀$IRECTOR฀CONCERNED

3ERGE฀7EINBERG฀�#HAIRMAN฀OF฀THE฀-ANAGEMENT฀"OARD฀OF฀0INAULT
0RINTEMPS
2EDOUTE฀3!฀AND฀DIRECTOR฀OF฀2EXEL฀3!	�

s฀฀.ATURE฀AND฀PURPOSE

4HE฀3EPTEMBER฀��฀����฀MEETING฀OF฀THE฀3UPERVISORY฀"OARD฀AUTHORIZED฀THE฀GRANTING฀OF฀AN฀EXCEPTIONAL฀BONUS฀TO฀SOME฀OF฀2EXEL�S฀SENIOR
EXECUTIVES฀AND฀MANAGERS฀IN฀THE฀EVENT฀002฀CARRIES฀OUT฀ANY฀TRANSACTION�฀EITHER฀DIRECTLY฀OR฀INDIRECTLY�฀RESULTING฀IN฀A฀REDUCTION฀OF฀ITS฀STAKE฀IN฀
2EXEL฀TO฀A฀LEVEL฀EQUAL฀TO฀OR฀LESS฀THAN฀���฀OF฀THE฀EQUITY฀IN฀2EXEL�฀0AYMENT฀OF฀THIS฀BONUS฀IS฀CONSIDERATION฀FOR฀THE฀WORK฀DONE฀BY฀THESE฀RECIPI

ENTS฀IN฀PREPARING฀THE฀CONDITIONS฀FOR฀PROPERLY฀CARRYING฀OUT฀THE฀TRANSACTION฀ASSESSED฀WITH฀A฀VIEW฀TO฀CONTINUED฀GROWTH฀BY฀2EXEL�

s฀฀4ERMS฀AND฀CONDITIONS฀

!FTER฀THE฀SALE฀OF฀002�S฀STAKE฀IN฀2EXEL�฀TWELVE฀PEOPLE฀SHALL฀RECEIVE฀THIS฀EXCEPTIONAL฀BONUS�฀WHICH฀INCLUDES฀A฀l฀XED฀AMOUNT฀PAYABLE฀AT฀THE฀
TIME฀THE฀TRANSACTION฀IS฀CONDUCTED�฀AND฀A฀DISCRETIONARY฀VARIABLE฀PORTION฀TO฀BE฀EVALUATED฀BY฀A฀BOARD฀OF฀INDEPENDENT฀EXPERTS฀THREE฀MONTHS฀
AFTER฀THE฀TRANSACTION฀IS฀COMPLETED�฀4HE฀TOTAL฀AMOUNT฀OF฀THIS฀EXCEPTIONAL฀BONUS฀SHALL฀BE฀BETWEEN฀����������฀AND฀����������฀�EXCLUDING฀
EMPLOYER฀CONTRIBUTIONS	�฀2EXEL฀SHALL฀REINVOICE฀���฀OF฀THESE฀TAXES฀TO฀002�฀)N฀THE฀l฀NANCIAL฀STATEMENTS฀FOR฀THE฀YEAR฀ENDED฀$ECEMBER฀���฀
�����฀0INAULT
0RINTEMPS
2EDOUTE฀RECORDED฀CHARGES฀OF฀�����������฀�INCLUDING฀THE฀EMPLOYER�S฀SHARE฀OF฀PAYROLL฀TAXES	฀UNDER฀THIS฀AGREE

MENT�

!MENDMENTS฀TO฀THE฀EMPLOYMENT฀AGREEMENT฀OF฀THE฀#HAIRMAN฀OF฀THE฀-ANAGEMENT฀"OARD

s฀฀$IRECTOR฀CONCERNED

3ERGE฀7EINBERG฀�#HAIRMAN฀OF฀THE฀-ANAGEMENT฀"OARD฀OF฀0INAULT
0RINTEMPS
2EDOUTE฀3!	�

s฀฀.ATURE฀AND฀PURPOSE

)N฀ITS฀3EPTEMBER฀��฀����฀MEETING�฀AND฀AFTER฀APPROVAL฀BY฀ITS฀2EMUNERATION฀#OMMITTEE�฀THE฀3UPERVISORY฀"OARD฀AUTHORIZED฀AMENDMENTS฀TO฀
THE฀TERMS฀OF฀EMPLOYMENT฀FOR฀-R�฀3ERGE฀7EINBERG฀AT฀#ONSEIL฀�฀!SSISTANCE�฀COMBINED฀WITH฀HIS฀TENURE฀AS฀#HAIRMAN฀OF฀THE฀002฀-ANAGEMENT฀
"OARD�฀THESE฀AMENDMENTS฀CONCERN฀THE฀PROVISIONS฀FOR฀REMUNERATION฀UNDER฀THE฀AGREEMENT฀SHOULD฀HE฀LEAVE฀THE฀'ROUP฀OR฀SHOULD฀HIS฀POSITION฀
AS฀#HAIRMAN฀OF฀THE฀-ANAGEMENT฀"OARD฀BE฀TERMINATED�

s฀฀4ERMS฀AND฀CONDITIONS

4HESE฀INCLUDE฀THE฀FOLLOWING฀PROVISIONS�
฀ 
฀฀IN฀THE฀EVENT฀THE฀POSITION฀OF฀-R�฀3ERGE฀7EINBERG฀IS฀TERMINATED฀FOR฀ANY฀REASON฀OTHER฀THAN฀�I	฀GROSS฀NEGLIGENCE฀OR฀MISCONDUCT฀�II	฀RESIGNA


TION฀FOR฀PERSONAL฀REASONS฀OR฀�III	฀DEPARTURE฀FROM฀THE฀'ROUP฀AFTER฀THE฀AGE฀OF฀SIXTY
EIGHT�฀-R�฀7EINBERG�฀WHO฀THEN฀AGREES฀NOT฀TO฀ASSUME฀FOR฀
AT฀LEAST฀TWO฀YEARS฀ANY฀OPERATING฀FUNCTIONS฀THAT฀COMPETE฀WITH฀THE฀MAIN฀ACTIVITIES฀OF฀0INAULT
0RINTEMPS
2EDOUTE฀AND฀TO฀HOLD฀AT฀LEAST฀TWO฀
SIGNIl฀CANT฀CORPORATE฀POSITIONS฀IN฀THE฀'ROUP฀FOR฀AT฀LEAST฀THE฀SAME฀PERIOD�฀WOULD฀RECEIVE฀COMPENSATION฀UNDER฀THE฀AGREEMENT฀EQUIVALENT฀
TO฀A฀GROSS฀LUMP฀SUM฀EQUAL฀TO฀TWICE฀THE฀HIGHEST฀OF฀THE฀TOTAL฀REMUNERATION฀RECEIVED฀IN฀THE฀LAST฀TWO฀YEARS฀IN฀THE฀'ROUP฀IN฀ANY฀CAPACITY฀
WHATSOEVER�

฀ 
฀฀UNDER฀THE฀SAME฀CIRCUMSTANCES฀AS฀DESCRIBED฀IN฀THE฀FOREGOING฀PARAGRAPH�฀-R�฀7EINBERG฀WOULD฀BE฀ENTITLED฀TO฀EXERCISE฀AT฀ANY฀TIME฀DURING฀
THE฀TERM฀THEREOF�฀WITH฀NO฀TIME฀LIMIT�฀ALL฀OR฀PART฀OF฀THE฀STOCK฀PURCHASE฀OR฀SUBSCRIPTION฀OPTIONS฀GRANTED฀TO฀HIM฀UNDER฀ANY฀PRESENT฀OR฀FUTURE฀
STOCK฀OPTION฀PLAN�

฀ 
฀฀UNDER฀THE฀SAME฀CIRCUMSTANCES฀AS฀THOSE฀DESCRIBED฀IN฀THE฀l฀RST฀PARAGRAPH�฀-R�฀7EINBERG฀WOULD฀BE฀ENTITLED฀TO฀RECEIVE฀A฀BENEl฀T฀EQUIVALENT฀
TO฀THE฀ONE฀UNDER฀THE฀SUPPLEMENTARY฀DEl฀NED฀BENEl฀T฀RETIREMENT฀SCHEME฀NOW฀IN฀FORCE฀IN฀002฀AS฀APPROVED฀BY฀DECISION฀OF฀THE฀-ARCH฀��฀
����฀MEETING฀OF฀THE฀3UPERVISORY฀"OARD�฀IRRESPECTIVE฀OF฀WHETHER฀OR฀NOT฀THIS฀SCHEME฀IS฀IN฀FORCE฀ON฀HIS฀DEPARTURE฀DATE�฀)T฀IS฀ALSO฀AGREED฀
THAT฀-R�฀7EINBERG฀WOULD฀BE฀ENTITLED�฀IF฀HE฀SO฀DESIRED�฀TO฀LIQUIDATE฀ANY฀ANNUITY฀IN฀THE฀FORM฀OF฀A฀LUMP฀SUM�฀WITH฀ACTUAL฀PAYMENT฀TO฀BE฀
MADE฀IN฀FULL฀ON฀THE฀DATE฀HIS฀DUTIES฀ARE฀TERMINATED�

4HESE฀NEW฀PROVISIONS฀OF฀THE฀AGREEMENT฀CAME฀INTO฀FORCE฀ON฀*ANUARY฀��฀�����฀!N฀OPPORTUNITY฀TO฀APPLY฀THEM฀AROSE฀WHEN฀-R�฀7EINBERG฀LEFT฀
THE฀'ROUP฀ON฀-ARCH฀���฀�����฀!T฀THAT฀TIME�฀THE฀COMPANY฀#ONSEIL฀ET฀!SSISTANCE฀GRANTED฀SEVERANCE฀PAY฀TO฀-R�฀7EINBERG฀AS฀STIPULATED฀IN฀
THE฀CONTRACT฀IN฀THE฀AMOUNT฀OF฀�����������
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,IQUIDITY฀AGREEMENT฀WITH฀2OTHSCHILD฀ET฀#IE฀"ANQUE

s฀฀$IRECTOR฀CONCERNED

-R�฀&RAN OIS฀(ENROT�฀DIRECTOR฀OF฀0INAULT
0RINTEMPS
2EDOUTE฀3!฀AND฀MANAGING฀PARTNER฀OF฀2OTHSCHILD฀�฀#IE฀"ANQUE�

s฀฀.ATURE฀AND฀PURPOSE

)N฀ ITS฀-AY฀���฀����฀MEETING�฀ THE฀3UPERVISORY฀"OARD฀AUTHORIZED�฀UNDER฀ THE฀SHARE฀BUYBACK฀PROGRAM�฀A฀ LIQUIDITY฀AGREEMENT฀ TO฀BE฀
ENTERED฀ INTO฀WITH฀2OTHSCHILD฀�฀#OMPAGNIE฀"ANQUE฀ TO฀ REPLACE฀ THE฀AGREEMENT฀ THAT฀EXPIRED฀ON฀-AY฀��฀����฀WITH฀#RÏDIT฀,YONNAIS฀
3ECURITIES฀%UROPE�

s฀฀4ERMS฀AND฀CONDITIONS

4HIS฀AGREEMENT฀INVOLVES฀��������฀SHARES฀OF฀0INAULT
0RINTEMPS
2EDOUTE฀3!฀STOCK฀AND฀THE฀SUM฀OF฀������������฀IT฀COMPLIES฀WITH฀
THE฀%THICS฀#HARTER฀PREPARED฀BY฀THE฀!&%)�฀2EMUNERATION฀FOR฀THIS฀SERVICE฀IS฀SET฀AT฀��������฀PER฀YEAR�฀4HE฀COMMISSION฀OWED฀UNDER฀
THIS฀CONTRACT฀FOR฀THE฀PERIOD฀ENDED฀$ECEMBER฀���฀����฀AMOUNTS฀TO฀���������

-ODIl฀CATIONS฀TO฀THE฀SUPPLEMENTARY฀RETIREMENT฀SCHEME฀FOR฀THE฀'ROUP�S฀MAIN฀SENIOR฀EXECUTIVES

s฀฀.ATURE฀AND฀PURPOSE

)N฀ITS฀-ARCH฀��฀����฀MEETING�฀THE฀3UPERVISORY฀"OARD฀CHANGED฀THE฀ELIGIBILITY฀TERMS฀�BROADENING฀THE฀ELIGIBILITY฀CRITERIA	฀AND฀THE฀LEVEL฀OF฀SERVICES฀
TO฀BE฀RENDERED฀UNDER฀THE฀SUPPLEMENTAL฀RETIREMENT฀SCHEME฀FOR฀THE฀'ROUP�S฀SENIOR฀EXECUTIVES�฀AS฀PREVIOUSLY฀APPROVED฀BY฀THE฀&EBRUARY฀���฀
����฀MEETING฀OF฀THE฀3UPERVISORY฀"OARD�

s฀฀4ERMS฀AND฀CONDITIONS

5NDER฀THE฀TERMS฀AND฀CONDITIONS฀OF฀THIS฀SCHEME�฀IT฀MUST฀BE฀POSSIBLE฀TO฀OFFER฀THE฀OPPORTUNITY฀OF฀RECEIVING฀A฀PARTIALLY฀REVERSIBLE฀AND฀ADJUSTABLE฀
LIFE฀ANNUITY�฀WITH฀THE฀AMOUNT฀TO฀BE฀CALCULATED฀AT฀THE฀RATE฀OF฀����฀OF฀THE฀REFERENCE฀REMUNERATION฀PER฀YEAR฀OF฀PARTICIPATION฀ON฀THE฀%XECUTIVE฀
#OMMITTEE฀AND�OR฀��฀PER฀YEAR฀OF฀SENIORITY฀WITH฀A฀MINIMUM฀OF฀THREE฀YEARS�฀ATTENDANCE฀NECESSARY�฀WITH฀AN฀OVERALL฀CAP฀OF฀THE฀AVERAGE฀GROSS฀
COMPENSATION฀RECEIVED฀DURING฀THE฀��฀MOST฀ LUCRATIVE฀MONTHS฀ IN฀ THE฀'ROUP�฀NOT฀ INCLUDING฀NON
RECURRING฀BONUSES�฀BUT฀ INCLUDING฀ IN
KIND฀
BENEl฀TS฀AS฀WELL฀AS฀A฀NOTIONAL฀AMOUNT฀OF฀���฀OF฀THE฀BENEl฀TS฀RECEIVED฀AS฀A฀CORPORATE฀OFl฀CER฀AND�OR฀NON
SALARIED฀EMPLOYEE฀PAID฀BY฀ANY฀
COMPANY฀IN฀THE฀'ROUP�
!S฀OF฀$ECEMBER฀���฀�����฀TOTAL฀PAYMENTS฀MADE฀BY฀YOUR฀COMPANY฀TO฀THE฀FUND฀DESIGNED฀TO฀COVER฀COMMITMENTS฀TO฀ALL฀THE฀MEMBERS฀OF฀THE฀
-ANAGEMENT฀"OARD฀AND฀THE฀SENIOR฀EXECUTIVES฀CONCERNED฀TOTALLED฀�����������฀.O฀PAYMENT฀WAS฀MADE฀IN฀�����

��฀!GREEMENTS฀APPROVED฀IN฀PRIOR฀l฀SCAL฀YEARS฀THAT฀CONTINUED฀TO฀BE฀IMPLEMENTED฀DURING฀THE฀PERIOD

)N฀ADDITION�฀PURSUANT฀TO฀THE฀DECREE฀OF฀-ARCH฀���฀�����฀WE฀WERE฀INFORMED฀THAT฀THE฀FOLLOWING฀AGREEMENTS�฀WHICH฀WERE฀APPROVED฀IN฀PRIOR฀
l฀SCAL฀YEARS�฀CONTINUED฀TO฀BE฀IMPLEMENTED฀DURING฀THE฀LAST฀l฀SCAL฀YEAR�

!GREEMENT฀BETWEEN฀0INAULT
0RINTEMPS
2EDOUTE฀AND฀'UCCI฀'ROUP฀.6

5NDER฀THE฀!MENDED฀AND฀2ESTATED฀3TRATEGIC฀)NVESTMENT฀!GREEMENT�฀�THE฀h23)!v	�฀THE฀3UPERVISORY฀"OARD฀IN฀ITS฀3EPTEMBER฀��฀����฀MEETING฀
AUTHORIZED฀THE฀-ANAGEMENT฀"OARD฀TO฀ENTER฀INTO฀AN฀AGREEMENT฀WITH฀'UCCI฀'ROUP฀.6฀UNDER฀WHICH฀0INAULT
0RINTEMPS
2EDOUTE฀GRANTS฀TO฀THE฀
SHAREHOLDERS฀OF฀'UCCI฀'ROUP฀.6฀A฀PUT฀OPTION฀FOR฀THEIR฀STOCK฀AT฀A฀PRICE฀OF฀������฀PER฀SHARE�฀EXERCISABLE฀FROM฀-ARCH฀�����
)N฀l฀SCAL฀YEAR฀�����฀OWING฀TO฀THE฀CAPITAL฀REPAYMENT฀OF฀������฀PER฀SHARE฀MADE฀BY฀'UCCI฀'ROUP฀.6฀ON฀/CTOBER฀��฀�����฀UNDER฀!RTICLE฀���฀OF฀
THE฀23)!�฀THE฀'UCCI฀'ROUP฀.6฀INDEPENDENT฀DIRECTORS฀ADJUSTED฀THE฀EXERCISE฀PRICE฀OF฀THE฀PUT฀OPTION฀GRANTED฀BY฀0INAULT
0RINTEMPS
2EDOUTE฀
TO฀'UCCI฀'ROUP฀.6฀SHAREHOLDERS฀BY฀�������฀REDUCING฀IT฀TO฀������฀PER฀SHARE�
5NDER฀ THIS฀ AGREEMENT�฀ A฀ TAKEOVER฀BID฀WAS฀ LAUNCHED฀ON฀!PRIL฀��฀����฀ON฀ALL฀ THE฀OUTSTANDING฀STOCK฀AT฀ A฀PRICE฀OF฀������฀PER฀ SHARE�฀ IT฀
ENDED฀ON฀-AY฀���฀�����฀&OLLOWING฀THE฀BID�฀002฀RAISED฀IT฀STAKE฀TO฀������฀OF฀THE฀CAPITAL฀OF฀'UCCI฀'ROUP฀.6฀AT฀A฀TOTAL฀ACQUISITION฀COST฀OF฀
��������฀MILLION�฀!S฀A฀RESULT฀OF฀THE฀FACT฀THAT฀002฀HELD฀MORE฀THAN฀���฀OF฀THE฀EQUITY฀CAPITAL฀IN฀'UCCI฀'ROUP�฀THE฀SETTLEMENT฀AGREEMENT฀AND฀
THE฀23)!฀AUTOMATICALLY฀BECAME฀NULL฀AND฀VOID�
฀
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0AYMENT฀FOR฀SERVICES฀RENDERED฀BY฀!RTÏMIS

5NDER฀AN฀AGREEMENT฀ENTERED฀ INTO฀BETWEEN฀THE฀ TWO฀COMPANIES฀ON฀3EPTEMBER฀���฀�����฀!RTÏMIS฀CARRIES฀OUT฀ RESEARCH฀AND฀CONSULTING฀
SERVICES฀FOR฀0INAULT
0RINTEMPS
2EDOUTE฀IN฀THE฀FOLLOWING฀AREAS�

฀฀STRATEGY฀AND฀GROWTH฀OF฀0INAULT
0RINTEMPS
2EDOUTE฀AND฀SUPPORT฀IN฀CONDUCTING฀COMPLEX฀OPERATIONS฀OF฀A฀LEGAL�฀TAX
RELATED�฀l฀NANCIAL฀OR฀REAL฀

ESTATE฀NATURE�

฀฀PROVIDING฀OPPORTUNITIES฀FOR฀BUSINESS฀GROWTH฀IN฀&RANCE฀AND฀ABROAD฀OR฀COST
CUTTING฀FACTORS�
4HE฀0INAULT
0RINTEMPS
2EDOUTE฀3UPERVISORY฀"OARD฀AUTHORIZED฀PAYMENT฀FOR฀THESE฀SERVICES฀AT฀������฀OF฀NET฀PRE
TAX฀CONSOLIDATED฀SALES฀AT฀
ITS฀-ARCH฀���฀����฀MEETING�
&OR฀l฀SCAL฀YEAR฀�����฀THIS฀AGREEMENT฀GAVE฀RISE฀TO฀A฀PAYMENT฀OF฀�����������

!GREEMENT฀BETWEEN฀0INAULT
0RINTEMPS
2EDOUTE฀AND฀2EDCATS�฀AND฀002฀AND฀#RÏDIT฀!GRICOLE�฀REGARDING฀THE฀SALE฀OF฀
&INAREF

)N฀ITS฀/CTOBER฀��฀AND฀$ECEMBER฀���฀����฀MEETINGS�฀THE฀3UPERVISORY฀"OARD฀AUTHORIZED฀THE฀-ANAGEMENT฀"OARD฀TO฀ENTER฀INTO฀AN฀AGREEMENT฀
INVOLVING฀0INAULT
0RINTEMPS
2EDOUTE�฀2EDCATS฀AND฀#RÏDIT฀!GRICOLE฀TO฀SELL฀ THE฀ENTIRE฀&INAREF฀BUSINESS�฀EXCLUDING฀&ACET�฀ FOR฀A฀TOTAL฀PRICE
OF฀���������������฀4HE฀AGREEMENT฀ENTERED฀INTO฀ON฀$ECEMBER฀���฀����฀CALLED฀FOR฀THE฀FOLLOWING�

฀฀THE฀SALE฀OF฀���฀OF฀&INAREF฀STOCK�

฀฀PRIOR฀TO฀THAT�฀2EDCATS฀AND฀0INAULT
0RINTEMPS
2EDOUTE฀SOLD�฀AT฀AN฀IDENTICAL฀PRICE฀PER฀SHARE�฀&INAREF฀SHARES฀TO฀&RANCE฀0RINTEMPS�฀,A฀2EDOUTE฀

AND฀&NAC�฀WITH฀THESE฀THREE฀COMPANIES฀RETAINING฀A฀���฀STAKE฀IN฀&INAREF�

฀฀THE฀SALE฀OF฀���฀OF฀&INAREF฀STOCK฀IN฀*ANUARY฀�����฀5NDER฀THIS฀SECOND฀TRANCHE�฀SHARE฀PURCHASE฀OPTIONS฀WERE฀GRANTED฀TO฀#RÏDIT฀!GRICOLE฀

FROM฀ON฀���฀OF฀THE฀SHARE฀CAPITAL฀OF฀&INAREF฀AND฀���฀OF฀THE฀SHARE฀CAPITAL฀OF฀&INAREF฀.ORDIC�฀WITH฀PUT฀OPTIONS฀HAVING฀BEEN฀GRANTED฀UNDER฀
IDENTICAL฀l฀NANCIAL฀TERMS฀TO฀0INAULT
0RINTEMPS
2EDOUTE฀BY฀#RÏDIT฀!GRICOLE�

)N฀�����฀THE฀PARTIES฀ATTEMPTED฀TO฀CHANGE฀THE฀EXERCISE฀PERIOD฀FOR฀THESE฀OPTIONS�฀5NDER฀AN฀AGREEMENT฀ENTERED฀INTO฀ON฀$ECEMBER฀��฀�����฀
�����฀OF฀THE฀CAPITAL฀OF฀BOTH฀COMPANIES฀WAS฀SOLD฀TO฀#RÏDIT฀!GRICOLE�฀WITH฀THE฀REMAINDER฀EARMARKED฀FOR฀CROSS
OPTIONS�฀AS฀BEFORE�฀EXERCI

SABLE฀FROM฀-ARCH฀���฀����฀WITH฀THE฀TERMS฀AND฀CONDITIONS฀FOR฀DETERMINING฀THE฀l฀NAL฀PRICE฀OF฀THESE฀SALES฀REMAINING฀UNCHANGED�

)N฀�����฀THE฀'ROUP฀SOLD฀ITS฀REMAINING฀STAKE฀������	฀TO฀#RÏDIT฀!GRICOLE฀FOR฀A฀TOTAL฀OF฀�������������฀4HE฀SALE฀WAS฀CONDUCTED฀IN฀TWO฀PHASES�฀
IN฀-ARCH฀�����฀�����฀FOR฀�������������฀AND฀IN฀$ECEMBER฀�����฀THE฀REMAINING฀���฀FOR฀�������������

!T฀THE฀SAME฀TIME�฀BOTH฀COMPANIES฀�0INAULT
0RINTEMPS
2EDOUTE฀AND฀#RÏDIT฀!GRICOLE	฀ANNOUNCED฀THEY฀HAD฀AGREED฀TO฀BOLSTER฀THEIR฀AGREE

MENTS฀IN฀THE฀INTEREST฀OF฀A฀LONG
TERM฀RELATIONSHIP฀BETWEEN฀&INAREF฀AND฀THE฀COMPANIES฀IN฀THE฀0INAULT
0RINTEMPS
2EDOUTE฀GROUP�

7E฀CONDUCTED฀OUT฀AUDIT฀ACCORDING฀TO฀THE฀PROFESSIONAL฀STANDARDS฀APPLICABLE฀IN฀&RANCE�฀4HESE฀PROCEDURES฀REQUIRE฀THAT฀WE฀VERIFY฀WHETHER฀
THE฀INFORMATION฀GIVEN฀TO฀US฀IS฀CONSISTENT฀WITH฀THE฀SOURCE฀DOCUMENTS฀FROM฀WHICH฀IT฀IS฀DRAWN�

.EUILLY
SUR
3EINE฀AND฀0ARIS฀,A฀$ÏFENSE�฀-ARCH฀���฀����
3TATUTORY฀!UDITORS

฀ $ELOITTE฀�฀!SSOCIÏS฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ +0-'฀!UDIT
฀ ฀ $EPARTMENT฀OF฀+0-'฀3!

฀ 0ASCALE฀#HASTAING
$OBLIN฀฀฀฀฀฀฀฀฀!MADOU฀2AIMI฀ 0ATRICK
(UBERT฀0ETIT

4HIS฀IS฀A฀FREE฀TRANSLATION฀INTO฀%NGLISH฀OF฀THE฀STATUTORY฀AUDITORS�฀REPORTS฀ISSUED฀IN฀THE฀&RENCH฀LANGUAGE฀AND฀IS฀PROVIDED฀SOLELY฀FOR฀THE฀CONVENIENCE฀OF฀%NGLISH฀SPEAKING฀READERS�฀
)N฀ADDITION�฀IT฀SHOULD฀BE฀UNDERSTOOD฀THAT฀THE฀AGREEMENTS฀REPORTED฀ON฀ARE฀ONLY฀THOSE฀PROVIDED฀BY฀THE฀#ODE฀DE฀#OMMERCE฀�&RENCH฀#OMMERCIAL฀#ODE	฀AND฀THAT฀THE฀REPORT฀
DOES฀NOT฀APPLY฀TO฀THOSE฀RELATED฀PARTY฀TRANSACTIONS฀DESCRIBED฀IN฀)!3฀��฀OR฀OTHER฀EQUIVALENT฀ACCOUNTING฀STANDARDS�
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'ENERAL฀INFORMATION฀ABOUT฀THE฀#OMPANY

#OMPANY฀NAME฀AND฀REGISTERED฀OFl฀CE

#OMPANY฀NAME�฀0INAULT
0RINTEMPS
2EDOUTE
2EGISTERED฀OFl฀CE�฀���฀AVENUE฀(OCHE฀
฀0ARIS฀�����฀
฀&RANCE

,EGAL฀FORM

!฀LIMITED฀COMPANY฀�SOCIÏTÏ฀ANONYME	฀WITH฀A฀-ANAGEMENT฀"OARD฀AND฀3UPERVISORY฀"OARD฀GOVERNED฀BY฀THE฀#OMMERCIAL฀#ODE�

4HE฀TEXT฀OF฀THE฀#OMPANY�S฀NEW฀!RTICLES฀OF฀!SSOCIATION฀CHANGING฀THE฀MANAGEMENT฀STRUCTURE฀TO฀A฀"OARD฀OF฀$IRECTORS฀WILL฀BE฀SUBMITTED฀TO฀THE฀
#OMBINED฀/RDINARY฀AND฀%XTRAORDINARY฀'ENERAL฀3HAREHOLDERS฀-EETING฀ON฀-AY฀���฀����฀�SEE฀h2ESOLUTIONSv฀AND฀h!NNEX�฀4EXT฀OF฀THE฀!RTICLES฀
OF฀!SSOCIATION฀SUBMITTED฀TO฀THE฀%XTRAORDINARY฀'ENERAL฀3HAREHOLDERS฀-EETING฀�4ENTH฀2ESOLUTION	v	�

!PPLICABLE฀LAW

4HE฀LAWS฀OF฀&RANCE�

$ATE฀OF฀INCORPORATION฀AND฀TERM

4HE฀#OMPANY฀WAS฀INCORPORATED฀ON฀*UNE฀���฀����฀FOR฀A฀TERM฀OF฀��฀YEARS�฀4HE฀TERM฀WAS฀EXTENDED฀TO฀-AY฀���฀����฀BY฀THE฀%XTRAORDINARY฀
'ENERAL฀3HAREHOLDERS฀-EETING฀HELD฀ON฀-AY฀���฀�����฀4HE฀#OMPANY฀MAY฀BE฀WOUND฀UP฀IN฀ADVANCE฀OR฀ITS฀TERM฀MAY฀BE฀EXTENDED�฀SUBJECT฀TO฀
SHAREHOLDER฀APPROVAL฀AT฀THE฀%XTRAORDINARY฀'ENERAL฀3HAREHOLDERS฀-EETING�

#ORPORATE฀PURPOSE

4HE฀#OMPANY�S฀CORPORATE฀PURPOSE฀IS฀AS฀FOLLOWS�

s฀฀TO฀PURCHASE฀AND฀TO฀SELL�฀ON฀A฀RETAIL฀OR฀WHOLESALE฀BASIS�฀DIRECTLY฀OR฀INDIRECTLY�฀BY฀ANY฀APPROPRIATE฀METHOD฀AND฀USING฀ANY฀AND฀ALL฀EXISTING฀OR฀
FUTURE฀TECHNIQUES�฀ANY฀AND฀ALL฀GOODS�฀PRODUCTS�฀PRODUCE฀AND฀SERVICES�

s฀฀TO฀CREATE�฀ACQUIRE�฀LEASE�฀OPERATE฀OR฀SELL�฀DIRECTLY฀OR฀INDIRECTLY�฀ANY฀AND฀ALL฀FACILITIES�฀STORES฀OR฀WAREHOUSES฀USED฀FOR฀THE฀SALE�฀ON฀A฀RETAIL฀OR฀
WHOLESALE฀BASIS�฀BY฀ANY฀APPROPRIATE฀METHOD฀AND฀USING฀ANY฀AND฀ALL฀EXISTING฀OR฀FUTURE฀TECHNIQUES�฀OF฀ANY฀AND฀ALL฀GOODS�฀PRODUCTS�฀PRODUCE฀
AND฀SERVICES�

s฀฀TO฀MANUFACTURE฀OR฀PRODUCE�฀DIRECTLY฀OR฀INDIRECTLY�฀ANY฀AND฀ALL฀GOODS�฀PRODUCTS฀OR฀PRODUCE฀FOR฀BUSINESS฀PURPOSES�
s฀฀TO฀PROVIDE฀ANY฀AND฀ALL฀SERVICES�฀DIRECTLY฀OR฀INDIRECTLY�
s฀฀TO฀PURCHASE�฀USE฀OR฀SELL฀ANY฀AND฀ALL฀REAL฀ESTATE฀THAT฀MAY฀BE฀USED฀IN฀THE฀BUSINESS�
s฀฀TO฀CREATE฀ANY฀AND฀ALL฀TRADING�฀NON
TRADING�฀INDUSTRIAL�฀l฀NANCIAL�฀SECURITIES�฀REAL฀ESTATE�฀SERVICE฀OR฀OTHER฀VENTURES�฀TO฀ACQUIRE฀INTERESTS฀IN฀

SUCH฀VENTURES฀BY฀ANY฀APPROPRIATE฀METHOD฀INCLUDING฀SUBSCRIPTION฀TO฀A฀SHARE฀ISSUE�฀ACQUIRING฀SHARES฀IN฀EXCHANGE฀FOR฀ASSETS฀OR฀BY฀WAY฀OF฀
A฀MERGER�฀AND฀TO฀MANAGE฀THESE฀INTERESTS�

s฀฀AND฀GENERALLY฀TO฀CARRY฀OUT฀ANY฀AND฀ALL฀TRADING�฀NON
TRADING�฀INDUSTRIAL�฀l฀NANCIAL�฀REAL฀ESTATE฀OR฀SECURITIES฀TRANSACTIONS฀AND฀PERFORM฀ANY฀AND฀
ALL฀SERVICES฀RELATED฀DIRECTLY฀OR฀INDIRECTLY฀TO฀THE฀ABOVE฀PURPOSES฀OR฀ANY฀SIMILAR�฀COMPLEMENTARY฀OR฀RELATED฀PURPOSES฀OR฀ANY฀PURPOSES฀THAT฀
MAY฀CONTRIBUTE฀TO฀THE฀IMPLEMENTATION฀OR฀FURTHERANCE฀OF฀THE฀ABOVE
MENTIONED฀PURPOSES�

฀�!RTICLE฀�฀OF฀THE฀!RTICLES฀OF฀!SSOCIATION	

)NCORPORATION฀DETAILS

���฀���฀���฀2#3฀0ARIS
!0%฀BUSINESS฀IDENTIl฀ER฀CODE�฀���*

'ENERAL฀INFORMATION

,EGAL฀AND฀STOCK฀MARKET฀INFORMATION฀s฀'ENERAL฀INFORMATION฀
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#ONSULTATION฀OF฀OFl฀CIAL฀LEGAL฀DOCUMENTS

4HE฀!RTICLES฀OF฀!SSOCIATION�฀MINUTES฀OF฀'ENERAL฀3HAREHOLDERS฀-EETINGS฀AND฀OTHER฀OFl฀CIAL฀COMPANY฀DOCUMENTS฀MAY฀BE฀CONSULTED฀AT฀THE฀
#OMPANY�S฀REGISTERED฀OFl฀CE�฀IN฀COMPLIANCE฀WITH฀LEGAL฀REGULATIONS�

&ISCAL฀YEAR

4HE฀COMPANY�S฀l฀SCAL฀YEAR฀BEGINS฀ON฀*ANUARY฀�฀AND฀ENDS฀ON฀$ECEMBER฀��฀OF฀THE฀SAME฀YEAR�

!PPROPRIATION฀OF฀INCOME

/NE
TWENTIETH฀OF฀NET฀INCOME฀FOR฀THE฀YEAR�฀LESS฀ANY฀LOSSES฀BROUGHT฀FORWARD฀FROM฀PREVIOUS฀YEARS�฀IS฀ALLOCATED฀TO฀THE฀hLEGAL฀RESERVEv�฀4HIS฀AL

LOCATION฀IS฀NO฀LONGER฀REQUIRED฀WHEN฀IT฀REACHES฀ONE
TENTH฀OF฀THE฀#OMPANY�S฀SHARE฀CAPITAL�

)NCOME฀AVAILABLE฀FOR฀DISTRIBUTION฀CORRESPONDS฀TO฀NET฀INCOME฀FOR฀THE฀YEAR฀LESS฀ANY฀LOSSES฀BROUGHT฀FORWARD฀FROM฀PREVIOUS฀YEARS�฀ANY฀TRANSFER฀
MADE฀TO฀THE฀LEGAL฀RESERVE฀AS฀EXPLAINED฀ABOVE฀AND฀ANY฀AMOUNTS฀TO฀BE฀TRANSFERRED฀TO฀RESERVES฀IN฀ACCORDANCE฀WITH฀THE฀LAW฀PLUS฀ANY฀UNAP

PROPRIATED฀RETAINED฀EARNINGS฀BROUGHT฀FORWARD฀FROM฀THE฀PREVIOUS฀YEAR�฀4HE฀ALLOCATION฀OF฀THIS฀AMOUNT฀IS฀DECIDED฀AT฀THE฀'ENERAL฀3HAREHOLDERS฀
-EETING฀BASED฀ON฀RECOMMENDATIONS฀MADE฀BY฀THE฀-ANAGEMENT฀"OARD�฀4HE฀'ENERAL฀3HAREHOLDERS฀-EETING฀MAY฀DECIDE฀TO฀CARRY฀FORWARD฀ALL฀
OR฀PART฀OF฀THE฀AMOUNT฀TO฀THE฀FOLLOWING฀YEAR�฀OR฀TO฀ALLOCATE฀ALL฀OR฀PART฀OF฀THE฀AMOUNT฀TO฀EXTRAORDINARY�฀GENERAL฀OR฀SPECIAL฀RESERVES฀TO฀BE฀USED฀
FOR฀THE฀PURPOSES฀SPECIl฀ED฀AT฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING�

!NY฀BALANCE฀REMAINING฀AFTER฀THESE฀ALLOCATIONS฀IS฀DISTRIBUTED฀TO฀SHAREHOLDERS�

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING฀MAY฀DECIDE�฀BASED฀ON฀#OMPANY�S฀RESULTS�฀TO฀GRANT฀EACH฀SHAREHOLDER฀THE฀OPTION฀TO฀RECEIVE฀ALL฀OR฀PART฀
OF฀THE฀l฀NAL฀DIVIDEND฀OR฀ANY฀INTERIM฀DIVIDENDS฀IN฀THE฀FORM฀OF฀CASH฀OR฀SHARES�

�!RTICLE฀��฀OF฀THE฀!RTICLES฀OF฀!SSOCIATION	

$IVIDENDS฀NOT฀CLAIMED฀AFTER฀l฀VE฀YEARS฀ARE฀PAID฀OVER฀TO฀THE฀3TATE�
$IVIDENDS฀PAID฀IN฀THE฀LAST฀THREE฀YEARS฀ARE฀PRESENTED฀ON฀PAGE฀����

'ENERAL฀3HAREHOLDERS฀-EETINGS฀n฀$OUBLE฀VOTING฀RIGHTS

'ENERAL฀3HAREHOLDERS฀-EETINGS฀ARE฀CONVENED฀BY฀THE฀-ANAGEMENT฀"OARD฀OR฀THE฀3UPERVISORY฀"OARD฀AND฀DELIBERATE฀ON฀THE฀AGENDA฀IN฀AC

CORDANCE฀WITH฀THE฀LAW�

-EETINGS฀ARE฀HELD฀AT฀THE฀#OMPANY�S฀REGISTERED฀OFl฀CE฀OR฀AT฀ANY฀OTHER฀VENUE฀SPECIl฀ED฀IN฀THE฀MEETING฀NOTICE�

!LL฀SHAREHOLDERS฀ARE฀ENTITLED฀TO฀PARTICIPATE฀IN฀'ENERAL฀3HAREHOLDERS฀-EETINGS฀IN฀PERSON฀OR฀BY฀PROXY�฀IN฀ACCORDANCE฀WITH฀THE฀LAW�฀UPON฀PRE

SENTATION฀OF฀PROOF฀OF฀IDENTITY฀AND฀PROOF฀OF฀OWNERSHIP฀OF฀SHARES�฀/WNERSHIP฀OF฀REGISTERED฀SHARES฀IS฀EVIDENCED฀BY฀AN฀ENTRY฀IN฀THE฀#OMPANY�S฀
SHARE฀REGISTER�฀RECORDED฀NO฀LESS฀THAN฀THREE฀CLEAR฀DAYS฀BEFORE฀THE฀DATE฀OF฀THE฀MEETING�฀3HAREHOLDERS฀MAY�฀AT฀THE฀DISCRETION฀OF฀THE฀-ANAGE

MENT฀"OARD�฀ATTEND฀MEETINGS฀BY฀VIDEOCONFERENCE฀OR฀OTHER฀MEANS฀OF฀TELECOMMUNICATION฀THAT฀ENABLE฀THEM฀TO฀BE฀IDENTIl฀ED฀AS฀REQUIRED฀BY฀
APPLICABLE฀REGULATIONS�฀3HAREHOLDERS฀MAY฀ALSO฀CAST฀VOTES฀BY฀MAIL�฀BY฀RETURNING฀THE฀DULY฀COMPLETED฀POSTAL฀VOTING฀FORM฀TO฀THE฀#OMPANY฀AS฀
REQUIRED฀BY฀APPLICABLE฀REGULATIONS�฀&OR฀POSTAL฀VOTES฀TO฀BE฀TAKEN฀INTO฀ACCOUNT�฀THE฀#OMPANY฀MUST฀RECEIVE฀THE฀CORRESPONDING฀FORM฀AT฀LEAST฀
THREE฀DAYS฀PRIOR฀TO฀THE฀DATE฀OF฀THE฀MEETING�฀4HE฀-ANAGEMENT฀"OARD฀MAY�฀HOWEVER�฀REDUCE฀THIS฀DEADLINE฀FOR฀THE฀BENEl฀T฀OF฀ALL฀SHAREHOLDERS�฀
3HAREHOLDERS฀LIVING฀OUTSIDE฀&RANCE฀MAY฀APPOINT฀A฀PROXY฀IN฀ACCORDANCE฀WITH฀APPLICABLE฀REGULATIONS�

'ENERAL฀3HAREHOLDERS฀-EETINGS฀ARE฀CHAIRED฀BY฀THE฀#HAIRMAN฀OF฀THE฀3UPERVISORY฀"OARD฀OR�฀IN฀HIS฀ABSENCE�฀BY฀THE฀MEMBER฀OF฀THE฀3UPERVI

SORY฀"OARD฀DESIGNATED฀TO฀CHAIR฀THE฀MEETING�฀)F฀NO฀MEMBER฀OF฀THE฀3UPERVISORY฀"OARD฀IS฀DESIGNATED�฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING฀WILL฀
ELECT฀ITS฀OWN฀#HAIRMAN�

3HAREHOLDER฀-EETING฀MINUTES฀ARE฀DRAWN฀UP฀AND฀THEIR฀COPIES฀CERTIl฀ED฀AND฀DELIVERED฀IN฀ACCORDANCE฀WITH฀THE฀LAW�



002

&ULLY฀PAID
UP฀SHARES฀THAT฀HAVE฀BEEN฀REGISTERED฀FOR฀AT฀LEAST฀TWO฀YEARS฀IN฀THE฀NAME฀OF฀THE฀SAME฀NOMINAL฀HOLDER฀CARRY฀DOUBLE฀VOTING฀RIGHTS฀AT฀
ALL฀'ENERAL฀3HAREHOLDERS฀-EETINGS�

$OUBLE฀VOTING฀RIGHTS฀MAY฀BE฀CANCELLED฀AT฀ANY฀TIME฀BY฀DECISION฀OF฀THE฀%XTRAORDINARY฀'ENERAL฀3HAREHOLDERS฀-EETING�฀RATIl฀ED฀BY฀A฀SPECIAL฀
MEETING฀OF฀HOLDERS฀OF฀SHARES฀WITH฀DOUBLE฀VOTING฀RIGHTS�

฀�!RTICLE฀��฀OF฀THE฀!RTICLES฀OF฀!SSOCIATION	

0URSUANT฀TO฀THE฀RELEVANT฀LEGISLATION�฀DOUBLE฀VOTING฀RIGHTS฀MAY฀BE฀CANCELLED฀FOR฀ANY฀SHARE฀CONVERTED฀TO฀BEARER฀OWNERSHIP฀OR฀IN฀THE฀EVENT฀OF฀A฀
TRANSFER฀OF฀OWNERSHIP฀EXCEPT฀IN฀THE฀CASE฀OF฀A฀TRANSFER฀FOLLOWING฀INHERITANCE�฀LIQUIDATION฀OF฀PROPERTY฀BETWEEN฀SPOUSES�฀OR฀DONATION฀BETWEEN฀
LIVING฀FAMILY฀MEMBERS฀�SPOUSE฀OR฀RELATIVE	�

4HE฀LEGAL฀AND฀REGULATORY฀DISCLOSURE฀THRESHOLDS฀APPLY�฀.O฀SPECIl฀C฀DISCLOSURE฀THRESHOLDS฀ARE฀SET฀IN฀THE฀#OMPANY�S฀!RTICLES฀OF฀!SSOCIATION�

'ENERAL฀INFORMATION฀ABOUT฀THE฀#OMPANY�S฀SHARE฀CAPITAL

4HE฀#OMPANY฀ IS฀AUTHORIZED฀TO฀OBTAIN฀DETAILS฀OF฀ THE฀ IDENTITY฀OF฀HOLDERS฀OF฀SHARES฀CARRYING฀ IMMEDIATE฀OR฀ FUTURE
VOTING฀RIGHTS฀AT฀'ENERAL฀
3HAREHOLDERS฀-EETINGS�฀AS฀PROVIDED฀FOR฀BY฀LAW�

฀�!RTICLE฀�฀OF฀THE฀!RTICLES฀OF฀!SSOCIATION	

)N฀ADDITION฀TO฀THE฀VOTING฀RIGHTS฀ATTACHED฀TO฀SHARES฀IN฀ACCORDANCE฀WITH฀THE฀LAW฀AND฀THE฀PROVISIONS฀OF฀!RTICLE฀��฀OF฀THE฀!RTICLES฀OF฀!SSOCIATION�฀
EACH฀SHARE฀CARRIES฀ENTITLEMENT฀TO฀A฀FRACTION฀OF฀NET฀ASSETS฀PRO฀RATA฀TO฀THE฀NUMBER฀AND฀PAR฀VALUE฀OF฀EXISTING฀SHARES�฀AS฀WELL฀AS฀A฀FRACTION฀OF฀
EARNINGS฀NET฀OF฀ANY฀DEDUCTIONS฀MADE฀PURSUANT฀TO฀THE฀LAW฀OR฀THE฀!RTICLES฀OF฀!SSOCIATION�฀AND฀ANY฀LIQUIDATION฀SURPLUS�

)N฀ORDER฀TO฀ENSURE฀THAT฀THE฀SAME฀NET฀AMOUNT฀IS฀PAID฀ON฀EACH฀SHARE�฀WITHOUT฀DISTINCTION�฀AND฀TO฀ALLOW฀THE฀SHARES฀TO฀BE฀QUOTED฀ON฀THE฀SAME฀
LINE�฀THE฀#OMPANY฀PAYS฀ANY฀PROPORTIONAL฀TAXES฀LEVIED฀ON฀SOME฀SHARES฀BUT฀NOT฀ON฀OTHERS�฀NOTABLY฀IN฀CONNECTION฀WITH฀THE฀DISSOLUTION฀OF฀THE฀
#OMPANY฀OR฀A฀REDUCTION฀IN฀CAPITAL฀EXCEPT฀IN฀CASES฀WHERE฀THIS฀IS฀NOT฀PERMITTED฀BY฀LAW�฀0ROPORTIONAL฀TAXES฀WILL฀NOT฀BE฀PAID฀BY฀THE฀#OMPANY�฀
HOWEVER�฀IN฀THE฀EVENT฀THEY฀ARE฀LEVIED฀EQUALLY฀ON฀ALL฀SHARES฀OF฀THE฀SAME฀CLASS�฀IN฀THE฀EVENT฀THAT฀SEVERAL฀CLASSES฀OF฀SHARES฀CARRYING฀DIFFERENT฀
RIGHTS฀ARE฀ISSUED฀AND฀OUTSTANDING�

)N฀ALL฀CASES฀WHERE฀IT฀IS฀NECESSARY฀TO฀HOLD฀SEVERAL฀SHARES฀IN฀ORDER฀TO฀EXERCISE฀A฀GIVEN฀RIGHT�฀SHAREHOLDERS฀SHALL฀BE฀SOLELY฀RESPONSIBLE฀FOR฀GROUP

ING฀THEIR฀SHARES฀WITH฀OTHER฀SHAREHOLDERS฀TO฀ACHIEVE฀THE฀REQUISITE฀NUMBER�

�!RTICLE฀�฀OF฀THE฀!RTICLES฀OF฀!SSOCIATION	

)N฀THE฀EVENT฀OF฀LIQUIDATION฀OF฀THE฀#OMPANY�฀THE฀RESERVES฀REMAINING฀AFTER฀REPAYMENT฀OF฀THE฀PAR฀VALUE฀OF฀THE฀SHARES฀WILL฀BE฀ALLOCATED฀AMONG฀
THE฀SHAREHOLDERS฀PRO฀RATA฀TO฀THEIR฀RESPECTIVE฀INTERESTS฀IN฀THE฀CAPITAL�

�!RTICLE฀��฀OF฀THE฀!RTICLES฀OF฀!SSOCIATION	

#HANGES฀IN฀THE฀#OMPANY�S฀SHARE฀CAPITAL฀AND฀THE฀RIGHTS฀ATTACHED฀TO฀SHARES฀ARE฀GOVERNED฀BY฀THE฀RELEVANT฀PROVISIONS฀OF฀THE฀LAW฀AND฀THE฀
SPECIl฀C฀PROVISIONS฀OF฀THE฀!RTICLES฀OF฀!SSOCIATION฀SUMMARIZED฀BELOW�

!RTICLE฀��฀OF฀THE฀!RTICLES฀OF฀!SSOCIATION฀STIPULATES฀THAT฀UNDER฀THE฀#OMPANY�S฀INTERNAL฀RULES�฀DECISIONS฀BY฀THE฀-ANAGEMENT฀"OARD฀TO฀ISSUE฀
SHARES฀AND฀SHARE฀EQUIVALENTS฀REQUIRE฀PRIOR฀APPROVAL฀BY฀THE฀3UPERVISORY฀"OARD�

3HARE฀CAPITAL฀AS฀OF฀DECEMBER฀���฀����

!S฀OF฀$ECEMBER฀���฀�����฀THE฀#OMPANY�S฀SHARE฀CAPITAL฀AMOUNTED฀TO฀������������฀DIVIDED฀INTO฀�����������฀SHARES฀WITH฀A฀PAR฀VALUE฀OF฀
��฀EACH�฀ALL฀FULLY฀PAID฀UP�฀4HE฀NUMBER฀OF฀VOTING฀RIGHTS฀AT฀THE฀SAME฀DATE฀TOTALED฀������������

,EGAL฀AND฀STOCK฀MARKET฀INFORMATION฀s฀'ENERAL฀INFORMATION฀
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/N฀THE฀SAME฀DATE�฀TO฀THE฀BEST฀OF฀THE฀#OMPANY�S฀KNOWLEDGE�

s฀฀4HE฀MEMBERS฀OF฀THE฀3UPERVISORY฀"OARD฀AND฀THE฀-ANAGEMENT฀"OARD฀HELD฀DIRECTLY฀�����฀OF฀THE฀SHARE฀CAPITAL฀REPRESENTING฀�����฀OF฀THE฀
VOTING฀RIGHTS�

s฀฀���������฀ SHARES฀WERE฀HELD฀ AS฀ TREASURY฀ STOCK฀ IN฀ CONNECTION฀WITH฀ THE฀#OMPANY�S฀ SHARE฀BUYBACK฀PROGRAMS�฀MORE฀ FULLY฀ DETAILED฀ON฀
PAGE฀����฀.ONE฀OF฀THE฀#OMPANY�S฀SHARES฀WERE฀HELD฀BY฀CONTROLLED฀COMPANIES�

3HAREHOLDING฀AND฀STOCK฀MARKET

��฀#HANGE฀IN฀SHAREHOLDING฀AND฀VOTING฀RIGHTS

฀ ����฀ ����

฀ �฀ �฀VOTING฀ �฀ �฀VOTING
฀ SHARE฀CAPITAL฀ RIGHTS฀��	฀ SHARE฀CAPITAL฀ RIGHTS฀��	

!RTÏMIS฀'ROUP฀ ����฀ ����฀ ����฀ ����

'UILBERT
#UVELIER฀ ���฀ ���฀ ���฀ ���

0INAULT
0RINTEMPS
2EDOUTE฀ ���฀ 
฀ ���฀ 


%MPLOYEES฀ ���฀ ���฀ ���฀ ���

0UBLIC฀ ����฀ ����฀ ����฀ ����

4OTAL฀ ���฀ ���฀ ���฀ ���

฀ ����

฀ .UMBER฀ �฀ �฀VOTING
฀ OF฀SHARES฀ SHARE฀CAPITAL฀ RIGNTS฀��	

!RTÏMIS฀'ROUP฀ ����������฀ ����฀ ����

0INAULT
0RINTEMPS
2EDOUTE฀ ���������฀ ���฀ 


%MPLOYEES฀ �������฀ ���฀ ���

0UBLIC฀��	฀ ����������฀ ����฀ ����

4OTAL฀ �����������฀ ���฀ ���

!RTÏMIS฀IS฀WHOLLY฀OWNED฀BY฀3OCIÏTÏ฀&INANCIÒRE฀0INAULT�฀ITSELF฀CONTROLLED฀BY฀THE฀0INAULT฀FAMILY�
4HERE฀IS฀NO฀TREASURY฀STOCK฀IN฀THE฀SUBSIDIARIES�

��	฀฀3HARES฀HELD฀FOR฀MORE฀THAN฀TWO฀YEARS฀IN฀A฀REGISTERED฀ACCOUNT฀IN฀THE฀NAME฀OF฀THE฀SAME฀SHAREHOLDER฀CARRY฀DOUBLE฀VOTING฀RIGHTS฀�SEE฀'ENERAL฀)NFORMATION฀ABOUT฀THE฀
#OMPANY฀n฀'ENERAL฀3HAREHOLDERS฀-EETINGS	�

��	฀)NCLUDING฀'UILBERT
#UVELIER�
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3HAREHOLDING
AT฀����������

!S฀OF฀$ECEMBER฀���฀�����฀THE฀'ROUP�S฀SHARE฀OWNERSHIP฀STRUCTURE฀INCLUDED฀�������฀INDIVIDUAL฀SHAREHOLDERS�฀AS฀COMPARED฀TO฀�������฀IN฀
�����฀REPRESENTING฀�����฀OF฀THE฀SHARE฀CAPITAL�฀)NSTITUTIONAL฀INVESTORS฀OWNED฀�����฀OF฀THE฀SHARE฀CAPITAL�฀OF฀WHICH฀�����฀WAS฀HELD฀BY฀NON

RESIDENTS฀�REPRESENTING฀�����฀OF฀THE฀m฀OAT	�
!MONG฀ THE฀ INTERNATIONAL฀ INSTITUTIONAL฀ INVESTORS�฀ THE฀ 5NITED฀ 3TATES฀ REPRESENTED฀ ������฀ #ONTINENTAL฀ %UROPE฀ �����฀ �OF฀ WHICH฀ 'ERMANY฀
������฀)TALY฀�����฀,UXEMBOURG฀����	฀AND฀THE฀5NITED฀+INGDOM฀������
!S฀OF฀$ECEMBER฀���฀�����฀0INAULT
0RINTEMPS
2EDOUTE฀HELD฀����฀OF฀ITS฀SHARE฀CAPITAL�฀4HE฀MAIN฀CHANGES฀IN฀THE฀SHAREHOLDING฀BREAKDOWN฀
COMPARED฀WITH฀THE฀PREVIOUS฀YEAR฀ARE฀NOTABLY฀THE฀INCREASE฀IN฀THE฀PERCENTAGE฀OF฀NON
RESIDENT฀INVESTORS฀�UP฀����฀IN฀NUMBER฀OF฀SHARES	฀AND฀
THE฀DECLINE฀IN฀THE฀NUMBER฀OF฀INDIVIDUAL฀SHAREHOLDERS฀�DOWN฀�����฀IN฀NUMBER฀OF฀SHARES	�฀�3OURCE�฀)DENTIl฀ABLE฀"EARER฀3HAREHOLDERS฀AS฀OF฀
$ECEMBER฀���฀����	�

!S฀OF฀!PRIL฀��฀����฀��	฀ �฀SHARE฀CAPITAL฀ �฀VOTING฀RIGHTS

!RTÏMIS฀'ROUP฀ ����฀ ����

0INAULT
0RINTEMPS
2EDOUTE฀ ���฀ 


%MPLOYEES฀ ���฀ ���

0UBLIC฀ ����฀ ����

4OTAL฀ ���฀ ���

4O฀THE฀#OMPANY�S฀KNOWLEDGE�฀THERE฀ARE฀NO฀OTHER฀SHAREHOLDERS฀WHO฀DIRECTLY฀OR฀INDIRECTLY฀OR฀JOINTLY฀HOLD฀��฀OR฀MORE฀OF฀THE฀SHARE฀CAPITAL฀OR฀
VOTING฀RIGHTS�

��฀3TOCK฀MARKET฀INFORMATION

s฀4HE฀0INAULT
0RINTEMPS
2EDOUTE฀SHARE

0LACE฀OF฀LISTING฀ 0ARIS

-ARKET฀ 0REMIER฀MARCHÏ

"ENCHMARK฀INDEX฀ #!#฀��

)0/฀฀ ��������฀ON฀THE฀3ECOND฀MARCHÏ฀

฀ ��������฀IN฀THE฀#!#฀��

.UMBER฀OF฀SHARES฀��	฀ �����������

#ODES฀ )3).�฀&2฀����������฀

฀ 2EUTERS�฀0240�0!฀

฀ "LOOMBERG�฀00&0

��	฀฀4HE฀NUMBER฀OF฀SHARES฀WHICH฀CONSTITUTE฀THE฀#OMPANY�S฀SHARE฀CAPITAL฀WAS฀REDUCED฀FROM฀�����������฀TO฀�����������฀FOLLOWING฀THE฀CANCELLATION฀OF฀���������฀TREA

SURY฀SHARES฀ON฀-ARCH฀���฀����฀AND฀THE฀EXERCISE฀OF฀�����฀STOCK฀OPTIONS฀ON฀!PRIL฀��฀�����
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s฀3TOCK฀MARKET฀PERFORMANCE฀IN฀����

0ERFORMANCE฀OF฀THE฀0INAULT
0RINTEMPS
2EDOUTE฀SHARE฀PRICE฀COMPARED฀WITH฀THE฀#!#฀��฀INDEX฀SINCE฀*ANUARY฀��฀����

3OURCE�฀&ININFO�

!S฀THE฀UNCERTAINTIES฀RELATING฀TO฀THE฀COMPLETION฀OF฀THE฀STRATEGIC฀SHIFT฀WERE฀GRADUALLY฀EXTINGUISHED฀WITH฀THE฀SALE฀OF฀2EXEL฀AND฀THE฀OPERATING฀
INTEGRATION฀OF฀THE฀,UXURY฀'OODS฀BUSINESS�฀THE฀002฀SHARE฀PRICE�฀WHICH฀WAS฀SLIGHTLY฀DOWN฀BY฀����฀IN฀�����฀POSTED฀A฀STRONG฀INCREASE฀SINCE฀
THE฀BEGINNING฀OF฀THE฀YEAR฀OF฀�����฀AT฀-ARCH฀���฀�����฀4HE฀SHARE฀PRICE฀RECORDED฀A฀����฀INCREASE฀SINCE฀THE฀BEGINNING฀OF฀�����฀SLIGHTLY฀
UNDERPERFORMING฀THE฀#!#฀���฀WHICH฀WAS฀UP฀������฀

s฀-ARKET฀PRICE฀AND฀TRADING฀VOLUME฀OF฀THE฀0INAULT
0RINTEMPS
2EDOUTE฀SHARE

฀ ����฀ ����฀ ����฀ ����฀ ����

(IGH฀��	฀ �����฀ �����฀ �����฀ ����฀ ����

,OW฀��	฀ �����฀ ����฀ ����฀ ����฀ ����

0RICE฀AT฀�����฀��	฀ �����฀ �����฀ ����฀ ����฀ ����

-ARKET฀CAPITALIZATION฀AT฀�����฀�MILLION	฀ ������฀ ������฀ �����฀ �����฀ �����

!VERAGE฀DAILY฀TRADING฀VOLUME฀ �������฀ �������฀ �������฀ �������฀ �������

.UMBER฀OF฀SHARES฀AT฀�����฀ �����������฀ �����������฀ �����������฀ �����������฀ �����������

3OURCE�฀%URONEXT฀0ARIS฀3!�

s฀,ISTED฀SECURITIES฀OF฀THE฀'ROUP฀AS฀OF฀$ECEMBER฀���฀����

3ECURITIES฀LISTED฀ON฀THE฀0ARIS฀3TOCK฀-ARKET฀�32$	฀ )3).฀CODE

3HARE฀฀

0INAULT
0RINTEMPS
2EDOUTE฀ &2฀��฀��฀���฀���

"ONDS฀

002฀�����฀-ARCH฀����฀ &2฀��฀��฀���฀���

002฀��฀*ANUARY฀����฀ &2฀��฀��฀���฀���

002฀%URIBOR฀�฀MONTHS฀�฀�����฀/CTOBER฀����฀ &2฀��฀��฀���฀���

002฀�����฀-AY฀����฀ &2฀��฀��฀���฀���

002฀INDEXED฀*ANUARY฀����฀ &2฀��฀��฀���฀���

#ONVERTIBLE฀BONDS฀

/#%!.%฀002฀����฀#OUPON฀*ANUARY฀����฀ &2฀��฀��฀���฀���

/#%!.%฀002฀����฀#OUPON฀*ANUARY฀����฀ &2฀��฀��฀���฀���

/#%!.%�฀"ONDS฀CONVERTIBLE฀INTO฀NEW฀SHARES฀AND�OR฀EXCHANGEABLE฀FOR฀EXISTING฀SHARES�
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s฀3TOCK฀MARKET฀STATISTICS

O฀4HE฀0INAULT
0RINTEMPS
2EDOUTE฀SHARE

����฀ 0RICE฀��	฀ -ONTHLY฀ 6OLUME

฀ !VERAGE฀ (IGH฀ ,OW฀ CHANGE฀ !VERAGE฀DAILY฀฀ 6OLUME

฀ ฀ ฀ ฀ ฀ TRADING฀VOLUME฀ � -	฀ �NUMBER฀OF฀SHARES	

*ANUARY฀ ����฀ ����฀ ����฀ �����฀ �������฀ ���฀ ����������

&EBRUARY฀ ����฀ ����฀ ����฀ 
�����฀ �������฀ ���฀ ���������

-ARCH฀ ����฀ ����฀ ����฀ 
�����฀ �������฀ ���฀ ����������

!PRIL฀ ����฀ ����฀ ����฀ ������฀ �������฀ ���฀ ����������

-AY฀ ����฀ ����฀ ����฀ ������฀ ���������฀ �����฀ ����������

*UNE฀ ����฀ ����฀ ����฀ 
����฀ �������฀ ���฀ ����������

*ULY฀ ����฀ ����฀ ����฀ �����฀ �������฀ ���฀ ����������

!UGUST฀ ����฀ ����฀ ����฀ �����฀ �������฀ ���฀ ����������

3EPTEMBER฀ ����฀ ����฀ ����฀ 
����฀ �������฀ �����฀ ����������

/CTOBER฀ ����฀ ����฀ ����฀ ������฀ �������฀ �����฀ ����������

.OVEMBER฀ ����฀ ����฀ ����฀ 
����฀ �������฀ �����฀ ����������

$ECEMBER฀ ����฀ ����฀ ����฀ 
����฀ �������฀ ���฀ ����������

!VERAGE฀����฀ ����฀ ����฀ ����฀ �����฀ �������฀ ���฀ ����������

����฀ 0RICE฀��	฀ -ONTHLY฀ 6OLUME

฀ !VERAGE฀ (IGH฀ ,OW฀ CHANGE฀ !VERAGE฀DAILY฀฀ 6OLUME

฀ ฀ ฀ ฀ ฀ TRADING฀VOLUME฀ � -	฀ �NUMBER฀OF฀SHARES	

*ANUARY฀ ����฀ ����฀ ����฀ �����฀ �������฀ ���฀ ����������

&EBRUARY฀ ����฀ ����฀ ����฀ �����฀ �������฀ ���฀ ���������

-ARCH฀ ����฀ ����฀ ����฀ 
����฀ �������฀ �����฀ ����������

!PRIL฀ ����฀ ����฀ ����฀ �����฀ �������฀ ���฀ ����������

-AY฀ ����฀ ����฀ ����฀ 
����฀ �������฀ ���฀ ����������

*UNE฀ ����฀ ����฀ ����฀ 
����฀ �������฀ �����฀ ����������

*ULY฀ ����฀ ����฀ ����฀ 
����฀ �������฀ ���฀ ���������

!UGUST฀ ����฀ ����฀ ����฀ 
����฀ �������฀ ���฀ ���������

3EPTEMBER฀ ����฀ ����฀ ����฀ 
����฀ �������฀ �����฀ ����������

/CTOBER฀ ����฀ ����฀ ����฀ 
����฀ �������฀ ���฀ ����������

.OVEMBER฀ ����฀ ����฀ ����฀ �����฀ �������฀ �����฀ ����������

$ECEMBER฀ ����฀ ����฀ ����฀ 
����฀ �������฀ ���฀ ����������

!VERAGE฀����฀ ����฀ ����฀ ����฀ 
����฀ �������฀ ���฀ ����������

����฀ 0RICE฀��	฀ -ONTHLY฀ 6OLUME

฀ !VERAGE฀ (IGH฀ ,OW฀ CHANGE฀ !VERAGE฀DAILY฀฀ 6OLUME

฀ ฀ ฀ ฀ ฀ TRADING฀VOLUME฀ � -	฀ �NUMBER฀OF฀SHARES	

*ANUARY฀ ����฀ ����฀ ����฀ �����฀ �������฀ �����฀ ����������

&EBRUARY฀ ����฀ ����฀ ����฀ �����฀ �������฀ �����฀ ����������

-ARCH฀ ����฀ ����฀ ����฀ 
����฀ �������฀ ���฀ ����������

3OURCE�฀%URONEXT�
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฀ O฀0INAULT
0RINTEMPS
2EDOUTE฀/#%!.%�฀����฀COUPON�฀$ECEMBER฀����฀฀

฀ 0RICE฀��	฀ 6OLUME

-ONTH฀ !VERAGE฀ (IGH฀ ,OW฀ !VERAGE฀DAILY฀฀ 6OLUME

฀ ฀ ฀ ฀ TRADING฀VOLUME฀ � -	฀ �NUMBER฀OF฀BONDS	

.OVEMBER�$ECEMBER฀����฀ �����฀ �����฀ �����฀ �����฀ ����฀ �������

*ANUARY�-ARCH฀����฀ �����฀ �����฀ �����฀ �����฀ ����฀ �������

!PRIL�*UNE฀����฀ �����฀ �����฀ �����฀ ���฀ ���฀ ������

*ULY�3EPTEMBER฀����฀ �����฀ �����฀ �����฀ �����฀ ����฀ �������

/CTOBER�$ECEMBER฀����฀ �����฀ �����฀ �����฀ �����฀ ����฀ �������

*ANUARY�-ARCH฀����฀ �����฀ �����฀ �����฀ �����฀ ����฀ �������

!PRIL�*UNE฀����฀ �����฀ �����฀ �����฀ ������฀ �����฀ �������

*ULY�3EPTEMBER฀����฀ �����฀ �����฀ �����฀ ��฀ ���฀ ��

/CTOBER�$ECEMBER฀����฀ �����฀ �����฀ �����฀ �����฀ ���฀ ������

*ANUARY�-ARCH฀����฀ �����฀ �����฀ �����฀ ��฀ ���฀ ���

!PRIL�*UNE฀����฀ �����฀ �����฀ �����฀ ��฀ ���฀ ��

*ULY�3EPTEMBER฀����฀ 
฀ 
฀ 
฀ 
฀ 
฀ 


/CTOBER�$ECEMBER฀����฀ �����฀ �����฀ �����฀ �฀ ���฀ ��

*ANUARY�-ARCH฀����฀ �����฀ �����฀ �����฀ ��฀ ���฀ ��

3OURCE�฀&ININFO�

฀ O฀0INAULT
0RINTEMPS
2EDOUTE฀/#%!.%�฀����฀COUPON�฀-AY฀����฀

฀ 0RICE฀��	฀ 6OLUME

-ONTH฀ !VERAGE฀ ฀(IGH฀ ,OW฀ !VERAGE฀DAILY฀฀ 6OLUME

฀ ฀ ฀ ฀ TRADING฀VOLUME฀ � -	฀ �NUMBER฀OF฀BONDS	

-AY�*UNE฀����฀ ����฀ ����฀ ����฀ �����฀ ����฀ �������

*ULY�3EPTEMBER฀����฀ ����฀ �����฀ ����฀ �����฀ ����฀ �������

/CTOBER�$ECEMBER฀����฀ ����฀ �����฀ ����฀ �����฀ ����฀ �������

*ANUARY�-ARCH฀����฀ ����฀ �����฀ ����฀ �����฀ ����฀ �������

!PRIL�*UNE฀����฀ ����฀ �����฀ ����฀ �����฀ ���฀ ������

*ULY�3EPTEMBER฀����฀ ����฀ ����฀ ����฀ �����฀ ����฀ �������

/CTOBER�$ECEMBER฀����฀ ����฀ ����฀ ����฀ ���฀ ���฀ ������

*ANUARY�-ARCH฀����฀ ����฀ ����฀ ����฀ �����฀ ���฀ ������

3OURCE�฀&ININFO�
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��฀&INANCIAL฀COMMUNICATIONS฀POLICY

4HE฀'ROUP�S฀l฀NANCIAL฀COMMUNICATIONS฀POLICY฀CONSISTS฀IN฀DISSEMINATING฀ACCURATE�฀RELIABLE฀INFORMATION�฀)TS฀ACTIONS฀ARE฀TARGETED฀AND฀CUSTOM

IZED฀TO฀OFFER฀DIFFERENT฀AUDIENCES�฀INDIVIDUAL฀SHAREHOLDERS฀AND฀THE฀l฀NANCIAL฀COMMUNITY�฀MESSAGES฀SUITED฀TO฀THEIR฀RESPECTIVE฀NEEDS�฀IN฀ACCOR

DANCE฀WITH฀THE฀RECOMMENDATIONS฀OF฀THE฀!UTORITÏ฀DES฀-ARCHÏS฀&INANCIERS฀�!-&�฀&RENCH฀&INANCIAL฀-ARKETS฀2EGULATORY฀!UTHORITY	฀REGARDING฀
EQUAL฀ACCESS฀TO฀INFORMATION�

s฀4O฀INDIVIDUAL฀SHAREHOLDERS

)NDIVIDUAL฀SHAREHOLDERS฀HAVE฀ACCESS฀TO฀A฀NUMBER฀OF฀MEDIA฀AND฀TOOLS฀PROVIDING฀UPDATES฀ON฀'ROUP฀NEWS฀AND฀SHARE฀PERFORMANCE�฀INCLUDING฀
THE฀3HAREHOLDERS�฀.EWSLETTER�฀PUBLISHED฀TWICE฀A฀YEAR�฀THE฀DEDICATED฀WEBSITE฀WWW�PPRl฀NANCE�COM�฀THE฀3HAREHOLDERS�฀HOTLINE฀����฀��	�฀��฀
��฀��฀��	�฀LEGAL฀ANNOUNCEMENTS฀IN฀THE฀l฀NANCIAL฀PRESS�฀THE฀!NNUAL฀2EPORT฀AND฀SITE฀VISITS�฀)N฀�����฀THE฀'ROUP฀ORGANIZED฀SIX฀SITE฀VISITS฀WHICH฀
ENABLED฀NEARLY฀���฀SHAREHOLDERS฀TO฀BETTER฀UNDERSTAND฀THE฀INNER฀WORKINGS฀OF฀THE฀BUSINESS�฀INCLUDING฀THE฀&NAC฀STORE฀IN฀-ONACO�฀THE฀&NAC฀
LOGISTICS฀CENTER฀IN฀-ASSY�฀THE฀&NAC฀TEST฀LABORATORY฀LOCATED฀IN฀0ARIS�฀AND฀0RINTEMPS฀DE฀LA฀"EAUTÏ฀IN฀0ARIS�฀)N฀EARLY฀�����฀THREE฀VISITS฀WERE฀
MADE฀TO฀THE฀-ADELIOS฀STORE฀IN฀0ARIS฀AND฀TO฀THE฀NEW฀&NAC฀STORE฀IN฀,ILLE�

s฀4O฀THE฀l฀NANCIAL฀COMMUNITY

4HE฀'ROUP฀MAINTAINS฀CLOSE฀RELATIONS฀WITH฀THE฀&RENCH฀AND฀INTERNATIONAL฀l฀NANCIAL฀COMMUNITY�฀)T฀MEETS฀WITH฀ANY฀INVESTOR฀OR฀ANALYST฀WHO฀RE

QUESTS฀AN฀APPOINTMENT�฀!฀NUMBER฀OF฀COMMUNICATION฀INITIATIVES฀ARE฀DESIGNED฀TO฀KEEP฀THE฀l฀NANCIAL฀COMMUNITY฀INFORMED฀OF฀THE฀PERFORMANCE฀
OF฀ITS฀BUSINESSES�฀ITS฀STRATEGY฀AND฀ITS฀PERSPECTIVES�฀0INAULT
0RINTEMPS
2EDOUTE฀HAS฀EXPANDED฀ITS฀COMMUNICATION฀BY฀ORGANIZING฀CONFERENCE฀
CALLS฀AT฀THE฀RELEASE฀OF฀QUARTERLY฀SALES฀l฀GURES฀AND฀LARGE฀MEETINGS฀TO฀PRESENT฀ITS฀ANNUAL฀AND฀HALF
YEARLY฀RESULTS�฀$AYLONG฀WORKSHOPS฀PROVIDE฀
l฀NANCIAL฀ANALYSTS฀WITH฀THE฀OPPORTUNITY฀TO฀TAKE฀AN฀IN
DEPTH฀LOOK฀INTO฀THE฀'ROUP�S฀BUSINESSES�฀)N฀�����฀THESE฀THEME
BASED฀WORKSHOPS฀PROVID

ED฀ANALYSTS฀WITH฀A฀CLOSE
UP฀LOOK฀AT฀THE฀WORLDS฀OF฀'UCCI฀'ROUP�฀&NAC�฀0RINTEMPS฀AND฀#ONFORAMA�฀002฀ALSO฀PARTICIPATES฀REGULARLY฀IN฀INDUSTRY฀
CONFERENCES฀HELD฀BY฀MAJOR฀BANKS�฀)T฀MEETS฀WITH฀INVESTORS฀DURING฀ROAD฀SHOWS฀HELD฀IN฀THE฀MAJOR฀l฀NANCIAL฀CENTERS฀IN฀%UROPE�฀THE฀5NITED฀3TATES฀
AND฀!SIA�฀/N฀*ANUARY฀���฀�����฀THE฀'ROUP฀HELD฀A฀PRESENTATION฀ON฀THE฀TRANSITION฀TO฀)&23฀INTERNATIONAL฀ACCOUNTING฀STANDARDS�฀

s฀����฀&INANCIAL฀#ALENDAR

s฀!PRIL฀���฀����฀ &IRST฀QUARTER฀SALES
s฀-AY฀���฀����฀ !NNUAL฀'ENERAL฀3HAREHOLDERS฀-EETING฀
s฀*ULY฀���฀����฀ 3ECOND฀QUARTER฀SALES฀฀
s฀3EPTEMBER฀��฀����฀ &IRST฀HALF฀����฀RESULTS฀
s฀/CTOBER฀���฀����฀ 4HIRD฀QUARTER฀SALES฀฀
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0ACTS฀AND฀AGREEMENTS

��฀!GREEMENTS

s฀฀4O฀THE฀#OMPANY�S฀KNOWLEDGE�฀THERE฀ARE฀NO฀CONTRACTUAL฀PROVISIONS฀INVOLVING฀SHARES฀OR฀VOTING฀RIGHTS฀THAT฀SHOULD฀HAVE฀BEEN฀DISCLOSED฀TO฀
THE฀!UTORITÏ฀DES฀-ARCHÏS฀&INANCIERS฀�&RENCH฀&INANCIAL฀-ARKETS฀2EGULATORY฀!UTHORITY	฀IN฀ACCORDANCE฀WITH฀!RTICLE฀���
��฀OF฀THE฀&RENCH฀
#OMMERCIAL฀#ODE�

s฀฀/N฀3EPTEMBER฀���฀�����฀0INAULT
0RINTEMPS
2EDOUTE฀ENTERED฀ INTO฀�I	฀A฀3ETTLEMENT฀AND฀3TOCK฀0URCHASE฀!GREEMENT฀WITH฀,6-(฀-OÑT฀
(ENNESSY
,OUIS฀6UITTON฀3!฀AND฀'UCCI฀'ROUP฀.6฀�THE฀h3ETTLEMENT฀!GREEMENTv	฀AND฀�II	฀AN฀!MENDED฀AND฀2ESTATED฀3TRATEGIC฀)NVESTMENT฀
!GREEMENT฀WITH฀'UCCI฀'ROUP฀�THE฀h23)!v	�฀4HESE฀AGREEMENTS฀WERE฀l฀LED฀WITH฀THE฀3%#฀ON฀3EPTEMBER฀���฀����฀IN฀ACCORDANCE฀WITH฀53฀
REGULATIONS�฀5NDER฀THE฀TERMS฀OF฀THE฀23)!�฀HALF฀OF฀THE฀'UCCI฀'ROUP฀3UPERVISORY฀"OARD฀WAS฀MADE฀UP฀OF฀MEMBERS฀APPOINTED฀BY฀0INAULT฀
0RINTEMPS฀2EDOUTE�฀4HE฀OTHER฀HALF฀�MADE฀UP฀OF฀INDEPENDENT฀DIRECTORS	฀APPOINTED฀THE฀#HAIRMAN฀OF฀THE฀"OARD�฀0URSUANT฀TO฀THE฀3ETTLEMENT฀
!GREEMENT�฀0INAULT
0RINTEMPS
2EDOUTE฀LAUNCHED฀AN฀OFFER฀�hTHE฀/FFERv	฀FOR฀'UCCI฀'ROUP฀SHARES฀AT฀A฀PRICE฀OF฀53�฀�����฀PER฀SHARE฀IN฀!PRIL฀
�����฀!T฀THE฀CONCLUSION฀OF฀THE฀/FFER฀ON฀-AY฀���฀�����฀002฀OWNED฀������฀OF฀THE฀SHARE฀CAPITAL�฀AND฀THE฀INDEPENDENT฀DIRECTORS฀RESIGNED฀
FROM฀THE฀'UCCI฀"OARD�฀"ECAUSE฀0INAULT฀0RINTEMPS฀2EDOUTE฀HELD฀MORE฀THAN฀���฀OF฀THE฀SHARE฀CAPITAL฀IN฀'UCCI฀'ROUP฀AS฀A฀RESULT฀OF฀THE฀
/FFER�฀THE฀3ETTLEMENT฀!GREEMENT฀AND฀THE฀23)!฀BECAME฀NULL฀AND฀VOID฀UNDER฀THEIR฀OWN฀TERMS�฀!S฀OF฀$ECEMBER฀�����฀0INAULT
0RINTEMPS

2EDOUTE฀HELD฀������฀OF฀THE฀'UCCI฀'ROUP฀SHARE฀CAPITAL฀AND฀THE฀'UCCI฀'ROUP฀3UPERVISORY฀"OARD฀CONSISTED฀OF฀-RS�฀0ATRICIA฀"ARBIZET฀AND฀
-ESSRS�฀&RAN OIS
(ENRI฀0INAULT�฀3ERGE฀7EINBERG฀AND฀0ATRICE฀-ARTEAU�

#HANGES฀IN฀SHARE฀CAPITAL

9EAR฀ $ESCRIPTION฀ )SSUE฀0REMIUM฀ #HANGE฀IN฀SHARE฀CAPITAL฀ .EW฀SHARE฀CAPITAL฀ #UMULATED฀NUMBER฀
฀ ฀ ฀฀ ฀ ฀�AS฀OF฀$ECEMBER฀��	฀ OF฀COMMON
฀ ฀ ฀ ฀ ฀ ฀SHARES

����฀ %XERCISE฀OF฀OPTIONS฀ ����������฀ ฀��������฀ ฀ ������฀��	

฀ ฀ E���������฀฀ ��������฀฀ ������������฀฀ �����������฀��	

����฀ %XERCISE฀OF฀OPTIONS฀ ฀��������฀ �������฀฀ ฀ ������฀��		
฀ ฀ ฀��������฀ �������฀฀ ������������฀฀ �����������฀��	

����฀ n฀ n฀ n฀ ������������฀฀ �����������฀��	

����฀ #ONVERSION฀OF฀CAPITAL฀INTO฀EUROS�฀฀ ฀ ������������
฀ INCREASE฀IN฀PAR฀VALUE฀TO฀��฀ ฀

฀ %XERCISE฀OF฀OPTIONS฀ ����������฀฀ ��������฀฀ ฀ ������฀��	

฀ #ONVERSION฀OF฀/#%!.%฀ ������������฀฀ �����������฀ ฀ ���������฀��	

฀ ฀ ������������฀฀ ������������฀฀ ������������฀฀ �����������฀��	

����฀ 3HARES฀ISSUES฀RESERVED฀฀ &2&�����������฀฀ &2&����������฀฀ ฀ �������฀��	

฀ FOR฀EMPLOYEES

฀ %XERCISE฀OF฀OPTIONS฀ &2&���������฀฀ &2&�������฀฀ ฀ �����฀��	

฀ #ANCELLATION฀OF฀SHARES฀ &2&��������������	฀฀ &2&�����������	฀฀ ฀ 
฀���������฀��	

฀ ฀ &2&������������	฀ ฀&2&����������	฀฀ &2&�������������฀฀ �����������฀��	

��	฀3HARES฀WITH฀A฀PAR฀VALUE฀OF฀���
��	฀3HARES฀WITH฀A฀PAR฀VALUE฀OF฀&2&฀���

4HE฀SHARE฀CAPITAL฀COULD฀BE฀INCREASED฀BY�
s฀฀����������฀SHARES฀�������฀��	฀OF฀THE฀CAPITAL	฀THROUGH฀REQUESTS฀TO฀CONVERT�฀IF฀THE฀#OMPANY฀CHOOSES฀THIS฀OPTION�฀BONDS฀�/#%!.%	฀ISSUED฀

IN฀����฀AND฀����฀�CONVERSION฀OR฀EXCHANGE฀PARITY�฀ONE฀SHARE฀FOR฀ONE฀BOND	�฀4HE฀MAIN฀CHARACTERISTICS฀OF฀THESE฀ISSUES฀ARE฀PROVIDED฀IN฀
NOTE฀����฀OF฀THE฀CONSOLIDATED฀ACCOUNTS�

��	฀"ASED฀ON฀THE฀NUMBER฀OF฀SHARES฀WHICH฀CONSTITUTE฀THE฀#OMPANY�S฀SHARE฀CAPITAL฀AT฀!PRIL฀��฀�����฀OR฀������������
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s฀฀���������฀SHARES฀������฀��	฀OF฀THE฀SHARE฀CAPITAL	฀THROUGH฀THE฀EXERCISE฀OF฀STOCK฀OPTIONS฀�SEE฀STOCK฀OPTIONS฀TABLE฀PAGE฀���฀AND฀���	�

��	฀"ASED฀ON฀THE฀NUMBER฀OF฀SHARES฀WHICH฀CONSTITUTE฀THE฀#OMPANY�S฀SHARE฀CAPITAL฀AT฀!PRIL฀��฀�����฀OR฀������������

��฀3HARE฀PLEDGES

!S฀OF฀$ECEMBER฀���฀�����฀����������฀0INAULT
0RINTEMPS
2EDOUTE฀SHARES฀HELD฀BY฀REGISTERED฀SHAREHOLDERS฀WERE฀PLEDGED฀TO฀VARIOUS฀LENDERS�

0LEDGES฀AS฀OF฀$ECEMBER฀���฀����

.AME฀OF฀฀ "ENEl฀CIARY฀ 3TART฀DATE฀OF฀฀ %XPIRY฀OF฀฀ 4ERMS฀OF฀฀ .UMBER฀OF฀฀ �฀OF฀SHARE฀
REGISTERED฀ ฀ PLEDGE฀฀ ฀PLEDGE฀฀ CANCELLATION฀OF฀฀ SHARES฀OF฀฀ ฀CAPITAL
SHAREHOLDER฀ ฀ ฀ THE฀PLEDGE฀ THE฀ISSUER฀฀ OF฀THE฀ISSUER
฀ ฀ ฀ ฀ ฀ ฀ PLEDGED฀ ฀PLEDGED฀

!RTÏMIS฀3!฀ #ALYON฀ ����������฀ )NDEl฀NITE฀ ��	฀ ���������฀ ����

!RTÏMIS฀3!฀฀ #ALYON
).'฀"ARINGS฀��	฀ ����������฀ )NDEl฀NITE฀ ��	฀ ���������฀ ����

4OTAL฀ ฀ ฀ ฀ ฀ ����������฀ ��

��	฀&ULL฀REIMBURSEMENT฀OR฀REPAYMENT฀OF฀THE฀LOAN�
��	฀!ND฀OTHER฀l฀NANCIAL฀INSTITUTIONS�

��฀!UTHORIZED฀UNISSUED฀CAPITAL�฀CAPITAL฀INCREASE฀CONTINGENCIES฀�AS฀OF฀!PRIL฀��฀����	

4HE฀-ANAGEMENT฀"OARD฀IS฀AUTHORIZED฀TO฀CARRY฀OUT฀THE฀FOLLOWING฀SECURITIES฀ISSUES฀PURSUANT฀TO฀RESOLUTIONS฀ADOPTED฀AT฀THE฀%XTRAORDINARY฀
'ENERAL฀3HAREHOLDERS฀-EETINGS�

4YPE฀OF฀ISSUE฀ !MOUNT฀OF฀EQUITY฀฀ -AXIMUM฀฀ !UTHORIZATION฀ $URATION฀OF฀THE฀
฀ ฀WARRANTS฀AND�OR฀฀ CAPITAL฀ ฀DATE฀ AUTHORIZATION
฀ SECURITIES฀ISSUED฀ INCREASE฀ ฀

#APITAL฀INCREASE฀VIA฀SHARE฀ISSUE�S	฀WITH฀PRE
EMPTIVE฀ ��฀BILLION฀ ����฀MILLION฀ %'-฀OF฀฀ ��฀MONTHS
SUBSCRIPTION฀RIGHTS�฀EQUITY฀WARRANTS฀AND�OR฀ ฀ ฀ -AY฀���฀����
OTHER฀SHARE฀EQUIVALENTS฀CONVERTIBLE฀EITHER
IMMEDIATELY฀OR฀IN฀THE฀FUTURE฀INTO฀#OMPANY฀SHARES
THROUGH฀CAPITALIZATION฀OF฀RESERVES�฀EARNINGS
OR฀ADDITIONAL฀PAID
IN฀CAPITAL฀��	฀

#APITAL฀INCREASE฀VIA฀SHARES฀ISSUE�S	�฀WITH฀WAIVER฀ ��฀BILLION฀ ����฀MILLION฀฀ %'-฀OF฀ ��฀MONTHS
OF฀PRE
EMPTIVE฀SUBSCRIPTION฀RIGHTS�฀EQUITY฀WARRANTS฀ ฀ ฀ -AY฀���฀����
AND�OR฀SHARE฀EQUIVALENTS�฀CONVERTIBLE฀EITHER฀IMMEDIATELY
OR฀IN฀THE฀FUTURE฀INTO฀#OMPANY฀SHARES฀AND฀WHICH
CAN฀BE฀USED฀IN฀PAYMENT฀OF฀SECURITIES฀TENDERED
IN฀A฀PUBLIC฀EXCHANGE฀OFFER฀��	฀

#APITAL฀INCREASE฀VIA฀ISSUE฀OF฀SHARES�฀EQUITY฀WARRANTS฀ ������฀BILLION฀ ���฀MILLION฀ %'-฀OF฀ �฀YEARS
AND�OR฀SHARE฀EQUIVALENTS฀WITHOUT฀PRE
EMPTIVE฀ ฀ ฀ -AY฀���฀����
SUBSCRIPTION฀RIGHTS฀CONVERTIBLE฀EITHER฀IMMEDIATELY
OR฀IN฀THE฀FUTURE฀INTO฀#OMPANY฀SHARES฀RESERVED
FOR฀A฀SPECIl฀C฀CATEGORY฀OF฀BENEl฀CIARIES฀��	฀

3HARE฀ISSUES฀RESERVED฀FOR฀'ROUP฀EMPLOYEES฀ ฀ ����฀MILLION฀฀ %'-฀OF฀ ��฀MONTHS
IN฀THE฀AMOUNT฀OF฀���������฀SHARES฀��	฀ ฀ ฀ -AY฀���฀-AY฀

3TOCK฀OPTION฀PLANS฀EXERCISABLE฀ ฀ ���฀MILLION฀฀ %'-฀OF฀฀ ��฀MONTHS
FOR฀UP฀TO฀���������฀SHARES฀��	฀ ฀ ฀ -AY฀���฀����

��	฀!UTHORIZATIONS฀NOT฀USED�
��	฀!UTHORIZATION฀USED฀IN฀����฀FOR฀TWO฀STOCK฀OPTION฀PLANS฀INVOLVING฀�������฀SHARES�
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4HE฀-ANAGEMENT฀"OARD฀WAS฀ALSO฀AUTHORIZED฀BY฀THE฀%XTRAORDINARY฀'ENERAL฀3HAREHOLDERS฀-EETING฀OF฀-AY฀���฀�����฀FOR฀A฀PERIOD฀OF฀l฀VE฀
YEARS฀TO฀REDUCE฀THE฀SHARE฀CAPITAL฀PURSUANT฀TO฀THE฀PROVISIONS฀OF฀THE฀LAW฀BY฀THE฀WAY฀OF฀CANCELLATION฀OF฀SHARES฀ACQUIRED฀IN฀THE฀CONTEXT฀OF฀ITS฀
SHARE฀BUYBACK฀PROGRAM�

3TOCK฀OPTION฀PLANS฀

)N฀�����฀THE฀#OMPANY฀SET฀UP฀TWO฀STOCK฀OPTION฀PLANS฀FOR฀THE฀'ROUP�S฀SENIOR฀MANAGERS�฀INVOLVING฀�������฀SHARES฀AT฀������฀PER฀SHARE฀AND฀
������฀SHARES฀AT฀������฀PER฀SHARE�

4HE฀POLICY฀REGARDING฀THE฀GRANTING฀OF฀STOCK฀OPTIONS฀HAS฀BEEN฀EXTENDED฀SINCE฀����฀TO฀SENIOR฀MANAGERS฀OF฀THE฀'ROUP฀AND฀OF฀THE฀VARIOUS฀
COMPANIES�฀WHO฀RECEIVE฀A฀NUMBER฀OF฀OPTIONS฀ACCORDING฀TO฀THEIR฀INDIVIDUAL฀DUTIES฀AND฀RESPONSIBILITIES�

4HE฀OPTION฀PLANS฀HAVE฀A฀TERM฀OF฀TEN฀YEARS�฀3INCE฀�����฀THE฀OPTIONS฀EXERCISE฀PRICE฀HAVE฀NOT฀INCLUDED฀A฀DISCOUNT฀FROM฀THE฀SHARE฀PRICE฀���฀
DISCOUNT฀UNTIL฀����	฀AND฀MUST฀BE฀HELD฀FOR฀FOUR฀YEARS฀FOLLOWING฀GRANT�฀%MPLOYEES฀WHO฀LEAVE฀THE฀'ROUP฀BEFORE฀EXERCISING฀THEIR฀OPTIONS฀MAY฀
LOSE฀THEIR฀OPTION฀RIGHTS฀DEPENDING฀ON฀THEIR฀PERIOD฀OF฀EMPLOYMENT฀IN฀THE฀'ROUP฀SINCE฀THE฀GRANTING฀OF฀THE฀STOCK฀OPTIONS฀AND฀THE฀REASONS฀OF฀
THEIR฀DEPARTURE�

/PTIONS฀ARE฀GRANTED฀TO฀MEMBERS฀OF฀THE฀-ANAGEMENT฀"OARD฀BY฀DECISION฀OF฀THE฀3UPERVISORY฀"OARD�฀BASED฀ON฀THE฀RECOMMENDATIONS฀OF฀THE฀
2EMUNERATION฀#OMMITTEE฀CREATED฀BY฀THE฀3UPERVISORY฀"OARD�

4HE฀EXERCISE฀BY฀THE฀BENEl฀CIARIES฀OF฀ALL฀OF฀THE฀SHARE฀SUBSCRIPTION฀OPTIONS฀WOULD฀GIVE฀RISE฀TO฀THE฀CREATION฀OF฀���������฀NEW฀SHARES�฀REPRE

SENTING฀�����฀OF฀THE฀SHARE฀CAPITAL�
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.OTE�฀%ACH฀OPTION฀IS฀CONVERTIBLE฀OR฀EXCHANGEABLE฀FOR฀ONE฀SHARE�฀฀
��	฀)N฀ITS฀STRUCTURE฀AT฀�����������
��	฀!DJUSTED฀TO฀TAKE฀ACCOUNT฀OF฀THE฀STOCK฀SPLIT�

3TOCK฀OPTION฀SUBSCRIPTION฀OR฀STOCK฀OPTION฀PURCHASE฀PLANS฀GRANTED฀BY฀0INAULT
0RINTEMPS
2EDOUTE฀AND฀ASSOCIATED฀COMPANIES฀
TO฀TOP฀TEN฀EMPLOYEES฀�EXCLUDING฀CORPORATE฀OFl฀CERS	฀AND฀OPTIONS฀EXERCISED฀BY฀THEM

3TOCK฀OPTION฀SUBSCRIPTION฀OR฀STOCK฀OPTION฀฀ 4OTAL฀NUMBER฀฀ 7EIGHTED฀ 002฀ 'UCCI฀
PURCHASE฀PLANS฀GRANTED฀TO฀THE฀TOP฀TEN฀฀ OF฀OPTIONS฀฀ AVERAGE฀ 0LANS฀ 0LANS
EMPLOYEES฀�EXCLUDING฀CORPORATE฀OFl฀CERS	฀฀ ALLOCATED�OPTIONS฀ PRICE฀฀ ฀
OF฀THE฀GRANTING฀COMPANY฀THE฀OPTIONS฀฀ ฀SUBSCRIBED฀฀ �IN฀�	
EXERCISED฀BY฀THEM฀ OR฀PURCHASED

/PTIONS฀GRANTED฀DURING฀THE฀l฀SCAL฀YEAR฀BY฀THE฀ �������฀ �����฀ 
฀ �������
ISSUER฀AND฀ALL฀COMPANIES฀WITHIN฀THE฀STOCK฀OPTION
ALLOCATION฀STRUCTURE฀TO฀THE฀TEN฀EMPLOYEES฀OF฀THE฀ISSUER
AND฀ALL฀COMPANIES฀INCLUDED฀IN฀THIS฀STRUCTURE�
WITH฀THE฀HIGHEST฀NUMBER฀OF฀OPTIONS฀GRANTED

/PTIONS฀HELD฀BY฀THE฀ISSUER฀AND฀ABOVE
MENTIONED฀ ���������฀ �����฀ 
฀ ���������
COMPANIES�฀EXERCISED฀DURING฀THE฀l฀SCAL฀YEAR฀BY฀THE
TEN฀EMPLOYEES฀OF฀THE฀ISSUER฀AND฀THOSE฀COMPANIES�
WITH฀THE฀HIGHEST฀NUMBER฀OF฀OPTIONS฀PURCHASED
OR฀SUBSCRIBED
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.OTE�฀%ACH฀OPTION฀IS฀CONVERTIBLE฀OR฀EXCHANGEABLE฀FOR฀ONE฀SHARE�฀฀
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��฀%MPLOYEE฀INCENTIVES
�%MPLOYEE฀BONUS฀AND฀PROl฀T฀SHARING฀AGREEMENTS	

����฀%MPLOYEE฀PROl฀T
SHARING฀AGREEMENT

4HE฀AGREEMENT�฀SIGNED฀ON฀$ECEMBER฀��฀�����฀IS฀AUTOMATICALLY฀RENEWABLE�
4HE฀AMOUNT฀CREDITED฀TO฀THE฀PROl฀T
SHARING฀SCHEME฀EACH฀YEAR฀IS฀EQUAL฀TO฀����฀OF฀THE฀DIVIDEND฀PAID฀BY฀THE฀#OMPANY฀AFTER฀CLOSING฀OF฀THE฀
l฀SCAL฀YEAR�฀!฀CAP฀IS฀APPLIED฀BASED฀ON฀DIVIDEND฀GROWTH�฀4HE฀SCHEME฀IS฀SHARED฀AMONG฀ELIGIBLE฀EMPLOYEES฀ACCORDING฀TO฀THEIR฀RESPECTIVE฀
SALARIES฀FOR฀THE฀REFERENCE฀YEAR�฀%MPLOYEES฀WHO฀HAVE฀BEEN฀ON฀THE฀'ROUP�S฀PAYROLL฀FOR฀AT฀LEAST฀THREE฀MONTHS฀PRIOR฀TO฀THE฀END฀OF฀THE฀REFERENCE฀
YEAR฀ARE฀ELIGIBLE฀TO฀PARTICIPATE฀IN฀THE฀PROl฀T
SHARING฀SCHEME�
4HE฀AMOUNTS฀DISTRIBUTED฀UNDER฀THIS฀AGREEMENT฀IN฀THE฀PAST฀l฀VE฀YEARS฀WERE฀AS฀FOLLOWS�฀��������฀IN฀�����฀��������฀IN฀�����฀����������฀
IN฀�����฀����������฀IN฀����฀AND฀����������฀IN฀�����

����฀"ONUS฀AGREEMENT�฀NONE

��฀$ECISIONS฀SUBMITTED฀TO฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING฀

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING฀ON฀-AY฀���฀����฀WILL฀EXAMINE฀THE฀PARENT฀COMPANY฀AND฀'ROUP฀CONSOLIDATED฀ANNUAL฀ACCOUNTS�฀THE฀AL

LOCATION฀OF฀PROl฀TS�฀THE฀AMOUNT฀OF฀THE฀DIVIDEND�฀THE฀3TATUTORY฀!UDITORS฀3PECIAL฀2EPORT฀ON฀REGULATED฀AGREEMENTS�฀THE฀TRANSFER฀OF฀THE฀SPECIAL฀
LONG
TERM฀CAPITAL฀GAINS฀RESERVE�฀THE฀MERGER฀OF฀A฀0RINCIPAL฀3TATUTORY฀!UDITOR�฀THE฀APPOINTMENT฀OF฀AN฀!LTERNATE฀3TATUTORY฀!UDITOR฀AND฀THE฀
CHANGING฀OF฀THE฀CORPORATE฀NAME฀TO฀h002v�฀

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING฀WILL฀ALSO฀DELIBERATE฀ON฀CHANGING฀THE฀#OMPANY�S฀MANAGEMENT฀STRUCTURE฀TO฀A฀"OARD฀OF฀$IRECTORS�฀ADOPT

ING฀THE฀TEXT฀OF฀ THE฀#OMPANY�S฀NEW฀!RTICLES฀OF฀!SSOCIATION�฀APPOINTING฀DIRECTORS�฀SETTING฀THE฀AMOUNT฀OF฀DIRECTORS�฀ FEES�฀AUTHORIZING฀THE฀
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IMPLEMENTATION฀OF฀A฀NEW฀SHARE฀BUYBACK฀PROGRAM฀AS฀WELL฀AS฀AUTHORIZATIONS฀TO฀ ISSUE฀MARKETABLE฀SECURITIES฀WITH฀OR฀WITHOUT฀PRE
EMPTIVE฀
SUBSCRIPTION฀RIGHTS�฀INCLUDING฀THOSE฀RESERVED฀FOR฀EMPLOYEES�฀THE฀ABILITY฀TO฀CANCEL฀#OMPANY฀SHARES�฀THE฀ALLOCATION฀OF฀STOCK฀SUBSCRIPTION฀OR฀
STOCK฀PURCHASE฀OPTIONS฀AND฀THE฀GRANTING฀OF฀BONUS฀SHARES฀TO฀EMPLOYEES฀AND฀CORPORATE฀OFl฀CERS�฀

)F฀APPROVAL฀IS฀GIVEN฀BY฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀THE฀"OARD฀OF฀$IRECTORS฀WOULD฀BE฀AUTHORIZED฀TO฀CARRY฀OUT฀THE฀FOLLOWING�

4YPE฀OF฀ISSUE฀฀ !MOUNT฀OF฀EQUITY฀฀ -AXIMUM฀CAPITAL฀ !UTHORIZATION฀ $URATION
฀ WARRANTS฀AND�OR฀฀ INCREASE฀ DATE฀ OF฀THE฀
฀ SECURITIES฀ISSUED฀ ฀ ฀ AUTHORIZATION

#APITAL฀INCREASE฀VIA฀ISSUE฀WITH฀OF฀SHARES฀PRE
EMPTIVE฀ ��฀BILLION฀ ����฀-฀ '-฀OF฀฀ ��฀MONTHS
SUBSCRIPTION฀RIGHTS�฀EQUITY฀WARRANTS฀AND�OR฀ ฀ ฀ -AY฀���฀����
OTHER฀SHARE฀EQUIVALENTS฀CONVERTIBLE฀EITHER
IMMEDIATELY฀OR฀IN฀THE฀FUTURE฀INTO฀EQUITY
CAPITAL฀OR฀DEBT฀SECURITIES฀��	

#APITAL฀INCREASE฀VIA฀ISSUE฀OF฀SHARES�฀EQUITY฀WARRANTS฀ ��฀BILLION฀ ����฀-฀฀ '-฀OF฀฀ ��฀MONTHS
AND�OR฀SHARE฀EQUIVALENTS฀WITHOUT฀PRE
EMPTIVE฀ ฀ ฀ -AY฀���฀����
SUBSCRIPTION฀RIGHTS�฀CONVERTIBLE฀EITHER฀IMMEDIATELY
OR฀IN฀THE฀FUTURE฀INTO฀#OMPANY฀SHARES�฀INCLUDING
FOR฀THE฀PURPOSE฀OF฀PAYING฀FOR฀ANY฀SHARES฀CONTRIBUTED
IN฀CONNECTION฀WITH฀A฀PUBLIC฀EXCHANGE฀OFFER
OR฀DEBT฀SECURITIES฀��	

#APITAL฀INCREASE฀VIA฀CAPITALIZATION฀OF฀RESERVES�฀ ฀ ����฀-฀ '-฀OF฀฀ ��฀MONTHS
INCOME฀OR฀ADDITIONAL฀PAID
IN฀CAPITAL฀��	฀ ฀ ฀ -AY฀���฀����

#APITAL฀INCREASE฀TO฀PAY฀FOR฀IN
KIND฀CONTRIBUTIONS฀ ฀ �����฀-฀ '-฀OF฀฀ ��฀MONTHS
UP฀TO฀A฀LIMIT฀OF฀���฀OF฀THE฀SHARE฀CAPITAL฀ ฀ ฀ -AY฀���฀����

3TOCK฀OPTION฀PLANS฀TOTALLING฀���������฀SHARES฀ ฀ ���฀-฀ '-฀OF฀฀ ��฀MONTHS
฀ ฀ ฀ -AY฀���฀����

!LLOCATION฀OF฀BONUS฀SHARES฀RESERVED฀ ฀ ����฀-฀ '-฀OF฀฀ ��฀MONTHS
FOR฀EMPLOYEES฀AND฀CORPORATE฀OFl฀CERS฀ ฀ ฀ -AY฀���฀����

)SSUANCE฀OF฀SHARES฀RESERVED฀FOR฀'ROUP฀EMPLOYEES฀ ฀ ����฀-฀฀ '-฀OF฀฀ ��฀MONTHS
฀ ฀ ฀ -AY฀���฀����

��	฀&OR฀THESE฀ISSUES�฀THE฀TOTAL฀AMOUNT฀OF฀THE฀CAPITAL฀INCREASES฀MAY฀NOT฀EXCEED฀����฀-�

&URTHERMORE�฀THE฀-ANAGEMENT฀"OARD฀WOULD฀BE฀AUTHORIZED฀FOR฀��฀MONTHS฀TO฀REDUCE฀THE฀SHARE฀CAPITAL�฀PURSUANT฀TO฀APPLICABLE฀LEGAL฀PROVI

SIONS�฀BY฀CANCELING฀ANY฀SHARES฀ACQUIRED฀IN฀THE฀CONTEXT฀OF฀ITS฀BUYBACK฀PROGRAM�
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0INAULT
0RINTEMPS
2EDOUTE฀REINFORCED฀ITS฀CORPORATE฀GOVERNANCE฀POLICY฀IN฀����฀BY฀PAYING฀EVER฀GREATER฀ATTENTION฀TO฀THE฀DE

LIBERATION฀PROCESS฀OF฀THE฀3UPERVISORY฀"OARD฀AND฀ITS฀#OMMITTEES฀AND฀BY฀ESTABLISHING฀AUDIT฀COMMITTEES฀WITHIN฀THE฀'ROUP�S฀
COMPANIES�฀

!T฀THE฀NEXT฀!NNUAL฀'ENERAL฀3HAREHOLDERS฀-EETING�฀SHAREHOLDERS฀WILL฀BE฀ASKED฀TO฀VOTE฀ON฀CONVERTING฀THE฀'ROUP�S฀MANAGE

MENT฀STRUCTURE฀FROM฀THE฀CURRENT฀-ANAGEMENT฀"OARD฀AND฀3UPERVISORY฀"OARD฀TO฀A฀"OARD฀OF฀$IRECTORS�฀
฀

#ORPORATE฀GOVERNANCE

$IVISION฀OF฀POWERS

-ANAGEMENT฀"OARD฀
4HE฀-ANAGEMENT฀"OARD�฀WHICH฀IS฀A฀COLLEGIAL฀BODY฀MADE฀UP฀OF฀SE

NIOR฀'ROUP฀EXECUTIVES�฀MANAGES฀THE฀BUSINESS�฀APPROVES฀THE฀AN

NUAL฀AND฀HALF
YEARLY฀CONSOLIDATED฀AND฀PARENT฀COMPANY฀ACCOUNTS฀
AND฀DEl฀NES฀THE฀OVERALL฀OPERATING฀AND฀DEVELOPMENT฀POLICIES฀AND฀
THE฀LONG
TERM฀STRATEGY฀IN฀COMPLIANCE฀WITH฀REQUIREMENTS฀OF฀THE฀!R

TICLES฀OF฀!SSOCIATION฀AND฀APPLICABLE฀PROVISIONS฀OF฀THE฀LAW�฀

4HE฀-ANAGEMENT฀"OARD฀MEETS฀AS฀OFTEN฀AS฀NECESSARY�฀IN฀THE฀IN

TERESTS฀OF฀THE฀#OMPANY฀AND฀THE฀'ROUP�฀)T฀ IS฀ASSISTED฀BY฀SEVERAL฀
#OMMITTEES฀COMPRISED฀OF฀MEMBERS฀OF฀SENIOR฀MANAGEMENT�฀NO

TABLY฀THE฀%XECUTIVE฀#OMMITTEE�

-EMBERS฀OF฀THE฀-ANAGEMENT฀"OARD

&RAN OIS
(ENRI฀0INAULT฀
#HAIRMAN฀OF฀THE฀-ANAGEMENT฀"OARD฀�EFFECTIVE฀-ARCH฀���฀����	

3ERGE฀7EINBERG฀
#HAIRMAN฀OF฀THE฀-ANAGEMENT฀"OARD฀�UNTIL฀-ARCH฀���฀����	

4HIERRY฀&ALQUE
0IERROTIN

!NDRÏ฀'UILBERT฀�UNTIL฀&EBRUARY฀���฀����	

0ER฀+AUFMANN฀�UNTIL฀&EBRUARY฀��฀����	

$ENIS฀/LIVENNES

2OBERT฀0OLET฀�EFFECTIVE฀*ULY฀��฀����	

3UPERVISORY฀"OARD

4HE฀3UPERVISORY฀"OARD฀IS฀MADE฀UP฀OF฀PERSONS฀DRAWN฀FROM฀VARIOUS฀
l฀ELDS�฀)T฀OVERSEES฀THE฀MANAGEMENT฀OF฀THE฀BUSINESS�฀REVIEWS฀THE฀
CONSOLIDATED฀AND฀PARENT฀COMPANY฀ACCOUNTS฀AND฀DELIBERATES฀ON฀
VARIOUS฀AUTHORIZATIONS฀IN฀ACCORDANCE฀WITH฀THE฀!RTICLES฀OF฀!SSOCIA

TION฀AND฀THE฀LAW�

-EMBERS฀OF฀THE฀3UPERVISORY฀"OARD

0ATRICIA฀"ARBIZET฀
#HAIRMAN฀OF฀THE฀3UPERVISORY฀"OARD

&RAN OIS
(ENRI฀0INAULT฀�UNTIL฀-ARCH฀���฀����	฀
6ICE
#HAIRMAN฀OF฀THE฀3UPERVISORY฀"OARD฀�UNTIL฀-ARCH฀���฀����	

2ENÏ฀"ARBIER฀DE฀,A฀3ERRE
6ICE
#HAIRMAN฀ OF฀ THE฀ 3UPERVISORY฀ "OARD฀ �EFFECTIVE฀ -ARCH฀ ���฀
����	

0IERRE฀"ELLON

!LLAN฀#HAPIN

,UCA฀#ORDERO฀DI฀-ONTEZEMOLO

!NTHONY฀(AMILTON

&RAN OIS฀(ENROT฀�UNTIL฀-ARCH฀���฀����	

0HILIPPE฀,AGAYETTE

!LAIN฀-INC

&RAN OIS฀0INAULT

"AUDOUIN฀0ROT

"RUNO฀2OGER

-ANAGEMENT฀OF฀THE฀'ROUP฀

4HE฀%XECUTIVE฀#OMMITTEE

4HE฀%XECUTIVE฀#OMMITTEE฀MEETS฀EVERY฀MONTH�฀BRINGING฀TOGETHER฀
THE฀VARIOUS฀COMPANY฀#%/S฀AND฀SENIOR฀EXECUTIVES฀OF฀0INAULT
0RIN

TEMPS
2EDOUTE�฀ !S฀ AN฀ OPERATIONAL฀ BODY฀ OF฀ THE฀ 'ROUP�฀ THE฀ %X

ECUTIVE฀#OMMITTEE฀FOCUSES฀ON฀STRATEGIC฀PLANNING฀OF฀THE฀'ROUP�S฀
ACTIVITIES�฀ CO
ORDINATION฀ AND฀ SHARING฀ OF฀ INTER
COMPANY฀ INITIATIVES฀
AND฀ MONITORING฀ CROSS
FUNCTIONAL฀ PROJECTS�฀ %XECUTIVE฀ #OMMITTEE฀
MEETINGS฀ARE฀HELD฀BOTH฀AT฀THE฀0INAULT
0RINTEMPS
฀2EDOUTE฀HEAD฀
OFl฀CE฀AND฀ON฀A฀DECENTRALIZED฀BASIS฀IN฀&RANCE฀AND฀ABROAD�

-EMBERS฀OF฀THE฀%XECUTIVE฀#OMMITTEE

&RAN OIS
(ENRI฀0INAULT฀�EFFECTIVE฀-ARCH฀���฀����	
#HAIRMAN฀OF฀THE฀-ANAGEMENT฀"OARD
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3ERGE฀7EINBERG฀�UNTIL฀-ARCH฀���฀����	

#HRISTOPHE฀#UVILLIER฀�EFFECTIVE฀&EBRUARY฀��฀����	
#HAIRMAN฀AND฀#%/�฀#ONFORAMA฀(OLDING

,AURENCE฀$ANON
#HAIRMAN฀OF฀THE฀-ANAGEMENT฀"OARD�฀&RANCE
0RINTEMPS

4HIERRY฀&ALQUE
0IERROTIN
#HAIRMAN฀AND฀#%/�฀2EDCATS

4HOMAS฀+AMM
6ICE
0RESIDENT�฀#OMMUNICATIONS฀AND฀#ORPORATE฀!FFAIRS

0ER฀+AUFMANN฀�UNTIL฀&EBRUARY฀��฀����	
#HAIRMAN฀AND฀#%/�฀#ONFORAMA฀(OLDING

0HILIPPE฀+LOCANAS
6ICE
0RESIDENT�฀0LANNING฀AND฀#ORPORATE฀$EVELOPMENT

!LAIN฀,UCHEZ฀�EFFECTIVE฀!PRIL฀��฀����	
6ICE
0RESIDENT�฀(UMAN฀2ESOURCES

0ATRICE฀-ARTEAU
#HIEF฀&INANCIAL฀/Fl฀CER

$ENIS฀/LIVENNES
#HAIRMAN฀AND฀#%/�฀&NAC

*EAN
#HARLES฀0AUZE฀�UNTIL฀-ARCH฀���฀����	
#HAIRMAN฀AND฀#%/�฀2EXEL

2OBERT฀0OLET฀�EFFECTIVE฀*ULY฀��฀����	
#HAIRMAN฀AND฀#%/�฀'UCCI฀'ROUP฀.6

&RAN OIS฀0OTIER฀�UNTIL฀!PRIL฀��฀����	
6ICE
0RESIDENT�฀(UMAN฀2ESOURCES

!LAIN฀6IRY
#HAIRMAN฀AND฀#%/�฀#&!/

4HE฀-ANAGEMENT฀#OMMITTEE

4HE฀-ANAGEMENT฀#OMMITTEE�฀WHICH฀COMPRISES฀CERTAIN฀HEAD฀OF

l฀CE฀FUNCTIONAL฀MANAGERS฀AND฀THE฀HEADS฀OF฀THE฀!PPAREL฀AND฀,IFE

STYLE฀AND฀(OME฀AND฀,EISURE฀DIVISIONS�฀MEETS฀EVERY฀WEEK฀WITH฀THE฀
#HAIRMAN฀OF฀THE฀-ANAGEMENT฀"OARD�

-EMBERS฀OF฀THE฀-ANAGEMENT฀#OMMITTEE

&RAN OIS
(ENRI฀0INAULT฀�EFFECTIVE฀-ARCH฀���฀����	
#HAIRMAN฀OF฀THE฀-ANAGEMENT฀"OARD

3ERGE฀7EINBERG฀�UNTIL฀-ARCH฀���฀����	

4HIERRY฀&ALQUE
0IERROTIN

4HOMAS฀+AMM

0ATRICE฀-ARTEAU

$ENIS฀/LIVENNES

!LAIN฀,UCHEZ฀�EFFECTIVE฀!PRIL฀��฀����	

&RAN OIS฀0OTIER฀�UNTIL฀!PRIL฀��฀����	

-ONTHLY฀ACTIVITY฀AND฀BUDGET฀REVIEW฀MEETINGS

)N฀ �����฀ THE฀ SENIOR฀MANAGEMENT฀ OF฀0INAULT
0RINTEMPS
2EDOUTE฀
HELD฀MONTHLY฀MEETINGS฀WITH฀ THE฀COMPANY฀#%/S฀AND฀CORPORATE฀
SECRETARIES฀TO฀ASSESS฀THE฀VARIOUS฀COMPANY฀ACTIVITIES�฀"OTH฀OPERA

TIONAL฀AND฀l฀NANCIAL฀ELEMENTS฀WERE฀ASSESSED�

'ROUP฀ORGANIZATION฀AND฀PLANNING

%ACH฀COMPANY฀DRAWS฀UP฀A฀MEDIUM
TERM฀PLAN�฀COVERING฀STRATE

GIC�฀OPERATIONAL฀AND฀l฀NANCIAL฀OBJECTIVES�฀3TRATEGIC฀PLANNING฀COVERS฀
THE฀ LONG
TERM฀ DEVELOPMENT฀ OF฀ THE฀ BUSINESSES�฀ THE฀ GROWTH฀ OUT

LOOK฀ FOR฀ THE฀ KEY฀MARKETS฀ AND฀COMPETITORS�฀ POSITIONING�฀/PERAT

ING฀OBJECTIVES฀ARE฀PRODUCED฀THROUGH฀STRATEGIC฀PLANNING฀THAT฀HAS฀
BEEN฀TRANSPOSED฀INTO฀DISTINCT�฀PRIORITY฀ACTION฀PLANS�฀4HE฀l฀NANCIAL฀
PLAN฀REm฀ECTS฀THE฀IMPACT฀OF฀THESE฀ACTION฀PLANS฀ON฀THE฀COMPANY�S฀
OPERATING฀PERFORMANCE฀AND฀ON฀THE฀ACCOUNTS฀AND฀l฀NANCIAL฀SITUA

TION�฀%ACH฀YEAR�฀A฀SUMMARY฀OF฀THESE฀PLANS฀FORMS฀THE฀BASIS฀OF฀AN฀
IN
DEPTH฀PRESENTATION฀GIVEN฀DURING฀THE฀STRATEGY฀SEMINAR฀HELD฀BY฀
THE฀%XECUTIVE฀#OMMITTEE฀ TO฀DISCUSS฀MAJOR฀STRATEGIC฀ ISSUES฀AND฀
'ROUP฀PROJECTS�

#ORPORATE฀SOCIAL฀RESPONSIBILITY

2EPORTING฀ TO฀ THE฀-ANAGEMENT฀BOARD�฀ THE฀#OMMITTEE฀ FOR฀%THICS฀
AND฀#ORPORATE฀3OCIAL฀2ESPONSIBILITY฀IS฀CONSTITUTED฀BY฀EMPLOYEES฀
OF฀THE฀#OMPANY฀AND฀THE฀'ROUP฀COMPANIES฀THAT฀PROVIDE฀THEIR฀EX

PERTISE฀ IN฀A฀VARIETY฀OF฀AREAS�฀PURCHASING�฀HUMAN฀ RESOURCES�฀ RISK฀
PREVENTION�฀COMMUNICATION�฀SUSTAINABLE฀DEVELOPMENT�฀LEGAL฀AFFAIRS฀
AND฀COMPANY฀MANAGEMENT�฀4HERE฀IS฀ALSO฀A฀NON
'ROUP฀#OMMIT

TEE฀MEMBER฀WITH฀EXPERTISE฀ IN฀SOCIAL฀RESPONSIBILITY฀AND฀COMPANY฀
RISK�฀4HE฀ROLE฀OF฀THE฀#OMMITTEE฀FOR฀%THICS฀AND฀#ORPORATE฀3OCIAL฀
2ESPONSIBILITY฀IS฀TO฀COLLECT฀PERTINENT฀DATA฀ON฀ALL฀OF฀THESE฀SUBJECTS�฀
TO฀REVIEW฀THE฀'ROUP�S฀CURRENT฀POLICIES฀AND฀TO฀ESTABLISH฀METHODS฀
FOR฀CREATING฀AND฀IMPLEMENTING฀NEW฀POLICIES�

,EGAL฀AND฀STOCK฀MARKET฀INFORMATION฀s฀#ORPORATE฀GOVERNANCE฀
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3UPERVISORY฀"OARD
3UPERVISORY฀"OARD฀COMPOSITION฀AND฀OPERATING฀MODALITIES

4HE฀3UPERVISORY฀"OARD฀IS฀MADE฀UP฀OF฀THIRTEEN฀MEMBERS�฀$ETAILS฀OF฀
THEIR฀PROFESSIONAL฀ACTIVITIES฀AND฀REMUNERATION฀ARE฀DETAILED฀HEREAF

TER�฀)N฀ACCORDANCE฀WITH฀THE฀!RTICLES฀OF฀!SSOCIATION�฀EACH฀MEMBER฀
OF฀ THE฀3UPERVISORY฀"OARD฀MUST฀HOLD฀AT฀ LEAST฀l฀VE฀HUNDRED฀#OM

PANY฀SHARES�

4HE฀RULES฀AND฀OPERATING฀MODALITIES฀OF฀THE฀3UPERVISORY฀"OARD฀ARE฀
GOVERNED฀BY฀THE฀LAW�฀THE฀#OMPANY฀!RTICLES฀OF฀!SSOCIATION฀AND฀THE฀
INTERNAL฀RULES฀OF฀THE฀3UPERVISORY฀"OARD฀AND฀ ITS฀#OMMITTEES฀�SEE฀
THE฀#HAIRMAN�S฀2EPORT฀AND฀)NTERNAL฀2ULES	�

4HE฀ 3UPERVISORY฀ "OARD฀ MET฀ SEVEN฀ TIMES฀ IN฀ �����฀ 4HE฀ AVERAGE฀
ATTENDANCE฀RATE฀WAS฀����฀$URING฀ ITS฀VARIOUS฀MEETINGS�฀ THE฀3U

PERVISORY฀ "OARD฀ NOTABLY฀ EXAMINED�฀ FOR฀ VERIl฀CATION฀ AND฀ CONTROL฀
PURPOSES�฀THE฀ANNUAL฀AND฀HALF
YEARLY฀ACCOUNTS�฀

)NFORMATION฀ON฀3UPERVISORY฀
"OARD฀AND฀-ANAGEMENT฀"OARD฀
MEMBERS
!PPOINTMENTS฀AND฀DUTIES฀HELD฀IN฀����฀BY฀THE฀MEMBERS฀OF฀THE฀3U

PERVISORY฀"OARD฀AND฀THE฀-ANAGEMENT฀"OARD�฀2EMUNERATION฀AND฀
BENEl฀TS฀PAID฀BY฀THE฀#OMPANY฀AND฀RECEIVED฀FROM฀CONTROLLED฀COM

PANIES฀DURING฀THE฀����฀l฀SCAL฀YEAR฀AND฀THE฀PERIOD฀OF฀THE฀CORPORATE฀
OFl฀CER�S฀APPOINTMENT฀�GROSS฀AMOUNTS	�฀VARIABLE฀REMUNERATION฀�GROSS฀
AMOUNT	฀FOR฀����฀PAID฀IN฀����฀TO฀THE฀MEMBERS฀OF฀THE฀-ANAGEMENT฀
"OARD�฀REMINDER฀OF฀GROSS฀REMUNERATION฀AND฀BENEl฀TS฀PAID฀IN฀�����฀
.O฀MEMBER฀OF฀THE฀3UPERVISORY฀"OARD฀OR฀-ANAGEMENT฀"OARD฀RE

CEIVED฀COMPENSATION฀FROM฀THE฀COMPANY฀THAT฀CONTROLS฀0INAULT
0RIN

TEMPS
2EDOUTE฀�!RTÏMIS	฀DURING฀THE฀YEAR�

3UPERVISORY฀"OARD

0ATRICIA฀"ARBIZET

#HAIRMAN฀OF฀THE฀3UPERVISORY฀"OARD฀
-EMBER฀OF฀THE฀3UPERVISORY฀"OARD฀�SINCE฀$ECEMBER฀���฀����฀
n฀CURRENT฀TERM฀EXPIRES฀IN฀����	�฀BORN฀ON฀!PRIL฀���฀����

#%/฀OF฀&INANCIÒRE฀0INAULT
-EMBER฀OF฀THE฀3UPERVISORY฀"OARD฀OF฀&INANCIÒRE฀0INAULT฀��	

#%/฀AND฀$IRECTOR฀OF฀!RTÏMIS
#HAIRMAN฀AND฀#%/฀OF฀0IASA
#HAIRMAN฀ OF฀ THE฀ "OARD฀ OF฀ $IRECTORS฀ OF฀ LA฀ 3OCIÏTÏ฀ .OUVELLE฀ DU
฀ 4HÏÊTRE฀-ARIGNY
#HAIRMAN฀OF฀#HRISTIES฀)NTERNATIONAL฀0LC฀�5+	
$IRECTOR฀OF�
฀ !IR฀&RANCE
฀ &NAC฀3!
฀ 4&�
-EMBER฀OF฀THE฀3UPERVISORY฀"OARD฀OF�
฀ 'UCCI฀'ROUP฀.6฀�.ETHERLANDS	
฀ 9VES฀3AINT฀,AURENT฀0ARFUMS฀��	

฀ 9VES฀3AINT฀,AURENT฀
0ERMANENT฀2EPRESENTATIVE฀OF฀!RTÏMIS฀ON฀THE฀"OARD฀OF฀$IRECTORS฀OF�
฀ !GEl฀
฀ "OUYGUES
฀ 3EBDO฀,E฀0OINT
-EMBER฀OF฀THE฀-ANAGING฀"OARD฀OF฀#HÊTEAU฀,ATOUR

2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀��������฀�INCLUDING฀฀�������฀
IN฀ATTENDANCE฀FEES฀AND฀�������฀IN฀DIRECTOR�S฀FEES฀PAID฀BY฀'UCCI฀
'ROUP฀.6	�
2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀���������
.UMBER฀OF฀SHARES฀HELD�฀������

��	฀4ERMS฀OF฀OFl฀CE฀OR฀DUTIES฀STARTING฀OR฀ENDING฀IN฀�����฀
-AIN฀APPOINTMENTS฀AND฀DUTIES฀IN฀BOLD�
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&RAN OIS
(ENRI฀0INAULT

6ICE
#HAIRMAN฀OF฀THE฀3UPERVISORY฀"OARD฀�FROM฀-ARCH฀���฀
����	
-EMBER฀OF฀THE฀3UPERVISORY฀"OARD฀�FROM฀*ANUARY฀���฀����
n฀TO฀-ARCH฀���฀����	�฀BORN฀ON฀-AY฀���฀����

#HAIRMAN฀OF฀THE฀-ANAGEMENT฀"OARD฀�EFFECTIVE฀-ARCH฀���฀
����	
'ENERAL฀-ANAGER฀OF฀&INANCIÒRE฀0INAULT
#HAIRMAN฀OF฀THE฀"OARD฀OF฀$IRECTORS฀OF฀!RTÏMIS
$IRECTOR฀OF�
฀ !l฀PA
฀ &NAC฀3!
฀ 3OFT฀#OMPUTING
฀ 46฀"REIZH฀��	

-EMBER฀OF฀THE฀3UPERVISORY฀"OARD฀OF฀'UCCI฀'ROUP฀.6
0ERMANENT฀2EPRESENTATIVE฀OF฀!RTÏMIS฀ON฀THE฀"OARD฀OF฀$IRECTORS
฀ OF฀#ONFORAMA฀(OLDING
0ERMANENT฀2EPRESENTATIVE฀OF฀&INANCIÒRE฀0INAULT฀ON฀THE฀"OUYGUES
฀ "OARD฀OF฀$IRECTORS฀
#HAIRMAN฀AND฀#%/฀OF฀3IMETRA฀/BLIGATIONS
-EMBER฀OF฀THE฀-ANAGING฀"OARD฀OF฀#HÊTEAU฀,ATOUR

2EMUNERATION฀ AND฀ BENEl฀TS฀ PAID฀ IN฀ �����฀ ��������฀ �INCLUDING฀
�������฀IN฀ATTENDANCE฀FEES฀AND฀�������฀IN฀DIRECTOR�S฀FEES฀PAID฀
BY฀'UCCI฀'ROUP฀.6	�
2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀���������
.UMBER฀OF฀SHARES฀HELD�฀�������

2ENÏ฀"ARBIER฀DE฀,A฀3ERRE

-EMBER฀OF฀THE฀3UPERVISORY฀"OARD฀�SINCE฀-AY฀���฀����
n฀TERM฀EXPIRES฀IN฀����	�฀BORN฀ON฀*ULY฀��฀����

6ICE
#HAIRMAN฀OF฀THE฀3UPERVISORY฀"OARD฀
�EFFECTIVE฀-ARCH฀���฀����	

$IRECTOR฀OF฀
฀ #ALYON฀��	

฀ 3ANOl฀฀!VENTIS
฀ 3CHNEIDER฀%LECTRIC
฀ 4AWA฀5+฀,TD�฀��	

-EMBER฀OF฀THE฀3UPERVISORY฀"OARD฀OF�
฀ #OMPAGNIE฀&INANCIÒRE฀3AINT฀(ONORÏ
฀ ,A฀#OMPAGNIE฀l฀NANCIÒRE฀%DMOND฀DE฀2OTHSCHILD฀"ANQUE
฀ %URONEXT฀.6฀�.ETHERLANDS	
!DVISOR฀TO฀THE฀"OARD฀OF�
฀ &IMALAC
฀ .ORD฀%ST
!CTING฀$IRECTOR฀OF฀(ARWANNE฀#OMPAGNIE฀DE฀PARTICIPATIONS฀INDUS

฀ TRIELLES฀ET฀l฀NANCIÒRES฀3!฀�3WITZERLAND	

2EMUNERATION฀AND฀BENEl฀TS฀�����฀�������฀�INCLUDING฀ATTENDANCE฀
FEES฀OF฀�������	�
2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀��������
.UMBER฀OF฀SHARES฀HELD�฀������

0IERRE฀"ELLON

-EMBER฀OF฀THE฀3UPERVISORY฀"OARD฀�SINCE฀$ECEMBER฀���฀����฀
n฀TERM฀EXPIRES฀IN฀����	�฀BORN฀ON฀*ANUARY฀���฀����

#HAIRMAN฀OF฀THE฀"OARD฀OF฀$IRECTORS฀AND฀#%/฀OF฀3ODEXHO฀
!LLIANCE
#HAIRMAN฀OF฀THE฀3UPERVISORY฀"OARD฀OF฀"ELLON฀3!
$IRECTOR฀OF฀DIFFERENT฀SUBSIDIARIES฀OF฀3ODEXHO฀'ROUP
6ICE
#HAIRMAN฀OF฀THE฀-EDEF
$IRECTOR฀ OF฀ THE฀ !SSOCIATION฀ .ATIONALE฀ DES฀ 3OCIÏTÏS฀ PAR฀ !CTIONS
฀ n฀!.3!

2EMUNERATION฀AND฀BENEl฀TS฀�����฀�������฀�ATTENDANCE฀FEES	�
2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀��������
.UMBER฀OF฀SHARES฀HELD�฀������

!LLAN฀#HAPIN

-EMBER฀OF฀THE฀3UPERVISORY฀"OARD฀�SINCE฀-AY฀���฀����฀n฀TERM฀
EXPIRES฀IN฀����	�฀BORN฀ON฀!UGUST฀���฀����

0ARTNER฀IN฀#OMPASS฀!DVISERS฀,,0
$IRECTOR฀OF�
฀ )N"EV
฀ 'ENERAL฀3ECURITY฀.ATIONAL฀)NSURANCE฀#OMPANY
฀ 3COR฀2EINSURANCE฀#O�
฀ 3COR฀3!
฀ 4ARANSAY฀)NVESTMENT฀,IMITED฀��	

฀ &RENCH฀!MERICAN฀&OUNDATION
!DVISORY฀"OARD฀-EMBER฀OF฀4ORONTO฀"LUE฀*AYS฀��	

#HAIRMAN฀OF฀4HE฀!MERICAN฀&RIENDS฀OF฀THE฀0OMPIDOU฀&OUNDATION

2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀�������฀��	฀�ATTENDANCE฀FEES	�
2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀�������฀��	�
.UMBER฀OF฀SHARES฀HELD�฀����

,UCA฀#ORDERO฀DI฀-ONTEZEMOLO

-EMBER฀OF฀THE฀3UPERVISORY฀"OARD฀�SINCE฀$ECEMBER฀���฀����฀
n฀TERM฀EXPIRES฀IN฀����	�฀BORN฀ON฀!UGUST฀���฀����

#HAIRMAN฀OF฀&ERRARI฀�)TALY	
#HAIRMAN฀OF�
฀ "OLOGNA฀&IERE
฀ "OLOGNA฀#ONGRESSI
฀ &IAT฀��	

฀ &IEG฀��	

฀ )MPRENDITORI฀!SSOCIATI฀��	

฀ -ASERATI
฀ -ONTEZEMOLO฀�฀0ARTNERS
6ICE
#HAIRMAN฀OF฀)4%$)
-EMBER฀OF฀THE฀"OARD฀OF฀$IRECTORS฀OF�
฀ !ELIA
฀ "OLOGNA฀&OOTBALL฀#LUB฀����
฀ %DITRICE฀,A฀3TAMPA
฀

��	฀!PPOINTMENTS฀OR฀DUTIES฀STARTING฀OR฀ENDING฀IN฀�����฀
��	฀!MOUNT฀PAID฀AFTER฀WITHHOLDING฀TAXES�
-AIN฀APPOINTMENTS฀AND฀DUTIES฀IN฀BOLD�

,EGAL฀AND฀STOCK฀MARKET฀INFORMATION฀s฀#ORPORATE฀GOVERNANCE฀
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฀ )&)฀)NIZIATIVE฀&IERISTICHE฀)NTERNAZIONALI
฀ )TAMA฀#ANTIERI฀.AVALI
฀ ,INEA฀0ELLE
฀ -ERLONI฀%LETTRODOMESTICI
฀ 0ARCO฀DI฀2OMA
฀ 4OD�S
฀ 5NICREDIT฀"ANCA฀D�)MPRESA฀��	

฀ 6ICTORIA฀����

2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀�������฀��	฀�ATTENDANCE฀
FEES	�
2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀�������฀��	�
.UMBER฀OF฀SHARES฀HELD�฀����

!NTHONY฀(AMILTON฀฀฀
-EMBER฀OF฀THE฀3UPERVISORY฀"OARD฀�SINCE฀-AY฀���฀����฀n฀TERM฀
EXPIRES฀IN฀����	�฀BORN฀ON฀/CTOBER฀���฀����

#HAIRMAN฀!8!฀5+฀0LC฀
#HAIRMAN�฀#ORPORATE฀&INANCE฀OF฀&OX
0ITT฀+ELTON฀'ROUP฀,IMITED฀
�5+	฀��	

#HAIRMAN฀OF฀!XA฀%QUITY฀�฀,AW฀PLC฀�5+	
$IRECTOR฀OF�
฀ !XA฀&INANCIAL฀)NC�฀�53!	
฀ "INLEY฀,IMITED฀�5+	
฀ #8฀2EINSURANCE฀#OMPANY฀,IMITED฀�5+	฀��	

฀ &OX
0ITT�฀+ELTON฀,IMITED฀�5+	฀��	

฀ &OX
0ITT�฀+ELTON฀'ROUP฀,IMITED฀�5+	฀��	

฀ 3WISS฀2E฀#APITAL฀-ARKETS฀,IMITED฀�5+	
฀ 4AWA฀5+฀,IMITED฀��	

-EMBER฀OF฀THE฀3UPERVISORY฀"OARD฀OF฀!XA

2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀�������฀��	฀�ATTENDANCE฀FEES	�
2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀�������฀��	�
.UMBER฀OF฀SHARES฀HELD�฀������

&RAN OIS฀(ENROT

-EMBER฀OF฀THE฀3UPERVISORY฀"OARD฀�FROM฀3EPTEMBER฀���฀����฀
n฀TO฀-ARCH฀���฀����	�฀BORN฀ON฀*ULY฀��฀����

-ANAGING฀0ARTNER฀OF฀2OTHSCHILD฀ET฀#IE฀"ANQUE
$IRECTOR฀OF�
฀ #ARREFOUR
฀ %RAMET
-EMBER฀OF฀THE฀3UPERVISORY฀"OARD฀OF�
฀ #OGEDIM
฀ 6ALLOUREC

2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀�������฀�ATTENDANCE฀FEES	�
2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀��������
.UMBER฀OF฀SHARES฀HELD�฀����

0HILIPPE฀,AGAYETTE

-EMBER฀OF฀THE฀3UPERVISORY฀"OARD฀�SINCE฀*ANUARY฀���฀����฀
n฀TERM฀EXPIRES฀IN฀����	�฀BORN฀ON฀*UNE฀���฀����

#HAIRMAN฀AND฀#%/฀OF฀*0฀-ORGAN฀ET฀#IE฀3!
$IRECTOR฀OF�
฀ %UROTUNNEL฀��	

฀ &IMALAC
฀ ,A฀0OSTE
-ANAGING฀$IRECTOR฀AND฀#HAIRMAN฀OF฀THE฀0ARIS฀-ANAGEMENT฀#OM

MITTEE฀OF฀*0฀-ORGAN฀#HASE฀"ANK

2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀�������฀�ATTENDANCE฀FEES	�
2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀��������฀
.UMBER฀OF฀SHARES฀HELD�฀����

!LAIN฀-INC

-EMBER฀OF฀THE฀3UPERVISORY฀"OARD฀�SINCE฀.OVEMBER฀���฀����฀
n฀TERM฀EXPIRES฀IN฀����	�฀BORN฀ON฀!PRIL฀���฀����

#HAIRMAN฀OF฀!-฀#ONSEIL
#HAIRMAN฀OF฀THE฀3UPERVISORY฀"OARD฀OF฀,E฀-ONDE
$IRECTOR฀OF�
฀ &NAC฀3!
฀ 6ALEO
฀ 6INCI

2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀��������฀�INCLUDING฀�������฀
IN฀ATTENDANCE฀FEES฀AND฀��������฀RELATING฀TO฀SERVICES฀PROVIDED฀BY฀
!-฀#ONSEIL	�
2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀��������฀�INCLUDING฀�������฀
IN฀ATTENDANCE฀FEES฀AND฀��������฀RELATING฀TO฀SERVICES฀PROVIDED฀BY฀
!-฀#ONSEIL	�
.UMBER฀OF฀SHARES฀HELD�฀����

&RAN OIS฀0INAULT

-EMBER฀OF฀THE฀3UPERVISORY฀"OARD฀�SINCE฀-AY฀��฀����฀n฀TERM฀
EXPIRES฀IN฀����	�฀BORN฀ON฀!UGUST฀���฀����

'ENERAL฀-ANAGER฀OF฀&INANCIÒRE฀0INAULT
$IRECTOR฀OF฀!RTÏMIS
#HAIRMAN฀AND฀#%/฀OF฀'ARUDA
-EMBER฀OF฀THE฀-ANAGING฀"OARD฀OF฀#HÊTEAU฀,ATOUR
$IRECTOR฀OF฀2ENAULT฀��	

2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀��������฀
2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀�������฀�INCLUDING฀�������฀
IN฀ATTENDANCE฀FEES	�
.UMBER฀OF฀SHARES฀HELD�฀����

��	฀!PPOINTMENTS฀OR฀DUTIES฀STARTING฀OR฀ENDING฀IN฀�����฀
��	฀!MOUNT฀PAID฀AFTER฀WITHHOLDING฀TAXES�

-AIN฀APPOINTMENTS฀AND฀DUTIES฀IN฀BOLD�
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"AUDOUIN฀0ROT

-EMBER฀OF฀THE฀3UPERVISORY฀"OARD฀�SINCE฀-ARCH฀���฀����฀
n฀TERM฀EXPIRES฀IN฀����	�฀BORN฀ON฀-AY฀���฀����

#HAIRMAN฀AND฀#%/฀OF฀".0
0ARIBAS
$IRECTOR฀OF�
฀ 6EOLIA฀%NVIRONNEMENT
฀ 0ARGESA฀(OLDING฀3!฀��	

-EMBER฀OF฀THE฀3UPERVISORY฀"OARD฀OF฀%2"%฀��	

0ERMANENT฀2EPRESENTATIVE฀OF฀".0
0ARIBAS฀ON฀THE฀3UPERVISORY฀
"OARD฀OF฀!CCOR

2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀�������฀�ATTENDANCE฀FEES	�
2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀��������฀
.UMBER฀OF฀SHARES฀HELD�฀����

"RUNO฀2OGER

-EMBER฀OF฀THE฀3UPERVISORY฀"OARD฀�SINCE฀&EBRUARY฀���฀����฀
n฀TERM฀EXPIRES฀IN฀����	�฀BORN฀ON฀!UGUST฀��฀����

#HAIRMAN฀OF฀,AZARD฀&RÒRES฀3!3
-EMBER฀OF฀THE฀3UPERVISORY฀"OARD฀OF฀%URAZEO฀��	

!DVISOR฀TO฀THE฀"OARD฀OF฀%URAZEO฀��	

$IRECTOR฀OF�
฀ #AP฀'EMINI฀
฀ #OMPAGNIE฀DE฀3AINT
'OBAIN
฀ 3Ol฀NA฀�"ELGIUM	฀��	

-EMBER฀OF฀THE฀3UPERVISORY฀"OARD฀OF฀!XA

2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀�������฀�ATTENDANCE฀FEES	�
2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀��������฀
.UMBER฀OF฀SHARES฀HELD�฀������

-ANAGEMENT฀"OARD

3ERGE฀7EINBERG฀

#HAIRMAN฀OF฀THE฀-ANAGEMENT฀"OARD฀�UNTIL฀-ARCH฀���฀����	฀
�-EMBER฀OF฀THE฀-ANAGEMENT฀"OARD฀FROM฀*UNE฀���฀����฀TO฀
-ARCH฀���฀����	�฀BORN฀ON฀&EBRUARY฀���฀����

#HAIRMAN฀OF฀THE฀3UPERVISORY฀"OARD฀OF�
฀ &RANCE
0RINTEMPS
฀ 'UCCI฀'ROUP฀.6฀�.ETHERLANDS	฀��	

฀ 2EDCATS
-EMBER฀OF฀THE฀3UPERVISORY฀"OARD฀OF฀'UCCI฀'ROUP฀.6
�.ETHERLANDS	
$IRECTOR฀OF�
฀ &NAC฀3!
฀ 2EXEL
0ERMANENT฀2EPRESENTATIVE฀OF฀4ENNESSEE฀ON฀THE฀"OARD฀OF฀$IRECTORS
฀ OF฀"OUYGUES
'ENERAL฀-ANAGER฀OF�
฀ !DOVAL

฀ -AREMMA
฀ 3EROLE

2EMUNERATION฀ AND฀ BENEl฀TS฀ IN฀ �����฀ ����������฀ INCLUDING฀
��������฀ IN฀ ANNUAL฀ REMUNERATION฀ AS฀ #HAIRMAN฀ OF฀ THE฀ -ANAGE

MENT฀ "OARD�฀ ��������฀ IN฀ l฀XED฀ ANNUAL฀ EMPLOYEE฀ REMUNERATION�฀
��������฀IN฀GUARANTEED฀VARIABLE฀REMUNERATION฀FOR฀�����฀��������฀
IN฀VARIABLE฀REMUNERATION฀PAID฀IN฀����฀FOR฀�����฀������฀IN฀IN
KIND฀
BENEl฀TS฀�COMPANY฀CAR	�฀AND฀��������฀IN฀DIRECTOR�S฀FEES�฀
6ARIABLE฀REMUNERATION฀PAID฀IN฀����฀FOR฀�����฀���������฀
2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀�����������฀
.UMBER฀OF฀SHARES฀HELD�฀��������

4HIERRY฀&ALQUE
0IERROTIN

-EMBER฀OF฀THE฀-ANAGEMENT฀"OARD฀�SINCE฀$ECEMBER฀���฀����฀
n฀TERM฀EXPIRES฀IN฀����	�฀BORN฀ON฀.OVEMBER฀��฀����

#HAIRMAN฀AND฀#%!/฀OF฀2EDCATS฀
#HAIRMAN฀OF฀2EDCATS฀)NTERNATIONAL
.ON
EXECUTIVE฀DIRECTOR฀OF฀2EDCATS฀5+฀0,#
"OARD฀-EMBER฀OF฀2EDCATS฀.ORDIC฀��	

#HAIRMAN฀OF฀THE฀"OARD฀OF�
฀ 2EDCATS฀53!฀,,#
฀ 2EDCATS฀53!฀)NC�
#HAIRMAN฀OF฀THE฀3UPERVISORY฀"OARD฀OF฀2OUAl฀฀�/RCANTA	฀��	

0ERMANENT฀2EPRESENTATIVE฀OF฀2EDCATS�฀$IRECTOR฀OF฀,A฀2EDOUTE฀��	

$IRECTOR฀OF฀)-3฀)NTERNATIONAL฀-ETAL฀3ERVICE฀��	

-EMBER฀OF฀THE฀3UPERVISORY฀"OARD฀OF�
฀ #ONFORAMA฀(OLDING฀��	

฀ &INAREF

2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀��������฀INCLUDING฀��������฀
IN฀ TOTAL฀ l฀XED฀ANNUAL฀ REMUNERATION�฀�������฀ IN฀ANNUAL฀ REMUNERA

TION฀AS฀A฀-EMBER฀OF฀THE฀-ANAGEMENT฀"OARD�฀��������฀IN฀VARIABLE฀
REMUNERATION฀FOR฀����฀PAID฀IN฀����฀AND฀������฀IN฀IN
KIND฀BENEl฀TS฀
�COMPANY฀CAR	�
6ARIABLE฀REMUNERATION฀PAID฀IN฀����฀FOR฀�����฀���������
2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀���������
.UMBER฀OF฀SHARES฀HELD�฀�������

!NDRÏ฀'UILBERT

-EMBER฀OF฀THE฀-ANAGEMENT฀"OARD฀�FROM฀*UNE฀��฀����฀TO฀
&EBRUARY฀���฀����	�฀BORN฀ON฀&EBRUARY฀���฀����

2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀������฀�ANNUAL฀REMUNERATION฀
AS฀A฀-EMBER฀OF฀THE฀-ANAGEMENT฀"OARD	�
2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀��������฀
.UMBER฀OF฀SHARES฀HELD�฀����������฀

,EGAL฀AND฀STOCK฀MARKET฀INFORMATION฀s฀#ORPORATE฀GOVERNANCE฀

��	฀!PPOINTMENTS฀OR฀DUTIES฀STARTING฀OR฀ENDING฀IN฀�����฀
��	฀!MOUNT฀PAID฀AFTER฀WITHHOLDING฀TAXES�
-AIN฀APPOINTMENTS฀AND฀DUTIES฀IN฀BOLD�
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-EMBER฀OF฀THE฀-ANAGEMENT฀"OARD฀�FROM฀*ANUARY฀���฀����฀TO฀
&EBRUARY฀��฀����	�฀BORN฀ON฀-ARCH฀���฀����

#HAIRMAN฀AND฀#%/฀OF฀#ONFORAMA฀(OLDING
#HAIRMAN฀OF฀THE฀"OARD฀OF฀$IRECTORS฀OF�
฀ #ONFORAMA฀%SPA×A฀��	

฀ #ONFORAMA฀&RANCE฀��	

฀ #ONFORAMA฀)TALIA
฀ #ONFORAMA฀,UXEMBOURG
฀ #ONFORAMA฀3!฀�3WITZERLAND	
฀ ฀(IPERMOVEL฀-OBILIARIO฀E฀$ECORA AO฀�0ORTUGAL	
฀ )0%!
#HAIRMAN฀OF฀#OGEDEM
$IRECTOR฀OF�
฀ #ONFORAMA฀)NVESTMENTI฀��	

฀ #ONFORAMA฀!SIA฀0TE฀,TD�฀�3INGAPORE	
฀ #OPRES฀#ORPORATION฀,TD�฀�4AIWAN	฀��	

฀ &ACET
฀ &INAREF
฀ &.!%-
฀ +LASTEK฀)NVEST฀3,฀�3PAIN	฀��	

฀ ฀#HAIRMAN฀ OF฀ THE฀ 3UPERVISORY฀ "OARD฀ OF฀ #ONFORAMA฀ 0OLSKA
฀฀฀฀�0OLAND	

-EMBER฀OF฀THE฀3UPERVISORY฀"OARD฀OF฀3.&!
'ENERAL฀-ANAGER฀OF฀#ONFORAMA฀-ANAGEMENT฀3ERVICES

2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀��������฀INCLUDING฀��������฀
IN฀TOTAL฀ANNUAL฀l฀XED฀REMUNERATION�฀�������฀IN฀ANNUAL฀REMUNERATION฀
AS฀A฀-EMBER฀OF฀THE฀-ANAGEMENT฀"OARD�฀�������฀IN฀VARIABLE฀REMU

NERATION฀FOR฀�����฀AND฀������฀IN฀IN
KIND฀BENEl฀TS฀�COMPANY฀CAR	�
6ARIABLE฀REMUNERATION฀PAID฀IN฀����฀FOR฀�����฀��������
2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀���������฀
.UMBER฀OF฀SHARES฀HELD�฀��

$ENIS฀/LIVENNES

-EMBER฀OF฀THE฀-ANAGEMENT฀"OARD฀�SINCE฀3EPTEMBER฀��฀����฀
n฀TERM฀EXPIRES฀IN฀����	�฀BORN฀ON฀/CTOBER฀���฀����

#HAIRMAN฀AND฀#%/฀OF฀&NAC฀3!฀
-EMBER฀OF฀THE฀"OARD฀OF฀$IRECTORS฀OF฀#ONFORAMA฀(OLDING
#HAIRMAN฀OF฀THE฀"OARD฀OF฀$IRECTORS฀AND฀!CTING฀$IRECTOR฀OF�
฀ 'RANDES฀!LMACENES฀&NAC฀%SPA×A฀
฀ &NAC฀"ELGIUM
#HAIRMAN฀OF฀THE฀"OARD฀OF฀$IRECTORS฀OF฀&NAC฀3WITZERLAND
6ICE
#HAIRMAN฀OF฀&NAC฀)TALY
'ENERAL฀-ANAGER฀OF฀&NAC฀0ORTUGAL
-EMBER฀OF฀THE฀3UPERVISORY฀"OARD฀OF฀&INAREF฀
$IRECTOR฀OF฀#INETEVE

2EMUNERATION฀AND฀BENEl฀TS฀�����฀����������฀INCLUDING฀��������฀
IN฀TOTAL฀l฀XED฀ANNUAL฀REMUNERATION�฀�������฀IN฀ANNUAL฀REMUNERATION฀
AS฀ A฀ -EMBER฀ OF฀ THE฀ -ANAGEMENT฀ "OARD�฀ ��������฀ IN฀ VARIABLE฀
REMUNERATION฀FOR฀�����฀AND฀������฀IN฀IN
KIND฀BENEl฀TS฀�COMPANY฀
CAR	�
6ARIABLE฀REMUNERATION฀PAID฀IN฀����฀FOR฀�����฀���������฀
2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀���������฀
.UMBER฀OF฀SHARES฀HELD�฀����

2OBERT฀0OLET

-EMBER฀OF฀THE฀-ANAGEMENT฀"OARD฀�SINCE฀*ULY฀��฀����
n฀TERM฀EXPIRES฀IN฀����	�฀BORN฀ON฀*ULY฀���฀����฀

#HAIRMAN฀OF฀THE฀-ANAGEMENT฀"OARD฀AND฀#%/฀OF฀'UCCI฀
'ROUP฀.6฀��	฀

-EMBER฀OF฀THE฀"OARD฀OF฀$IRECTORS฀OF�
฀ "EDAT฀3!฀��	

฀ "EDAT฀(OLDING฀3!฀��	

฀ 'UCCI฀!MERICA฀)NC�฀��	

฀ 'UCCI฀'ROUP฀*APAN฀,IMITED฀��	

฀ 'UCCI฀'ROUP฀(OLDING฀,IMITED฀��	

฀ 'UCCI฀+OREA฀,IMITED฀��	

฀ 'UCCI฀,UXEMBOURG฀3!฀��	

฀ ,UXURY฀4IMEPIECES฀)NTERNATIONAL฀��	

฀ 9UGEN฀+AISHA฀'UCCI฀��	

#HAIRMAN฀OF฀THE฀"OARD฀OF฀$IRECTORS฀OF�
฀ 'UCCI฀,OGISTICA฀3P!฀��	

฀ 'UCCIO฀'UCCI฀3P!฀��	

฀ ,UXURY฀'OODS฀)NTERNATIONAL฀��	

฀ ,UXURY฀'OODS฀)TALIA฀3P!฀��	

2EMUNERATION฀AND฀BENEl฀TS฀IN฀�����฀��������฀INCLUDING฀��������฀
IN฀TOTAL฀l฀XED฀ANNUAL฀REMUNERATION�฀�������฀IN฀ANNUAL฀REMUNERATION฀
AS฀A฀-EMBER฀OF฀ THE฀-ANAGEMENT฀"OARD�฀AND฀������฀ IN฀ IN
KIND฀
BENEl฀TS฀�COMPANY฀CAR	�
6ARIABLE฀REMUNERATION฀PAID฀IN฀����฀FOR฀�����฀�����������฀
.UMBER฀OF฀SHARES฀HELD�฀��

��	฀!PPOINTMENTS฀OR฀DUTIES฀STARTING฀OR฀ENDING฀IN฀�����฀
��	฀!MOUNT฀PAID฀AFTER฀WITHHOLDING฀TAXES�

-AIN฀APPOINTMENTS฀AND฀DUTIES฀IN฀BOLD�
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3TOCK฀OPTION฀OR฀STOCK฀PURCHASE฀PLANS฀GRANTED฀TO฀CORPORATE฀OFl฀CERS฀AND฀OPTIONS฀EXERCISED

3TOCK฀OPTION฀OR฀STOCK฀PURCHASE฀PLANS฀฀ .UMBER฀OF฀OPTIONS฀GRANTED฀฀฀ 0RICE฀ -ATURITY฀DATES฀ 0LANS
GRANTED฀TO฀EACH฀CORPORATE฀OFl฀CER฀AND฀฀ .UMBER฀OF฀SHARES฀฀ ฀ ฀
OPTIONS฀EXERCISED฀BY฀THE฀LATTER฀ SUBSCRIBED฀OR฀PURCHASED฀��	฀ ฀ ฀

3ERGE฀7EINBERG฀ ������฀ �����฀ ����������฀ 002฀
฀ ฀ ฀ ฀ ฀ STOCK฀OPTION
฀ ฀ ฀ ฀ ฀ SUBSCRIPTION
฀ ฀ ฀ ฀ ฀ PLAN฀����
)

4HIERRY฀&ALQUE
0IERROTIN฀ ������฀ �����฀ ����������฀ 002
฀ ฀ ฀ ฀ ฀ STOCK฀OPTION
฀ ฀ ฀ ฀ ฀ SUBSCRIPTION
฀ ฀ ฀ ฀ ฀ PLAN฀����
)

0ER฀+AUFMANN฀ ������฀ �����฀ ����������฀ 002
฀ ฀ ฀ ฀ ฀ STOCK฀OPTION
฀ ฀ ฀ ฀ ฀ SUBSCRIPTION
฀ ฀ ฀ ฀ ฀ PLAN฀����
)

$ENIS฀/LIVENNES฀ ������฀ �����฀ ����������฀ 002
฀ ฀ ฀ ฀ ฀ STOCK฀OPTION
฀ ฀ ฀ ฀ ฀ SUBSCRIPTION
฀ ฀ ฀ ฀ ฀ PLAN฀����
)

2OBERT฀0OLET฀ ������฀ �����฀ ����������฀ 002
฀ ฀ ฀ ฀ ฀ STOCK฀OPTION
฀ ฀ ฀ ฀ ฀ SUBSCRIPTION
฀ ฀ ฀ ฀ ฀ PLAN฀����
))

/PTIONS฀EXERCISED฀BY฀EACH฀CORPORATE฀OFl฀CER฀DURING฀THE฀YEAR฀ n฀ n฀ n฀ n

��	฀.ONE�

.O฀LOAN฀OR฀GUARANTEE฀HAS฀BEEN฀GRANTED฀BY฀THE฀#OMPANY฀IN฀FAVOR฀OF฀A฀MEMBER฀OF฀THE฀-ANAGEMENT฀"OARD฀OR฀3UPERVISORY฀"OARD�
4HERE฀ARE฀NO฀ASSETS฀USED฀IN฀CONNECTION฀WITH฀THE฀'ROUP฀THAT฀BELONG฀EITHER฀DIRECTLY฀OR฀INDIRECTLY฀TO฀THE฀#OMPANY�S฀SENIOR฀MANAGERS�

&EES฀PAID฀BY฀THE฀'ROUP฀TO฀THE฀3TATUTORY฀!UDITORS฀AND฀TO฀THE฀MEMBERS฀OF฀THEIR฀ORGANISATIONS

฀ ����฀ ����

�!MOUNTS฀IN฀�฀THOUSANDS	฀ ฀+0-'฀!UDIT฀฀ $44฀฀ +0-'฀!UDIT฀฀ $44
฀ ฀!MOUNT฀฀ �฀ ฀!MOUNT฀฀ �฀ !MOUNT฀฀ �฀ ฀!MOUNT฀ �

!UDIT

3TATUTORY฀AUDITORS�฀CERTIl฀CATION�฀REVIEW

OF฀INDIVIDUAL฀AND฀CONSOLIDATED฀ACCOUNTS฀ ฀�������฀฀ ฀ ฀�������฀฀ ฀ �������฀ ฀ �������฀

/THER฀ASSIGNMENTS฀��	฀ ฀�������฀ ฀ ฀�����฀฀ ฀ �������฀ ฀ �������฀

3UB
TOTAL฀ ฀�������฀฀ �����฀ ฀�������฀฀ �����฀ �������฀ �����฀ �������฀ �����

/THER฀SERVICES฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀

,EGAL�฀TAX�฀HUMAN฀RESOURCES฀��	฀ ฀�����฀฀ ฀ ฀�����฀฀ ฀ �����฀ ฀ �������฀

#ONSULTING฀ ฀
฀฀ ฀ ฀
฀฀ ฀ ฀ ฀ ฀

/THER฀ ฀
฀฀ ฀ ฀�����฀฀฀฀ ฀ ฀ ฀ ����฀

3UB
TOTAL฀ ฀�����฀฀฀฀ ����฀ ฀�����฀฀฀฀ ����฀ �����฀ �����฀ �������฀ �����

4/4!,฀ ฀�������฀฀฀฀������฀ ฀�������฀฀฀฀������฀ �������฀ ������฀ �������฀ ������
฀
��	฀฀)N฀�����฀THE฀OTHER฀ASSIGNMENTS฀CONCERNED฀MAINLY฀THE฀SALE฀OF฀2EXEL฀AS฀WELL฀THE฀TECHNICAL฀AND฀METHODOLOGICAL฀SUPPORT฀IN฀CONNECTION฀WITH฀THE฀l฀RST฀APPLICATION฀OF฀THE฀

NEW฀)&23฀ACCOUNTING฀STANDARDS�
฀)N฀�����฀THE฀OTHER฀ASSIGNMENTS฀CONCERNED฀MAINLY฀THE฀SALE฀OF฀'UILBERT฀AND฀'ARDINER฀AS฀WELL฀AS฀THE฀TECHNICAL฀AND฀METHODOLOGICAL฀SUPPORT฀PROVIDED฀IN฀CONNECTION฀
WITH฀THE฀l฀RST฀APPLICATION฀OF฀THE฀NEW฀)&23฀ACCOUNTING฀STANDARDS�

��	฀-AINLY฀CONCERNS฀FOREIGN฀SUBSIDIARIES�

,EGAL฀AND฀STOCK฀MARKET฀INFORMATION฀s฀#ORPORATE฀GOVERNANCE฀
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2EPORT฀OF฀THE฀#HAIRMAN฀OF฀THE฀3UPERVISORY฀"OARD฀ON฀THE฀PREPARATION฀
AND฀ORGANIZATION฀OF฀THE฀"OARD�S฀WORK฀AND฀THE฀INTERNAL฀CONTROL
PROCEDURES฀IMPLEMENTED฀BY฀THE฀#OMPANY

0URSUANT฀TO฀!RTICLE฀,�฀���
���฀PARAGRAPH฀�฀OF฀THE฀#OMMERCIAL฀#ODE�฀THE฀REPORT฀BELOW฀DISCUSSES฀THE฀CONDITIONS฀UNDER฀
WHICH฀THE฀WORK฀OF฀THE฀3UPERVISORY฀"OARD฀IS฀PREPARED฀AND฀ORGANIZED�฀AS฀WELL฀AS฀THE฀INTERNAL฀CONTROL฀PROCEDURES฀PUT฀IN฀
PLACE฀BY฀THE฀#OMPANY�

#ONDITIONS฀FOR฀THE฀PREPARATION฀AND฀ORGANIZATION฀OF฀THE฀WORK฀OF฀THE฀3UPERVISORY฀"OARD

4HE฀CONDITIONS฀FOR฀THE฀PREPARATION฀AND฀ORGANIZATION฀OF฀THE฀WORK฀OF฀THE฀3UPERVISORY฀"OARD฀ARE฀DEl฀NED฀BY฀THE฀LAW�฀THE฀#OMPANY฀!RTICLES฀OF฀
!SSOCIATION�฀THE฀)NTERNAL฀2ULES฀OF฀THE฀"OARD฀AND฀ITS฀SPECIALIZED฀COMMITTEES฀PROVIDED฀FOR฀IN฀SAID฀RULES�

4HE฀"OARD฀IS฀MADE฀UP฀OF฀THIRTEEN฀MEMBERS฀WITH฀EXTENSIVE฀EXPERIENCE฀IN฀THE฀AREAS฀OF฀CORPORATE฀STRATEGY�฀l฀NANCE�฀ACCOUNTING�฀DISTRIBUTION�฀
POLITICAL฀ECONOMY฀AND฀THE฀MANAGEMENT฀AND฀SUPERVISION฀OF฀COMMERCIAL฀COMPANIES�฀

0URSUANT฀TO฀ITS฀INTERNAL฀RULES฀AND฀THE฀LAW�฀THE฀3UPERVISORY฀"OARD฀MEETS฀AT฀LEAST฀FOUR฀TIMES฀A฀YEAR�฀)N฀ORDER฀TO฀HELP฀THE฀"OARD฀MEMBERS฀
PREPARE฀FOR฀THE฀SUBJECTS฀TO฀BE฀EXAMINED฀AT฀EACH฀MEETING�฀THEY฀RECEIVE฀IN฀ADVANCE฀A฀l฀LE฀CONTAINING฀COMPREHENSIVE฀INFORMATION฀BY฀TOPIC฀
ON฀ALL฀AGENDA฀ITEMS�

)N฀ORDER฀TO฀STRENGTHEN฀ITS฀FUNCTIONAL฀PROCEDURES฀AND฀TO฀TAKE฀INTO฀ACCOUNT฀THE฀RECOMMENDATIONS฀OF฀THE฀6IÏNOT฀AND฀"OUTON฀REPORTS�฀THE
3UPERVISORY฀"OARD฀COMPLETED฀ITS฀)NTERNAL฀2ULES฀IN฀�����฀4HESE฀)NTERNAL฀2ULES฀SET฀OUT฀AND฀FORMALIZE฀THE฀RULES฀GOVERNING฀THE฀ORGANIZATION฀
AND฀FUNCTIONAL฀MODALITIES฀OF฀THE฀3UPERVISORY฀"OARD฀AND฀THE฀MISSIONS฀OF฀ ITS฀THREE฀COMMITTEES�฀THE฀!UDIT฀#OMMITTEE�฀THE฀2EMUNERATION฀
#OMMITTEE฀AND฀THE฀!PPOINTMENTS฀#OMMITTEE�฀�3EE฀)NTERNAL฀2ULES	�

4HE฀)NTERNAL฀2ULES฀ALSO฀REITERATE฀THE฀APPLICABLE฀LEGAL฀PROVISIONS฀AND฀ALSO฀ESTABLISH฀RESTRICTIONS฀ON฀THE฀TRADING฀OF฀SHARES฀OF฀LISTED฀'ROUP฀COM

PANIES฀BY฀DEl฀NING฀CLOSED฀PERIODS฀AND฀REQUIRING฀THE฀DECLARATION฀OF฀ALL฀DEALINGS฀IN฀#OMPANY฀SHARES�฀4HEY฀DEl฀NE฀THE฀FREQUENCY฀AND฀MODALI

TIES฀OF฀"OARD฀MEETINGS�฀AND฀PROVIDE฀FOR฀ATTENDANCE฀AT฀"OARD฀MEETINGS฀BY฀VIDEOCONFERENCE�฀4HE฀)NTERNAL฀2ULES฀ALSO฀INCLUDE฀THE฀PRINCIPLE฀OF฀
THE฀REGULAR฀ASSESSMENT฀OF฀THE฀"OARD�S฀OPERATIONS฀AND฀DEl฀NE฀THE฀CRITERIA฀USED฀TO฀ALLOCATE฀ATTENDANCE฀FEES�

)N฀THE฀CONTEXT฀OF฀ITS฀OVERALL฀CONTROL฀AND฀SUPERVISORY฀FUNCTIONS�฀AND฀WITHOUT฀PREJUDICE฀TO฀THE฀LEGAL฀PROVISIONS฀GOVERNING฀THE฀AUTHORIZATIONS฀
THAT฀THE฀"OARD฀IS฀REQUIRED฀TO฀GRANT฀�REGULATED฀AGREEMENTS�฀ENDORSEMENTS�฀PLEDGES฀AND฀GUARANTEES�฀DIVESTMENTS฀OR฀SALE฀OF฀PROPERTY�฀ETC�	�฀
CERTAIN฀TRANSACTIONS฀BY฀VIRTUE฀OF฀THEIR฀NATURE฀OR฀SIGNIl฀CANCE฀ALSO฀REQUIRE฀THE฀PRIOR฀AUTHORIZATION฀OF฀THE฀3UPERVISORY฀"OARD�

4HE฀3UPERVISORY฀"OARD฀CAREFULLY฀EXAMINES฀SUCH฀TRANSACTIONS�฀)TS฀#HAIRMAN฀ENSURES฀THAT฀HE฀HAS฀RECEIVED฀ALL฀OF฀THE฀NECESSARY฀INFORMATION฀
FROM฀THE฀-ANAGEMENT฀"OARD฀WITHIN฀A฀SUITABLE฀TIMEFRAME฀SO฀THAT฀THE฀"OARD฀CAN฀DELIBERATE฀IN฀A฀SATISFACTORY฀MANNER�

3UPERVISORY฀"OARD฀MEMBERS�฀INDEPENDENCE

)N฀ORDER฀TO฀PROMOTE฀SOUND฀CORPORATE฀GOVERNANCE�฀THE฀3UPERVISORY฀"OARD฀HAS฀DECIDED฀TO฀DRAW฀ON฀THE฀PROPOSALS฀CONTAINED฀IN฀THE฀"OUTON฀
2EPORT�฀WHICH฀ARE฀PARTICULARLY฀AIMED฀AT฀SINGLE฀BOARD฀LIMITED฀COMPANIES฀�SOCIÏTÏS฀ANONYMES฀Ì฀#ONSEIL฀D�ADMINISTRATION	�฀4HE฀"OARD฀HAS฀
THUS฀ADOPTED฀THE฀CRITERIA฀SET฀OUT฀IN฀THE฀"OUTON฀2EPORT฀IN฀ORDER฀TO฀QUALIFY฀MEMBERS฀OF฀THE฀3UPERVISORY฀"OARD฀AS฀INDEPENDENT฀AND฀TO฀IDENTIFY฀
ANY฀POTENTIAL฀CONm฀ICT฀OF฀INTEREST�฀WITH฀THE฀EXCEPTION฀OF฀THE฀CRITERION฀OF฀LENGTH฀OF฀APPOINTMENT�฀4HE฀"OARD฀DOES฀NOT฀CONSIDER฀THIS฀CRITERION฀
ESSENTIAL฀GIVEN฀THE฀CONSIDERABLE฀EXPERIENCE฀AND฀KNOWLEDGE฀OF฀THE฀COMPANY฀ACQUIRED฀BY฀THE฀"OARD฀MEMBERS฀AND฀THE฀CONl฀DENCE฀PLACED฀IN฀
THEM฀BY฀THE฀SHAREHOLDERS�฀"ASED฀ON฀THESE฀CRITERIA�฀THE฀FOLLOWING฀l฀VE฀MEMBERS฀WERE฀QUALIl฀ED฀AS฀INDEPENDENT฀MEMBERS฀OF฀THE฀3UPERVISORY฀
"OARD�฀WITHOUT฀PREJUDICE฀TO฀THE฀INDEPENDENCE฀OF฀THE฀OTHER฀MEMBERS�฀-ESSRS฀2ENÏ฀"ARBIER฀DE฀,A฀3ERRE�฀0IERRE฀"ELLON�฀!LLAN฀#HAPIN�฀,UCA฀
#ORDERO฀DI฀-ONTEZEMOLO฀AND฀!NTHONY฀(AMILTON�฀OR฀OVER฀ONE฀THIRD฀OF฀THE฀"OARD฀MEMBERS฀AND฀TWO฀THIRDS฀OF฀THE฀!UDIT฀#OMMITTEE฀AND฀!P

POINTMENTS฀#OMMITTEE฀MEMBERS�฀4HE฀MOST฀SENIOR฀TERM฀HELD฀BY฀AN฀INDEPENDENT฀MEMBER฀IS฀THAT฀OF฀2ENÏ฀"ARBIER฀DE฀LA฀3ERRE�฀A฀MEMBER฀
OF฀THE฀3UPERVISORY฀"OARD฀SINCE฀�����
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!UDIT฀#OMMITTEE

7ITHIN฀THE฀LIMITS฀OF฀THE฀FUNCTIONS฀DELEGATED฀TO฀THE฀3UPERVISORY฀"OARD฀AND฀THE฀-ANAGEMENT฀"OARD�฀THE฀MAIN฀ROLE฀OF฀THE฀!UDIT฀#OMMITTEE฀
IS฀TO฀ENSURE฀THAT฀THE฀#OMPANY�S฀ACCOUNTING฀METHODS฀ARE฀APPROPRIATE�฀PERMANENT฀AND฀RELIABLE�฀AND฀TO฀REVIEW฀THE฀EFFECTIVE฀IMPLEMENTATION฀
OF฀INTERNAL฀CONTROL฀AND฀RISK฀MANAGEMENT฀PROCEDURES�

4HE฀!UDIT฀#OMMITTEE฀IS฀MADE฀UP฀OF฀THREE฀MEMBERS฀OF฀THE฀"OARD�฀-ESSRS�฀2ENÏ฀"ARBIER฀DE฀,A฀3ERRE�฀#HAIRMAN�฀!NTHONY฀(AMILTON฀AND฀
&RAN OIS
(ENRI฀0INAULT�฀

2EMUNERATION฀#OMMITTEE฀

4HE฀ROLE฀OF฀THE฀2EMUNERATION฀#OMMITTEE฀IS฀TO฀MAKE฀PROPOSALS฀TO฀THE฀3UPERVISORY฀"OARD฀ON฀THE฀REMUNERATION฀AND฀STOCK฀OPTIONS฀GRANTED฀
TO฀MEMBERS฀OF฀THE฀-ANAGEMENT฀"OARD฀AND฀THE฀REMUNERATION฀OF฀THE฀#HAIRMAN฀AND฀6ICE
#HAIRMAN฀OF฀THE฀3UPERVISORY฀"OARD�

4HE฀2EMUNERATION฀#OMMITTEE฀IS฀MADE฀UP฀OF฀l฀VE฀MEMBERS฀OF฀THE฀"OARD�฀-RS�฀0ATRICIA฀"ARBIZET�฀#HAIRMAN�฀AND฀-ESSRS�฀&RAN OIS฀(ENROT�฀
0HILIPPE฀,AGAYETTE�฀&RAN OIS
(ENRI฀0INAULT฀AND฀"RUNO฀2OGER�฀

!PPOINTMENTS฀#OMMITTEE฀

4HE฀ROLE฀OF฀THE฀!PPOINTMENTS฀#OMMITTEE฀IS฀TO฀EXAMINE฀THE฀PROPOSALS฀FOR฀APPOINTMENTS฀TO฀THE฀-ANAGEMENT฀"OARD฀AND฀THOSE฀CONCERNING฀
MEMBERS฀OF฀THE฀3UPERVISORY฀"OARD฀BEFORE฀THEY฀ARE฀PRESENTED฀TO฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING฀FOR฀APPROVAL฀OR฀TO฀THE฀3UPERVISORY฀
"OARD฀IN฀THE฀EVENT฀OF฀A฀VACANCY�฀4HE฀#OMMITTEE฀IS฀ALSO฀RESPONSIBLE฀FOR฀ASSESSING฀THE฀INDEPENDENCE฀OF฀THE฀3UPERVISORY฀"OARD฀MEMBERS�฀
ON฀THE฀BASIS฀OF฀CRITERIA฀DEl฀NED฀BY฀THE฀"OARD�฀

4HE฀!PPOINTMENTS฀#OMMITTEE฀IS฀MADE฀UP฀OF฀THREE฀MEMBERS฀OF฀THE฀"OARD�฀-RS�฀0ATRICIA฀"ARBIZET�฀#HAIRMAN�฀AND฀-ESSRS�฀0IERRE฀"ELLON฀
AND฀!LLAN฀#HAPIN�฀

!CTIVITY฀OF฀THE฀3UPERVISORY฀"OARD฀IN฀����฀฀

4HE฀3UPERVISORY฀"OARD฀MET฀SEVEN฀TIMES฀IN฀�����฀WITH฀AN฀AVERAGE฀ATTENDANCE฀RATE฀OF฀����

$ATE฀ .UMBER฀OF฀$IRECTORS฀PRESENT
฀ �!TTENDANCE฀RATE	฀฀

-ARCH฀��฀����฀ �����฀�����	

-AY฀���฀����฀ �����฀����	

*ULY฀��฀����฀ �����฀����	

3EPTEMBER฀�ST�฀����฀ �����฀�����	

3EPTEMBER฀���฀����฀ ����฀����	

.OVEMBER฀���฀����฀ ����฀����	

$ECEMBER฀��฀����฀ �����฀����	

4HE฀WORK฀OF฀THE฀3UPERVISORY฀"OARD฀MAINLY฀INVOLVED฀REVIEWING฀THE฀ANNUAL฀AND฀HALF
YEARLY฀ACCOUNTS�฀PERFORMING฀CHECKS฀ON฀THE฀WORK฀OF฀THE฀
-ANAGEMENT฀"OARD฀AND฀ASSESSING฀STRATEGIC฀ISSUES�

!FTER฀EXAMINATION฀BY฀THE฀!UDIT฀#OMMITTEE�฀THE฀3UPERVISORY฀"OARD฀REVIEWED฀THE฀����฀ANNUAL฀ACCOUNTS฀AT฀ITS฀-ARCH฀��฀����฀MEETING�฀AND฀
THE฀'ROUP�S฀HALF
YEAR฀ACCOUNTS฀AS฀APPROVED฀BY฀THE฀-ANAGEMENT฀"OARD฀AT฀ITS฀3EPTEMBER฀��฀����฀MEETING�

,AST฀YEAR�฀THE฀3UPERVISORY฀"OARD฀AUTHORIZED฀THE฀-ANAGEMENT฀"OARD฀TO฀PROCEED฀WITH฀THE฀SALE฀OF฀2EXEL฀TO฀A฀CONSORTIUM฀MADE฀UP฀OF฀#LAY

TON�฀$UBILLIER฀�฀2ICE�฀%URAZEO�฀AND฀-ERRILL฀,YNCH฀'LOBAL฀0RIVATE฀%QUITY�฀

,EGAL฀AND฀STOCK฀MARKET฀INFORMATION฀s฀#ORPORATE฀GOVERNANCE฀
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/N฀THE฀RECOMMENDATION฀OF฀THE฀!PPOINTMENTS฀#OMMITTEE฀�DELIBERATING฀WITHOUT฀THE฀PRESENCE฀OF฀ITS฀#HAIRMAN	�฀THE฀"OARD฀ALSO฀RENEWED฀THE฀
TERM฀OF฀OFl฀CE฀OF฀-RS�฀0ATRICIA฀"ARBIZET฀AS฀#HAIRMAN฀OF฀THE฀"OARD�฀AND฀#HAIRMAN฀OF฀THE฀!PPOINTMENTS฀#OMMITTEE฀AND฀THE฀2EMUNERATION฀
#OMMITTEE�฀)T฀ALSO฀APPOINTED฀-R�฀2OBERT฀0OLET�฀#HAIRMAN฀OF฀'UCCI฀'ROUP฀.6�฀TO฀THE฀-ANAGEMENT฀"OARD�

/N฀ THE฀ RECOMMENDATION฀OF฀ THE฀2EMUNERATION฀#OMMITTEE�฀ THE฀3UPERVISORY฀"OARD฀ SET฀ THE฀ REMUNERATION฀ AND฀ THE฀ STOCK฀OPTIONS฀ TO฀BE฀
GRANTED฀TO฀THE฀MEMBERS฀OF฀THE฀-ANAGEMENT฀"OARD฀AND฀AUTHORIZED฀SOME฀CHANGES฀TO฀THE฀EMPLOYMENT฀AGREEMENT฀OF฀THE฀#HAIRMAN฀OF฀THE฀
-ANAGEMENT฀"OARD�

4HE฀3UPERVISORY฀"OARD฀DISTRIBUTED฀THE฀ATTENDANCE฀FEES฀AUTHORIZED฀BY฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING฀IN฀ACCORDANCE฀WITH฀THE฀MODALITIES฀
PROVIDED฀FOR฀IN฀ITS฀INTERNAL฀RULES�฀4HE฀TOTAL฀AMOUNT฀OF฀ATTENDANCE฀FEES฀PAID฀DURING฀THE฀l฀SCAL฀YEAR฀AMOUNTED฀TO฀���������฀INCLUDING฀A฀SPECIAL฀
FEE฀OF฀�������฀PAID฀TO฀THE฀#HAIRMAN฀OF฀THE฀!UDIT฀#OMMITTEE�฀4HE฀#HAIRMAN฀AND฀6ICE
#HAIRMAN฀OF฀THE฀3UPERVISORY฀"OARD฀BOTH฀RECEIVE฀
REMUNERATION�฀WHICH฀IS฀SET฀BY฀THE฀"OARD฀���������฀AND฀�������฀RESPECTIVELY฀IN฀����	�

!CTIVITY฀OF฀THE฀3UPERVISORY฀"OARD฀IN฀����฀UNTIL฀-ARCH฀��

"ETWEEN฀THE฀BEGINNING฀OF฀THE฀YEAR฀AND฀-ARCH฀���฀�����฀THE฀3UPERVISORY฀"OARD฀MET฀THREE฀TIMES�฀)T฀ACKNOWLEDGED฀THE฀RESIGNATION฀OF฀-R�฀
0ER฀+AUFMANN฀FROM฀THE฀-ANAGEMENT฀"OARD฀EFFECTIVE฀&EBRUARY฀��฀����฀AND฀THE฀DEPARTURE฀OF฀-R�฀3ERGE฀7EINBERG฀EFFECTIVE฀-ARCH฀���฀�����฀
/N฀THE฀RECOMMENDATION฀OF฀THE฀!PPOINTMENTS฀#OMMITTEE�฀THE฀"OARD฀APPOINTED฀-R�฀&RAN OIS
(ENRI฀0INAULT฀AS฀MEMBER฀AND฀#HAIRMAN฀OF฀
THE฀-ANAGEMENT฀"OARD฀EFFECTIVE฀-ARCH฀���฀�����฀

!FTER฀EXAMINATION฀BY฀THE฀!UDIT฀#OMMITTEE฀DURING฀ITS฀-ARCH฀���฀����฀MEETING�฀THE฀3UPERVISORY฀"OARD฀EXAMINED฀THE฀����฀ANNUAL฀ACCOUNTS฀
AS฀APPROVED฀BY฀THE฀-ANAGEMENT฀"OARD�฀)T฀ALSO฀TOOK฀NOTE฀OF฀THE฀RESIGNATION฀OF฀-R�฀&RAN OIS
(ENRI฀0INAULT฀AS฀MEMBER฀AND฀6ICE
#HAIRMAN฀
OF฀THE฀3UPERVISORY฀"OARD฀EFFECTIVE฀-ARCH฀���฀�����฀AND฀APPOINTED฀-R�฀2ENÏ฀"ARBIER฀DE฀LA฀3ERRE฀AS฀6ICE
#HAIRMAN฀OF฀THE฀3UPERVISORY฀
"OARD฀EFFECTIVE฀-ARCH฀���฀�����

!SSESSMENT฀OF฀THE฀3UPERVISORY฀"OARD

)N฀ACCORDANCE฀WITH฀ITS฀INTERNAL฀RULES�฀THE฀3UPERVISORY฀"OARD฀CONDUCTED฀ITS฀ANNUAL฀EVALUATION฀FOR฀����฀BY฀MEANS฀OF฀A฀QUESTIONNAIRE฀l฀LLED฀
OUT฀BY฀EACH฀MEMBER฀OF฀THE฀"OARD�฀4HE฀RESULTS฀OF฀THIS฀EXERCISE฀WERE฀DISCUSSED฀DURING฀THE฀3UPERVISORY฀"OARD฀MEETING฀OF฀-ARCH฀��฀�����฀
4HE฀SAME฀PROCEDURE฀DESIGNED฀TO฀EVALUATE฀THE฀OPERATIONS฀OF฀THE฀3UPERVISORY฀"OARD฀IN฀����฀WAS฀FOLLOWED฀AT฀THE฀-ARCH฀���฀����฀MEETING฀
AND฀IT฀CONl฀RMED฀THAT฀MAJOR฀ISSUES฀WERE฀PROPERLY฀REPORTED�฀EXAMINED฀AND฀DISCUSSED฀DURING฀MEETINGS฀UNDER฀SUITABLE฀CONDITIONS�฀AND฀THE฀
CONTRIBUTION฀OF฀EACH฀MEMBER฀TO฀THE฀WORK฀OF฀THE฀"OARD฀WAS฀ASSESSED�฀

!CTIVITY฀OF฀THE฀!UDIT฀#OMMITTEE฀IN฀����฀AND฀IN฀����฀UP฀TO฀-ARCH฀���฀����

4HE฀#OMMITTEE฀MET฀FOUR฀TIMES฀IN฀����฀�����฀ATTENDANCE฀EVERY฀TIME	�฀4WO฀OF฀ITS฀MEETINGS฀WERE฀DEVOTED฀MAINLY฀TO฀A฀REVIEW฀OF฀THE฀HALF
YEAR฀
AND฀ANNUAL฀ACCOUNTS�฀AND฀TWO฀MEETINGS฀WERE฀DEVOTED฀MORE฀SPECIl฀CALLY฀TO฀DIFFERENT฀SUBJECTS฀RELATED฀TO฀THE฀#OMMITTEE�S฀MISSION�฀NAMELY฀
GENERAL฀RISKS�฀l฀NANCIAL฀AND฀CASH฀MANAGEMENT฀POLICY�฀ACCOUNTING฀STANDARDS�฀THE฀INTERNAL฀AUDIT฀PLAN฀AND฀THE฀MONITORING฀OF฀INTERNAL฀AUDITING฀
ASSIGNMENTS฀WITHIN฀THE฀#OMPANY฀AND฀THE฀'ROUP�฀4HE฀TRANSITION฀TO฀)&23฀STANDARDS฀AND�OR฀THE฀INTERNAL฀RESOURCES฀IMPLEMENTED฀TO฀APPLY฀
THEM฀WERE฀DISCUSSED฀AT฀ALL฀THE฀!UDIT฀#OMMITTEE฀MEETINGS฀IN฀����฀AND฀�����฀

,AST฀YEAR�฀THE฀#OMMITTEE฀REVIEWED฀THE฀����฀ANNUAL฀ACCOUNTS฀AND฀THE฀'ROUP�S฀HALF
YEAR฀ACCOUNTS฀AS฀APPROVED฀BY฀THE฀-ANAGEMENT฀"OARD�฀
4HIS฀REVIEW฀FOCUSED฀IN฀PARTICULAR฀ON฀THE฀SCOPE฀OF฀CONSOLIDATED฀COMPANIES�฀THE฀EXISTING฀CONTROL฀PROCEDURES฀AND฀MAJOR฀RISKS฀AND฀OFF
BALANCE฀
SHEET฀COMMITMENTS�฀4O฀THIS฀END�฀THE฀#OMMITTEE฀INTERVIEWED฀REPRESENTATIVES฀OF฀THE฀#OMPANY�S฀l฀NANCE฀AND฀ACCOUNTING฀DEPARTMENTS�฀THE฀
INTERNAL฀AUDIT฀DEPARTMENT฀AND฀THE฀3TATUTORY฀!UDITORS�฀)T฀ALSO฀INTERVIEWED฀THE฀3TATUTORY฀!UDITORS฀REGARDING฀THEIR฀ASSIGNMENTS฀AT฀THE฀CONSOLI

DATED฀COMPANIES฀OUTSIDE฀THE฀PRESENCE฀OF฀THE฀COMPANY�S฀MANAGEMENT�฀4HE฀AUDIT฀ASSIGNMENTS฀CARRIED฀OUT฀BY฀THE฀3TATUTORY฀!UDITORS�฀AS฀
WELL฀AS฀THEIR฀FEES�฀WERE฀CLOSELY฀EXAMINED�฀

"ETWEEN฀THE฀BEGINNING฀OF฀THE฀YEAR฀AND฀-ARCH฀���฀�����฀THE฀#OMMITTEE฀MET฀TWICE฀�����฀ATTENDANCE	�฀)T฀REVIEWED฀THE฀����฀ANNUAL฀AC

COUNTS฀AS฀APPROVED฀BY฀THE฀-ANAGEMENT฀"OARD�฀4HE฀REVIEW฀COVERED฀THE฀SCOPE฀OF฀CONSOLIDATED฀COMPANIES�฀THE฀AUDITING฀PROCEDURES฀IN฀
EFFECT�฀AS฀WELL฀AS฀ANY฀SIGNIl฀CANT฀OFF
BALANCE฀SHEET฀RISKS฀OR฀COMMITMENTS�฀4O฀THIS฀END�฀THE฀#OMMITTEE฀INTERVIEWED฀REPRESENTATIVES฀OF฀THE฀
#OMPANY�S฀l฀NANCE฀AND฀ACCOUNTS฀DEPARTMENTS�฀THE฀INTERNAL฀AUDIT฀DEPARTMENT฀AND฀THE฀3TATUTORY฀!UDITORS�฀4HE฀AUDIT฀ASSIGNMENTS฀CARRIED฀
OUT฀BY฀THE฀3TATUTORY฀!UDITORS�฀AS฀WELL฀AS฀THEIR฀FEES�฀WERE฀CLOSELY฀EXAMINED�฀)T฀ALSO฀RECOMMENDED฀THAT฀THE฀3UPERVISORY฀"OARD฀APPROVE฀THE฀
APPOINTMENT฀OF฀"%!3฀AS฀AN฀!LTERNATE฀3TATUTORY฀!UDITOR�

4HE฀!UDIT฀#OMMITTEE฀SUBMITTED฀THE฀RESULTS฀OF฀ITS฀WORK฀AND฀PROPOSALS฀TO฀THE฀3UPERVISORY฀"OARD�
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!CTIVITY฀OF฀THE฀2EMUNERATION฀#OMMITTEE฀IN฀����฀AND฀IN฀����฀UP฀TO฀-ARCH฀���฀����

4HE฀#OMMITTEE฀MET฀FOUR฀TIMES฀IN฀����฀����฀ATTENDANCE฀RATE	฀TO฀INFORM฀ITSELF฀OF฀THE฀GENERAL฀REMUNERATION฀POLICY฀AND฀THE฀ALLOCATION฀OF฀OP

TIONS฀TO฀EXECUTIVE฀MANAGERS฀AND฀TO฀CONSIDER฀THE฀ALLOCATION฀OF฀OPTIONS฀AND฀THE฀REMUNERATION฀POLICY฀FOR฀MEMBERS฀OF฀THE฀-ANAGEMENT฀"OARD�฀
4HE฀REMUNERATION฀OF฀MEMBERS฀OF฀THE฀-ANAGEMENT฀"OARD฀INCLUDES฀A฀l฀XED฀AMOUNT฀AND฀A฀VARIABLE฀AMOUNT฀CALCULATED฀BOTH฀ON฀THE฀BASIS฀
OF฀PROl฀TABILITY฀INDICATORS�฀SUCH฀AS฀OPERATING฀INCOME฀AND฀RETURN฀ON฀CAPITAL�฀AND฀ON฀THE฀BASIS฀OF฀SPECIl฀C฀TARGETS฀RELATING฀TO฀THEIR฀RESPECTIVE
AREAS฀OF฀RESPONSIBILITY�฀COMPARED฀TO฀BUDGET฀FORECASTS�฀4HE฀#OMMITTEE฀ALSO฀DISCUSSED฀AND฀FORMULATED฀RECOMMENDATIONS฀TO฀THE฀3UPERVI

SORY฀"OARD฀CONCERNING฀CERTAIN฀CHANGES฀TO฀THE฀EMPLOYMENT฀AGREEMENT฀OF฀THE฀#HAIRMAN฀OF฀THE฀-ANAGEMENT฀"OARD�฀IT฀REVIEWED฀THE฀CON

TRACTUAL฀INDEMNITY฀PROVISIONS฀OF฀ALL฀OF฀THE฀MEMBERS฀OF฀THE฀-ANAGEMENT฀"OARD�฀THE฀CONDITIONS฀IN฀WHICH฀THE฀LATTER฀APPLY฀AND฀THEIR฀AMOUNT฀
WHICH฀RANGE฀BETWEEN฀ONE฀AND฀THREE฀YEARS฀ANNUAL฀GLOBAL฀GROSS฀REMUNERATION�฀

"ETWEEN฀THE฀BEGINNING฀OF฀����฀AND฀-ARCH฀���฀THE฀#OMMITTEE฀MET฀TWICE฀����฀ATTENDANCE฀RATE	�฀)T฀ENSURED฀THE฀STRICT฀APPLICATION฀OF฀THE฀
EMPLOYMENT฀AGREEMENT฀OF฀THE฀#HAIRMAN฀OF฀THE฀-ANAGEMENT฀"OARD฀REGARDING฀THE฀TERMS฀OF฀HIS฀DEPARTURE฀ON฀-ARCH฀���฀�����฀)T฀ALSO฀HELD฀
DISCUSSIONS฀AIMED฀AT฀PREPARING฀PROPOSALS฀CONCERNING฀REMUNERATION฀OF฀THE฀MEMBERS฀OF฀THE฀-ANAGEMENT฀"OARD�฀SPECIl฀CALLY฀l฀XED฀REMU

NERATION฀FOR฀����฀AND฀THE฀VARIABLE฀REMUNERATION฀FOR฀�����
฀
4HE฀2EMUNERATION฀#OMMITTEE฀SUBMITTED฀THE฀RESULTS฀OF฀ITS฀WORK฀AND฀RECOMMENDATIONS฀TO฀THE฀3UPERVISORY฀"OARD

!CTIVITY฀OF฀THE฀!PPOINTMENTS฀#OMMITTEE฀IN฀����฀AND฀IN฀����฀UP฀TO฀-ARCH฀���฀����

4HE฀#OMMITTEE฀MET฀THREE฀TIMES฀IN฀����฀����฀ATTENDANCE฀RATE	฀TO฀MAKE฀RECOMMENDATIONS฀TO฀THE฀3UPERVISORY฀"OARD฀REGARDING฀THE฀RENEWAL฀
OF฀THE฀APPOINTMENTS฀OF฀MEMBERS฀OF฀THE฀3UPERVISORY฀"OARD�฀THE฀RENEWAL฀OF฀-RS�฀0ATRICIA฀"ARBIZET�S฀APPOINTMENT฀AS฀#HAIRMAN฀OF฀THE฀3U

PERVISORY฀"OARD�฀AN฀ASSESSMENT฀OF฀THE฀INDEPENDENCE฀OF฀THE฀MEMBERS฀OF฀THE฀3UPERVISORY฀"OARD฀AND฀THE฀APPOINTMENT฀OF฀-R�฀2OBERT฀0OLET฀
AS฀A฀MEMBER฀OF฀THE฀-ANAGEMENT฀"OARD�฀

4HE฀!PPOINTMENTS฀#OMMITTEE฀MET฀ONCE฀IN฀����฀�����฀ATTENDANCE฀RATE	฀TO฀RECOMMEND฀THE฀APPOINTMENT฀OF฀-R�฀&RAN OIS
(ENRI฀0INAULT฀AS฀
MEMBER฀AND฀#HAIRMAN฀OF฀THE฀#OMPANY�S฀-ANAGEMENT฀"OARD฀EFFECTIVE฀-ARCH฀���฀�����฀

4HE฀!PPOINTMENTS฀#OMMITTEE฀SUBMITTED฀THE฀RESULTS฀OF฀ITS฀WORK฀AND฀RECOMMENDATIONS฀TO฀THE฀3UPERVISORY฀"OARD�฀

)NTERNAL฀CONTROL฀PROCEDURES฀IMPLEMENTED฀BY฀THE฀COMPANY

0INAULT
0RINTEMPS
2EDOUTE฀�002	฀IS฀THE฀HOLDING฀COMPANY฀OF฀THE฀0INAULT
0RINTEMPS
2EDOUTE฀'ROUP�฀THE฀%UROPEAN฀LEADER฀IN฀SPECIALIZED฀
DISTRIBUTION฀AND฀A฀MAJOR฀PLAYER฀ IN฀ THE฀ LUXURY฀GOODS฀ INDUSTRY�฀4HE฀MAIN฀CONSOLIDATED฀COMPANIES฀ INCLUDE฀&NAC�฀#ONFORAMA�฀0RINTEMPS�฀
2EDCATS�฀#&!/฀AND฀'UCCI฀'ROUP�

!S฀A฀HOLDING฀COMPANY�฀0INAULT
0RINTEMPS
2EDOUTE�S฀MAIN฀ ACTIVITY฀ CONSISTS฀ IN฀MANAGING฀ ITS฀ INVESTMENTS�฀ l฀NANCING฀ THE฀ACTIVITIES฀OF฀ ITS฀
SUBSIDIARIES�฀ENSURING฀SUPPORT฀AND฀COMMUNICATION฀FUNCTIONS฀AND฀DEVELOPING฀CROSS
FUNCTIONAL฀RESOURCES฀FOR฀THE฀ENTIRE฀0INAULT
0RINTEMPS

2EDOUTE฀'ROUP�฀NOTABLY฀IN฀THE฀AREA฀OF฀PURCHASING฀�002฀0URCHASING�฀"UYCO�฀AND฀'.8	�

/UTLINE฀OF฀THE฀OBJECTIVES฀OF฀INTERNAL฀CONTROL฀PROCEDURES

)NTERNAL฀CONTROL฀AT฀THE฀0INAULT
0RINTEMPS
2EDOUTE฀'ROUP฀IS฀STRUCTURED฀IN฀ORDER฀TO฀HELP฀ENSURE฀THAT฀THE฀PARENT฀COMPANY฀AND฀CONSOLIDATED฀
l฀NANCIAL฀STATEMENTS฀PROVIDE฀A฀FAIR฀AND฀ACCURATE฀VIEW฀OF฀ITS฀l฀NANCIAL฀POSITION฀AND฀OFFER฀A฀REASONABLE฀ASSESSMENT฀OF฀RISKS฀OF฀ANY฀NATURE฀THE฀
COMPANY฀MAY฀FACE�฀)N฀ORDER฀TO฀DO฀SO�฀THIS฀PROCESS฀IS฀APPLIED฀AT฀EVERY฀LEVEL฀OF฀THE฀ORGANIZATION฀WITHIN฀EACH฀COMPANY฀AND฀IS฀OVERSEEN฀BY฀
THE฀OPERATING฀AND฀FUNCTIONAL฀DEPARTMENTS�

!T฀THE฀0INAULT
0RINTEMPS
2EDOUTE฀LEVEL�฀A฀STRUCTURE฀HAS฀BEEN฀SET฀UP฀THAT฀DEl฀NES฀THE฀AREA฀OF฀RESPONSIBILITY฀OF฀EACH฀MAJOR฀OPERATIONAL฀OR฀
FUNCTIONAL฀DEPARTMENT฀AND฀ANY฀RELATED฀AUTHORIZATIONS�฀

4HE฀SENIOR฀MANAGERS฀OF฀THE฀#OMPANY฀HAVE฀BEEN฀GIVEN฀THE฀RESPONSIBILITY฀OF฀IMPLEMENTING฀INTERNAL฀CONTROL฀PROCEDURES฀TO฀ENSURE฀CONSIS

TENCY฀AND฀RELIABILITY฀IN฀THE฀CONSOLIDATED฀l฀NANCIAL฀STATEMENTS฀AND฀TO฀PROVIDE฀A฀TRUE฀AND฀FAIR฀VIEW฀OF฀THE฀#OMPANY�S฀l฀NANCIAL฀POSITION฀AND฀
RISKS฀OF฀ANY฀NATURE฀THAT฀MAY฀PREVENT฀THE฀COMPANY฀FROM฀ACHIEVING฀OBJECTIVES฀THAT฀FALL฀INTO฀THE฀FOLLOWING฀CATEGORIES�

,EGAL฀AND฀STOCK฀MARKET฀INFORMATION฀s฀#ORPORATE฀GOVERNANCE฀
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฀ 
฀0ERFORMANCE฀AND฀OPTIMIZATION฀OF฀OPERATIONS�
฀ 
฀2ELIABILITY฀OF฀l฀NANCIAL฀INFORMATION�
฀ 
฀#OMPLIANCE฀WITH฀LAWS฀AND฀REGULATIONS฀IN฀FORCE�

)NTERNAL฀CONTROL฀ASSISTS฀THE฀MANAGEMENT฀IN฀DECISION
MAKING�฀ENABLING฀MANAGERS฀TO฀REACH฀THESE฀OBJECTIVES�

)T฀IS฀IMPORTANT฀TO฀NOTE฀THAT�฀REGARDLESS฀OF฀THE฀QUALITY฀OF฀INTERNAL฀CONTROL฀AND฀THE฀DEGREE฀TO฀WHICH฀IT฀IS฀APPLIED�฀IT฀CAN฀PROVIDE฀ONLY฀A฀REASONABLE฀
ASSURANCE฀AS฀TO฀WHETHER฀THE฀ABOVE฀OBJECTIVES฀HAVE฀BEEN฀MET�
)N฀FACT�฀THE฀PROBABILITY฀OF฀MEETING฀THEM฀IS฀SUBJECT฀TO฀THE฀LIMITS฀INHERENT฀IN฀ANY฀INTERNAL฀CONTROL฀SYSTEM�฀SUCH฀AS�฀
s฀HUMAN฀ERROR฀OR฀MALFUNCTIONS฀OCCURRING฀WHEN฀DECISIONS฀ARE฀MADE฀OR฀WHEN฀THEY฀ARE฀APPLIED�
s฀DELIBERATE฀COLLUSION฀AMONGST฀SEVERAL฀INDIVIDUALS�฀ENABLING฀THEM฀TO฀ELUDE฀THE฀CONTROL฀SYSTEM�
s฀฀CASES฀WHERE฀A฀CONTROL฀IS฀PUT฀IN฀PLACE฀AND฀EVEN฀MAINTAINED฀WHEN฀IT฀IS฀MORE฀COSTLY฀THAN฀THE฀RISK฀IT฀IS฀SUPPOSED฀TO฀ADDRESS�
&URTHERMORE�฀IT฀IS฀UNDERSTOOD฀THAT฀IN฀PURSUING฀THE฀OBJECTIVES฀INDICATED฀ABOVE�฀THE฀COMPANY฀IS฀FACED฀WITH฀EVENTS฀AND฀UNEXPECTED฀OCCUR

RENCES฀BEYOND฀ITS฀CONTROL฀�UNEXPECTED฀CHANGES฀IN฀THE฀MARKETS฀AND฀IN฀THE฀COMPETITION�฀UNEXPECTED฀CHANGES฀IN฀THE฀GEOPOLITICAL฀SITUATION฀
OR฀IN฀THE฀ASSESSMENT฀OF฀THE฀EFFECTS฀OF฀SUCH฀CHANGES฀ON฀THE฀ORGANIZATION�฀ETC�	�

'ENERAL฀ORGANIZATION฀OF฀INTERNAL฀CONTROL฀PROCEDURES

s฀฀!LL฀LEVELS฀OF฀THE฀ORGANIZATION฀HAVE฀DAY
TO
DAY฀RESPONSIBILITIES฀IN฀TERMS฀OF฀INTERNAL฀CONTROL฀PROCEDURES�฀IN฀PARTICULAR�฀

฀ ��฀฀!T฀THE฀3UPERVISORY฀"OARD฀LEVEL�฀WHICH฀RELIES฀ON฀THE฀WORK฀CARRIED฀OUT฀BY฀THE฀!UDIT฀#OMMITTEE�฀WHOSE฀ROLE฀INCLUDES฀OVERSEEING฀THE฀EFFECTIVE฀
IMPLEMENTATION฀OF฀INTERNAL฀CONTROL฀PROCEDURES฀AND฀MANAGING฀RISK�฀)TS฀OPERATING฀PROCEDURES฀ARE฀OUTLINED฀IN฀ITS฀INTERNAL฀RULES�

฀ ��฀฀!T฀THE฀!UDIT฀#OMMITTEES฀LEVEL฀ESTABLISHED฀IN฀EVERY฀COMPANY฀IN฀THE฀'ROUP฀IN฀�����฀THE฀MEMBERS฀OF฀WHICH฀COME฀FROM฀THE฀DIFFERENT฀
"OARDS฀OF฀$IRECTORS�฀4HESE฀#OMMITTEES฀HAVE฀BEEN฀ESTABLISHED฀BASED฀ON฀THE฀'ROUP�S฀!UDIT฀#OMMITTEE฀AND฀ARE฀ORGANIZED฀ACCORD

ING฀TO฀THE฀SPECIl฀C฀RISK฀CHARACTERISTICS฀OF฀THE฀DIFFERENT฀BUSINESSES�฀THEREBY฀ENHANCING฀THE฀PYRAMIDAL฀STRUCTURE฀OF฀THE฀INTERNAL฀CONTROL฀
PROCEDURES�

฀ ��฀!T฀THE฀LEVEL฀OF฀THE฀OTHER฀CONTROL฀FUNCTIONS�฀INCLUDING�

฀ ฀ ฀4HE฀'ROUP�S฀)NTERNAL฀!UDIT฀$EPARTMENT�฀WHICH�฀IN฀COORDINATION฀WITH฀THE฀3TATUTORY฀!UDITORS฀AND฀THE฀!UDIT฀#OMMITTEE�฀IS฀RESPON

SIBLE฀FOR฀CHECKING฀THE฀CONTROL฀PROCEDURES฀IMPLEMENTED฀BY฀OTHER฀DEPARTMENTS�฀)T฀PRESENTS฀THE฀PROGRESS฀REPORTS฀ON฀THE฀AUDIT฀PLAN฀
AT฀LEAST฀TWICE฀A฀YEAR฀TO฀THE฀!UDIT฀#OMMITTEE�฀)TS฀OPERATING฀PROCEDURES฀ARE฀OUTLINED฀IN฀THE฀!UDIT฀#HARTER�

฀ ฀ ฀4HE฀'ROUP�S฀&INANCIAL฀#ONTROL฀$EPARTMENT�฀WHICH฀CONTRIBUTES฀TO฀'ROUP฀MANAGEMENT฀THROUGH฀THE฀COORDINATION฀OF฀THE฀PLANNING฀
AND฀REPORTING฀PROCESSES�฀IS฀RESPONSIBLE฀FOR฀MONITORING฀COMPANY฀ACTIVITIES฀AND฀OVERSEEING฀THE฀PREPARATION฀OF฀THE฀'ROUP�S฀CON

SOLIDATED฀l฀NANCIAL฀STATEMENTS�

s฀฀!T฀THE฀OPERATING฀LEVEL�฀INTERNAL฀CONTROL฀PROCEDURES฀REFER฀TO฀THE฀FOLLOWING฀DOCUMENTS฀WHICH฀ARE฀DISTRIBUTED฀TO฀THE฀VARIOUS฀MANAGERS฀AND฀
THEIR฀TEAMS�

4HE฀#ODE฀OF฀%THICS฀DESCRIBES฀THE฀VALUES฀OF฀INTEGRITY฀AND฀PROFESSIONALISM฀ON฀WHICH฀THE฀'ROUP฀IS฀FOUNDED�฀)TS฀RECOMMENDATIONS฀SERVE฀AS฀
A฀REFERENCE฀FOR฀ALL฀OF฀THE฀#OMPANY�S฀OPERATING฀AND฀FUNCTIONAL฀DEPARTMENTS�

4HE฀#ODE฀OF฀"USINESS฀#ONDUCT�฀THE฀DEPLOYMENT฀OF฀WHICH฀WAS฀GRADUALLY฀IMPLEMENTED฀IN฀����฀AND฀WILL฀CONTINUE฀IN฀�����฀OUTLINES฀CLEAR฀
PRINCIPLES฀AND฀BASIC฀RULES฀TO฀GUIDE฀EMPLOYEES�฀DAY
TO
DAY฀ACTIONS฀AND฀BEHAVIOR�

4HE฀0INAULT
0RINTEMPS
2EDOUTE฀!UDIT฀#HARTER฀DEl฀NES฀THE฀ORGANIZATION฀AND฀OPERATING฀PROCEDURES฀OF฀THE฀#OMPANY�S฀)NTERNAL฀!UDIT฀DE

PARTMENT฀AS฀WELL฀AS฀THE฀INTERACTION฀WITH฀OTHER฀CONTROL฀FUNCTIONS฀OF฀THE฀'ROUP฀AND฀COMPANIES฀AND฀WITH฀THE฀3TATUTORY฀!UDITORS�

3OME฀#OMPANY฀FUNCTIONS฀ARE฀ALSO฀BASED฀ON฀PROCEDURE฀MANUALS฀WHICH฀OUTLINE฀THE฀BEST฀PRACTICES฀TO฀BE฀APPLIED฀WITHIN฀THE฀SCOPE฀OF฀THEIR฀
RESPECTIVE฀BUSINESSES�฀FOR฀EXAMPLE฀IN฀TERMS฀OF฀ACCOUNTING�฀l฀NANCIAL฀OR฀CASH฀MANAGEMENT฀PROCEDURES�
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s฀฀&INANCIAL฀AND฀ACCOUNTING฀INFORMATION฀IS฀PROVIDED฀BY฀THE฀#ORPORATE฀3ECRETARY�S฀DEPARTMENT�฀WHICH฀OVERSEES฀THE฀&INANCIAL฀#ONTROL฀AND฀
THE฀&INANCE฀AND฀4REASURY฀$EPARTMENTS�

s฀฀4HE฀3TATUTORY฀!UDITORS฀CERTIFY฀THE฀'ROUP�S฀PARENT฀COMPANY฀AND฀CONSOLIDATED฀l฀NANCIAL฀ACCOUNTS฀ON฀AN฀ANNUAL฀BASIS฀AND฀ISSUE฀A฀LIMITED฀
REPORT฀ON฀THE฀'ROUP�S฀HALF
YEARLY฀CONSOLIDATED฀l฀NANCIAL฀ACCOUNTS�

3UMMARY฀OF฀INTERNAL฀CONTROL฀PROCEDURES

'IVEN฀THE฀DECENTRALIZATION฀OF฀FUNCTIONS฀AND฀RESPONSIBILITIES�฀THE฀INTERNAL฀CONTROL฀SYSTEM฀WAS฀STRUCTURED฀AROUND฀A฀NUMBER฀OF฀POLICIES�฀PROCE

DURES฀AND฀PRACTICES฀WHICH฀AIM฀TO฀ENSURE฀THAT฀THE฀NECESSARY฀MEASURES฀ARE฀TAKEN฀TO฀CONTROL฀THE฀RISKS฀THAT฀COULD฀HAVE฀A฀SIGNIl฀CANT฀IMPACT฀ON฀
THE฀#OMPANY�S฀l฀NANCIAL฀POSITION฀OR฀THE฀ACHIEVEMENT฀OF฀ITS฀OBJECTIVES�฀)N฀ACCORDANCE฀WITH฀THE฀RECOMMENDATIONS฀OF฀THE฀#/"�฀IN฀PARTICULAR฀
THAT฀OF฀*ANUARY฀���฀����฀ON฀THE฀PREPARATION฀OF฀THE฀����฀REFERENCE฀DOCUMENTS฀AND฀THE฀RECOMMENDATION฀OF฀THE฀!-&฀OF฀*ANUARY฀���฀�����฀
THE฀MANAGEMENT฀OF฀THE฀DIFFERENT฀RISKS฀IS฀PRESENTED฀IN฀THE฀#OMPANY�S฀!NNUAL฀2EPORT�

s฀฀4HE฀0INAULT
0RINTEMPS
2EDOUTE฀'ROUP�S฀STRATEGY฀AND฀OBJECTIVES฀ARE฀DISCUSSED฀ANNUALLY฀THROUGH฀A฀NUMBER฀OF฀MEDIUM
TERM฀PLANS฀AND฀
BUDGETS฀OF฀OPERATING฀UNITS฀OF฀EACH฀'ROUP฀COMPANY�

s฀฀7ITHIN฀EACH฀COMPANY�฀MANAGEMENT฀DEl฀NES฀FOR฀EMPLOYEES฀ITS฀OPERATING฀POLICIES฀AND฀PROCEDURES฀WHICH฀AIM฀TO฀HARMONIZE฀WORKING฀METH

ODS฀AND฀IMPROVE฀THE฀EFl฀CIENCY฀OF฀THE฀OPERATIONS�

s฀฀!S฀ FOR฀ HUMAN฀ RESOURCES฀ MANAGEMENT�฀ THE฀ 'ROUP฀ IMPLEMENTS฀ POLICIES฀ IN฀ ORDER฀ TO฀ IMPROVE฀ PROFESSIONAL฀ PERFORMANCE฀ AND฀ PERSONAL฀
DEVELOPMENT�฀APPLYING฀HIGH฀STANDARDS฀OF฀EMPLOYEE฀DIALOGUE฀AND฀PARTICIPATION฀ IN฀THE฀BUSINESS�฀BOTH฀ IN฀TERMS฀OF฀ THE฀CHOICE฀OF฀UNION฀
REPRESENTATION฀AND฀SHARING฀DEVELOPMENT฀RESULTS�฀AND฀HAS฀SET฀UP฀TOOLS฀TO฀ASSESS฀ITS฀HUMAN฀RESOURCES฀ENVIRONMENT฀�OPINION฀POLLS	�฀)T฀ALSO฀
OVERSEES฀THE฀PROPER฀ALLOCATION฀OF฀RESOURCES฀WITHIN฀THE฀'ROUP�฀NOTABLY฀THROUGH฀REGULAR฀APPRAISALS฀OF฀POSITIONS�฀REMUNERATION฀LEVELS�฀SKILLS฀
AND฀STAFl฀NG�฀4HE฀EMPLOYEE฀SUCCESSION฀PLANS฀FOR฀KEY฀POSITIONS฀ALSO฀CONTRIBUTE฀TO฀THE฀DEVELOPMENT฀OF฀THE฀ORGANIZATION�

s฀฀!T฀ THE฀ )4฀RESOURCES฀ LEVEL�฀ THE฀ )NFORMATION฀3YSTEMS฀$EPARTMENT฀PARTICIPATES฀ IN฀ THE฀TECHNICAL฀AND฀l฀NANCIAL฀ASSESSMENT฀CARRIED฀OUT฀BY฀
COMPANIES฀WHEN฀SELECTING฀)4฀SOLUTIONS�฀NOTABLY฀WHEN฀THE฀BUDGETS฀AND฀MEDIUM
TERM฀PLANS฀ARE฀DEl฀NED�฀4HE฀'ROUP�S฀MAIN฀)4฀PROJECTS฀
ARE฀MONITORED฀CONTINUALLY฀TO฀ENSURE฀THAT฀THEY฀ARE฀CARRIED฀OUT฀SMOOTHLY�

s฀฀2EPRESENTATIVES฀OF฀'ROUP฀COMPANIES฀MEET฀REGULARLY฀TO฀SHARE฀INFORMATION฀ON฀OPERATIONS฀AND฀STRATEGY�฀EXCHANGE฀SKILLS฀AND฀DEPLOY฀BEST฀
PRACTICES฀THROUGHOUT฀THE฀'ROUP�฀FOR฀EXAMPLE�฀THROUGH฀STRATEGIC฀COMMITTEES฀COORDINATED฀BY฀0INAULT
0RINTEMPS
2EDOUTE�S฀3TRATEGY฀AND฀
0LANNING฀$EPARTMENT฀ �%
COMMERCE฀#OMMITTEE฀ AND฀#USTOMER฀-ARKETING฀#OMMITTEE	฀ OR฀#OUNTRY฀#OMMITTEES฀WHICH฀BRING฀ TOGETHER฀
SENIOR฀MANAGERS฀FROM฀EACH฀COMPANY฀WITH฀OPERATIONS฀IN฀A฀GIVEN฀FOREIGN฀COUNTRY�

4HIS฀ORGANIZATION฀IS฀STRENGTHENED฀BY฀THE฀CENTRALIZATION฀OF฀TECHNICAL฀EXPERTISE฀APPLIED฀AT฀THE฀'ROUP฀LEVEL�

s฀฀4HE฀3TRATEGY฀$EPARTMENT฀ASSISTS฀'ROUP฀COMPANIES฀IN฀DEl฀NING฀THEIR฀STRATEGY฀AND฀PARTICIPATES฀IN฀PROJECTS฀BY฀PROVIDING฀THEM฀WITH฀A฀NUMBER฀
OF฀SUPPORT฀SERVICES฀�MARKET฀INTELLIGENCE�฀RESEARCH�฀ETC�	�฀)T฀ALSO฀MANAGES฀AND฀COORDINATES฀ALL฀OF฀THE฀'ROUP�S฀CROSS
FUNCTIONAL฀PROJECTS�

s฀฀4HE฀#ORPORATE฀$EVELOPMENT฀$EPARTMENT฀COORDINATES฀THE฀'ROUP�S฀ANNUAL฀PLANNING฀PROCESS฀BY฀CONTRIBUTING฀TO฀THE฀DEl฀NITION฀OF฀THE฀STRAT

EGY฀AND฀OPERATIONS฀SET฀OUT฀IN฀THE฀MEDIUM
TERM฀PLANS฀OF฀COMPANIES�฀

s฀฀4HE฀#OMMUNICATIONS฀AND฀#ORPORATE฀!FFAIRS฀$EPARTMENT฀OVERSEES฀THE฀EXTERNAL฀COMMUNICATION฀ON฀THE฀'ROUP฀�IN฀TERMS฀OF฀l฀NANCIAL฀INFOR

MATION�฀STRATEGY�฀LABOR฀ISSUES�฀ETC�	฀WITH฀THE฀EXCEPTION฀OF฀CUSTOMER฀COMMUNICATION฀�SALES�฀ADVERTISING�฀MARKETING�฀ETC�	฀WHICH฀IS฀DEl฀NED฀
AND฀MANAGED฀AT฀THE฀COMPANY฀LEVEL�

s฀฀4HE฀&INANCE฀AND฀4REASURY฀$EPARTMENT฀ENSURES฀THE฀IMPLEMENTATION฀OF฀INTEREST฀RATE฀AND฀CURRENCY฀DERIVATIVE฀TRANSACTIONS฀AND฀COORDINATES฀
THE฀CASH฀MANAGEMENT฀OF฀THE฀SUBSIDIARIES�฀)T฀PROVIDES฀INSTRUCTIONS฀IN฀TERMS฀OF฀THE฀ALLOCATION฀OF฀TRANSACTIONS฀BY฀BANK�฀COORDINATES฀'ROUP฀
BIDS฀AND฀ENSURES฀CONSISTENCY฀BETWEEN฀PUBLISHED฀l฀NANCIAL฀INFORMATION฀AND฀POLICIES฀GOVERNING฀INTEREST฀RATE�฀CURRENCY฀AND฀LIQUIDITY฀RISK฀
MANAGEMENT�฀!LMOST฀ALL฀OF฀THE฀l฀NANCING฀IS฀SET฀UP฀BY฀0INAULT
0RINTEMPS
฀2EDOUTE฀OR฀002฀&INANCE�฀%XCEPTIONS฀ARE฀ANALYZED฀ON฀A฀CASE

BY
CASE฀BASIS฀ACCORDING฀TO฀SPECIl฀C฀OPPORTUNITIES฀OR฀RESTRICTIONS�฀NOTABLY฀IN฀THE฀CASE฀OF฀LISTED฀SUBSIDIARIES�฀AND฀REQUIRE฀THE฀APPROVAL฀OF฀
0INAULT
0RINTEMPS
2EDOUTE�

฀

,EGAL฀AND฀STOCK฀MARKET฀INFORMATION฀s฀#ORPORATE฀GOVERNANCE฀
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s฀฀4HE฀,EGAL฀$EPARTMENT฀ASSISTS฀THE฀COMPANIES฀ON฀SIGNIl฀CANT฀LEGAL฀MATTERS฀AND฀COORDINATES฀RESEARCH฀AND฀ANALYSIS฀ON฀COMMON฀SUBJECTS฀
OF฀INTEREST฀TO฀THE฀COMPANIES฀OR฀ON฀SUBJECTS฀OF฀PARTICULAR฀INTEREST฀TO฀THE฀'ROUP�

s฀฀4HE฀4AX฀$EPARTMENT฀COORDINATES฀THE฀'ROUP�S฀TAX฀POLICY�฀ADVISES฀AND฀ASSISTS฀THE฀COMPANIES฀ON฀ALL฀ISSUES฀RELATED฀TO฀TAX฀LAW฀AS฀WELL฀AS฀IN฀
THE฀IMPLEMENTATION฀OF฀TAX฀CONSOLIDATION฀IN฀&RANCE�

s฀฀4HE฀2EAL฀%STATE฀$EPARTMENT฀MANAGES฀AND฀COORDINATES฀SIGNIl฀CANT฀REAL฀ESTATE฀DEALS฀FOR฀THE฀ENTIRE฀'ROUP�

s฀฀4HE฀)NSURANCE฀$EPARTMENT฀IS฀RESPONSIBLE฀FOR฀IMPLEMENTING฀AND฀MONITORING฀THE฀'ROUP�S฀VARIOUS฀INSURANCE฀POLICIES�

$ESCRIPTION฀OF฀INTERNAL฀CONTROL฀PROCEDURES฀CONCERNING฀THE฀PRESENTATION฀OF฀ACCOUNTING฀AND฀l฀NANCIAL฀INFORMATION

4HE฀PRODUCTION฀AND฀ANALYSIS฀OF฀l฀NANCIAL฀INFORMATION฀IS฀BASED฀ON฀A฀SET฀OF฀l฀NANCE฀MANAGEMENT฀PROCEDURES฀INCLUDING�฀

s฀฀-EDIUM
TERM฀PLANS�฀WHICH฀MEASURE฀IMPACTS฀ON฀THE฀'ROUP�S฀l฀NANCIAL฀STRUCTURE฀AND฀MANAGEMENT�฀4HEY฀ALSO฀SERVE฀AS฀A฀BASIS฀FOR฀THE฀
'ROUP�S฀ANNUAL฀ASSESSMENT฀OF฀THE฀CARRYING฀VALUE฀IN฀USE฀OF฀ASSETS฀IN฀RELATION฀TO฀THE฀VARIOUS฀OPERATING฀UNITS�

s฀฀"UDGETS�฀DRAWN฀UP฀ON฀THE฀BASIS฀OF฀DISCUSSIONS฀BETWEEN฀THE฀OPERATING฀DEPARTMENTS฀AND฀THE฀'ROUP�S฀3ENIOR฀-ANAGEMENT�฀ARE฀BROKEN฀
DOWN฀INTO฀TWO฀PHASES�฀A฀PRE
BUDGET฀DESCRIBING฀THE฀l฀NANCIAL฀STRUCTURE฀AND฀OPERATING฀ACTION฀PLANS฀IS฀DEl฀NED฀IN฀THE฀FOURTH฀QUARTER฀OF฀THE฀
PREVIOUS฀YEAR฀AND฀APPROVED฀EARLY฀IN฀THE฀l฀RST฀QUARTER฀OF฀THE฀FOLLOWING฀YEAR�฀TAKING฀INTO฀ACCOUNT฀SIGNIl฀CANT฀INTERVENING฀EVENTS�฀WHERE฀AP

PLICABLE�

s฀฀4HE฀'ROUP�S฀REPORTING�฀WHICH฀MONITORS฀COMPANY฀PERFORMANCES฀THROUGHOUT฀THE฀YEAR฀USING฀SPECIl฀C฀INDICATORS฀WHOSE฀CONSISTENCY฀AND฀
RELIABILITY฀HAVE฀BEEN฀REVIEWED฀BY฀THE฀&INANCIAL฀#ONTROL฀$EPARTMENT�฀3INCE฀�����฀THE฀'ROUP�S฀REPORTING฀IS฀BASED฀ON฀A฀NEW฀CONSOLIDATION�
REPORTING฀TOOL฀THAT฀PROVIDES฀AN฀ADDITIONAL฀LEVEL฀OF฀SECURITY฀IN฀THE฀TRANSMISSION฀OF฀l฀NANCIAL฀DATA฀AS฀A฀RESULT฀OF฀A฀MORE฀COMPLETE฀MANAGEMENT฀
PROCESS฀�CENTRAL฀ADMINISTRATION฀OF฀THE฀DATABASE฀INCLUDING฀DATA฀VALIDATION฀LEVELS฀AT฀EACH฀CONSOLIDATION฀THRESHOLD	฀AS฀WELL฀AS฀NEW฀FUNCTIONS฀
THAT฀CAN฀BE฀USED฀TO฀DEVELOP฀ADDITIONAL฀INDICATORS�฀4HE฀&INANCIAL฀#ONTROL฀$EPARTMENT฀ALSO฀ENSURES฀THAT฀THE฀ACCOUNTING฀METHODS฀APPLIED฀
BY฀THE฀COMPANIES฀ARE฀CONSISTENT฀WITH฀'ROUP฀RULES฀AND฀PERFORMS฀A฀COMPARATIVE฀ANALYSIS฀WITH฀THE฀BUDGET฀AND฀THE฀PREVIOUS฀YEAR�S฀l฀GURES฀
IN฀CONJUNCTION฀WITH฀THE฀l฀NANCIAL฀CONTROLLERS฀OF฀THE฀COMPANIES�฀

s฀฀4HE฀#OMPANY�S฀SENIOR฀MANAGEMENT฀AND฀THE฀#HAIRMEN฀AND฀CORPORATE฀SECRETARIES฀OF฀'ROUP฀COMPANIES฀HOLD฀A฀MEETING฀EVERY฀MONTH฀TO฀
ASSESS฀COMPANY฀ACTIVITIES฀ON฀THE฀BASIS฀OF฀l฀NANCIAL฀RESULTS฀AND฀OPERATIONS�

s฀฀4HE฀STATUTORY฀CONSOLIDATION฀OF฀THE฀l฀NANCIAL฀STATEMENTS฀IS฀ESTABLISHED฀AT฀THE฀END฀OF฀*UNE฀AND฀THE฀END฀OF฀$ECEMBER฀USING฀THE฀'ROUP�S฀
CONSOLIDATION฀ TOOL�฀ 4HE฀COMPANIES�฀ CONSOLIDATION฀PACKAGES฀ARE฀ VALIDATED฀BY฀ THE฀3TATUTORY฀!UDITORS฀ AND฀ SIGNED฀BY฀ THE฀ COMPANIES�
l฀NANCIAL฀DIRECTORS฀OR฀ACCOUNTING฀MANAGERS฀WHO฀ARE฀ACCOUNTABLE฀FOR฀THE฀RELIABILITY฀OF฀THEIR฀CONTENT�฀"EFORE฀EACH฀CONSOLIDATION�฀THE฀'ROUP�S฀
&INANCIAL฀#ONTROL฀$EPARTMENT฀PROVIDES฀THE฀COMPANIES฀WITH฀INSTRUCTIONS฀SPECIFYING฀THE฀LIST฀OF฀REPORTS฀TO฀BE฀SENT�฀THE฀COMMON฀ASSUMP

TIONS฀TO฀BE฀USED฀AND฀THE฀SPECIl฀C฀POINTS฀TO฀BE฀TAKEN฀INTO฀ACCOUNT�฀

s฀฀'ROUP฀INVESTMENTS฀ARE฀BROKEN฀DOWN฀INTO฀TWO฀THRESHOLD฀CATEGORIES฀AND฀APPROVED฀ACCORDINGLY�
฀ ฀ 
฀฀3TRATEGIC฀INVESTMENTS฀OVER฀THE฀l฀XED฀LIMIT฀OF฀���฀MILLION฀ARE฀SUBJECT฀TO฀REVIEW฀BY฀THE฀%XECUTIVE฀#OMMITTEE฀OF฀0INAULT
0RINTEMPS


2EDOUTE�฀WHILE฀THOSE฀OVER฀����฀MILLION฀ARE฀SUBJECT฀TO฀APPROVAL฀BY฀THE฀-ANAGEMENT฀"OARD฀AND฀3UPERVISORY฀"OARD�
฀ ฀ 
฀฀%ACH฀YEAR฀FOR฀OPERATING฀INVESTMENTS�฀THE฀'ROUP฀DEl฀NES฀A฀BUDGET฀FOR฀THE฀YEAR฀AHEAD฀AND฀ENSURES฀THAT฀EXPENDITURE฀DOES฀NOT฀

EXCEED฀THE฀PRE
DEl฀NED฀AMOUNT�
฀
s฀฀4HE฀'ROUP฀REGULARLY฀MONITORS฀CHANGES฀IN฀THE฀OFF
BALANCE฀SHEET฀COMMITMENTS฀OF฀ITS฀COMPANIES�฀4HIS฀CHECK฀IS฀CARRIED฀OUT฀AS฀PART฀OF฀THE฀

STATUTORY฀CONSOLIDATION฀PROCESS฀WHEREBY฀COMPANIES฀ARE฀REQUIRED฀TO฀PROVIDE฀AN฀EXHAUSTIVE฀LIST฀OF฀THEIR฀COMMERCIAL฀OR฀l฀NANCIAL฀COMMIT

MENTS฀ALONG฀WITH฀A฀FOLLOW
UP฀FROM฀YEAR฀TO฀YEAR�
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!NALYSIS฀OF฀INTERNAL฀CONTROL฀PROCEDURES฀OF฀0INAULT
0RINTEMPS
2EDOUTE

4HE฀INTERNAL฀CONTROL฀PROCEDURES฀IMPLEMENTED฀BY฀#OMPANY฀MANAGERS฀AND฀INCORPORATED฀INTO฀THEIR฀DAY
TO
DAY฀FUNCTIONS฀AS฀DESCRIBED฀ABOVE฀
ARE฀PART฀OF฀AN฀ONGOING฀STRATEGY฀DESIGNED฀TO฀IDENTIFY�฀ASSESS฀AND฀MANAGE฀COMPANY฀RISKS�฀)N฀THIS฀REGARD�฀AND฀AS฀ANTICIPATED฀IN฀OUR฀PREVIOUS฀
2EPORT�฀0INAULT
0RINTEMPS
2EDOUTE฀CONTINUED฀THE฀ANALYSIS฀IT฀BEGAN฀IN฀����฀OF฀THE฀INTERNAL฀CONTROL฀PROCEDURES฀USED฀IN฀ITS฀ACTIVITIES฀WITH฀THE฀
AIM฀OF฀ASSESSING฀THEIR฀ADEQUACY฀AND฀EFFECTIVENESS�

4HE฀RISK฀MANAGEMENT฀DEPARTMENT฀OF฀AN฀INTERNATIONAL฀AUDITING฀l฀RM�฀WHICH฀IS฀NOT฀THE฀#OMPANY�S฀3TATUTORY฀!UDITOR�฀ALSO฀PARTICIPATED฀IN฀THE฀
ANALYSIS�

4HE฀PURPOSE฀OF฀THIS฀APPROACH฀IS฀TO฀FURTHER฀IMPROVE฀THE฀MANAGEMENT฀AND฀EFl฀CIENCY฀OF฀ITS฀OPERATIONS฀IN฀ORDER฀TO฀ACHIEVE฀BOTH฀GENERAL฀AND฀
SPECIl฀C฀'ROUP฀OBJECTIVES฀AND฀TO฀SPECIFY฀THE฀ROLE฀OF฀THE฀OPERATING฀DEPARTMENTS฀IN฀INTERNAL฀CONTROL฀MATTERS�

4HE฀METHODOLOGY฀APPLIED฀IS฀BASED฀ON฀THE฀FOLLOWING฀PRINCIPLES�

s฀฀APPRAISALS฀WERE฀PERFORMED฀WITH฀APPROXIMATELY฀���฀KEY฀OPERATING฀STAFF฀�APPROXIMATELY฀��฀IN฀����	฀IN฀MAJOR฀ENTITIES฀INVOLVING฀���฀POINTS฀
OF฀CONTROL฀ACCORDING฀TO฀THE฀SEGMENTATION฀BY฀KEY฀PROCESS฀DONE฀IN฀�����

฀ ฀ 
฀STRATEGIC฀PROCESSES�
฀ ฀ 
฀OPERATING฀PROCESSES�
฀ ฀ 
฀SUPPORT฀PROCESSES�
s฀฀A฀SUMMARY฀OF฀THESE฀APPRAISALS฀WAS฀SUBMITTED฀TO฀THE฀-ANAGEMENT฀OF฀EACH฀COMPANY฀AND฀TO฀THE฀'ROUP�S฀-ANAGEMENT฀"OARD�
s฀฀THE฀APPROACH฀WAS฀PRESENTED฀TO฀THE฀!UDIT฀#OMMITTEE฀OF฀THE฀3UPERVISORY฀"OARD฀AND฀THE฀%XECUTIVE฀#OMMITTEE�

!T฀THIS฀STAGE�฀THE฀INFORMATION฀RESULTING฀FROM฀THIS฀EXERCISE฀SERVES฀AS฀AN฀ADDITIONAL฀INDICATOR฀FOR฀EACH฀OPERATING฀MANAGER฀IN฀THE฀ASSESSMENT฀OF฀
THE฀QUALITY฀OF฀THE฀INTERNAL฀CONTROL฀PROCEDURES฀FOR฀WHICH฀THEY฀ARE฀RESPONSIBLE�฀THUS฀MAKING฀IT฀POSSIBLE฀TO฀LAUNCH฀ACTION฀PLANS฀FOR฀IMPROVEMENT�฀
IF฀NECESSARY�
4HIS฀EXERCISE฀ALSO฀CONTRIBUTES฀TO฀THE฀ESTABLISHMENT฀OF฀THE฀'ROUP�S฀AUDIT฀PLAN฀AND฀IMPROVES฀THE฀SCOPE฀AND฀EFl฀CIENCY฀OF฀BOTH฀INTERNAL฀AND฀
EXTERNAL฀AUDIT฀ASSIGNMENTS�

!N฀ANALYSIS฀OF฀THE฀INTERNAL฀CONTROL฀PROCEDURES฀WILL฀NOW฀BE฀FORMALIZED฀EVERY฀YEAR฀IN฀ORDER฀TO฀UPDATE฀THE฀'ROUP�S฀INTERNAL฀CONTROLS฀FROM฀A฀
STRATEGIC�฀OPEATING฀AND฀l฀NANCIAL฀ LEVEL฀AND฀TO฀ENSURE฀THAT฀THEY฀CONFORM฀WITH฀THE฀REGULATORY฀CHANGES฀RECOMMENDED฀BY฀THE฀!UTORITÏ฀DES฀
-ARCHÏS฀&INANCIERS฀�!-&�฀&RENCH฀&INANCIAL฀-ARKETS฀2EGULATORY฀!UTHORITY	�

4HIS฀ANALYSIS฀WILL฀BE฀BROADENED฀TO฀INCLUDE฀A฀WIDER฀COVERAGE฀OF฀BUSINESS฀ACTIVITIES฀AS฀WELL฀AS฀A฀HIGHER฀LEVEL฀OF฀DETAIL฀OF฀INFORMATION฀BY�
s฀฀INCREASING฀THE฀NUMBER฀OF฀APPRAISALS�
s฀฀PERFORMING฀TESTS฀ON฀KEY฀PROCESSES�
s฀฀IDENTIFYING฀AREAS฀OF฀IMPROVEMENT�
s฀฀IMPLEMENTING฀CORRECTIVE฀MEASURES฀WHERE฀NECESSARY�

4HIS฀ANALYSIS฀WILL฀BE฀BASED฀ON฀A฀STANDARDIZED฀EVALUATION฀INTERNATIONALLY฀IF฀SUCH฀A฀STANDARD฀IS฀IMPLEMENTED฀IN฀THE฀FUTURE�

0ROGRESS฀REPORTS฀WILL฀BE฀SENT฀TO฀THE฀!UDIT฀#OMMITTEE฀OF฀THE฀3UPERVISORY฀"OARD฀ON฀A฀REGULAR฀BASIS�฀4HE฀MAIN฀CONCLUSIONS฀WILL฀SERVE฀AS฀A฀
BASIS฀FOR฀THIS฀REPORT�

#HAIRMAN฀OF฀THE฀3UPERVISORY฀"OARD

,EGAL฀AND฀STOCK฀MARKET฀INFORMATION฀s฀#ORPORATE฀GOVERNANCE฀
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3TATUTORY฀!UDITORS�฀2EPORT฀PREPARED฀PURSUANT฀TO฀THE฀LAST฀PARAGRAPH฀
OF฀!RTICLE฀,�฀���
���฀OF฀THE฀#OMMERCIAL฀#ODE�฀REGARDING฀THE฀REPORT฀
BY฀THE฀#HAIRMAN฀OF฀THE฀3UPERVISORY฀"OARD฀ON฀INTERNAL฀CONTROL฀PRO

CEDURES฀RELATED฀TO฀THE฀PREPARATION฀AND฀TREATMENT฀OF฀THE฀ACCOUNTING฀
AND฀l฀NANCIAL฀DATA
FOR฀THE฀YEAR฀ENDED฀$ECEMBER฀���฀����

$EAR฀3HAREHOLDER�
฀
!S฀3TATUTORY฀!UDITORS฀OF฀0INAULT
0RINTEMPS
2EDOUTE฀AND฀PURSUANT฀TO฀THE฀PROVISIONS฀OF฀THE฀LAST฀PARAGRAPH฀OF฀!RTICLE฀,�฀���
���฀OF฀THE฀#OM

MERCIAL฀#ODE�฀WE฀HEREBY฀PRESENT฀OUR฀CONCLUSIONS฀ON฀THE฀REPORT฀PREPARED฀BY฀THE฀#HAIRMAN฀OF฀THE฀3UPERVISORY฀"OARD฀OF฀YOUR฀COMPANY�฀IN฀
ACCORDANCE฀WITH฀THE฀PROVISIONS฀OF฀!RTICLE฀,�฀���
��฀OF฀THE฀#OMMERCIAL฀#ODE฀FOR฀THE฀YEAR฀ENDED฀$ECEMBER฀���฀�����
฀
)T฀IS฀THE฀RESPONSIBILITY฀OF฀THE฀#HAIRMAN฀OF฀THE฀3UPERVISORY฀"OARD฀TO฀DESCRIBE฀IN฀HER฀REPORT฀THE฀CONDITIONS฀FOR฀PREPARING฀AND฀ORGANIZING฀THE฀
WORK฀OF฀THE฀3UPERVISORY฀"OARD฀AND฀THE฀INTERNAL฀CONTROL฀PROCEDURES฀ESTABLISHED฀BY฀THE฀COMPANY�฀)T฀IS฀OUR฀RESPONSIBILITY฀TO฀REPORT฀ANY฀COM

MENTS฀WE฀MAY฀HAVE฀BASED฀ON฀THE฀INFORMATION฀GIVEN฀IN฀THE฀#HAIRMAN�S฀REPORT�฀CONCERNING฀THE฀INTERNAL฀CONTROL฀PROCEDURES฀RELATED฀TO฀THE฀
PREPARATION฀AND฀TREATMENT฀OF฀THE฀ACCOUNTING฀AND฀l฀NANCIAL฀DATA�
฀
7E฀CONDUCTED฀OUR฀AUDIT฀IN฀ACCORDANCE฀WITH฀PROFESSIONAL฀STANDARDS฀APPLICABLE฀IN฀&RANCE�฀4HIS฀REQUIRES฀CONDUCTING฀CHECKS฀TO฀ASSESS฀THE฀
ACCURACY฀OF฀THE฀INFORMATION฀PROVIDED฀IN฀THE฀#HAIRMAN�S฀REPORT�฀CONCERNING฀THE฀INTERNAL฀CONTROL฀PROCEDURES฀RELATED฀TO฀THE฀PREPARATION฀AND฀
STATEMENT฀OF฀ACCOUNTING฀AND฀l฀NANCIAL฀INFORMATION�฀4HESE฀PROCEDURES฀CONSIST฀OF฀THE฀FOLLOWING�

s฀฀EXAMINING฀THE฀OBJECTIVES฀AND฀OVERALL฀ORGANIZATION฀OF฀INTERNAL฀CONTROL�฀AS฀WELL฀AS฀THE฀INTERNAL฀CONTROL฀PROCEDURES฀RELATED฀TO฀THE฀PREPARATION฀
AND฀STATEMENT฀OF฀THE฀ACCOUNTING฀AND฀l฀NANCIAL฀INFORMATION฀SUBMITTED฀IN฀THE฀#HAIRMAN�S฀REPORT�

s฀฀EXAMINING฀THE฀PROCEDURES฀UNDERPINNING฀THE฀INFORMATION฀THUS฀GIVEN฀IN฀THE฀REPORT�

"ASED฀ON฀THIS฀AUDIT�฀WE฀HAVE฀NO฀COMMENT฀TO฀MAKE฀ON฀THE฀INFORMATION฀GIVEN฀CONCERNING฀THE฀COMPANY�S฀INTERNAL฀CONTROL฀PROCEDURES฀RELATED฀
TO฀THE฀PREPARATION฀AND฀TREATMENT฀OF฀THE฀ACCOUNTING฀AND฀l฀NANCIAL฀INFORMATION฀CONTAINED฀IN฀THE฀REPORT฀BY฀THE฀#HAIRMAN฀OF฀THE฀3UPERVISORY฀
"OARD�฀PREPARED฀IN฀ACCORDANCE฀WITH฀THE฀PROVISIONS฀OF฀THE฀LAST฀PARAGRAPH฀OF฀!RTICLE฀,�฀���
��฀OF฀THE฀#OMMERCIAL฀#ODE�

.EUILLY
SUR
3EINE฀AND฀0ARIS฀,A฀$ÏFENSE�฀-ARCH฀���฀฀�����
4HE฀3TATUTORY฀!UDITORS

฀ $ELOITTE฀�฀!SSOCIÏS฀ +0-'฀!UDIT
฀ ฀ $EPARTMENT฀OF฀+0-'฀3!

฀ 0ASCALE฀#HASTAING
$OBLIN฀฀฀฀฀฀฀฀!MADOU฀2AIMI฀ 0ATRICK
(UBERT฀0ETIT
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3UPERVISORY฀"OARD฀)NTERNAL฀2ULES

3UPERVISORY฀"OARD฀-EETINGS

4HE฀3UPERVISORY฀"OARD฀MEETS฀AT฀ LEAST฀ FOUR฀ TIMES฀A฀YEAR�฀4HE฀#HAIRMAN฀ENSURES฀ THAT฀ THE฀ INFORMATION฀PROVIDED฀ TO฀ THE฀MEMBERS฀OF฀ THE฀
3UPERVISORY฀"OARD฀BY฀THE฀-ANAGEMENT฀"OARD฀IS฀SUFl฀CIENT฀TO฀ENABLE฀THE฀"OARD฀TO฀DELIBERATE฀IN฀POSSESSION฀OF฀ALL฀NECESSARY฀INFORMATION�

-EMBERS฀OF฀THE฀3UPERVISORY฀"OARD฀AND฀OTHER฀PERSONS฀ATTENDING฀THE฀MEETINGS�฀WHETHER฀ON฀AN฀OCCASIONAL฀OR฀CONSULTATIVE฀BASIS�฀ARE฀BOUND฀
BY฀AN฀OBLIGATION฀OF฀CONl฀DENTIALITY฀TOWARDS฀THE฀#OMPANY�฀4HEY฀ARE฀INFORMED฀OF฀THIS฀OBLIGATION฀BY฀THE฀#HAIRMAN฀AT฀THE฀LATEST฀DURING฀THE฀l฀RST฀
MEETING฀THEY฀ATTEND�

0URSUANT฀TO฀ARTICLE฀,����
��฀OF฀THE฀#OMMERCIAL฀#ODE�฀"OARD฀MEMBERS฀WHO฀TAKE฀PART฀IN฀A฀"OARD฀MEETING฀BY฀VIDEOCONFERENCE฀FACILITIES฀ARE฀
DEEMED฀TO฀BE฀PRESENT฀FOR฀THE฀PURPOSES฀OF฀CALCULATING฀THE฀QUORUM฀AND฀THE฀MAJORITY�฀(OWEVER�฀THIS฀PROVISION฀IS฀NOT฀APPLICABLE฀IN฀THE฀CASE฀OF฀
THE฀DECISIONS฀PROVIDED฀FOR฀IN฀!RTICLES฀,�฀���
��฀�APPOINTMENT฀OF฀THE฀MEMBERS฀AND฀#HAIRMAN฀OF฀THE฀-ANAGEMENT฀"OARD	฀AND฀,�฀���
��฀OF฀
THE฀&RENCH฀#OMMERCIAL฀#ODE฀�ELECTION฀OF฀THE฀#HAIRMAN฀AND฀6ICE
#HAIRMAN฀OF฀THE฀3UPERVISORY฀"OARD฀AND฀THE฀SETTING฀OF฀THEIR฀COMPENSA

TION	�฀4HE฀VIDEOCONFERENCE฀FACILITIES฀USED฀MUST฀COMPLY฀WITH฀TECHNICAL฀REQUIREMENTS฀ENABLING฀THE฀USERS฀TO฀ACTUALLY฀TAKE฀PART฀IN฀THE฀"OARD฀
MEETING฀THE฀PROCEEDINGS฀OF฀WHICH฀MUST฀BE฀TRANSMITTED฀WITHOUT฀INTERRUPTION�

-EMBERS฀OF฀THE฀3UPERVISORY฀"OARD฀WHO�฀WHILE฀ATTENDING฀A฀MEETING�฀DO฀NOT฀WISH฀TO฀CAST฀A฀VOTE�฀ARE฀COUNTED฀IN฀THE฀QUORUM฀AND฀ARE฀NOT฀
COUNTED฀IN฀THE฀VOTE฀CALCULATION�

3UPERVISORY฀"OARD฀!UTHORIZATIONS

)N฀THE฀CONTEXT฀OF฀ ITS฀CONTROL฀AND฀SUPERVISORY฀FUNCTIONS�฀AND฀WITHOUT฀PREJUDICE฀TO฀THE฀AUTHORIZATIONS฀WHICH฀MUST฀BE฀GRANTED฀BY฀THE฀3U

PERVISORY฀"OARD฀IN฀ACCORDANCE฀WITH฀THE฀LAW฀�REGULATED฀AGREEMENTS�฀ENDORSEMENTS�฀PLEDGES฀AND฀GUARANTEES�฀DIVESTMENTS฀OR฀SALE฀OF฀REAL฀
PROPERTY�฀ETC�	�฀PURSUANT฀TO฀THE฀!RTICLES฀OF฀!SSOCIATION�฀THE฀PRIOR฀AUTHORIZATION฀OF฀THE฀3UPERVISORY฀"OARD฀IS฀REQUIRED฀FOR฀THE฀-ANAGEMENT฀
"OARD฀TO฀PROCEED฀WITH฀THE฀FOLLOWING�

฀ A	฀TRANSACTIONS฀WHICH฀MIGHT฀SUBSTANTIALLY฀AFFECT฀'ROUP฀STRATEGY�฀ITS฀l฀NANCIAL฀STRUCTURE฀OR฀ITS฀SCOPE฀OF฀ACTIVITY�
฀ B	฀ISSUANCE฀OF฀SHARES฀AND฀SHARE฀EQUIVALENTS�฀WHICH฀COULD฀RESULT฀IN฀A฀CHANGE฀IN฀SHARE฀CAPITAL�
฀ C	฀THE฀FOLLOWING฀TRANSACTIONS฀PROVIDED฀THAT฀EACH฀ONE฀EXCEEDS฀A฀CERTAIN฀SUM฀AS฀l฀XED฀BY฀THE฀3UPERVISORY฀"OARD�

฀ ฀ 
฀฀ANY฀ACQUISITIONS฀IN฀ANY฀EXISTING฀OR฀NEW฀COMPANIES�฀ANY฀EQUITY฀PARTICIPATION฀IN฀THE฀ESTABLISHMENT฀OF฀ANY฀COMPANY�฀ASSOCIATIONS฀
OR฀ORGANIZATIONS�฀ANY฀SUBSCRIPTION฀TO฀SHARE฀ISSUES�฀PARTNERSHIP฀SHARES�฀OR฀BONDS�

฀ ฀ 
฀฀ANY฀EXCHANGES�฀WITH฀OR฀WITHOUT฀A฀CASH฀BALANCE�฀REGARDING฀GOODS�฀SHARES฀OR฀SECURITIES�฀THE฀ACQUISITION฀OF฀REAL฀ESTATE฀OR฀SIMILAR฀
ASSETS�฀ANY฀PURCHASE฀OR฀SALE�฀BY฀ANY฀MEANS฀OF฀ANY฀TYPE฀OF฀DEBT�

4HESE฀TRANSACTIONS฀ARE฀CAREFULLY฀EXAMINED฀BY฀THE฀3UPERVISORY฀"OARD�฀4HE฀#HAIRMAN฀OF฀THE฀3UPERVISORY฀"OARD฀ENSURES฀THAT฀THE฀NECESSARY฀
INFORMATION฀IS฀PROVIDED฀BY฀THE฀-ANAGEMENT฀"OARD฀IN฀SUFl฀CIENT฀TIME฀AND฀DETAIL฀TO฀ALLOW฀THE฀3UPERVISORY฀"OARD฀TO฀DELIBERATE฀APPROPRIATELY�฀

#OMMITTEES

4O฀ENABLE฀IT฀TO฀CARRY฀OUT฀ITS฀CONTROL฀AND฀SUPERVISORY฀FUNCTIONS฀IN฀THE฀BEST฀POSSIBLE฀CONDITIONS฀AND฀IN฀ACCORDANCE฀WITH฀THE฀LAW�฀PARTICULARLY฀
AS฀REGARDS฀THE฀POWERS฀OF฀THE฀-ANAGEMENT฀"OARD�฀THE฀3UPERVISORY฀"OARD�฀IN฀ITS฀CONCERN฀FOR฀SOUND฀CORPORATE฀GOVERNANCE�฀HAS฀ESTABLISHED฀
THREE฀COMMITTEES�฀THE฀!UDIT�฀2EMUNERATION฀AND฀!PPOINTMENTS฀#OMMITTEES�฀4HE฀MEMBERS฀OF฀THESE฀COMMITTEES฀ARE฀SELECTED฀FREELY฀BY฀THE฀
3UPERVISORY฀"OARD฀FROM฀AMONG฀ITS฀MEMBERS�฀

%ACH฀COMMITTEE฀DEl฀NES฀ITS฀OWN฀MEANS฀OF฀ORGANIZATION฀AND฀OPERATION฀WHILE฀ADHERING฀TO฀THE฀COLLEGIAL฀PRINCIPLE฀OF฀THE฀3UPERVISORY฀"OARD�฀

4HE฀#OMMITTEES฀REPORT฀TO฀THE฀3UPERVISORY฀"OARD฀ON฀A฀REGULAR฀BASIS�

!NY฀#OMMITTEE฀MEMBER฀MAY฀AT฀ANY฀TIME�฀AND฀AS฀HE฀OR฀SHE฀SEES฀l฀T�฀UPDATE฀THE฀#HAIRMAN฀OF฀THE฀3UPERVISORY฀"OARD฀ON฀ANY฀ASPECT฀OF฀THE฀
#OMMITTEE�S฀WORK�

,EGAL฀AND฀STOCK฀MARKET฀INFORMATION฀s฀#ORPORATE฀GOVERNANCE฀
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#OMMITTEE฀MEMBERS฀ARE฀BOUND฀BY฀THE฀SAME฀CONl฀DENTIALITY฀OBLIGATION฀AS฀IN฀THEIR฀CAPACITY฀AS฀MEMBERS฀OF฀THE฀3UPERVISORY฀"OARD�฀/THER฀
PERSONS฀ATTENDING฀THE฀#OMMITTEE฀MEETINGS�฀BE฀ IT฀ON฀AN฀OCCASIONAL฀OR฀CONSULTATIVE฀BASIS�฀ARE฀BOUND฀BY฀THE฀SAME฀OBLIGATION�฀THEY฀ARE฀
INFORMED฀OF฀THEIR฀CONl฀DENTIALITY฀OBLIGATION฀BY฀THE฀#OMMITTEE฀#HAIRMAN฀AT฀THE฀LATEST฀DURING฀THE฀l฀RST฀MEETING฀THEY฀ATTEND�

!UDIT฀#OMMITTEE฀฀

7ITHIN฀THE฀LIMITS฀OF฀THE฀POWERS฀DELEGATED฀TO฀THE฀3UPERVISORY฀"OARD�฀THE฀MISSION฀OF฀THE฀!UDIT฀#OMMITTEE฀IS฀TO฀ENSURE฀THAT฀THE฀#OMPANY�S฀
ACCOUNTING฀ METHODS฀ ARE฀ APPROPRIATE�฀ PERMANENT฀ AND฀ RELIABLE�฀ AND฀ TO฀ REVIEW฀ THE฀ EFFECTIVE฀ IMPLEMENTATION฀ OF฀ INTERNAL฀ CONTROL฀ AND฀ RISK
MANAGEMENT฀PROCEDURES�฀

%ACH฀YEAR฀IT฀REVIEWS฀THE฀FEES฀CHARGED฀BY฀THE฀#OMPANY�S฀3TATUTORY฀!UDITORS฀AND฀ASSESSES฀THEIR฀INDEPENDENCE�

4HE฀#OMMITTEE฀DELIBERATES฀ON฀THE฀PRIOR฀CHECKS฀THAT฀NEED฀TO฀BE฀CONDUCTED฀IN฀CONNECTION฀WITH฀PRODUCING฀THE฀ANNUAL฀AND฀HALF
YEAR฀ACCOUNTS�

)T฀MAY฀INTERVIEW�฀QUESTION�฀AND฀REQUEST฀EXPLANATIONS฀FROM฀THE฀#OMPANY�S฀AND฀THE฀'ROUP�S฀CONSOLIDATED฀COMPANIES�฀3TATUTORY฀!UDITORS฀
AND฀HAS฀ACCESS฀TO฀ALL฀DOCUMENTS฀IN฀ORDER฀TO฀PERFORM฀THEIR฀DUTIES�

7ITH฀ THE฀PRIOR฀AGREEMENT฀OF฀ THE฀-ANAGEMENT฀"OARD�฀ IT฀MAY฀ INTERVIEW฀ANY฀STAFF฀MEMBER�฀BOARD฀MEMBER฀OR฀ THIRD฀PARTY�฀AS฀WELL฀AS฀ THE฀
#OMPANY�S฀l฀NANCE฀DEPARTMENT�

4HE฀!UDIT฀#OMMITTEE�S฀MISSION฀ALSO฀ INCLUDES฀ REVIEWS฀OF฀ CANDIDATES฀ FOR฀3TATUTORY฀!UDITOR฀POSITIONS฀PRIOR฀ TO฀ THEIR฀ APPOINTMENT฀BY฀ THE
'ENERAL฀3HAREHOLDERS฀-EETING�฀)N฀THIS฀CONTEXT�฀IT฀EXAMINES฀THEIR฀FEES฀AND฀ASSESSES฀THEIR฀INDEPENDENCE�฀4HE฀#OMMITTEE฀CAN฀ALSO฀INITIATE฀
THE฀REVIEW฀OF฀ANY฀POTENTIAL฀CANDIDATE฀FOR฀APPOINTMENT฀AS฀3TATUTORY฀!UDITOR�

4HE฀#OMMITTEE฀MAY฀MEET฀AT฀ANY฀TIME�฀AT฀THE฀REQUEST฀OF฀ITS฀#HAIRMAN�฀IN฀THE฀CONTEXT฀OF฀ITS฀MISSIONS�

2EMUNERATION฀#OMMITTEE

4HE฀MISSION฀OF฀THE฀2EMUNERATION฀#OMMITTEE฀IS฀TO฀MAKE฀PROPOSALS฀TO฀THE฀3UPERVISORY฀"OARD฀WITH฀RESPECT฀TO฀THE฀COMPENSATION฀AND฀STOCK฀
OPTIONS฀TO฀BE฀GRANTED฀TO฀MEMBERS฀OF฀THE฀-ANAGEMENT฀"OARD฀AS฀WELL฀AS฀THE฀COMPENSATION฀OF฀THE฀#HAIRMAN฀AND฀6ICE
#HAIRMAN฀OF฀THE฀
3UPERVISORY฀"OARD�

4HE฀#OMMITTEE฀DELIBERATES฀PRIOR฀TO฀THE฀DECISION฀OF฀THE฀3UPERVISORY฀"OARD฀WHICH฀DETERMINES฀THE฀COMPENSATION฀OR฀THE฀SHARE฀OPTIONS฀TO฀BE฀
GRANTED�

!PPOINTMENTS฀#OMMITTEE

4HE฀MISSION฀OF฀THE฀!PPOINTMENTS฀#OMMITTEE฀IS฀TO฀EXAMINE฀AND฀RECOMMEND฀TO฀THE฀3UPERVISORY฀"OARD฀THE฀APPOINTMENT฀OF฀THE฀-ANAGEMENT฀
"OARD฀MEMBERS�

4HE฀!PPOINTMENTS฀#OMMITTEE฀ALSO฀EXAMINES฀THE฀CANDIDACIES฀OF฀MEMBERS฀OF฀THE฀3UPERVISORY฀"OARD฀BEFORE฀THEIR฀APPOINTMENT฀IS฀SUBMITTED฀TO฀
THE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀OR฀BEFORE฀THEIR฀APPOINTMENT฀BY฀THE฀3UPERVISORY฀"OARD฀IN฀THE฀CASE฀OF฀A฀VACANCY�฀

0RIOR฀ TO฀APPOINTMENT฀OR฀AT฀ANY฀ TIME฀DEEMED฀USEFUL�฀ THE฀#OMMITTEE฀EXAMINES�฀PURSUANT฀ TO฀ THE฀ INDEPENDENCE฀CRITERIA฀AS฀DEl฀NED฀BY฀ THE
3UPERVISORY฀"OARD�฀THE฀POSITIONS฀OF฀INDEPENDENT฀"OARD฀MEMBERS฀DECLARED฀AT฀ANY฀TIME฀BY฀EACH฀MEMBER฀OF฀THE฀3UPERVISORY฀"OARD฀WITH฀EACH฀
MEMBER฀DECLARING฀HIS฀OR฀HER฀OWN฀POSITION�
฀
4HE฀#OMMITTEE฀CAN฀INITIATE฀THE฀REVIEW฀OF฀ANY฀POTENTIAL฀CANDIDATE฀FOR฀APPOINTMENT฀TO฀THE฀-ANAGEMENT฀"OARD฀OR฀TO฀THE฀3UPERVISORY฀"OARD�

4RANSACTIONS฀IN฀COMPANY฀SHARES

4HE฀MEMBERS฀OF฀THE฀3UPERVISORY฀"OARD฀ARE฀REQUIRED฀TO฀REFRAIN฀FROM฀TRADING฀IN฀SHARES฀OF฀ANY฀LISTED฀COMPANY฀OF฀THE฀'ROUP฀DURING฀THE฀SIX฀
WEEKS฀PRIOR฀TO฀THE฀PUBLICATION฀OF฀THE฀ANNUAL฀OR฀HALF
YEAR฀RESULTS�฀)N฀NO฀WAY฀DOES฀THIS฀CLOSED฀WINDOW฀PERIOD฀REPLACE฀THE฀LEGAL฀REGULATIONS฀
AS฀REGARDS฀INSIDER฀TRADING฀WITH฀WHICH฀EACH฀MEMBER฀OF฀THE฀"OARD฀MUST฀COMPLY฀AT฀THE฀TIME฀HE฀DECIDES฀TO฀TRADE�฀NO฀MATTER฀WHEN฀THIS฀MIGHT฀
OCCUR฀OUTSIDE฀THE฀DEl฀NED฀CLOSED฀WINDOW฀PERIODS�
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!LL฀TRANSACTIONS฀IN฀#OMPANY฀SHARES฀BY฀MEMBERS฀OF฀THE฀3UPERVISORY฀"OARD฀ARE฀MADE฀PUBLIC฀IN฀ACCORDANCE฀WITH฀THE฀REGULATIONS฀IN฀FORCE�฀
3UPERVISORY฀"OARD฀MEMBERS฀ARE฀REQUIRED฀TO฀DECLARE฀ALL฀OF฀THEIR฀SHARE฀DEALINGS฀TO฀THE฀#OMPANY฀WITHIN฀ONE฀OPEN฀TRADING฀DAY฀FOLLOWING฀THE฀
TRANSACTION�

3UPERVISORY฀"OARD฀MEMBERS฀MUST฀REGISTER฀ALL฀THE฀SHARES฀THEY฀HOLD฀IN฀THE฀#OMPANY฀IN฀A฀NOMINAL฀REGISTERED฀ACCOUNT�฀

!SSESSMENT฀OF฀THE฀3UPERVISORY฀"OARD

)N฀ORDER฀TO฀ENSURE฀THE฀EFl฀CIENT฀FULl฀LLMENT฀OF฀ITS฀DUTIES�฀THE฀3UPERVISORY฀"OARD฀ASSESSES฀ITS฀OWN฀PERFORMANCE฀EACH฀YEAR�฀)N฀PERFORMING฀THIS฀
EVALUATION�฀THE฀3UPERVISORY฀"OARD฀ASSESSES฀ITS฀OPERATING฀METHODS�฀THE฀WAY฀MATTERS฀ARE฀REPORTED฀TO฀IT�฀THE฀QUALITY฀OF฀THE฀INFORMATION฀MADE฀
AVAILABLE฀TO฀IT�฀THE฀PREPARATION฀OF฀ITS฀DELIBERATIONS฀AND฀DECISIONS�฀AS฀WELL฀AS฀THE฀EFFECTIVE฀CONTRIBUTION฀OF฀EACH฀MEMBER฀TO฀THE฀WORK฀OF฀THE฀"OARD฀
AND฀ITS฀#OMMITTEES�

!T฀A฀MINIMUM฀EVERY฀THREE฀YEARS฀THE฀3UPERVISORY฀"OARD฀ALSO฀CONDUCTS฀AN฀ASSESSMENT฀OF฀ITS฀-EMBERS฀AND฀ACTIVITY฀BY฀MEANS฀OF฀AN฀INDEPENDENT฀
MEMBER฀APPOINTED฀BY฀THE฀"OARD�

$IRECTORS฀FEES

4HE฀DIRECTORS฀FEES฀ALLOCATED฀TO฀MEMBERS฀OF฀THE฀3UPERVISORY฀"OARD฀AT฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING฀ARE฀MADE฀UP฀OF฀A฀l฀XED฀PORTION�฀
GRANTED฀TO฀ALL฀"OARD฀MEMBERS�฀AND฀A฀VARIABLE฀PORTION฀WHICH฀IS฀BASED฀ON฀THEIR฀ATTENDANCE฀RECORD฀AT฀"OARD฀MEETINGS�฀4HE฀MEMBERS฀OF฀
THE฀!UDIT฀#OMMITTEE�฀THE฀2EMUNERATION฀#OMMITTEE฀AND฀THE฀!PPOINTMENTS฀#OMMITTEE฀RECEIVE�฀IN฀ADDITION�฀A฀HALF฀PORTION฀WHICH฀IS฀A฀l฀XED฀
SUM฀AND฀A฀HALF฀PORTION฀WHICH฀IS฀VARIABLE�฀BASED฀ON฀THE฀SAME฀CRITERIA�฀4HE฀3UPERVISORY฀"OARD฀MAY฀DECIDE�฀ON฀THE฀RECOMMENDATION฀OF฀THE฀
!PPOINTMENTS฀#OMMITTEE�฀TO฀GRANT฀TO฀ONE฀OR฀MORE฀MEMBERS�฀A฀SPECIAL฀PORTION฀TAKEN฀FROM฀THE฀GLOBAL฀SUM฀ALLOCATED�฀BEFORE฀PROCEEDING฀
WITH฀THE฀DISTRIBUTION฀AS฀DESCRIBED฀ABOVE�

,EGAL฀AND฀STOCK฀MARKET฀INFORMATION฀s฀#ORPORATE฀GOVERNANCE฀



2EFERENCE฀DOCUMENT฀����

,EG
AL฀AND

฀STO
CK฀M

ARKET
INFO

RM
ATIO

N

2EPORT฀OF฀THE฀3UPERVISORY฀"OARD

4O฀THE฀3HAREHOLDERS�

4HE฀3UPERVISORY฀"OARD฀HAS฀REGULARLY฀OBTAINED฀INFORMATION฀ABOUT฀THE฀BUSINESS฀AND฀ACTIVITY฀OF฀THE฀#OMPANY฀AND฀THE฀'ROUP฀IN฀COMPLIANCE฀
WITH฀STATUTORY฀AND฀LEGAL฀REQUIREMENTS�฀!S฀PART฀OF฀ITS฀SUPERVISORY฀ROLE�฀IT฀CARRIED฀OUT฀THE฀CHECKS฀AND฀CONTROLS฀THAT฀IT฀DEEMED฀NECESSARY�

9OUR฀3UPERVISORY฀"OARD฀HAS฀EXAMINED฀THE฀����฀ANNUAL฀ACCOUNTS฀PRESENTED฀TO฀IT฀BY฀THE฀-ANAGEMENT฀"OARD�฀AND฀HAS฀EXAMINED฀ITS฀REPORT฀
ON฀THE฀ACTIVITY฀OF฀THE฀#OMPANY฀AND฀ITS฀'ROUP฀DURING฀THE฀YEAR�฀)T฀WAS฀INFORMED฀OF฀THE฀l฀NDINGS฀OF฀THE฀!UDIT฀#OMMITTEE�฀WHICH฀EXAMINED฀THE฀
STRUCTURE฀OF฀THE฀CONSOLIDATED฀COMPANIES�฀THE฀CONTROL฀PROCEDURES฀IN฀EFFECT฀AND฀ANY฀SIGNIl฀CANT฀OFF
BALANCE฀SHEET฀RISKS฀OR฀COMMITMENTS�

4HE฀3UPERVISORY฀"OARD฀ALSO฀REVIEWED฀THE฀TERMS฀OF฀THE฀AGREEMENT฀BETWEEN฀THE฀'ROUP฀AND฀ITS฀PARENT฀COMPANY�฀!RTÏMIS�฀)T฀EXAMINED฀THE฀
SERVICES฀PROVIDED�฀THE฀BENEl฀TS฀DERIVED฀FOR฀THE฀'ROUP฀AND฀THE฀RELATED฀FEES฀PAID฀IN฀����฀WITH฀RESPECT฀TO฀THIS฀AGREEMENT฀WHICH฀IT฀PREVIOUSLY฀
AUTHORIZED�

4HE฀3UPERVISORY฀"OARD฀APPROVED฀THE฀ANNUAL฀ACCOUNTS�฀AS฀PRESENTED฀IN฀THIS฀REPORT�฀AND฀ANALYZED฀THE฀INFORMATION฀GIVEN฀IN฀THE฀-ANAGEMENT฀
"OARD�S฀REPORT�฀7E฀DO฀NOT฀HAVE฀ANY฀PARTICULAR฀COMMENTS฀FOR฀SHAREHOLDERS฀REGARDING฀THIS฀INFORMATION�฀9OU฀ARE฀REQUESTED฀TO฀APPROVE฀THE฀
PARENT฀COMPANY฀AND฀CONSOLIDATED฀ANNUAL฀ACCOUNTS฀FOR฀����฀AS฀WELL฀AS฀3TATUTORY฀!UDITORS฀3PECIAL฀2EPORT฀ON฀THE฀AGREEMENTS฀GOVERNED฀
BY฀!RTICLES฀,����
��฀ET฀SEQ�฀OF฀THE฀#OMMERCIAL฀#ODE�

7E฀ASK฀THAT฀YOU฀APPROVE฀THE฀CHANGE฀IN฀THE฀COMPANY฀NAME฀TO฀h002v฀AND฀THE฀ADOPTION฀OF฀A฀MANAGEMENT฀STRUCTURE฀BASED฀ON฀A฀"OARD฀OF฀
$IRECTORS�฀4HE฀AMENDED฀!RTICLES฀OF฀!SSOCIATION฀OF฀THE฀#OMPANY�฀WHICH฀ARE฀PROPOSED฀IN฀THIS฀REGARD฀INCLUDE฀PROVISIONS฀FOR฀APPLYING฀THE฀PRIN

CIPLES฀OF฀SOUND฀CORPORATE฀GOVERNANCE�฀WHICH฀HAVE฀ALWAYS฀CHARACTERIZED฀YOUR฀#OMPANY฀IN฀ITS฀-ANAGEMENT฀"OARD�3UPERVISORY฀"OARD฀FORM฀
OF฀MANAGEMENT�฀)N฀THIS฀CONNECTION�฀YOU฀ARE฀ASKED฀TO฀APPOINT฀-RS�฀0ATRICIA฀"ARBIZET฀AND฀-ESSRS�฀&RAN OIS
(ENRI฀0INAULT�฀2ENÏ฀"ARBIER฀DE฀LA฀
3ERRE�฀0IERRE฀"ELLON�฀!LLAN฀#HAPIN�฀,UCA฀#ORDERO฀DI฀-ONTEZEMOLO�฀!NTHONY฀(AMILTON�฀0HILIPPE฀,AGAYETTE฀AND฀"AUDOUIN฀0ROT฀AS฀MEMBERS฀OF฀
THE฀"OARD฀OF฀$IRECTORS฀AND฀TO฀l฀X฀THE฀ANNUAL฀AMOUNT฀OF฀DIRECTORS�฀FEES�฀4HE฀!RTICLES฀OF฀!SSOCIATION฀PROPOSED฀FOR฀ADOPTION฀AT฀THE฀%XTRAORDINARY฀
3HAREHOLDERS฀-EETING฀ALSO฀PROVIDE฀FOR฀THE฀"OARD฀OF฀$IRECTORS฀TO฀APPOINT฀AN฀HONORARY฀#HAIRMAN฀TO฀ATTEND฀THE฀"OARD฀MEETINGS฀ON฀A฀CONSULTA

TIVE฀BASIS�฀AS฀WELL฀AS฀A฀6ICE
#HAIRMAN฀CHOSEN฀AMONG฀ITS฀MEMBERS฀AND฀ONE฀OR฀MORE฀!DVISORS฀TO฀THE฀"OARD฀�CENSEURS	�฀

4HE฀3UPERVISORY฀"OARD฀ASKS฀YOU฀TO฀ACKNOWLEDGE฀THE฀REPLACEMENT฀OF฀A฀0RINCIPAL฀3TATUTORY฀!UDITOR�฀$ELOITTE฀4OUCHE฀4OHMATSU�฀FOLLOWING฀ITS฀
MERGER฀WITH฀$ELOITTE฀4OUCHE฀4OHMATSU฀!UDIT�฀THE฀!LTERNATE฀3TATUTORY฀!UDITOR�฀THE฀NEW฀NAME฀OF฀WHICH฀IS฀$ELOITTE฀�฀!SSOCIÏS�฀AND฀TO฀APPOINT฀
A฀NEW฀!LTERNATE฀3TATUTORY฀!UDITOR�฀"%!3�฀

9OU฀ARE฀ALSO฀ASKED฀TO฀AUTHORIZE฀THE฀ACQUISITION฀OF฀SHARES฀IN฀YOUR฀#OMPANY฀AS฀PART฀OF฀A฀NEW฀SHARE฀BUYBACK฀PROGRAM�

,ASTLY�฀YOU฀ARE฀ASKED฀TO฀GRANT฀THE฀AUTHORITY฀TO฀THE฀"OARD฀TO฀ISSUE฀SECURITIES฀WITH฀AND฀WITHOUT฀PRE
EMPTIVE฀SUBSCRIPTION฀RIGHTS฀AND฀TO฀ISSUE฀
SECURITIES฀RESERVED฀FOR฀FORMER฀AND฀CURRENT฀EMPLOYEES�

4HE฀"OARD฀HAS฀EXAMINED฀THESE฀AUTHORIZATION฀REQUESTS�฀AND฀HAS฀NO฀PARTICULAR฀COMMENTS฀TO฀MAKE฀WITH฀RESPECT฀THERETO�

7E฀WOULD฀LIKE฀TO฀THANK฀ALL฀MEMBERS฀OF฀STAFF฀AND฀THE฀MEMBERS฀OF฀THE฀-ANAGEMENT฀"OARD฀FOR฀THEIR฀HARD฀WORK฀THROUGHOUT฀THE฀YEAR�

7E฀ASK฀THAT฀SHAREHOLDERS฀APPROVE฀THE฀����฀ANNUAL฀ACCOUNTS�฀THE฀RECOMMENDED฀ALLOCATION฀OF฀PROl฀TS฀AND฀THE฀VARIOUS฀RESOLUTIONS฀PRE

SENTED฀AT฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING�
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&IRST฀RESOLUTION
�!PPROVAL฀OF฀THE฀ANNUAL฀ACCOUNTS	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀/RDINARY฀-EETING�฀AFTER฀REVIEWING฀THE฀FOLLOWING�


฀THE฀REPORT฀BY฀THE฀-ANAGEMENT฀"OARD฀FOR฀THE฀����฀l฀SCAL฀YEAR�

฀THE฀OBSERVATIONS฀OF฀THE฀3UPERVISORY฀"OARD�

฀THE฀3TATUTORY฀!UDITORS�฀REPORT฀ON฀THE฀COMPLETION฀OF฀THEIR฀ASSIGNMENT฀DURING฀THE฀SAID฀l฀SCAL฀YEAR�

HEREBY฀APPROVES฀THE฀ANNUAL฀ACCOUNTS฀FOR฀THE฀����฀l฀SCAL฀YEAR฀AS฀PRESENTED฀TOGETHER฀WITH฀THE฀TRANSACTIONS฀REm฀ECTED฀IN฀THESE฀ACCOUNTS฀AND฀
SUMMARIZED฀IN฀THESE฀REPORTS�

3ECOND฀RESOLUTION
�!PPROVAL฀OF฀THE฀CONSOLIDATED฀ACCOUNTS	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀/RDINARY฀-EETING�฀AFTER฀REVIEWING฀THE฀FOLLOWING�


฀THE฀REPORT฀BY฀THE฀-ANAGEMENT฀"OARD฀ON฀THE฀MANAGEMENT฀OF฀THE฀'ROUP฀IN฀�����

฀THE฀OBSERVATIONS฀OF฀฀THE฀3UPERVISORY฀"OARD�

฀THE฀3TATUTORY฀!UDITORS�฀REPORT฀ON฀THE฀����฀CONSOLIDATED฀ACCOUNTS�

HEREBY฀APPROVES฀THE฀CONSOLIDATED฀ACCOUNTS฀FOR฀����฀AS฀PRESENTED฀TOGETHER฀WITH฀THE฀TRANSACTIONS฀REm฀ECTED฀IN฀THESE฀ACCOUNTS฀AND฀SUM

MARIZED฀IN฀THESE฀REPORTS�

4HIRD฀RESOLUTION
�!GREEMENTS฀REFERRED฀TO฀IN฀!RTICLES฀,�฀���
��฀ET฀SEQ�฀OF฀THE฀#OMMERCIAL฀#ODE	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀/RDINARY฀-EETING�฀AFTER฀REVIEWING฀THE฀3TATUTORY฀!UDITORS฀3PECIAL฀2EPORT฀ON฀THE฀AGREEMENTS฀
REFERRED฀TO฀IN฀!RTICLES฀,�฀���
��฀ET฀SEQ�฀OF฀THE฀#OMMERCIAL฀#ODE�฀HEREBY฀APPROVES฀THE฀REPORT฀AND฀THE฀AGREEMENTS฀DESCRIBED฀THEREIN�

&OURTH฀RESOLUTION
�!LLOCATION฀OF฀EARNINGS	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀/RDINARY฀-EETING�฀AFTER฀APPROVING฀THE฀ANNUAL฀ACCOUNTS฀AS฀PRESENTED฀TO฀IT�฀WHICH฀SHOW�

A฀PROl฀T฀OF฀ ��������������

WHICH�฀TOGETHER฀WITH฀PREVIOUS฀RETAINED฀EARNINGS฀OF฀ ฀ ��������������

SHOW฀A฀POSITIVE฀BALANCE฀OF฀ ฀ ��������������

ALLOCATES฀TO฀THE฀LEGAL฀RESERVE฀฀฀฀฀฀฀฀฀฀฀ ���������

AND฀ACKNOWLEDGES฀A฀BALANCE฀AVAILABLE฀FOR฀DISTRIBUTION

IN฀THE฀AMOUNT฀OF฀ ��������������

WHICH฀IT฀DECIDES฀TO฀ALLOCATE฀AS฀FOLLOWS�


฀TO฀SHARES฀AS฀A฀DIVIDEND฀PAYMENT฀IN฀THE฀AMOUNT฀OF฀ ฀ ��������������


฀AND฀TO฀RETAINED฀EARNINGS฀IN฀THE฀AMOUNT฀OF฀฀ ฀ ��������������

4OTAL฀EQUAL฀TO฀ ฀ ��������������

2ESOLUTIONS฀SUBMITTED฀TO฀THE฀COMBINED฀ORDINARY฀AND฀EXTRAOR฀฀฀฀DINARY฀'ENERAL฀3HAREHOLDERS฀-EETING฀OF฀-AY฀���฀����
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4HE฀'ENERAL฀3HAREHOLDERS฀-EETING฀HEREBY฀RESOLVES฀TO฀PAY฀OUT฀AS฀FROM฀*UNE฀��฀����฀A฀NET฀AMOUNT฀OF฀�����฀PER฀SHARE�฀!NY฀DIVIDEND฀
AMOUNTS฀INCLUDED฀IN฀THIS฀DISTRIBUTION฀THAT฀APPLY฀TO฀SHARES฀HELD฀BY฀THE฀#OMPANY฀ON฀THE฀DISTRIBUTION฀DATE฀OR฀TO฀ANY฀SHARES฀CANCELLED฀SHALL฀
BE฀ALLOCATED฀TO฀RETAINED฀EARNINGS�

0URSUANT฀TO฀!RTICLE฀���฀BIS฀OF฀THE฀'ENERAL฀4AX฀#ODE�฀THE฀DIVIDEND฀DISTRIBUTED฀TO฀INDIVIDUALS฀RESIDENT฀FOR฀TAX฀PURPOSES฀IN฀&RANCE฀IS฀ENTIRELY฀
ELIGIBLE฀FOR฀THE฀���฀TAX฀CREDIT฀PROVIDED฀FOR฀IN฀!RTICLE฀���
�฀�ª฀OF฀THE฀'ENERAL฀4AX฀#ODE�

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING฀ACKNOWLEDGES฀THAT฀THE฀INCOME฀PER฀SHARE฀OVER฀THE฀PAST฀THREE฀YEARS฀IS฀AS฀FOLLOWS�

฀ 9EAR฀OF฀PAYMENT฀ .ET฀$IVIDEND฀ 4AX฀CREDIT฀OF฀���฀ 4OTAL฀INCOME

฀ ����฀ ฀E����฀ ฀E����฀ ฀E����฀

฀ ����฀ ฀E����฀ ฀E����฀ ฀E����

฀ ����฀ ฀E����฀ ฀E����฀ ฀E����

&IFTH฀RESOLUTION
�4RANSFER฀FROM฀THE฀SPECIAL฀LONG
TERM฀CAPITAL฀GAINS฀RESERVE	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀/RDINARY฀-EETING�฀HEREBY฀RESOLVES฀TO฀TRANSFER฀����฀MILLION฀FROM฀THE฀SPECIAL฀LONG
TERM฀
CAPITAL฀GAINS฀RESERVE฀ACCOUNT฀TO฀AN฀ORDINARY฀RESERVE฀ACCOUNT฀PURSUANT฀TO฀!RTICLE฀��฀OF฀THE฀!MENDING฀&INANCE฀,AW฀.O�฀����
����฀AS฀OF฀
$ECEMBER฀���฀�����฀4HE฀COMPULSORY฀EXCEPTIONAL฀TAX฀AMOUNT฀SHALL฀BE฀DEBITED฀FROM฀ORDINARY฀RESERVE฀AND฀CREDITED฀TO฀THE฀RETAINED฀EARNINGS฀
ACCOUNT�฀

3IXTH฀RESOLUTION
�-ERGER฀OF฀A฀0RINCIPAL฀3TATUTORY฀!UDITOR	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀/RDINARY฀-EETING�฀HEREBY฀ACKNOWLEDGES฀THAT�฀FOLLOWING฀THE฀MERGER฀OF฀$ELOITTE฀4OUCHE฀
4OHMATSU�฀THE฀0RINCIPAL฀3TATUTORY฀!UDITOR�฀WITH฀$ELOITTE฀4OUCHE฀4OHMATSU฀!UDIT�฀THE฀COMPANY฀$ELOITTE฀4OUCHE฀4OHMATSU฀!UDIT฀UNDER฀ITS฀
NEW฀NAME฀OF฀$ELOITTE฀�฀!SSOCIÏS฀SHALL฀PURSUE฀THE฀MANDATE฀OF฀0RINCIPAL฀3TATUTORY฀!UDITOR฀ENTRUSTED฀TO฀$ELOITTE฀4OUCHE฀4OHMATSU฀FOR฀THE฀
LATTER�S฀TERM฀OF฀OFl฀CE�฀OR฀UNTIL฀THE฀ADJOURNMENT฀OF฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING฀CONVENED฀TO฀APPROVE฀THE฀����฀ANNUAL฀ACCOUNTS�

3EVENTH฀RESOLUTION
�!PPOINTMENT฀OF฀AN฀!LTERNATE฀3TATUTORY฀!UDITOR	
฀
4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀/RDINARY฀-EETING�฀HEREBY฀APPOINTS฀"%!3฀AS฀AN฀!LTERNATE฀3TATUTORY฀!UDITOR�฀TO฀REPLACE฀
$ELOITTE฀4OUCHE฀4OHMATSU฀!UDIT฀FOR฀THE฀SAME฀TERM฀OF฀OFl฀CE฀AS฀ITS฀PREDECESSOR�฀OR฀UNTIL฀THE฀ADJOURNMENT฀OF฀THE฀'ENERAL฀3HAREHOLDERS฀-EET

ING฀CONVENED฀TO฀APPROVE฀THE฀����฀ACCOUNTS�

%IGHTH฀RESOLUTION
�#HANGE฀IN฀COMPANY฀NAME	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀%XTRAORDINARY฀-EETING�฀HEREBY฀ RESOLVES฀ TO฀CHANGE฀ THE฀COMPANY฀NAME฀ FROM฀0INAULT

0RINTEMPS
2EDOUTE฀TO฀002฀AND฀ACCORDINGLY฀TO฀AMEND฀THE฀l฀RST฀PARAGRAPH฀OF฀!RTICLE฀�฀OF฀THE฀฀!RTICLES฀OF฀!SSOCIATION�

!RTICLE฀�

#OMPANY฀NAME

#OMPANY฀NAME�฀002

2ESOLUTIONS฀SUBMITTED฀TO฀THE฀COMBINED฀ORDINARY฀AND฀EXTRAOR฀฀฀฀DINARY฀'ENERAL฀3HAREHOLDERS฀-EETING฀OF฀-AY฀���฀����
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.INTH฀RESOLUTION
�#HANGE฀OF฀THE฀#OMPANY�S฀MANAGEMENT฀STRUCTURE฀IN฀FAVOR฀OF฀A฀"OARD฀OF฀$IRECTORS	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀%XTRAORDINARY฀-EETING�฀HEREBY฀RESOLVES฀TO฀CHANGE฀THE฀MANAGEMENT฀STRUCTURE฀OF฀THE฀#OM

PANY�฀WHICH฀SHALL฀BE฀GOVERNED฀NOTABLY฀BY฀!RTICLES฀,�฀���
��฀TO฀,�฀���
��฀OF฀THE฀#OMMERCIAL฀#ODE฀AND฀MANAGED฀BY฀A฀"OARD฀OF฀$IRECTORS�฀
4HIS฀DECISION฀WILL฀TAKE฀EFFECT฀UPON฀THE฀ADJOURNMENT฀OF฀THIS฀3HAREHOLDERS฀-EETING�

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING฀HEREBY฀DECLARES฀THAT฀PURSUANT฀TO฀THE฀DECISION฀TO฀ESTABLISH฀A฀"OARD฀OF฀$IRECTORS฀TO฀MANAGE฀THE฀#OM

PANY�฀THE฀TERM฀OF฀OFl฀CE฀OF฀THE฀MEMBERS฀OF฀THE฀3UPERVISORY฀"OARD฀AND฀-ANAGEMENT฀"OARD฀SHALL฀END฀UPON฀THE฀ADJOURNMENT฀OF฀THIS฀'ENERAL฀
3HAREHOLDERS฀-EETING�

4HE฀ 'ENERAL฀ 3HAREHOLDERS฀ -EETING฀ HEREBY฀ RESOLVES฀ THAT฀ THE฀ "OARD฀ OF฀ $IRECTORS฀ SHALL฀ DRAW
UP฀ AND฀ PRESENT฀ THE฀ ACCOUNTS฀ OPENED฀ ON
*ANUARY฀��฀�����฀IN฀ACCORDANCE฀WITH฀THE฀NEW฀LEGAL฀RULES฀AND฀!RTICLES฀OF฀!SSOCIATION�

4ENTH฀RESOLUTION
�!PPROVING฀THE฀TEXT฀OF฀THE฀NEW฀!RTICLES฀OF฀!SSOCIATION	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀%XTRAORDINARY฀-EETING�฀HEREBY฀APPROVES฀THE฀TEXT฀OF฀THE฀NEW฀!RTICLES฀OF฀!SSOCIATION฀THAT฀
SHALL฀GOVERN฀THE฀#OMPANY฀AND฀COME฀INTO฀EFFECT฀UPON฀THE฀ADJOURNMENT฀OF฀THIS฀'ENERAL฀3HAREHOLDERS฀-EETING�฀!฀COPY฀OF฀THE฀NEW฀!RTICLES฀
OF฀!SSOCIATION฀WILL฀BE฀ANNEXED฀TO฀THE฀MINUTES฀OF฀THIS฀'ENERAL฀3HAREHOLDERS฀-EETING�

%LEVENTH฀RESOLUTION
�!PPOINTMENT฀OF฀A฀$IRECTOR	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀/RDINARY฀-EETING�฀HEREBY฀APPOINTS฀-R�฀&RAN OIS
(ENRI฀0INAULT฀AS฀A฀$IRECTOR�฀WITH฀EFFECT฀
AS฀FROM฀THE฀ADJOURNMENT฀OF฀THIS฀'ENERAL฀3HAREHOLDERS฀-EETING฀AND฀FOR฀A฀TERM฀OF฀FOUR฀YEARS�฀WHICH฀SHALL฀END฀UPON฀THE฀ADJOURNMENT฀OF฀THE฀
/RDINARY฀'ENERAL฀3HAREHOLDERS฀-EETING฀CONVENED฀IN฀����฀TO฀APPROVE฀THE฀����฀ACCOUNTS�

4WELFTH฀RESOLUTION
�!PPOINTMENT฀OF฀A฀$IRECTOR	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀/RDINARY฀-EETING�฀HEREBY฀APPOINTS฀-RS�฀0ATRICIA฀"ARBIZET฀AS฀A฀$IRECTOR�฀WITH฀EFFECT฀AS฀FROM฀
THE฀ADJOURNMENT฀OF฀THIS฀'ENERAL฀3HAREHOLDERS฀-EETING฀AND฀FOR฀A฀TERM฀OF฀FOUR฀YEARS�฀WHICH฀SHALL฀END฀UPON฀THE฀ADJOURNMENT฀OF฀THE฀/RDINARY฀
'ENERAL฀3HAREHOLDERS฀-EETING฀CONVENED฀IN฀����฀TO฀APPROVE฀THE฀����฀ACCOUNTS�

4HIRTEENTH฀RESOLUTION
�!PPOINTMENT฀OF฀A฀$IRECTOR	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀/RDINARY฀-EETING�฀HEREBY฀APPOINTS฀-R�฀2ENÏ฀"ARBIER฀DE฀LA฀3ERRE฀AS฀A฀$IRECTOR�฀WITH฀EFFECT฀
AS฀FROM฀THE฀ADJOURNMENT฀OF฀THIS฀'ENERAL฀3HAREHOLDERS฀-EETING฀AND฀FOR฀A฀TERM฀OF฀FOUR฀YEARS�฀WHICH฀SHALL฀END฀UPON฀THE฀ADJOURNMENT฀OF฀THE฀
/RDINARY฀'ENERAL฀3HAREHOLDERS฀-EETING฀CONVENED฀IN฀����฀TO฀APPROVE฀THE฀����฀ACCOUNTS�

&OURTEENTH฀RESOLUTION
�!PPOINTMENT฀OF฀A฀$IRECTOR	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀/RDINARY฀-EETING�฀HEREBY฀APPOINTS฀-R�฀0IERRE฀"ELLON฀AS฀A฀$IRECTOR�฀WITH฀EFFECT฀AS฀FROM฀THE฀
ADJOURNMENT฀OF฀THIS฀'ENERAL฀3HAREHOLDERS฀-EETING฀AND฀FOR฀A฀TERM฀OF฀FOUR฀YEARS�฀WHICH฀SHALL฀END฀UPON฀THE฀ADJOURNMENT฀OF฀THE฀/RDINARY฀
'ENERAL฀3HAREHOLDERS฀-EETING฀CONVENED฀IN฀����฀TO฀APPROVE฀THE฀����฀ACCOUNTS�
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&IFTEENTH฀RESOLUTION
�!PPOINTMENT฀OF฀A฀$IRECTOR	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀/RDINARY฀-EETING�฀HEREBY฀APPOINTS฀-R�฀!LLAN฀#HAPIN฀AS฀A฀$IRECTOR�฀WITH฀EFFECT฀AS฀FROM฀THE฀
ADJOURNMENT฀OF฀THIS฀'ENERAL฀3HAREHOLDERS฀-EETING฀AND฀FOR฀A฀TERM฀OF฀FOUR฀YEARS�฀WHICH฀SHALL฀END฀UPON฀THE฀ADJOURNMENT฀OF฀THE฀/RDINARY฀
'ENERAL฀3HAREHOLDERS฀-EETING฀CONVENED฀IN฀����฀TO฀APPROVE฀THE฀����฀ACCOUNTS�

3IXTEENTH฀RESOLUTION
�!PPOINTMENT฀OF฀A฀$IRECTOR	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀/RDINARY฀-EETING�฀HEREBY฀APPOINTS฀-R�฀,UCA฀#ORDERO฀DI฀-ONTEZEMOLO฀AS฀A฀$IRECTOR�฀WITH฀
EFFECT฀AS฀FROM฀THE฀ADJOURNMENT฀OF฀THIS฀'ENERAL฀3HAREHOLDERS฀-EETING฀AND฀FOR฀A฀TERM฀OF฀FOUR฀YEARS�฀WHICH฀SHALL฀END฀UPON฀THE฀ADJOURNMENT฀
OF฀THE฀/RDINARY฀'ENERAL฀3HAREHOLDERS฀-EETING฀CONVENED฀IN฀����฀TO฀APPROVE฀THE฀����฀ACCOUNTS�

3EVENTEENTH฀RESOLUTION
�!PPOINTMENT฀OF฀A฀$IRECTOR	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀/RDINARY฀-EETING�฀HEREBY฀APPOINTS฀-R�฀!NTHONY฀(AMILTON฀AS฀A฀$IRECTOR�฀WITH฀EFFECT฀AS฀FROM฀
THE฀ADJOURNMENT฀OF฀THIS฀'ENERAL฀3HAREHOLDERS฀-EETING฀AND฀FOR฀A฀TERM฀OF฀FOUR฀YEARS�฀WHICH฀SHALL฀END฀UPON฀THE฀ADJOURNMENT฀OF฀THE฀/RDINARY฀
'ENERAL฀3HAREHOLDERS฀-EETING฀CONVENED฀IN฀����฀TO฀APPROVE฀THE฀����฀ACCOUNTS�

%IGHTEENTH฀RESOLUTION
�!PPOINTMENT฀OF฀A฀$IRECTOR	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀/RDINARY฀-EETING�฀HEREBY฀APPOINTS฀-R�฀0HILIPPE฀,AGAYETTE฀AS฀A฀$IRECTOR�฀WITH฀EFFECT฀AS฀
FROM฀THE฀ADJOURNMENT฀OF฀THIS฀'ENERAL฀3HAREHOLDERS฀-EETING฀AND฀FOR฀A฀TERM฀OF฀FOUR฀YEARS�฀WHICH฀SHALL฀END฀UPON฀THE฀ADJOURNMENT฀OF฀THE฀
/RDINARY฀'ENERAL฀3HAREHOLDERS฀-EETING฀CONVENED฀IN฀����฀TO฀APPROVE฀THE฀����฀ACCOUNTS�

.INETEENTH฀RESOLUTION
�!PPOINTMENT฀OF฀A฀$IRECTOR	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀/RDINARY฀-EETING�฀HEREBY฀APPOINTS฀-R�฀"AUDOUIN฀0ROT฀AS฀A฀$IRECTOR�฀WITH฀EFFECT฀AS฀FROM฀
THE฀ADJOURNMENT฀OF฀THIS฀'ENERAL฀3HAREHOLDERS฀-EETING฀AND฀FOR฀A฀TERM฀OF฀FOUR฀YEARS�฀WHICH฀SHALL฀END฀UPON฀THE฀ADJOURNMENT฀OF฀THE฀/RDINARY฀
'ENERAL฀3HAREHOLDERS฀-EETING฀CONVENED฀IN฀����฀TO฀APPROVE฀THE฀����฀ACCOUNTS�

4WENTIETH฀RESOLUTION
�&IXING฀THE฀AMOUNT฀OF฀DIRECTORS฀FEES	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀/RDINARY฀-EETING�฀HEREBY฀RESOLVES฀TO฀ALLOCATE฀TO฀THE฀$IRECTORS฀A฀TOTAL฀ANNUAL฀AMOUNT฀OF฀
��������฀BY฀WAY฀OF฀DIRECTORS฀FEES�฀IN฀RESPECT฀OF฀����฀AND฀SUBSEQUENT฀YEARS�
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,EGAL฀AND฀STOCK฀MARKET฀INFORMATION฀s฀฀2ESOLUTIONS฀SUBMITTED฀TO฀THE฀COMBINED฀ORDINARY฀AND
EXTRAORDINARY฀'ENERAL฀3HAREHOLDERS฀-EETING฀OF฀-AY฀���฀����

4WENTY
l฀RST฀RESOLUTION
�!UTHORIZATION฀TO฀PURCHASE฀#OMPANY฀SHARES	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀/RDINARY฀-EETING�฀AFTER฀REVIEWING฀THE฀REPORT฀BY฀THE฀-ANAGEMENT฀"OARD฀AND฀THE฀INFORMATION฀
NOTICE฀APPROVED฀BY฀THE฀&RENCH฀&INANCIAL฀-ARKETS฀2EGULATORY฀!UTHORITY฀�!-&	�฀HEREBY฀AUTHORIZES฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀
"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	�฀PURSUANT฀TO฀!RTICLES฀,�฀���
���฀ET฀SEQ�฀OF฀THE฀#OMMERCIAL฀#ODE�฀TO฀PURCHASE฀ON฀ONE฀OR฀MORE฀
OCCASIONS฀AND฀AT฀TIMES฀TO฀BE฀DETERMINED฀BY฀IT�฀SHARES฀IN฀THE฀#OMPANY฀REPRESENTING฀UP฀TO฀���฀OF฀THE฀SHARE฀CAPITAL฀AS฀OF฀!PRIL฀��฀�����฀OR฀
����������฀SHARES�

4HE฀SHARES฀MAY฀BE฀PURCHASED฀BY฀ANY฀APPROPRIATE฀METHOD�฀INCLUDING฀THE฀USE฀OF฀DERIVATIVES฀OR฀IN฀BLOCKS฀OF฀SHARES�฀IN฀ORDER฀TO�


฀฀PROVIDE฀LIQUIDITY฀OR฀VOLUME฀TO฀THE฀MARKET฀IN฀THE฀CONTEXT฀OF฀A฀LIQUIDITY฀CONTRACT฀WITH฀AN฀INDEPENDENT฀l฀NANCIAL฀SERVICES฀COMPANY�

฀฀GRANT฀STOCK฀PURCHASE฀OPTIONS฀TO฀'ROUP฀EMPLOYEES฀AND฀CORPORATE฀OFl฀CERS฀AND฀SELL฀OR฀GRANT฀THE฀SHARES฀TO฀EMPLOYEES฀UNDER฀STOCK฀OWNER


SHIP฀PLANS�฀AS฀PROVIDED฀BY฀LAW�

฀฀ACQUIRE฀EQUITY฀INTERESTS฀OR฀RAISE฀l฀NANCING฀IN฀EXCHANGE฀OF฀#OMPANY฀SHARES฀IN฀CONNECTION฀WITH฀EXTERNAL฀GROWTH฀TRANSACTIONS฀OR฀THE฀ISSU


ANCE฀OF฀MARKETABLE฀SECURITIES฀EXCHANGEABLE฀OR฀REDEEMABLE฀FOR฀SHARES฀IN฀THE฀#OMPANY�

฀฀CANCEL฀ANY฀SHARES฀PURCHASED�฀IN฀ACCORDANCE฀WITH฀THE฀AUTHORIZATION฀GRANTED฀BY฀THE฀%XTRAORDINARY฀'ENERAL฀3HAREHOLDERS฀-EETING�

4HE฀SHARES฀ACQUIRED฀BY฀THE฀#OMPANY฀PURSUANT฀TO฀THIS฀AUTHORIZATION฀MAY฀BE฀KEPT�฀SOLD฀OR฀TRANSFERRED฀BY฀ANY฀APPROPRIATE฀MEANS�฀INCLUDING฀
THE฀USE฀OF฀DERIVATIVES฀OR฀IN฀BLOCKS฀OF฀SHARES�฀OR฀CANCELLED�฀

4HE฀MAXIMUM฀PURCHASE฀PRICE฀IS฀SET฀AT฀����฀PER฀SHARE�฀)N฀THE฀EVENT฀OF฀A฀CAPITAL฀INCREASE฀BY฀CAPITALISATION฀OF฀RESERVES฀OR฀THE฀AWARDING฀OF฀
BONUS฀SHARES�฀OR฀IN฀THE฀EVENT฀OF฀A฀STOCK฀SPLIT฀OR฀REVERSE฀SPLIT�฀SUCH฀AMOUNT฀SHALL฀BE฀ADJUSTED฀BY฀A฀MULTIPLIER฀EQUAL฀TO฀THE฀RATIO฀OF฀THE฀NUMBER฀
OF฀SHARES฀COMPRISING฀THE฀EQUITY฀CAPITAL฀BEFORE฀THE฀TRANSACTION฀AND฀THE฀NUMBER฀AFTER฀THE฀TRANSACTION�฀

(ENCE�฀THE฀MAXIMUM฀AMOUNT฀OF฀THE฀TRANSACTION฀SHALL฀BE฀SET฀AT฀���������������

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING฀HEREBY฀GRANTS฀FULL฀POWERS฀TO฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀
IS฀NOT฀ADOPTED	�฀WITH฀THE฀AUTHORITY฀TO฀DELEGATE�฀TO฀CARRY฀OUT฀SUCH฀TRANSACTIONS�฀TO฀DETERMINE฀THE฀TERMS฀AND฀CONDITIONS฀THEREOF฀AND฀TO฀ENTER฀
INTO฀ANY฀AND฀ALL฀AGREEMENTS฀AND฀TO฀CARRY฀OUT฀ANY฀AND฀ALL฀FORMALITIES�฀

4HIS฀AUTHORIZATION�฀WHICH฀CANCELS฀THE฀UNUSED฀PORTION฀OF฀THE฀AUTHORIZATION฀GRANTED฀TO฀THE฀-ANAGEMENT฀"OARD฀BY฀THE฀'ENERAL฀3HAREHOLDERS฀
-EETING฀OF฀-AY฀���฀�����฀IS฀GRANTED฀FOR฀A฀PERIOD฀OF฀��฀MONTHS฀AS฀FROM฀THE฀DATE฀OF฀THIS฀-EETING�

4WENTY
SECOND฀RESOLUTION
�!UTHORIZATION฀TO฀REDUCE฀THE฀SHARE฀CAPITAL฀THROUGH฀THE฀CANCELLATION฀OF฀SHARES	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀%XTRAORDINARY฀-EETING�฀AFTER฀ REVIEWING฀ THE฀ REPORT฀BY฀ THE฀-ANAGEMENT฀"OARD฀AND฀ THE฀
3TATUTORY฀ !UDITORS฀ 3PECIAL฀ 2EPORT�฀ HEREBY฀ AUTHORIZES฀ THE฀ "OARD฀ OF฀ $IRECTORS฀ �OR฀ THE฀ -ANAGEMENT฀ "OARD฀ IF฀ THE฀ NINTH฀ RESOLUTION฀ IS฀ NOT
ADOPTED	�฀IN฀ACCORDANCE฀WITH฀THE฀PROVISIONS฀OF฀THE฀#OMMERCIAL฀#ODE�฀SOLELY฀BY฀ITS฀OWN฀DECISION�฀TO฀REDUCE฀THE฀SHARE฀CAPITAL�฀ON฀ONE฀OR฀MORE฀
OCCASIONS�฀THROUGH฀THE฀CANCELLATION฀OF฀SHARES฀THAT฀THE฀#OMPANY฀HOLDS฀OR฀MAY฀HOLD฀PURSUANT฀TO฀THE฀PURCHASE฀OF฀SHARES฀IN฀ACCORDANCE฀WITH฀
!RTICLE฀,�฀���
���฀OF฀THE฀#OMMERCIAL฀#ODE�

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING฀HEREBY฀GRANTS฀FULL฀POWERS฀TO฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀
IS฀NOT฀ADOPTED	฀TO฀CARRY฀OUT฀SUCH฀TRANSACTIONS฀WITHIN฀THE฀LIMITS฀AND฀AT฀THE฀TIMES฀TO฀BE฀DETERMINED฀BY฀IT�฀TO฀DETERMINE฀THE฀TERMS฀AND฀CONDI

TIONS฀THEREOF�฀TO฀CHARGE฀ANY฀COSTS฀TO฀RESERVES�฀INCOME฀OR฀PREMIUMS฀AND฀ENSURE฀THE฀IMPLEMENTATION฀THEREOF�฀TO฀MAKE฀ANY฀CORRESPONDING฀
AMENDMENTS฀TO฀THE฀฀!RTICLES฀OF฀!SSOCIATION฀AND�฀GENERALLY�฀TO฀TAKE฀ANY฀NECESSARY฀DECISIONS฀AND฀TO฀CARRY฀OUT฀ANY฀AND฀ALL฀FORMALITIES�฀

4HIS฀AUTHORIZATION�฀WHICH฀CANCELS฀THE฀AUTHORIZATION฀GRANTED฀TO฀THE฀-ANAGEMENT฀"OARD฀BY฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING฀OF฀-AY฀���฀
�����฀IS฀GRANTED฀FOR฀A฀PERIOD฀OF฀��฀MONTHS฀AS฀FROM฀THE฀DATE฀OF฀THIS฀-EETING�
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4WENTY
THIRD฀RESOLUTION
�!UTHORIZATION฀TO฀ISSUE�฀WITH฀PRE
EMPTIVE฀SUBSCRIPTION฀RIGHTS�฀SHARES฀AND�OR฀ANY฀MARKETABLE฀SECURITIES฀EXCHANGEABLE฀OR฀REDEEMABLE�฀IM

MEDIATELY฀OR฀IN฀THE฀FUTURE�฀FOR฀SHARES฀AND�OR฀MARKETABLE฀SECURITIES฀EXCHANGEABLE฀OR฀REDEEMABLE฀FOR฀DEBT฀SECURITIES	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀%XTRAORDINARY฀-EETING�฀AFTER฀REVIEWING฀THE฀REPORT฀BY฀THE฀-ANAGEMENT฀"OARD฀AND฀THE฀3TA

TUTORY฀!UDITORS฀3PECIAL฀2EPORT�฀AND฀PURSUANT฀TO฀THE฀PROVISIONS฀OF฀THE฀#OMMERCIAL฀#ODE�฀NOTABLY฀!RTICLES฀,�฀���
���
�฀AND฀,�฀���
���

��฀ (EREBY฀AUTHORIZES฀ THE฀"OARD฀OF฀$IRECTORS฀ �OR฀ THE฀-ANAGEMENT฀"OARD฀ IF฀ THE฀NINTH฀ RESOLUTION฀ IS฀ NOT฀ ADOPTED	�฀WITH฀ THE฀ AUTHORITY฀ TO
DELEGATE฀TO฀ANY฀PERSON฀AUTHORIZED฀BY฀LAW�฀FOR฀A฀PERIOD฀OF฀��฀MONTHS฀AS฀FROM฀THE฀DATE฀OF฀THIS฀-EETING�฀TO฀DETERMINE฀THE฀ISSUE�฀ON฀ONE฀OR฀
MORE฀OCCASIONS�฀WITH฀PRE
EMPTIVE฀SUBSCRIPTION฀RIGHTS�฀BOTH฀IN฀&RANCE฀AND฀ABROAD�฀OF฀SHARES฀AND�OR฀ANY฀MARKETABLE฀SECURITIES฀EXCHANGE

ABLE฀OR฀REDEEMABLE�฀IMMEDIATELY฀OR฀IN฀THE฀FUTURE�฀INCLUDING฀STOCK฀AND�OR฀ACQUISITION฀WARRANTS฀ISSUED฀AUTONOMOUSLY�฀FREE฀OF฀CHARGE฀OR฀FOR฀
A฀CONSIDERATION�฀EITHER฀IN฀EUROS฀OR฀IN฀FOREIGN฀CURRENCIES฀OR฀IN฀ANY฀OTHER฀UNIT฀OF฀ACCOUNT฀ESTABLISHED฀WITH฀REFERENCE฀TO฀A฀SET฀OF฀CURRENCIES�฀
SUBSCRIBED฀IN฀CASH฀OR฀BACKED฀BY฀RECEIVABLES�฀BY฀CONVERSION�฀EXCHANGE�฀REDEMPTION�฀PRESENTATION฀OF฀A฀WARRANT฀OR฀BY฀ANY฀OTHER฀METHOD�฀FOR฀
EXISTING฀OR฀NEW฀SHARES฀IN฀THE฀#OMPANY฀AND�OR฀PURSUANT฀TO฀!RTICLE฀,�฀���
��฀OF฀THE฀#OMMERCIAL฀#ODE�฀FOR฀SHARES฀IN฀ANY฀COMPANY฀IN฀WHICH฀
IT฀OWNS฀DIRECTLY฀OR฀INDIRECTLY฀MORE฀THAN฀HALF฀THE฀CAPITAL฀AND�OR�฀PURSUANT฀TO฀!RTICLE฀,�฀���
��฀OF฀THE฀#OMMERCIAL฀#ODE�฀MARKETABLE฀SECURITIES฀
EXCHANGEABLE฀OR฀REDEEMABLE฀FOR฀DEBT฀SECURITIES�

4HE฀ 'ENERAL฀ 3HAREHOLDERS฀ -EETING฀ HEREBY฀ RESOLVES฀ THAT฀ ISSUES฀ OF฀ PREFERRED฀ SHARES฀ AND฀ ANY฀ MARKETABLE฀ SECURITIES฀ EXCHANGEABLE฀ OR
REDEEMABLE฀FOR฀PREFERRED฀SHARES฀ARE฀EXPRESSLY฀EXCLUDED฀FROM฀THIS฀AUTHORIZATION�

��฀(EREBY฀RESOLVES฀THAT฀THE฀TOTAL฀NOMINAL฀AMOUNT฀OF฀ANY฀CAPITAL฀INCREASES฀MADE฀IMMEDIATELY฀OR฀IN฀THE฀FUTURE฀PURSUANT฀TO฀THIS฀AUTHORIZATION฀
MAY฀NOT฀EXCEED฀TWO฀HUNDRED฀MILLION฀EUROS�฀OR฀THE฀EXCHANGE฀VALUE฀OF฀THIS฀AMOUNT�฀PLUS฀THE฀NOMINAL฀AMOUNT฀OF฀ANY฀ADDITIONAL฀SHARES฀TO฀BE฀
ISSUED฀BY฀LAW฀IN฀ORDER฀TO฀PRESERVE฀THE฀RIGHTS฀OF฀THE฀BEARERS฀OF฀MARKETABLE฀SECURITIES฀EXCHANGEABLE฀OR฀REDEEMABLE฀FOR฀SHARES�

4HE฀MAXIMUM฀NOMINAL฀AMOUNT฀OF฀ANY฀CAPITAL฀INCREASES฀DECIDED฀UNDER฀THIS฀AUTHORIZATION฀SHALL฀BE฀LIMITED฀TO฀THE฀OVERALL฀MAXIMUM฀SET฀FORTH฀
IN฀THE฀TWENTY
SEVENTH฀RESOLUTION�

��฀(EREBY฀RESOLVES฀THAT฀THE฀TOTAL฀NOMINAL฀AMOUNT฀OF฀THE฀DEBT฀SECURITIES฀WHICH฀CAN฀BE฀ISSUED฀UNDER฀THE฀AFOREMENTIONED฀AUTHORIZATION฀MAY฀
NOT฀EXCEED฀SIX฀BILLION฀EUROS฀OR฀THE฀EXCHANGE฀VALUE฀OF฀THIS฀AMOUNT�

4HE฀MAXIMUM฀NOMINAL฀AMOUNT฀OF฀DEBT฀SECURITIES฀ISSUES฀DECIDED฀UNDER฀THIS฀AUTHORIZATION฀SHALL฀BE฀LIMITED฀TO฀THE฀OVERALL฀MAXIMUM฀SET฀FORTH฀
IN฀THE฀TWENTY
SEVENTH฀RESOLUTION�

��฀3HOULD฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	฀DECIDE฀TO฀USE฀THIS฀AUTHORIZATION�

฀ 
฀฀HEREBY฀RESOLVES฀THAT฀SHAREHOLDERS฀MAY฀EXERCISE฀THEIR฀IRREVOCABLE฀PRE
EMPTIVE฀SUBSCRIPTION฀RIGHTS฀IN฀ACCORDANCE฀WITH฀THE฀LAW�
฀ 
฀฀PURSUANT฀TO฀THE฀LAW�฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	�฀SHALL฀HAVE฀THE฀OPTION฀OF฀

INSTITUTING฀THE฀RIGHT฀OF฀SHAREHOLDERS฀TO฀SUBSCRIBE฀TO฀A฀LARGER฀NUMBER฀OF฀MARKETABLE฀SECURITIES฀ON฀A฀REVOCABLE฀BASIS฀THAN฀THEY฀WOULD฀BE฀ABLE฀
TO฀SUBSCRIBE฀TO฀ON฀AN฀IRREVOCABLE฀BASIS�฀PROPORTIONALLY฀TO฀THEIR฀SUBSCRIPTION฀RIGHTS฀AND�฀IN฀ANY฀EVENT�฀WITHIN฀THE฀LIMITS฀OF฀THEIR฀REQUEST�

฀ 
฀฀HEREBY฀RESOLVES฀THAT฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	฀MAY฀DECIDE�฀IF฀NEED฀BE�฀
TO฀INCREASE฀THE฀NUMBER฀OF฀SHARES฀ISSUED฀AS฀A฀PROPORTION฀OF฀THE฀INITIAL฀ISSUE฀PURSUANT฀TO฀THE฀PROVISIONS฀OF฀!RTICLE฀,�฀���
���
�฀OF฀THE฀
#OMMERCIAL฀#ODE฀AND฀!RTICLE฀���
�฀OF฀DECREE฀��
���฀OF฀-ARCH฀���฀�����

฀ 
฀฀HEREBY฀ACKNOWLEDGES฀THAT�฀PURSUANT฀TO฀!RTICLE฀,�฀���
���฀OF฀THE฀#OMMERCIAL฀#ODE�฀THIS฀AUTHORIZATION฀SHALL฀AUTOMATICALLY฀ENTAIL฀THE฀
WAIVER฀BY฀THE฀SHAREHOLDERS฀IN฀FAVOR฀OF฀THE฀BEARERS฀OF฀MARKETABLE฀SECURITIES฀EXCHANGEABLE฀OR฀REDEEMABLE฀IN฀THE฀FUTURE฀FOR฀ANY฀SHARES฀IN฀
THE฀#OMPANY�฀OF฀THEIR฀PRE
EMPTIVE฀SUBSCRIPTION฀RIGHTS฀TO฀THESE฀SHARES�฀
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��฀(EREBY฀RESOLVES฀THAT฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	฀SHALL฀HAVE฀FULL฀POWERS�฀WITH฀
THE฀AUTHORITY฀TO฀DELEGATE฀TO฀ANY฀PERSON฀AUTHORIZED฀BY฀LAW�฀TO฀IMPLEMENT฀THIS฀AUTHORIZATION฀ACCORDING฀TO฀APPLICABLE฀LAW�฀NOTABLY�

฀ 
฀฀TO฀SET฀THE฀TERMS฀AND฀CONDITIONS฀OF฀ANY฀CAPITAL฀INCREASE฀AND�OR฀ISSUE�S	�
฀ 
฀฀TO฀SET฀THE฀DATES฀AND฀TERMS฀OF฀THE฀ISSUES�฀THE฀TYPE�฀FORM฀AND฀CHARACTERISTICS฀OF฀THE฀MARKETABLE฀SECURITIES฀TO฀BE฀CREATED�฀WHICH฀MAY฀OR฀

MAY฀NOT฀BE฀IN฀THE฀FORM฀OF฀SUBORDINATED฀OR฀l฀XED
TERM฀SECURITIES�฀
฀ 
฀฀IN฀THE฀CASE฀OF฀A฀DEBT฀SECURITIES฀ISSUE�฀TO฀DECIDE�฀NOTABLY�฀WHETHER฀OR฀NOT฀THEY฀ARE฀SUBORDINATED฀�AND�฀IF฀NEED฀BE�฀THEIR฀SUBORDINATION฀

RANKING�฀PURSUANT฀TO฀!RTICLE฀,�฀���
��฀OF฀THE฀#OMMERCIAL฀#ODE	�฀TO฀SET฀THEIR฀INTEREST฀RATE�฀TERM�฀REDEMPTION฀PRICE฀�l฀XED฀OR฀VARIABLE�฀WITH฀
OR฀WITHOUT฀A฀PREMIUM	�฀THE฀ISSUE฀TERMS฀�INCLUDING฀POTENTIAL฀GUARANTEES	฀AND฀AMORTIZATION฀TERMS฀BASED฀ON฀MARKET฀CONDITIONS฀AND฀THE฀
TERMS฀UNDER฀WHICH฀THE฀SECURITIES฀MAY฀BE฀EXCHANGED฀OR฀REDEEMED฀FOR฀SHARES฀IN฀THE฀#OMPANY�

฀ 
฀฀TO฀SET฀THE฀PAYMENT฀TERMS฀FOR฀SHARES฀AND�OR฀SECURITIES฀ISSUED฀OR฀TO฀BE฀ISSUED฀IN฀THE฀FUTURE�
฀ 
฀฀TO฀SET฀THE฀PRICE฀AND฀TERMS฀OF฀THE฀ISSUES�฀DETERMINE฀THE฀ISSUE฀AMOUNTS฀AND฀THE฀AMOUNT฀OF฀ANY฀POTENTIAL฀ISSUE฀PREMIUM�
฀ 
฀฀TO฀SET฀THE฀TERMS฀THAT฀SHALL�฀IF฀NEED฀BE�฀PRESERVE฀THE฀RIGHTS฀OF฀THE฀BEARERS฀OF฀MARKETABLE฀SECURITIES฀EXCHANGEABLE฀OR฀REDEEMABLE฀FOR฀#OMPA


NY฀SHARES�฀IN฀ACCORDANCE฀WITH฀LEGAL฀AND฀REGULATORY฀REQUIREMENTS�฀TO฀SET฀THE฀COUPON฀DATE฀�EVEN฀RETROACTIVELY	฀OF฀SECURITIES฀TO฀BE฀ISSUED�
฀ 
฀฀IF฀NEED฀BE�฀TO฀SET฀THE฀TERMS฀THAT฀WILL฀GIVE฀THE฀#OMPANY฀THE฀OPTION฀OF฀BUYING฀OR฀TRADING฀ON฀THE฀MARKET�฀AT฀ANY฀TIME฀OR฀DURING฀SPECIl฀C฀

PERIODS�฀SECURITIES฀ISSUED฀OR฀TO฀BE฀ISSUED฀IN฀THE฀FUTURE�
฀ 
฀฀TO฀ALLOW฀FOR฀THE฀OPTION฀OF฀SUSPENDING฀THE฀EXERCISE฀OF฀SHARE฀SUBSCRIPTION฀AND�OR฀ACQUISITION฀RIGHTS฀ATTACHED฀TO฀MARKETABLE฀SECURITIES฀OR฀

TO฀STOCK฀OPTIONS฀ISSUED�฀FOR฀A฀PERIOD฀NOT฀EXCEEDING฀THREE฀MONTHS�
฀ 
฀฀TO฀CHARGE�฀IF฀NEED฀BE�฀ANY฀COSTS฀TO฀THE฀ISSUE฀PREMIUM�S	�฀PARTICULARLY฀THE฀COSTS฀INCURRED฀IN฀CARRYING฀OUT฀THE฀ISSUES�
฀ 
฀฀TO฀USE�฀IF฀SUBSCRIPTIONS฀FOR฀IRREVOCABLE฀OR�฀IF฀NECESSARY�฀REVOCABLE฀SHARES฀HAVE฀NOT฀ABSORBED฀THE฀ENTIRE฀ISSUE฀OF฀SHARES฀OR฀MARKETABLE฀

SECURITIES฀AS฀DEl฀NED฀ABOVE�฀ONE฀OR฀MORE฀OF฀THE฀OPTIONS฀SET฀OUT฀HEREAFTER฀IN฀THE฀ORDER฀IT฀DEEMS฀APPROPRIATE�
฀ ฀ s฀฀TO฀LIMIT฀THE฀ISSUE฀TO฀THE฀AMOUNT฀OF฀SUBSCRIPTIONS�฀PROVIDED฀THAT฀THIS฀COMES฀TO฀A฀TOTAL฀OF฀AT฀LEAST฀THREE
QUARTERS฀OF฀THE฀APPROVED฀

ISSUE�
฀ ฀ s฀TO฀FREELY฀DISTRIBUTE฀SOME฀OR฀ALL฀OF฀ANY฀SHARES฀ISSUED฀AND฀NOT฀SUBSCRIBED฀FOR�
฀ ฀ s฀TO฀SELL฀ON฀THE฀OPEN฀MARKET฀SOME฀OR฀ALL฀OF฀ANY฀SHARES฀NOT฀SUBSCRIBED฀FOR�
฀ 
฀฀IN฀GENERAL�฀TO฀ENTER฀INTO฀ANY฀AGREEMENT�฀TO฀TAKE฀ANY฀STEPS฀AND฀CARRY฀OUT฀ANY฀FORMALITIES฀REQUIRED฀TO฀SUCCESSFULLY฀CARRYING฀OUT฀THE฀ISSUE฀

OR฀ISSUES฀CONSIDERED�฀TO฀REPORT฀ANY฀CAPITAL฀INCREASES฀RESULTING฀FROM฀AN฀ISSUE฀AND฀TO฀AMEND฀THE฀!RTICLES฀OF฀!SSOCIATION฀ACCORDINGLY�

��฀(EREBY฀RESOLVES฀TO฀CANCEL฀THE฀UNUSED฀PORTION฀OF฀THE฀AUTHORIZATION฀FOR฀THE฀SAME฀PURPOSE฀GRANTED฀TO฀THE฀-ANAGEMENT฀"OARD฀BY฀THE฀
'ENERAL฀3HAREHOLDERS฀-EETING฀HELD฀ON฀-AY฀���฀�����

4WENTY
FOURTH฀RESOLUTION
�!UTHORIZATION฀TO฀ISSUE฀OR฀AUTHORIZE฀THE฀ISSUE�฀WITHOUT฀PRE
EMPTIVE฀SUBSCRIPTION฀RIGHTS�฀OF฀SHARES฀AND�OR฀ANY฀MARKETABLE฀SECURITIES฀EXCHANGE

ABLE฀OR฀REDEEMABLE�฀IMMEDIATELY฀OR฀IN฀THE฀FUTURE�฀FOR฀SHARES฀AND�OR฀MARKETABLE฀SECURITIES฀EXCHANGEABLE฀OR฀REDEEMABLE฀FOR฀DEBT฀SECURITIES	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀%XTRAORDINARY฀-EETING�฀AFTER฀REVIEWING฀THE฀REPORT฀BY฀THE฀-ANAGEMENT฀"OARD฀AND฀THE฀3TATU

TORY฀!UDITORS฀3PECIAL฀2EPORT฀AND฀IN฀ACCORDANCE฀WITH฀THE฀PROVISIONS฀OF฀THE฀#OMMERCIAL฀#ODE�฀NOTABLY฀!RTICLES฀,�฀���
���
�฀AND฀,�฀���
���

��฀(EREBY฀AUTHORIZES฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	�฀WITH฀THE฀AUTHORITY฀TO฀DELEGATE฀
TO฀ANY฀PERSON฀AUTHORIZED฀BY฀LAW฀AND฀ACCORDING฀TO฀APPLICABLE฀LAW�฀FOR฀A฀PERIOD฀OF฀��฀MONTHS฀FROM฀THE฀DATE฀OF฀THIS฀-EETING�฀TO฀DETERMINE฀
THE฀ISSUE฀BY฀THE฀#OMPANY฀THROUGH฀A฀PUBLIC฀OFFERING฀IN฀&RANCE฀AND฀ABROAD�฀ON฀ONE฀OR฀MORE฀OCCASIONS�฀OF฀SHARES฀AND�OR฀ANY฀MARKETABLE฀
SECURITIES฀EXCHANGEABLE฀OR฀REDEEMABLE�฀IMMEDIATELY฀OR฀IN฀THE฀FUTURE�฀INCLUDING฀STOCK฀AND�OR฀ACQUISITION฀WARRANTS฀ISSUED฀AUTONOMOUSLY�฀
FREE฀OF฀CHARGE฀OR฀FOR฀A฀CONSIDERATION�฀EITHER฀IN฀EUROS฀OR฀FOREIGN฀CURRENCIES฀OR฀IN฀ANY฀OTHER฀UNIT฀OF฀ACCOUNT฀ESTABLISHED฀WITH฀REFERENCE฀TO฀A฀
SET฀OF฀CURRENCIES�฀SUBSCRIBED฀IN฀CASH฀OR฀BACKED฀BY฀RECEIVABLES�฀BY฀CONVERSION�฀EXCHANGE�฀REDEMPTION�฀PRESENTATION฀OF฀A฀WARRANT฀OR฀BY฀
ANY฀OTHER฀METHOD�฀FOR฀SHARES฀IN฀THE฀#OMPANY฀AND�OR฀PURSUANT฀TO฀!RTICLE฀,�฀���
��฀OF฀THE฀#OMMERCIAL฀#ODE�฀FOR฀SHARES฀IN฀ANY฀COMPANY฀
IN฀WHICH฀IT฀OWNS฀DIRECTLY฀OR฀INDIRECTLY฀MORE฀THAN฀HALF฀THE฀CAPITAL฀AND�OR�฀PURSUANT฀TO฀!RTICLE฀,�฀���
��฀OF฀THE฀#OMMERCIAL฀#ODE�฀MARKETABLE฀
SECURITIES฀EXCHANGEABLE฀OR฀REDEEMABLE฀FOR฀DEBT฀SECURITIES�
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5NDER฀!RTICLE฀,�฀���
���฀OF฀THE฀#OMMERCIAL฀#ODE�฀NEW฀SHARES฀MAY฀BE฀ISSUED฀AS฀PAYMENT฀FOR฀SHARES฀TENDERED฀TO฀THE฀#OMPANY฀IN฀A฀SHARE฀
PURCHASE฀OR฀EXCHANGE฀OFFER฀OR฀A฀COMBINATION฀THEREOF฀INVOLVING฀A฀COMPANY฀WHOSE฀SHARES฀ARE฀TRADED฀ON฀THE฀REGULATED฀MARKET฀OF฀A฀COUNTRY฀THAT฀
HAS฀SIGNED฀THE฀%UROPEAN฀%CONOMIC฀3PACE฀AGREEMENT฀OR฀IS฀A฀MEMBER฀OF฀THE฀/RGANISATION฀FOR฀%CONOMIC฀#OOPERATION฀AND฀$EVELOPMENT�

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING฀HEREBY฀RESOLVES฀THAT฀THIS฀AUTHORIZATION฀EXPRESSLY฀EXCLUDES฀ISSUES฀OF฀PREFERRED฀SHARES฀AND฀ANY฀MARKET

ABLE฀SECURITIES฀EXCHANGEABLE฀OR฀REDEEMABLE฀FOR฀PREFERRED฀SHARES�

��฀(EREBY฀RESOLVES฀THAT฀THE฀TOTAL฀NOMINAL฀AMOUNT฀OF฀ANY฀CAPITAL฀INCREASES฀MADE฀IMMEDIATELY฀OR฀IN฀THE฀FUTURE฀UNDER฀THIS฀AUTHORIZATION฀MAY฀
NOT฀EXCEED฀TWO฀HUNDRED฀MILLION฀EUROS�฀OR฀THE฀EXCHANGE฀VALUE฀OF฀THIS฀AMOUNT�฀PLUS฀THE฀NOMINAL฀AMOUNT฀OF฀ANY฀ADDITIONAL฀SHARES฀TO฀BE฀IS

SUED฀BY฀LAW฀IN฀ORDER฀TO฀PRESERVE฀THE฀RIGHTS฀OF฀THE฀BEARERS฀OF฀MARKETABLE฀SECURITIES฀EXCHANGEABLE฀OR฀REDEEMABLE฀FOR฀SHARES�

4HE฀MAXIMUM฀NOMINAL฀AMOUNT฀OF฀ANY฀CAPITAL฀INCREASES฀DECIDED฀UNDER฀THIS฀AUTHORIZATION฀SHALL฀BE฀LIMITED฀TO฀THE฀OVERALL฀MAXIMUM฀SET฀FORTH฀
IN฀THE฀TWENTY
SEVENTH฀RESOLUTION�

��฀(EREBY฀RESOLVES฀THAT฀THE฀TOTAL฀NOMINAL฀AMOUNT฀OF฀ANY฀DEBT฀SECURITIES฀LIKELY฀TO฀BE฀ISSUED฀UNDER฀THE฀AFOREMENTIONED฀AUTHORIZATION฀MAY฀NOT฀
EXCEED฀SIX฀BILLION฀EUROS�฀OR฀THE฀COUNTER
VALUE฀OF฀THIS฀AMOUNT�

4HE฀MAXIMUM฀NOMINAL฀AMOUNT฀OF฀ANY฀DEBT฀SECURITIES฀ISSUES฀DECIDED฀UNDER฀THIS฀AUTHORIZATION฀SHALL฀BE฀LIMITED฀TO฀THE฀OVERALL฀MAXIMUM฀SET฀
FORTH฀IN฀THE฀TWENTY
SEVENTH฀RESOLUTION�

��฀(EREBY฀RESOLVES�฀PURSUANT฀TO฀!RTICLE฀,�฀���
���฀OF฀THE฀#OMMERCIAL฀#ODE�฀TO฀WAIVE฀THE฀PREFERRED฀RIGHTS฀OF฀SHAREHOLDERS฀TO฀FUTURE฀MAR

KETABLE฀SECURITIES�฀GIVEN฀THAT฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	฀MAY฀PROVIDE฀FOR฀THE฀
CAPITAL฀INCREASE฀TO฀INCLUDE฀A฀PREFERENTIAL฀SUBSCRIPTION฀DEADLINE฀IN฀FAVOR฀OF฀SHAREHOLDERS฀FOR฀ALL฀OR฀PART฀OF฀AN฀ISSUE�฀WHICH฀SHALL฀NOT฀GIVE฀RISE฀
TO฀THE฀ISSUANCE฀OF฀NEGOTIABLE฀RIGHTS�

��฀(EREBY฀RESOLVES฀THAT�฀IF฀THE฀SUBSCRIPTIONS฀OF฀SHAREHOLDERS฀OR฀THE฀GENERAL฀PUBLIC฀HAVE฀NOT฀ABSORBED฀THE฀ENTIRE฀ISSUE฀OF฀SHARES฀OR฀MARKET

ABLE฀SECURITIES฀AS฀DEl฀NED฀ABOVE�฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	฀MAY฀USE฀ONE฀OR฀
OTHER฀OF฀THE฀OPTIONS฀SET฀OUT฀HEREAFTER฀AND฀IN฀THE฀ORDER฀IT฀DEEMS฀APPROPRIATE�

฀ 
฀฀TO฀LIMIT฀THE฀ISSUE฀TO฀THE฀AMOUNT฀OF฀SUBSCRIPTIONS�฀PROVIDED฀THAT฀THIS฀COMES฀TO฀A฀TOTAL฀OF฀AT฀LEAST฀THREE
QUARTERS฀OF฀THE฀APPROVED฀ISSUE�
฀ 
฀฀TO฀FREELY฀DISTRIBUTE฀SOME฀OR฀ALL฀OF฀ANY฀ISSUED�฀UNSUBSCRIBED฀SHARES�

��฀(EREBY฀RESOLVES฀THAT�฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	฀MAY฀DECIDE�฀IF฀NEED฀BE�฀
TO฀INCREASE฀THE฀NUMBER฀OF฀SECURITIES฀ISSUED฀AS฀A฀PROPORTION฀OF฀THE฀INITIAL฀ISSUE฀PURSUANT฀TO฀THE฀PROVISIONS฀OF฀!RTICLE฀,�฀���
���
�฀OF฀THE฀
#OMMERCIAL฀#ODE฀AND฀!RTICLE฀���
�฀OF฀DECREE฀��
���฀OF฀-ARCH฀���฀�����
฀
��฀(EREBY฀ACKNOWLEDGES฀THAT�฀PURSUANT฀TO฀!RTICLE฀,�฀���
���฀OF฀THE฀#OMMERCIAL฀#ODE�฀THIS฀AUTHORIZATION฀SHALL฀AUTOMATICALLY฀ENTAIL฀THE฀
WAIVER฀BY฀THE฀SHAREHOLDERS฀IN฀FAVOR฀OF฀THE฀BEARERS฀OF฀MARKETABLE฀SECURITIES฀EXCHANGEABLE฀OR฀REDEEMABLE฀FOR฀ANY฀FUTURE฀#OMPANY฀SHARES�฀
OF฀THEIR฀PRE
EMPTIVE฀SUBSCRIPTION฀RIGHTS฀TO฀THESE฀SHARES฀�THIS฀INCLUDES฀THE฀ISSUE฀OF฀SHARES฀RELATED฀TO฀MARKETABLE฀SECURITIES฀EXCHANGEABLE฀
OR฀REDEEMABLE฀FOR฀SHARES฀IN฀THE฀#OMPANY฀AND฀ISSUED�฀PURSUANT฀TO฀!RTICLE฀,�฀���
��฀OF฀THE฀#OMMERCIAL฀#ODE�฀BY฀A฀COMPANY฀IN฀WHICH฀THE฀
#OMPANY฀OWNS฀DIRECTLY฀OR฀INDIRECTLY฀MORE฀THAN฀HALF฀OF฀THE฀SHARE฀CAPITAL	�

��฀(EREBY฀RESOLVES฀THAT�฀WHERE฀MARKETABLE฀SECURITIES฀TO฀BE฀ISSUED฀IMMEDIATELY฀OR฀AT฀A฀LATER฀DATE฀ARE฀EQUIVALENT฀TO฀#OMPANY฀SHARES�฀THE฀
ISSUE฀PREMIUM฀IS฀TO฀BE฀DETERMINED฀IN฀ACCORDANCE฀WITH฀THE฀PROVISIONS฀OF฀!RTICLE฀,�฀���
���฀�ª฀PARAGRAPH฀ONE฀OF฀THE฀#OMMERCIAL฀#ODE฀AND฀
!RTICLE฀���
�฀OF฀DECREE฀��
���฀OF฀-ARCH฀���฀�����

��฀(EREBY฀RESOLVES฀THAT�฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	฀SHALL฀HAVE฀FULL฀POWERS�฀
WITH฀THE฀AUTHORITY฀TO฀DELEGATE�฀TO฀IMPLEMENT฀THIS฀AUTHORIZATION฀ACCORDING฀TO฀APPLICABLE฀LAW�฀NOTABLY�

฀ 
฀฀TO฀SET฀THE฀TERMS฀AND฀CONDITIONS฀OF฀ANY฀ISSUE�S	�
฀ 
฀฀TO฀SET�฀IN฀THE฀CASE฀OF฀A฀PREFERENTIAL฀DEADLINE�฀THE฀SUBSCRIPTION฀TERMS฀AND฀CONDITIONS฀FOR฀REVOCABLE฀AND�฀IF฀APPLICABLE�฀IRREVOCABLE฀MARKET


ABLE฀SECURITIES�
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฀ 
฀฀TO฀SET฀THE฀DATES฀AND฀TERMS฀OF฀THE฀ISSUE�S	�฀THE฀TYPE�฀FORM฀AND฀CHARACTERISTICS฀OF฀THE฀MARKETABLE฀SECURITIES฀TO฀BE฀CREATED�฀WHICH฀MAY฀
OR฀MAY฀NOT฀BE฀IN฀THE฀FORM฀OF฀SUBORDINATED฀OR฀l฀XED
TERM฀SECURITIES฀�AND�฀IF฀NEED฀BE�฀THEIR฀SUBORDINATION฀RANKING�฀PURSUANT฀TO฀!RTICLE
,�฀���
��฀OF฀THE฀#OMMERCIAL฀#ODE	�฀

฀ 
฀฀TO฀SET฀THE฀PRICE฀AND฀TERMS฀OF฀THE฀ISSUES�฀DETERMINE฀THE฀ISSUE฀AMOUNTS�
฀ 
฀฀TO฀SET฀THE฀PAYMENT฀TERMS฀FOR฀SHARES฀AND�OR฀SECURITIES฀ISSUED฀OR฀TO฀BE฀ISSUED฀IN฀THE฀FUTURE�
฀ 
฀฀TO฀SET฀THE฀COUPON฀DATE฀�EVEN฀RETROACTIVELY	฀ FOR฀FUTURE฀SECURITIES฀ ISSUES฀AND�฀ IF฀NEED฀BE�฀THE฀TERMS฀AND฀CONDITIONS฀APPLICABLE฀TO฀ANY฀

PURCHASE฀OR฀TRADING฀OF฀THE฀SECURITIES฀ON฀THE฀MARKET�฀TO฀SUSPEND�฀IF฀NEED฀BE�฀THE฀EXERCISE฀OF฀SHARE฀SUBSCRIPTION฀AND�OR฀ACQUISITION฀RIGHTS฀
ATTACHED฀TO฀MARKETABLE฀SECURITIES฀ISSUED�฀FOR฀A฀PERIOD฀NOT฀EXCEEDING฀THREE฀MONTHS�

฀ 
฀฀TO฀SET฀ THE฀ TERMS฀ THAT฀WILL�฀ IF฀NEED฀BE�฀PRESERVE฀ THE฀ RIGHTS฀OF฀ THE฀BEARERS฀OF฀MARKETABLE฀SECURITIES฀EXCHANGEABLE฀OR฀ REDEEMABLE฀ FOR
#OMPANY฀SHARES�฀IN฀ACCORDANCE฀WITH฀LEGAL฀AND฀REGULATORY฀REQUIREMENTS�฀

฀ 
฀฀IN฀THE฀CASE฀OF฀STOCK฀ISSUED฀TO฀PAY฀FOR฀SHARES฀TENDERED฀UNDER฀A฀SHARE฀PURCHASE฀OR฀EXCHANGE฀OFFER฀OR฀A฀COMBINATION฀THEREOF�฀TO฀SET฀THE฀EX

CHANGE฀RATIO฀AND�฀IF฀NEED฀BE�฀THE฀AMOUNT฀OF฀THE฀CASH฀BALANCE�฀TO฀ESTABLISH฀THE฀NUMBER฀OF฀SHARES฀TENDERED฀IN฀THE฀EXCHANGE฀OFFER�฀TO฀SET฀THE฀
DATES�฀ISSUE฀TERMS�฀NOTABLY฀THE฀PRICE฀AND฀COUPON฀DATE฀OF฀NEW฀SHARES฀OR�฀IF฀NEED฀BE�฀OF฀SHARES฀EXCHANGEABLE฀OR฀REDEEMABLE฀IMMEDIATELY฀
OR฀IN฀THE฀FUTURE฀FOR฀#OMPANY฀SHARES�฀TO฀SET฀THE฀ISSUE฀TERMS�฀TO฀ENTER฀THIS฀INFORMATION฀IN฀A฀hTRANSFER฀PREMIUMv฀ACCOUNT฀IN฀THE฀BALANCE฀SHEET฀
LIABILITIES฀WHICH฀SHALL฀INCLUDE฀THE฀RIGHTS฀OF฀ALL฀SHAREHOLDERS�฀THE฀DIFFERENCE฀BETWEEN฀THE฀ISSUE฀PRICE฀AND฀PAR฀VALUE฀OF฀NEW฀SHARES�฀

฀ 
฀฀TO฀CHARGE�฀IF฀NEED฀BE�฀ANY฀COSTS฀TO฀THE฀ISSUE฀PREMIUM�S	�฀PARTICULARLY฀THE฀COSTS฀INCURRED฀IN฀CARRYING฀OUT฀THE฀ISSUES�
฀ 
฀฀IN฀GENERAL�฀TO฀TAKE฀ANY฀STEPS฀AND฀ENTER฀INTO฀ANY฀AGREEMENTS฀TO฀SUCCESSFULLY฀CARRY฀OUT฀THE฀ISSUES฀CONSIDERED�฀TO฀CARRY฀OUT฀ANY฀FORMALI


TIES฀REQUIRED�฀TO฀REPORT฀ANY฀CAPITAL฀INCREASES฀RESULTING฀FROM฀AN฀ISSUE฀CARRIED฀OUT฀UNDER฀THIS฀AUTHORIZATION฀AND฀TO฀AMEND฀THE฀!RTICLES฀OF฀
!SSOCIATION฀ACCORDINGLY�

)N฀THE฀CASE฀OF฀A฀DEBT฀SECURITIES฀ISSUE�฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	฀SHALL฀HAVE฀
FULL฀POWERS�฀WITH฀THE฀AUTHORITY฀TO฀DELEGATE฀TO฀ANY฀PERSON฀AUTHORIZED฀BY฀LAW�฀NOTABLY฀TO฀DECIDE฀WHETHER฀OR฀NOT฀THEY฀ARE฀SUBORDINATED฀�AND�฀
IF฀NEED฀BE�฀THEIR฀SUBORDINATION฀RANKING�฀PURSUANT฀TO฀!RTICLE฀,�฀���
��฀OF฀THE฀#OMMERCIAL฀#ODE	�฀TO฀SET฀THEIR฀INTEREST฀RATE�฀TERM�฀REDEMPTION฀
PRICE฀�l฀XED฀OR฀VARIABLE�฀WITH฀OR฀WITHOUT฀A฀PREMIUM	�฀AMORTIZATION฀TERMS฀BASED฀ON฀MARKET฀CONDITIONS฀AND฀THE฀TERMS฀UNDER฀WHICH฀THE฀SECURI

TIES฀SHALL฀BE฀EXCHANGEABLE฀OR฀REDEEMABLE฀FOR฀#OMPANY฀SHARES�฀AND฀GENERALLY฀TO฀SET฀ALL฀THE฀TERMS฀AND฀CONDITIONS�

���฀(EREBY฀DECIDES฀TO฀CANCEL฀THE฀UNUSED฀PORTION฀OF฀THE฀AUTHORIZATION฀GRANTED฀TO฀THE฀-ANAGEMENT฀"OARD฀BY฀THE฀'ENERAL฀3HAREHOLDERS฀
-EETING฀OF฀-AY฀���฀�����

4WENTY
l฀FTH฀RESOLUTION
�!UTHORIZATION฀GRANTED฀TO฀INCREASE฀THE฀SHARE฀CAPITAL฀THROUGH฀THE฀CAPITALIZATION฀OF฀RESERVES�฀INCOME฀OR฀ISSUE฀PREMIUMS	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀%XTRAORDINARY฀-EETING�฀AFTER฀REVIEWING฀THE฀REPORT฀BY฀THE฀-ANAGEMENT฀"OARD฀AND฀RULING฀
PURSUANT฀TO฀!RTICLE฀,�฀���
���฀OF฀THE฀#OMMERCIAL฀#ODE�฀HEREBY฀AUTHORIZES฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀
RESOLUTION฀IS฀NOT฀ADOPTED	�฀WITH฀THE฀AUTHORITY฀TO฀DELEGATE฀TO฀ANY฀PERSON฀AUTHORIZED฀BY฀LAW฀AND฀ACCORDING฀TO฀APPLICABLE฀LAW�฀FOR฀A฀PERIOD฀OF฀
��฀MONTHS฀FROM฀THE฀DATE฀OF฀THIS฀'ENERAL฀3HAREHOLDERS฀-EETING�฀TO฀CARRY฀OUT฀A฀CAPITAL฀INCREASE�฀ON฀ONE฀OR฀MORE฀OCCASIONS�฀AT฀TIMES฀AND฀
UNDER฀THE฀TERMS฀AND฀CONDITIONS฀TO฀BE฀DETERMINED฀BY฀IT�฀BY฀CAPITALIZATION฀OF฀RESERVES�฀EARNINGS฀OR฀ISSUE฀PREMIUMS�฀FOLLOWED฀BY฀THE฀CREATION฀
AND฀ALLOCATION฀OF฀BONUS฀SHARES฀OR฀AN฀INCREASE฀IN฀THE฀PAR฀VALUE฀OF฀ANY฀SHARES฀OUTSTANDING�฀OR฀A฀COMBINATION฀OF฀THESE฀TWO฀PROCEDURES�฀

4HE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	�฀MAY฀DECIDE฀THAT฀FRACTIONAL฀SHARES฀SHALL฀NOT฀BE฀
NEGOTIABLE฀AND฀THAT฀THE฀CORRESPONDING฀SHARES฀SHALL฀BE฀SOLD�฀WITH฀THE฀PROCEEDS฀OF฀THE฀SALE฀ALLOCATED฀TO฀THE฀HOLDERS฀OF฀THE฀RIGHTS฀NO฀LATER฀
THAN฀THIRTY฀DAYS฀AFTER฀THE฀DATE฀ON฀WHICH฀THE฀WHOLE฀NUMBER฀OF฀SHARES฀ALLOCATED฀IS฀REGISTERED฀IN฀THEIR฀ACCOUNTS�
฀
4HE฀AMOUNT฀OF฀THE฀CAPITAL฀INCREASE฀LIKELY฀TO฀BE฀REALIZED฀UNDER฀THIS฀RESOLUTION฀SHALL฀NOT฀EXCEED฀THE฀TOTAL฀AMOUNT฀OF฀THE฀SUMS฀TO฀BE฀CAPITALIZED฀
AND�฀MORE฀GENERALLY�฀SHALL฀NOT฀EXCEED฀THE฀OVERALL฀CEILING฀SET฀FORTH฀IN฀THE฀TWENTY
SEVENTH฀RESOLUTION�฀

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING฀GRANTS฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	�฀WITH฀
THE฀AUTHORITY฀TO฀DELEGATE฀ACCORDING฀TO฀APPLICABLE฀LAW�฀FULL฀POWERS฀TO฀IMPLEMENT฀THIS฀RESOLUTION฀AND�฀GENERALLY�฀TO฀TAKE฀ALL฀STEPS฀AND฀CARRY฀OUT฀
ALL฀THE฀FORMALITIES฀REQUIRED฀TO฀ENSURE฀THE฀SUCCESS฀OF฀EACH฀CAPITAL฀INCREASE�
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4HE฀'ENERAL฀3HAREHOLDERS฀-EETING฀HEREBY฀DECIDES฀TO฀CANCEL฀THE฀UNUSED฀PORTION฀OF฀THE฀AUTHORIZATION฀GRANTED฀TO฀THE฀-ANAGEMENT฀"OARD฀
BY฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING฀OF฀-AY฀���฀�����

4WENTY
SIXTH฀RESOLUTION
�!UTHORIZATION฀FOR฀THE฀PURPOSE฀OF฀SETTING฀THE฀ISSUE฀PRICE฀OF฀SHARES฀AND�OR฀MARKETABLE฀SECURITIES฀EXCHANGEABLE฀OR฀REDEEMABLE฀FOR฀#OMPANY฀
SHARES฀UNDER฀CERTAIN฀TERMS฀AND฀CONDITIONS�฀AND฀REPRESENTING฀UP฀TO฀���฀OF฀THE฀SHARE฀CAPITAL฀PER฀YEAR�฀THROUGH฀A฀SHARE฀CAPITAL฀INCREASE฀
WITHOUT฀PRE
EMPTIVE฀SUBSCRIPTION฀RIGHTS	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀%XTRAORDINARY฀-EETING�฀AFTER฀REVIEWING฀THE฀REPORT฀BY฀THE฀-ANAGEMENT฀"OARD฀AND฀THE฀
3TATUTORY฀!UDITORS฀3PECIAL฀2EPORT�฀AND฀PURSUANT฀TO฀!RTICLE฀,�฀���
���
�฀AND฀THE฀SECOND฀PARAGRAPH฀OF฀!RTICLE฀,�฀���
���฀�ª฀OF฀THE฀#OM

MERCIAL฀#ODE�฀HEREBY฀AUTHORIZES฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	฀TO฀SET฀THE฀ISSUE฀
PRICE฀FOR฀ISSUES฀DECIDED฀IN฀ACCORDANCE฀WITH฀THE฀TWENTY
FOURTH฀RESOLUTION฀AND฀REPRESENTING฀UP฀TO฀���฀OF฀THE฀SHARE฀CAPITAL฀PER฀YEAR�฀BASED฀
ON฀THE฀FOLLOWING฀TERMS฀AND฀CONDITIONS�฀THE฀AMOUNT฀THAT฀THE฀#OMPANY฀RECEIVES�฀OR฀SHOULD฀RECEIVE�฀FOR฀EACH฀OF฀THE฀SHARES฀ISSUED฀UNDER฀THIS฀
AUTHORIZATION�฀AFTER฀ALLOWING฀FOR฀THE฀ISSUE฀PRICE฀IN฀THE฀EVENT฀OF฀AUTONOMOUS฀WARRANT฀ISSUES�฀SHALL฀BE฀AT฀LEAST฀EQUAL฀TO฀���฀OF฀THE฀WEIGHTED฀
AVERAGE฀SHARE฀PRICE฀OVER฀THE฀LAST฀THREE฀TRADING฀SESSIONS฀PRIOR฀TO฀THE฀ISSUE฀TERMS฀BEING฀SET�

4WENTY
SEVENTH฀RESOLUTION
�/VERALL฀ LIMIT฀ OF฀ THE฀ AMOUNT฀ FOR฀ ISSUES฀ CARRIED฀ OUT฀ IN฀ ACCORDANCE฀ WITH฀ THE฀ TWENTY
THIRD�฀ TWENTY
FOURTH�฀ TWENTY
l฀FTH฀ AND฀ TWENTY
SIXTH
RESOLUTIONS	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀%XTRAORDINARY฀-EETING�฀AFTER฀REVIEWING฀THE฀REPORT฀OF฀THE฀-ANAGEMENT฀"OARD฀AND฀AS฀A฀
RESULT฀OF฀ADOPTING฀THE฀TWENTY
THIRD�฀TWENTY
FOURTH�฀TWENTY
l฀FTH฀AND฀TWENTY
SIXTH฀RESOLUTIONS�฀HEREBY฀RESOLVES�

฀ 
฀฀TO฀SET฀THE฀MAXIMUM฀NOMINAL฀AMOUNT฀FOR฀DEBT฀SECURITIES฀LIKELY฀TO฀BE฀ISSUED฀UNDER฀THE฀AUTHORIZATIONS฀GRANTED฀BY฀THE฀AFOREMENTIONED฀
RESOLUTIONS฀AT฀SIX฀BILLION฀EUROS�฀OR฀THE฀EXCHANGE฀VALUE฀OF฀THIS฀AMOUNT฀IN฀THE฀CASE฀OF฀AN฀ISSUE฀IN฀A฀FOREIGN฀CURRENCY฀OR฀A฀UNIT฀OF฀ACCOUNT฀
SET฀BY฀REFERENCE฀TO฀SEVERAL฀CURRENCIES�฀AND�

฀ 
฀฀TO฀SET฀THE฀MAXIMUM฀NOMINAL฀AMOUNT฀OF฀ANY฀CAPITAL฀INCREASES฀MADE฀IMMEDIATELY฀OR฀IN฀THE฀FUTURE฀UNDER฀THE฀AUTHORIZATIONS฀GRANTED฀BY฀
THE฀AFOREMENTIONED฀RESOLUTIONS฀AT฀TWO฀HUNDRED฀MILLION฀EUROS�฀OR฀THE฀EXCHANGE฀VALUE฀OF฀THIS฀AMOUNT�฀PLUS฀THE฀NOMINAL฀AMOUNT฀OF฀ANY฀
ADDITIONAL฀SHARES฀TO฀BE฀ISSUED฀BY฀LAW฀IN฀ORDER฀TO฀PRESERVE฀THE฀RIGHTS฀OF฀THE฀BEARERS฀OF฀MARKETABLE฀SECURITIES฀EXCHANGEABLE฀OR฀REDEEM

ABLE฀FOR฀SHARES�

4WENTY
EIGHTH฀RESOLUTION
�!UTHORIZATION฀TO฀INCREASE฀THE฀SHARE฀CAPITAL฀BY฀UP฀TO฀����฀AS฀PAYMENT฀FOR฀ASSET฀CONTRIBUTIONS฀COMPRISED฀OF฀SHARES฀OR฀MARKETABLE฀SECURITIES฀
EXCHANGEABLE฀OR฀REDEEMABLE฀FOR฀SHARES	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀%XTRAORDINARY฀-EETING�฀AFTER฀REVIEWING฀THE฀REPORT฀BY฀THE฀-ANAGEMENT฀"OARD฀AND฀THE
3TATUTORY฀!UDITORS฀3PECIAL฀2EPORT�฀HEREBY฀AUTHORIZES฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀AD

OPTED	฀TO฀CARRY฀OUT�฀PURSUANT฀TO฀!RTICLE฀,�฀���
���฀OF฀THE฀#OMMERCIAL฀#ODE�฀ONE฀OR฀MORE฀CAPITAL฀INCREASES฀REPRESENTING฀UP฀TO฀���฀OF฀
THE฀SHARE฀CAPITAL฀AT฀THE฀TIME฀OF฀THE฀ISSUE�฀IN฀ORDER฀TO฀PAY฀FOR฀ASSETS฀CONTRIBUTED฀TO฀THE฀#OMPANY฀AND฀CONSISTING฀OF฀SHARES฀OR฀MARKETABLE฀
SECURITIES฀EXCHANGEABLE฀OR฀REDEEMABLE฀FOR฀#OMPANY฀SHARES�฀WHERE฀THE฀CONTRIBUTION฀TERMS฀AND฀CONDITIONS฀OF฀A฀SHARE฀EXCHANGE฀OFFER฀AS฀
DEl฀NED฀IN฀!RTICLE฀,�฀���
���฀OF฀SAID฀#ODE฀DO฀NOT฀APPLY�

4HE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	฀SHALL฀APPROVE฀THE฀REPORT฀ON฀THE฀ASSET฀CONTRIBUTIONS฀
PREPARED฀BY฀THE฀!UDITOR�S	�฀IN฀ACCORDANCE฀WITH฀!RTICLE฀,�฀���
���฀OF฀SAID฀#ODE�

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING฀GRANTS฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	฀FULL฀
POWERS฀TO฀APPROVE฀OR฀REDUCE฀THE฀VALUATION฀OF฀TRANSFERRED฀ASSETS�฀TO฀REALIZE฀THE฀ASSETS�฀TO฀CARRY฀OUT฀A฀CAPITAL฀INCREASE฀AND฀TO฀AMEND฀THE฀฀
!RTICLES฀OF฀!SSOCIATION฀ACCORDINGLY�฀

4HIS฀AUTHORIZATION฀IS฀GRANTED฀FOR฀A฀PERIOD฀OF฀TWENTY
SIX฀MONTHS฀FROM฀THE฀DATE฀OF฀THIS฀-EETING�
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,EGAL฀AND฀STOCK฀MARKET฀INFORMATION฀s฀฀2ESOLUTIONS฀SUBMITTED฀TO฀THE฀COMBINED฀ORDINARY฀AND
EXTRAORDINARY฀'ENERAL฀3HAREHOLDERS฀-EETING฀OF฀-AY฀���฀����

4WENTY
NINTH฀RESOLUTION
�!UTHORIZATION฀TO฀OFFER฀STOCK฀OPTIONS	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀%XTRAORDINARY฀-EETING�฀AFTER฀REVIEWING฀THE฀REPORT฀BY฀THE฀-ANAGEMENT฀"OARD฀AND฀THE฀
3TATUTORY฀ !UDITORS฀ 3PECIAL฀ 2EPORT฀ PREPARED฀ IN฀ ACCORDANCE฀ WITH฀ LEGAL฀ REQUIREMENTS�฀ HEREBY฀ AUTHORIZES฀ THE฀ "OARD฀ OF฀ $IRECTORS฀ �OR฀ THE
-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	฀TO฀OFFER�฀PURSUANT฀TO฀!RTICLES฀,�฀���
���฀TO฀,�฀���
���฀OF฀THE฀#OMMERCIAL฀#ODE�฀
ON฀ONE฀OR฀MORE฀OCCASIONS�฀FOR฀THE฀BENEl฀T฀OF฀CERTAIN฀MEMBERS฀OF฀STAFF฀CHOSEN฀FROM฀AMONG฀EMPLOYEES฀AND฀CORPORATE฀OFl฀CERS฀OF฀THE฀#OM

PANY฀AND฀AFl฀LIATES�฀PURSUANT฀TO฀!RTICLE฀,�฀���
���฀OF฀SAID฀#ODE�฀STOCK฀OPTIONS฀EXERCISABLE฀FOR฀NEW฀#OMPANY฀SHARES฀TO฀BE฀ISSUED฀IN฀RESPECT฀
OF฀A฀CAPITAL฀INCREASE฀AND฀STOCK฀OPTIONS฀EXERCISABLE฀FOR฀SHARES฀PURCHASED฀BY฀THE฀#OMPANY�

3TOCK฀OPTIONS฀AND฀PURCHASE฀OPTIONS฀OFFERED฀UNDER฀THIS฀AUTHORIZATION฀CANNOT฀BE฀EXERCISED฀FOR฀A฀TOTAL฀OF฀MORE฀THAN฀���������฀SHARES฀AND฀
ARE฀TO฀BE฀EXERCISED฀WITHIN฀A฀PERIOD฀OF฀��฀YEARS�

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING฀HEREBY฀GRANTS฀FULL฀POWERS฀TO฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀TO฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀
IS฀NOT฀ADOPTED	฀TO฀SET฀THE฀TERMS฀AND฀CONDITIONS฀GOVERNING฀STOCK฀OPTIONS฀AND�฀NOTABLY�฀TO฀IDENTIFY฀THE฀COMPANIES�฀MEMBERS฀OF฀STAFF฀AND฀
CORPORATE฀OFl฀CERS฀CONCERNED�฀AND฀THE฀NUMBER฀OF฀SHARES฀THAT฀EACH฀OF฀THEM฀MAY฀SUBSCRIBE฀TO฀OR฀PURCHASE�฀4HE฀TERMS฀AND฀CONDITIONS฀MAY฀
INCLUDE฀CLAUSES฀PROHIBITING฀THE฀EXERCISE฀OF฀OPTIONS฀DURING฀ONE฀OR฀MORE฀PERIODS฀AND฀CLAUSES฀PROHIBITING฀THE฀IMMEDIATE฀SALE฀OF฀ANY฀OR฀ALL฀OF฀
THE฀SHARES�฀ALTHOUGH฀THE฀MANDATORY฀RETENTION฀PERIOD฀FOR฀THE฀SHARES฀SHALL฀NOT฀EXCEED฀THREE฀YEARS฀FROM฀THE฀EXERCISE฀DATE�฀

4HE฀EXERCISE฀PRICE฀OF฀STOCK฀OPTIONS฀OR฀PURCHASE฀OPTIONS฀SHALL฀BE฀ESTABLISHED฀BY฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀
NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	�฀ALTHOUGH฀THE฀PRICE฀CANNOT฀BE฀LOWER฀THAN฀THE฀PRICE฀LIMIT฀IN฀FORCE฀REFERRED฀TO฀IN฀!RTICLE฀,�฀���
���฀OF฀THE฀
AFOREMENTIONED฀#ODE�฀ )N฀THE฀CASE฀OF฀PURCHASE฀OPTIONS�฀THE฀PRICE฀CANNOT�฀ IN฀ADDITION�฀BE฀ LOWER฀THAN฀THE฀PRICE฀ LIMIT฀ IN฀FORCE฀REFERRED฀TO฀
IN฀!RTICLE฀,�฀���
���฀OF฀SAID฀#ODE�฀(OWEVER�฀IF฀DURING฀THE฀EXERCISE฀PERIOD�฀THE฀#OMPANY฀CARRIES฀OUT฀ONE฀OF฀THE฀l฀NANCIAL฀TRANSACTIONS฀OR
SECURITIES฀TRANSACTIONS฀STIPULATED฀IN฀!RTICLE฀,�฀���
���฀OF฀SAID฀#ODE�฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀
NOT฀ADOPTED	฀SHALL฀ADJUST฀THE฀NUMBER฀AND฀PRICE฀OF฀SHARES฀INCLUDED฀IN฀THE฀STOCK฀OPTIONS฀OFFERED฀TO฀BENEl฀CIARIES฀THEREOF฀IN฀ACCORDANCE฀WITH฀
THE฀REGULATORY฀PROVISIONS฀GOVERNING฀SUCH฀TRANSACTIONS�

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING฀HEREBY฀GRANTS฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	฀
FULL฀POWERS฀TO฀PURCHASE฀THE฀#OMPANY฀SHARES฀REQUIRED฀IN฀RESPECT฀OF฀STOCK฀OPTIONS฀PURSUANT฀TO฀!RTICLE฀,�฀���
���฀OR฀TO฀USE฀THE฀SHARES฀
ACQUIRED฀PURSUANT฀TO฀!RTICLE฀,�฀���
���฀OF฀THE฀AFOREMENTIONED฀#ODE�

4HIS฀AUTHORIZATION฀SHALL฀ENTAIL฀THE฀EXPRESS฀WAIVER฀BY฀THE฀SHAREHOLDERS฀IN฀FAVOR฀OF฀THE฀BENEl฀CIARIES฀OF฀STOCK฀OPTIONS�฀OF฀THEIR฀PRE
EMPTIVE฀
SUBSCRIPTION฀RIGHTS฀TO฀THE฀SHARES฀ISSUED฀AS฀AND฀WHEN฀STOCK฀OPTIONS฀ARE฀EXERCISED�฀4HE฀INCREASE฀IN฀THE฀SHARE฀CAPITAL฀RESULTING฀FROM฀THE฀
EXERCISE฀OF฀STOCK฀OPTIONS฀WILL฀EFFECTIVELY฀BE฀IMPLEMENTED฀MERELY฀BY฀DECLARING฀THE฀EXERCISE฀OF฀STOCK฀OPTIONS฀ACCOMPANIED฀BY฀THE฀APPLICATION฀
FORMS฀AND฀THE฀l฀NAL฀FULL฀PAYMENTS�฀WHICH฀MAY฀BE฀MADE฀IN฀CASH฀OR฀BACKED฀BY฀RECEIVABLES฀ON฀THE฀#OMPANY�฀4HE฀"OARD฀OF฀$IRECTORS�฀OR฀ITS฀
#HAIRMAN฀�BY฀DELEGATION	�฀OR฀THE฀-ANAGEMENT฀"OARD฀�IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	฀SHALL฀ASCERTAIN�฀IN฀ACCORDANCE฀WITH฀THE฀LAW�฀THE฀
NUMBER฀AND฀AMOUNT฀OF฀SHARES฀ISSUED฀FOLLOWING฀THE฀EXERCISE฀OF฀STOCK฀OPTIONS฀AND฀SHALL฀MAKE฀THE฀NECESSARY฀AMENDMENTS฀TO฀THE฀CLAUSES฀IN฀
THE฀!RTICLES฀OF฀!SSOCIATION฀RELATING฀TO฀THE฀AMOUNT฀OF฀SHARE฀CAPITAL฀AND฀THE฀CORRESPONDING฀NUMBER฀OF฀SHARES�

,ASTLY�฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	฀SHALL฀BE฀GRANTED฀FULL฀POWERS฀TO฀SET฀THE฀EXERCISE฀
DATES�฀TO฀TEMPORARILY฀SUSPEND฀THE฀EXERCISE฀OF฀STOCK฀OPTIONS฀IN฀THE฀EVENT฀OF฀l฀NANCIAL฀TRANSACTIONS฀AND฀TO฀DECIDE฀ANY฀OTHER฀TERMS฀AND฀CONDI

TIONS฀GOVERNING฀THESE฀TRANSACTIONS�฀

4HIS฀AUTHORIZATION�฀WHICH฀CANCELS฀THE฀UNUSED฀PORTION฀OF฀THE฀AUTHORIZATION฀GRANTED฀TO฀THE฀-ANAGEMENT฀"OARD฀BY฀THE฀'ENERAL฀3HAREHOLDERS฀
-EETING฀OF฀-AY฀���฀�����฀IS฀GRANTED฀FOR฀A฀PERIOD฀OF฀��฀MONTHS฀AS฀FROM฀THE฀DATE฀OF฀THIS฀-EETING�

4HIRTIETH฀RESOLUTION
�!UTHORIZATION฀TO฀GRANT฀BONUS฀SHARES฀TO฀#OMPANY฀EMPLOYEES฀AND฀CORPORATE฀OFl฀CERS	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀%XTRAORDINARY฀-EETING�฀AFTER฀ REVIEWING฀THE฀REPORT฀OF฀ THE฀-ANAGEMENT฀"OARD฀AND฀THE฀
3TATUTORY฀!UDITORS฀3PECIAL฀2EPORT�
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฀ 
฀฀HEREBY฀AUTHORIZES฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	�฀IN฀ACCORDANCE฀WITH฀THE฀PROVI

SIONS฀OF฀!RTICLES฀,�฀���
���
�฀ET฀SEQ�฀OF฀THE฀#OMMERCIAL฀#ODE�฀TO฀GRANT�฀ON฀ONE฀OR฀MORE฀OCCASIONS�฀FOR฀THE฀BENEl฀T฀OF฀THE฀#OMPANY�S฀
SALARIED฀STAFF฀OR฀CERTAIN฀CATEGORIES฀THEREOF�฀AND�OR฀FOR฀THE฀BENEl฀T฀OF฀THE฀CORPORATE฀OFl฀CERS฀REFERRED฀TO฀IN฀!RTICLE฀,�฀���
���
�฀))฀OF฀THE฀#OM

MERCIAL฀#ODE�฀AS฀WELL฀AS฀EMPLOYEES฀AND฀CORPORATE฀OFl฀CERS฀OF฀COMPANIES฀OR฀ECONOMIC฀INTEREST฀GROUPINGS฀AFl฀LIATED฀TO฀THE฀#OMPANY฀PURSU

ANT฀TO฀!RTICLE฀,�฀���
���
�฀OF฀THE฀#OMMERCIAL฀#ODE�฀BONUS฀SHARES฀IN฀THE฀#OMPANY�฀BY฀WAY฀OF฀EXISTING฀SHARES฀OR฀SHARES฀TO฀BE฀ISSUED�฀

฀ 
฀฀HEREBY฀RESOLVES฀THAT฀THE฀TOTAL฀NUMBER฀OF฀SHARES฀TO฀BE฀GRANTED฀SHALL฀NOT฀EXCEED฀����฀OF฀THE฀SHARE฀CAPITAL฀AT฀THE฀TIME฀OF฀THE฀GRANT�฀THIS฀
l฀GURE฀HAVING฀BEEN฀CALCULATED฀ON฀THE฀BASIS฀OF฀SAID฀SHARES฀ALLOCATED฀AND�OR฀ISSUED�฀

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING฀HEREBY฀AUTHORIZES฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀AD

OPTED	�฀SIMULTANEOUSLY฀OR฀ALTERNATELY�฀SUBJECT฀TO฀THE฀LIMITS฀SET฀FORTH฀IN฀THE฀PREVIOUS฀PARAGRAPH�

฀ 
฀฀TO฀GRANT฀SHARES฀ARISING฀FROM฀BUYBACKS฀CARRIED฀OUT฀BY฀THE฀#OMPANY฀PURSUANT฀TO฀!RTICLES฀,�฀���
���฀AND฀,�฀���
���฀OF฀THE฀#OMMERCIAL฀
#ODE�฀AND�OR

฀ 
฀฀TO฀GRANT฀SHARES฀TO฀BE฀ISSUED฀IN฀CONNECTION฀WITH฀A฀CAPITAL฀INCREASE�฀IN฀THIS฀CASE�฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING฀HEREBY฀AUTHORIZES฀
THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	฀TO฀INCREASE฀THE฀SHARE฀CAPITAL฀BY฀THE฀MAXIMUM฀
NOMINAL฀AMOUNT฀CORRESPONDING฀TO฀THE฀NUMBER฀OF฀SHARES฀ALLOCATED�฀ACKNOWLEDGES฀AND฀RESOLVES฀THAT�฀IF฀NEED฀BE�฀THE฀ALLOCATION฀OF฀SHARES฀
TO฀BENEl฀CIARIES฀DESIGNATED฀BY฀THE฀"OARD฀OF฀$IRECTORS฀SHALL฀ENTAIL฀THE฀EXPRESS฀WAIVER฀BY฀SHAREHOLDERS�฀IN฀FAVOR฀OF฀SAID฀BENEl฀CIARIES�฀OF฀
THEIR฀PRE
EMPTIVE฀SUBSCRIPTION฀RIGHTS฀TO฀THE฀SHARES฀TO฀BE฀ISSUED�฀

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�

฀ 
฀฀HEREBY฀SETS฀THE฀MINIMUM฀ACQUISITION฀PERIOD฀AT฀TWO฀YEARS฀FROM฀THE฀DATE฀THE฀ALLOCATION฀RIGHTS฀ARE฀GRANTED฀BY฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀
-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	�฀AT฀THE฀END฀OF฀WHICH฀THE฀BENEl฀CIARIES฀SHALL฀HAVE฀DEl฀NITIVELY฀ACQUIRED฀THE฀RIGHTS�฀
BEARING฀IN฀MIND฀THAT฀THE฀RIGHTS฀ARE฀NON
TRANSFERABLE฀UNTIL฀THE฀END฀OF฀THIS฀PERIOD�฀PURSUANT฀TO฀!RTICLE฀,�฀���
���
�฀OF฀THE฀#OMMERCIAL฀#ODE�฀
HOWEVER�฀IN฀THE฀EVENT฀OF฀THE฀BENEl฀CIARY�S฀DEATH�฀THE฀HEIRS฀MAY฀APPLY�฀WITHIN฀SIX฀MONTHS฀OF฀THE฀DATE฀OF฀DEATH�฀FOR฀THE฀SHARE฀ALLOCATION�฀

฀ 
฀฀HEREBY฀SETS฀THE฀MINIMUM฀HOLDING฀PERIOD฀FOR฀BENEl฀CIARIES฀OF฀THE฀SHARES฀AT฀TWO฀YEARS฀FROM฀THE฀DEl฀NITIVE฀ALLOCATION฀DATE�฀

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING฀HEREBY฀GRANTS฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	฀
FULL฀POWERS�฀WITHIN฀THE฀LIMITS฀SET฀OUT฀ABOVE�

฀ 
฀฀TO฀DETERMINE฀THE฀BENEl฀CIARIES�฀OR฀THE฀CATEGORY�IES	฀OF฀BENEl฀CIARIES฀ELIGIBLE฀FOR฀SHARE฀ALLOCATIONS�฀BEARING฀IN฀MIND฀THAT฀SHARES฀CANNOT฀BE฀
ALLOCATED฀TO฀EMPLOYEES฀AND฀CORPORATE฀OFl฀CERS฀OWNING฀MORE฀THAN฀���฀OF฀THE฀SHARE฀CAPITAL�฀AND฀THAT฀THE฀ALLOCATION฀OF฀BONUS฀SHARES฀
MUST฀NOT฀CAUSE฀THE฀BENEl฀CIARIES฀TO฀EXCEED฀THE฀HOLDING฀THRESHOLD฀OF฀MORE฀THAN฀���฀OF฀THE฀SHARE฀CAPITAL�

฀ 
฀฀TO฀DISTRIBUTE฀THE฀SHARE฀ALLOCATION฀RIGHTS�฀ON฀ONE฀OR฀MORE฀OCCASIONS�฀AND฀AT฀TIMES฀IT฀DEEMS฀APPROPRIATE�
฀ 
฀฀TO฀SET�฀IF฀NEED฀BE�฀THE฀SHARE฀ALLOCATION฀TERMS฀AND฀CRITERIA�฀SUCH฀AS฀�WITHOUT฀LIMITATION	�฀LENGTH฀OF฀SERVICE�฀CONDITIONS฀RELATING฀TO฀MAINTAIN


ING฀AN฀EMPLOYMENT฀RELATIONSHIP฀OR฀CORPORATE฀OFl฀CER฀MANDATE฀DURING฀THE฀ACQUISITION฀PERIOD�฀AND฀ANY฀OTHER฀l฀NANCIAL฀TERMS฀OR฀TERMS฀
RELATED฀TO฀INDIVIDUAL฀OR฀COLLECTIVE฀PERFORMANCE�

฀ 
฀฀TO฀SET฀THE฀DEl฀NITIVE฀DURATION฀OF฀THE฀ACQUISITION฀PERIOD฀AND฀THE฀RETENTION฀PERIOD฀FOR฀SHARES฀WITHIN฀THE฀LIMITS฀SET฀OUT฀ABOVE฀BY฀THE฀'ENERAL฀
3HAREHOLDERS฀-EETING�

฀ 
฀฀TO฀SET�฀IF฀NEED฀BE�฀THE฀HOLDING฀TERMS฀FOR฀SHARES฀DURING฀THE฀RETENTION฀PERIOD�
฀ 
฀฀TO฀ALLOCATE฀TO฀A฀STATUTORY฀RESERVE�฀EARMARKED฀FOR฀BENEl฀CIARIES�฀RIGHTS�฀A฀SUM฀EQUAL฀TO฀THE฀TOTAL฀AMOUNT฀OF฀THE฀PAR฀VALUE฀OF฀SHARES฀LIKELY฀TO฀

BE฀ISSUED฀IN฀CONNECTION฀WITH฀A฀CAPITAL฀INCREASE�฀THROUGH฀THE฀DEDUCTION฀OF฀THE฀NECESSARY฀SUMS฀FROM฀ANY฀RESERVES�฀INCOME฀OR฀PREMIUMS฀
AVAILABLE฀TO฀THE฀#OMPANY�

฀ 
฀฀TO฀MAKE฀THE฀NECESSARY฀DEDUCTIONS฀FROM฀THIS฀STATUTORY฀RESERVE฀IN฀ORDER฀TO฀PAY฀THE฀PAR฀VALUE฀OF฀SHARES฀TO฀BE฀ISSUED฀IN฀FAVOR฀OF฀THE฀BEN

El฀CIARIES�

฀ 
฀฀IN฀THE฀EVENT฀OF฀A฀CAPITAL฀INCREASE�฀TO฀AMEND฀THE฀฀!RTICLES฀OF฀!SSOCIATION฀ACCORDINGLY�฀AND฀TO฀CARRY฀OUT฀ALL฀THE฀NECESSARY฀FORMALITIES�
฀ 
฀฀IN฀THE฀EVENT฀OF฀ANY฀l฀NANCIAL฀TRANSACTIONS฀REFERRED฀TO฀IN฀!RTICLE฀,�฀���
���฀PARAGRAPH฀ONE�฀OF฀THE฀#OMMERCIAL฀#ODE�฀DURING฀THE฀ACQUISI


TION฀PERIOD�฀TO฀TAKE฀ALL฀THE฀NECESSARY฀STEPS฀TO฀PRESERVE฀AND฀MAKE฀APPROPRIATE฀ADJUSTMENTS฀TO฀THE฀RIGHTS฀OF฀BENEl฀CIARIES฀OF฀SHARES฀IN฀
ACCORDANCE฀WITH฀THE฀PROVISIONS฀OF฀CLAUSE฀�ª฀OF฀SAID฀!RTICLE�

)N฀ACCORDANCE฀WITH฀!RTICLES฀,�฀���
���
�฀AND฀,�฀���
���
�฀OF฀THE฀#OMMERCIAL฀#ODE�฀THE฀/RDINARY฀'ENERAL฀3HAREHOLDERS฀-EETING฀SHALL฀
RECEIVE฀A฀SPECIAL฀REPORT฀EACH฀YEAR฀INFORMING฀IT฀OF฀ANY฀TRANSACTIONS฀CARRIED฀OUT฀UNDER฀THE฀PRESENT฀AUTHORIZATION�

4HIS฀AUTHORIZATION฀IS฀GRANTED฀FOR฀A฀PERIOD฀OF฀��฀MONTHS฀FROM฀THIS฀3HAREHOLDERS฀-EETING�
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,EGAL฀AND฀STOCK฀MARKET฀INFORMATION฀s฀฀2ESOLUTIONS฀SUBMITTED฀TO฀THE฀COMBINED฀ORDINARY฀AND
EXTRAORDINARY฀'ENERAL฀3HAREHOLDERS฀-EETING฀OF฀-AY฀���฀����

4HIRTY
l฀RST฀RESOLUTION
�!UTHORIZATION฀TO฀INCREASE฀THE฀SHARE฀CAPITAL฀BY฀ISSUING�฀WITHOUT฀PRE
EMPTIVE฀SUBSCRIPTION฀RIGHTS�฀SHARES฀OR฀SHARE฀EQUIVALENTS�฀RESERVED฀FOR฀
EMPLOYEES฀AND฀FORMER฀EMPLOYEES฀BELONGING฀TO฀AN฀%MPLOYEE฀3AVINGS฀3CHEME	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀%XTRAORDINARY฀-EETING�฀AFTER฀ REVIEWING฀THE฀REPORT฀OF฀ THE฀-ANAGEMENT฀"OARD฀AND฀THE฀
3TATUTORY฀!UDITORS฀3PECIAL฀2EPORT�฀HEREBY฀AUTHORIZES฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀AD

OPTED	�฀FOR฀A฀PERIOD฀OF฀��฀MONTHS�฀TO฀CARRY฀OUT�฀SOLELY฀BY฀ITS฀OWN฀DECISION�฀ON฀ONE฀OR฀MORE฀OCCASIONS�฀UNDER฀THE฀TERMS฀PROVIDED฀BY฀LAW�฀
NOTABLY฀!RTICLES฀,�฀���
���
�฀AND฀,�฀���
���
�฀OF฀THE฀#OMMERCIAL฀#ODE฀AND฀!RTICLES฀,�฀���
�฀ET฀SEQ�฀OF฀THE฀,ABOUR฀#ODE�฀THE฀SHARE฀
CAPITAL฀INCREASE฀IN฀A฀NOMINAL฀AMOUNT฀NOT฀TO฀EXCEED฀�����������฀BY฀ISSUING฀SHARES฀OR฀SHARE฀EQUIVALENTS฀RESERVED฀FOR฀EMPLOYEES฀AND฀FORMER฀
EMPLOYEES฀OF฀THE฀#OMPANY฀OR฀AFl฀LIATES฀UNDER฀THE฀TERMS฀DESCRIBED฀IN฀!RTICLE฀,�฀���
��฀OF฀THE฀#OMMERCIAL฀#ODE฀BELONGING฀TO฀AN฀%MPLOYEE฀
3AVINGS฀3CHEME฀ESTABLISHED฀FOR฀SUCH฀PURPOSE�฀

4HE฀TOTAL฀NUMBER฀OF฀SHARES฀THAT฀CAN฀BE฀SUBSCRIBED฀UNDER฀THE฀TERMS฀OF฀THE฀CURRENT฀AUTHORIZATION฀MAY฀NOT฀EXCEED฀����������

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING฀HEREBY฀RESOLVES฀THAT฀ THIS฀AUTHORIZATION฀AUTOMATICALLY฀ENTAILS฀WAIVER฀OF฀ THE฀PRE
EMPTIVE฀SUBSCRIPTION฀
RIGHTS฀OF฀SHAREHOLDERS฀TO฀ANY฀SHARES฀OR฀SHARE฀EQUIVALENTS฀ ISSUED฀ IN฀ FAVOR฀OF฀ THE฀AFOREMENTIONED฀EMPLOYEES฀AND฀FORMER฀EMPLOYEES฀FOR฀
WHOM฀THEY฀ARE฀RESERVED�

4HE฀SHARE฀SUBSCRIPTION฀PRICE฀WILL฀BE฀SET฀AT฀A฀MINIMUM฀OF฀���฀OF฀THE฀AVERAGE฀PRICE฀QUOTED฀FOR฀THE฀#OMPANY�S฀SHARES฀ON฀THE฀%URONEXT฀0ARIS฀
3!฀0REMIER฀MARCHÏ�฀OVER฀THE฀TWENTY฀TRADING฀SESSIONS฀PRIOR฀TO฀THE฀DAY฀ON฀WHICH฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀
NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	฀DETERMINES฀THE฀OPENING฀DATE฀FOR฀SUBSCRIPTIONS�

0URSUANT฀TO฀!RTICLE฀,�฀���
�฀OF฀THE฀,ABOR฀#ODE�฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING฀HEREBY฀RESOLVES฀THAT฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀
-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED	฀MAY฀ALSO฀AWARD฀BONUS฀SHARES฀OR฀SHARE฀EQUIVALENTS฀UNDER฀THE฀LEGAL฀AND฀REGULA

TORY฀PROVISIONS฀IN฀EFFECT�

%ACH฀CAPITAL฀INCREASE฀WILL฀BE฀OF฀AN฀AMOUNT฀EQUAL฀TO฀THE฀VALUE฀OF฀SHARES฀SUBSCRIBED฀TO฀BY฀EMPLOYEES฀AND฀FORMER฀EMPLOYEES�฀INDIVIDUALLY฀OR฀
THROUGH฀THE฀COMPANY�S฀CLOSED
END฀OR฀OPEN
END฀FUNDS฀GOVERNED฀BY฀!RTICLE฀,�฀���
��
�฀OF฀THE฀-ONETARY฀AND฀&INANCIAL฀#ODE�

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING฀GRANTS฀FULL฀POWERS฀TO฀THE฀"OARD฀OF฀$IRECTORS฀�OR฀THE฀-ANAGEMENT฀"OARD฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀
ADOPTED	฀TO�

฀ 
฀฀ESTABLISH฀THE฀SUBSCRIPTION฀PRICE฀OR฀PRICES฀OF฀THE฀SHARES฀TO฀BE฀ISSUED฀AND฀THE฀COUPON฀DATE�
฀ 
฀฀DETERMINE฀THE฀COMPANIES฀AND฀EMPLOYEES฀AND฀FORMER฀EMPLOYEES฀CONCERNED�
฀ 
฀฀DETERMINE฀THE฀CHARACTERISTICS฀AND฀TERMS฀OF฀ISSUE฀OF฀SECURITIES฀CONVERTIBLE฀INTO฀SHARES�
฀ 
฀฀DECIDE฀WHETHER฀OR฀NOT฀THE฀SHARES฀CAN฀BE฀SUBSCRIBED฀DIRECTLY฀BY฀THE฀EMPLOYEES฀AND฀FORMER฀EMPLOYEES฀BELONGING฀TO฀AN฀%MPLOYEE

3AVINGS฀3CHEME฀OR฀THROUGH฀AN฀%MPLOYEE฀3HARE฀3AVINGS฀&UND฀OR฀VARIABLE฀CAPITAL฀INVESTMENT฀COMPANY฀GOVERNED฀BY฀!RTICLE฀,�฀���
��

�฀OF฀THE฀-ONETARY฀AND฀&INANCIAL฀#ODE�

฀ 
฀฀SET฀THE฀DATES�฀DEADLINES฀AND฀OTHER฀TERMS฀AND฀CONDITIONS฀FOR฀ANY฀ISSUES฀TO฀BE฀MADE�
฀ 
฀฀REPORT฀THE฀COMPLETION฀OF฀ANY฀CAPITAL฀INCREASES�
฀ 
฀฀CHARGE฀THE฀COST฀OF฀ANY฀CAPITAL฀INCREASES฀TO฀THE฀AMOUNT฀OF฀THE฀PREMIUMS฀RELATED฀THERETO�
฀ 
฀฀ADD฀ANY฀CORRESPONDING฀AMENDMENTS฀TO฀THE฀฀!RTICLES฀OF฀!SSOCIATION�฀APPLY฀FOR฀THE฀QUOTATION฀OF฀THE฀SECURITIES฀ISSUED฀AND฀IN฀GENERAL฀TAKE฀

ANY฀DECISIONS�฀ENTER฀INTO฀ANY฀AGREEMENTS฀AND฀CARRY฀OUT฀ANY฀AND฀ALL฀FORMALITIES�

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING฀HEREBY฀RESOLVES฀TO฀CANCEL฀THE฀UNUSED฀PORTION฀OF฀THE฀FULL฀AUTHORIZATION฀FOR฀THE฀SAME฀PURPOSE฀GRANTED฀TO฀
THE฀-ANAGEMENT฀"OARD฀BY฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING฀HELD฀ON฀-AY฀���฀�����

4HIRTY
SECOND฀RESOLUTION฀
�0ROXIES	

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ACTING฀AS฀AN฀%XTRAORDINARY฀-EETING�฀HEREBY฀GRANTS฀FULL฀POWERS฀TO฀THE฀BEARER฀OF฀A฀COPY฀OR฀AN฀EXCERPT฀OF฀
THE฀MINUTES฀OF฀THIS฀-EETING฀TO฀CARRY฀OUT฀ALL฀LEGAL฀ANNOUNCEMENT฀FORMALITIES�
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!NNEX�฀4EXT฀OF฀THE฀!RTICLES฀OF฀!SSOCIATION฀SUBMITTED฀TO฀THE฀EXTRAORDINARY฀
'ENERAL฀3HAREHOLDERS฀-EETING฀�4ENTH฀RESOLUTION	
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0UBLIC฀,IMITED฀#OMPANY฀�h3OCIÏTÏ฀!NONYMEv	฀
7ITH฀A฀SHARE฀CAPITAL฀OF฀������������

2EGISTERED฀OFl฀CE�฀���฀AVENUE฀(OCHE฀
฀�����฀0ARIS
0ARIS฀#OMPANIES฀2EGISTRATION฀/Fl฀CE฀�2#3	�฀���฀���฀���฀

!RTICLE฀�฀
฀&ORM฀OF฀THE฀COMPANY

4HE฀#OMPANY�฀INCORPORATED฀ON฀*UNE฀���฀����฀IN฀THE฀FORM฀OF฀A฀LIMITED฀PARTNERSHIP฀WITH฀SHARES�฀WAS฀TRANSFORMED฀INTO฀A฀LIMITED฀COMPANY฀
BY฀DECISION฀OF฀THE฀%XTRAORDINARY฀'ENERAL฀3HAREHOLDERS฀-EETING฀OF฀-ARCH฀���฀�����

)T฀IS฀GOVERNED฀BY฀THE฀PROVISIONS฀OF฀THE฀#OMMERCIAL฀#ODE฀AND฀BY฀THE฀SPECIAL฀PROVISIONS฀OF฀THESE฀!RTICLES฀OF฀!SSOCIATION�฀)N฀PARTICULAR�฀IT฀IS฀
GOVERNED฀BY฀!RTICLES฀,����
��฀TO฀,����
��฀OF฀SAID฀#ODE฀BY฀DECISION฀OF฀THE฀%XTRAORDINARY฀'ENERAL฀3HAREHOLDERS฀-EETING฀OF฀-AY฀���฀�����

!RTICLE฀�฀
฀#OMPANY฀NAME

#OMPANY฀NAME�฀002฀

)N฀ALL฀DEEDS฀AND฀DOCUMENTS฀ORIGINATING฀FROM฀THE฀#OMPANY�฀THE฀NAME฀IS฀TO฀BE฀PRECEDED฀BY฀OR฀IMMEDIATELY฀FOLLOWED฀BY฀THE฀WORDS�฀hSOCIÏTÏ฀
ANONYMEv฀�LIMITED฀COMPANY	฀OR฀h3!v฀AND฀MENTION฀OF฀THE฀AMOUNT฀OF฀THE฀SHARE฀CAPITAL�

!RTICLE฀�฀
฀2EGISTERED฀OFl฀CE

2EGISTERED฀OFl฀CE�฀���฀AVENUE฀(OCHE฀
฀0ARIS฀�����฀
฀&RANCE

!RTICLE฀�฀
฀$ATE฀OF฀INCORPORATION฀AND฀DURATION

4HE฀DURATION฀OF฀THE฀#OMPANY�฀ORIGINALLY฀SET฀AT฀NINETY
NINE฀YEARS฀FROM฀THE฀DEl฀NITIVE฀DATE฀OF฀INCORPORATION�฀WAS฀EXTENDED฀BY฀THE฀%XTRAORDINARY฀
'ENERAL฀3HAREHOLDERS฀-EETING฀OF฀-AY฀���฀�����฀BY฀NINETY
NINE฀YEARS฀AS฀FROM฀THIS฀LATTER฀DATE�฀4HE฀DATE฀OF฀EXPIRY฀IS฀THEREFORE฀-AY฀���฀�����฀
UNLESS฀THE฀#OMPANY฀IS฀WOUND฀UP฀IN฀ADVANCE฀OR฀ITS฀TERM฀IS฀EXTENDED฀BY฀DECISION฀OF฀THE฀%XTRAORDINARY฀'ENERAL฀3HAREHOLDERS฀-EETING�฀

!RTICLE฀�฀
฀#ORPORATE฀PURPOSE

4HE฀COMPANY�S฀CORPORATE฀PURPOSE฀IS฀AS฀FOLLOWS�

s฀฀TO฀PURCHASE฀AND฀TO฀SELL�฀ON฀A฀RETAIL฀OR฀WHOLESALE฀BASIS�฀DIRECTLY฀OR฀INDIRECTLY�฀BY฀ANY฀APPROPRIATE฀METHOD฀AND฀USING฀ANY฀AND฀ALL฀EXISTING฀OR฀
FUTURE฀TECHNIQUES�฀ANY฀AND฀ALL฀GOODS�฀PRODUCTS�฀PRODUCE฀AND฀SERVICES�

s฀฀TO฀CREATE�฀ACQUIRE�฀LEASE�฀OPERATE฀OR฀SELL�฀DIRECTLY฀OR฀INDIRECTLY�฀ANY฀AND฀ALL฀FACILITIES�฀STORES฀OR฀WAREHOUSES฀USED฀FOR฀THE฀SALE�฀ON฀A฀RETAIL฀OR฀
WHOLESALE฀BASIS�฀BY฀ANY฀APPROPRIATE฀METHOD฀AND฀USING฀ANY฀AND฀ALL฀EXISTING฀OR฀FUTURE฀TECHNIQUES�฀OF฀ANY฀AND฀ALL฀GOODS�฀PRODUCTS�฀PRODUCE฀
AND฀SERVICES�

s฀฀TO฀MANUFACTURE฀OR฀PRODUCE�฀DIRECTLY฀OR฀INDIRECTLY�฀ANY฀AND฀ALL฀GOODS�฀PRODUCTS฀OR฀PRODUCE฀FOR฀BUSINESS฀PURPOSES�
s฀฀TO฀PROVIDE฀ANY฀AND฀ALL฀SERVICES�฀DIRECTLY฀OR฀INDIRECTLY�
s฀฀TO฀PURCHASE�฀USE฀OR฀SELL฀ANY฀AND฀ALL฀REAL฀ESTATE฀THAT฀MAY฀BE฀USED฀IN฀THE฀BUSINESS�
s฀฀TO฀CREATE฀ANY฀AND฀ALL฀TRADING�฀NON
TRADING�฀INDUSTRIAL�฀l฀NANCIAL�฀SECURITIES�฀REAL฀ESTATE�฀SERVICE฀OR฀OTHER฀VENTURES�฀TO฀ACQUIRE฀INTERESTS฀IN฀

SUCH฀VENTURES฀BY฀ANY฀APPROPRIATE฀METHOD฀INCLUDING฀SUBSCRIPTION฀TO฀A฀SHARE฀ISSUE�฀ACQUIRING฀SHARES฀IN฀EXCHANGE฀FOR฀ASSETS฀OR฀BY฀WAY฀OF฀
A฀MERGER�฀AND฀TO฀MANAGE฀THESE฀INTERESTS�

s฀฀AND฀GENERALLY�฀TO฀CARRY฀OUT฀ANY฀AND฀ALL฀TRADING�฀NON
TRADING�฀INDUSTRIAL�฀l฀NANCIAL�฀REAL฀ESTATE฀OR฀SECURITIES฀TRANSACTIONS฀AND฀PERFORM฀ANY฀AND฀
ALL฀SERVICES฀RELATED฀DIRECTLY฀OR฀INDIRECTLY฀TO฀THE฀ABOVE฀PURPOSES฀OR฀ANY฀SIMILAR�฀COMPLEMENTARY฀OR฀RELATED฀PURPOSES฀OR฀ANY฀PURPOSES฀THAT฀
MAY฀CONTRIBUTE฀TO฀THE฀IMPLEMENTATION฀OR฀FURTHERANCE฀OF฀THE฀ABOVE
MENTIONED฀PURPOSES�
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!RTICLE฀�฀
฀3HARE฀CAPITAL

4HE฀SHARE฀CAPITAL฀AMOUNTS฀TO฀�������������฀DIVIDED฀INTO฀�����������฀SHARES฀WITH฀A฀PAR฀VALUE฀OF฀��฀EACH�฀ALL฀FULLY฀PAID฀UP�฀

$ETAILS฀OF฀THE฀#OMPANY�S฀SHARE฀CAPITAL฀ARE฀GIVEN฀IN฀THE฀APPENDIX฀TO฀THESE฀!RTICLES฀OF฀!SSOCIATION�

!RTICLE฀�฀
฀&ORM฀OF฀SHARES฀
฀)DENTIl฀CATION฀OF฀SHAREHOLDERS

4HE฀SHARES฀ARE฀REGISTERED฀OR฀BEARER฀SHARES�฀DEPENDING฀ON฀THE฀SHAREHOLDER�S฀PREFERENCE�฀4HEY฀ARE฀RECORDED฀IN฀A฀SHARE฀REGISTER฀IN฀ACCOR

DANCE฀WITH฀APPLICABLE฀REGULATIONS�฀

4HE฀#OMPANY฀ IS฀AUTHORIZED฀TO฀OBTAIN฀DETAILS฀OF฀ THE฀ IDENTITY฀OF฀HOLDERS฀OF฀SHARES฀CARRYING฀ IMMEDIATE฀OR฀ FUTURE฀VOTING฀RIGHTS฀AT฀'ENERAL
3HAREHOLDERS฀-EETINGS�฀AS฀PROVIDED฀FOR฀BY฀LAW�

!RTICLE฀�฀
฀2IGHTS฀ATTACHED฀TO฀EACH฀SHARE

)N฀ADDITION฀TO฀THE฀VOTING฀RIGHTS฀ATTACHED฀TO฀SHARES฀IN฀ACCORDANCE฀WITH฀THE฀LAW฀AND฀THE฀PROVISIONS฀OF฀!RTICLE฀��฀OF฀THE฀฀!RTICLES฀OF฀!SSOCIATION�฀
EACH฀SHARE฀CARRIES฀ENTITLEMENT฀TO฀A฀FRACTION฀OF฀NET฀ASSETS฀PRO฀RATA฀TO฀THE฀NUMBER฀AND฀PAR฀VALUE฀OF฀EXISTING฀SHARES�฀AS฀WELL฀AS฀A฀FRACTION฀OF฀
EARNINGS฀NET฀OF฀ANY฀DEDUCTIONS฀MADE฀PURSUANT฀TO฀THE฀LAW฀OR฀THE฀!RTICLES฀OF฀!SSOCIATION�฀AND฀ANY฀LIQUIDATION฀SURPLUS�

)N฀ORDER฀TO฀ENSURE฀THAT฀THE฀SAME฀NET฀AMOUNT฀IS฀PAID฀ON฀EACH฀SHARE�฀WITHOUT฀DISTINCTION�฀AND฀TO฀ALLOW฀ALL฀THE฀SHARES฀TO฀BE฀QUOTED฀ON฀THE฀
SAME฀LINE�฀THE฀#OMPANY฀PAYS฀ANY฀PROPORTIONAL฀TAXES฀LEVIED฀ON฀SOME฀SHARES฀BUT฀NOT฀ON฀OTHERS�฀NOTABLY฀IN฀CONNECTION฀WITH฀THE฀DISSOLUTION฀
OF฀THE฀#OMPANY฀OR฀A฀REDUCTION฀IN฀CAPITAL�฀EXCEPT฀IN฀CASES฀WHERE฀THIS฀IS฀NOT฀PERMITTED฀BY฀LAW�฀0ROPORTIONAL฀TAXES฀WILL฀NOT฀BE฀PAID฀BY฀THE฀
#OMPANY�฀HOWEVER�฀IN฀THE฀EVENT฀THEY฀ARE฀LEVIED฀EQUALLY฀ON฀ALL฀SHARES฀OF฀THE฀SAME฀CLASS�฀IN฀THE฀EVENT฀THAT฀SEVERAL฀CLASSES฀OF฀SHARES฀CARRYING฀
DIFFERENT฀RIGHTS฀ARE฀ISSUED฀AND฀OUTSTANDING�

)N฀ALL฀CASES฀WHERE฀IT฀IS฀NECESSARY฀TO฀HOLD฀SEVERAL฀SHARES฀IN฀ORDER฀TO฀EXERCISE฀A฀GIVEN฀RIGHT�฀SHAREHOLDERS฀SHALL฀BE฀SOLELY฀RESPONSIBLE฀FOR฀GROUP

ING฀THEIR฀SHARES฀WITH฀OTHER฀SHAREHOLDERS฀TO฀ACHIEVE฀THE฀REQUISITE฀NUMBER�

!RTICLE฀�฀
฀0AID
UP฀SHARES

)N฀THE฀CASE฀OF฀A฀CASH฀SUBSCRIPTION฀TO฀A฀SHARE฀ISSUE�฀AT฀LEAST฀A฀QUARTER฀OF฀THE฀PAR฀VALUE฀OF฀THE฀SHARES฀AND�฀IF฀APPLICABLE�฀THE฀TOTAL฀ADDITIONAL฀
PAID
IN฀CAPITAL฀SHALL฀BE฀PAID
UP฀ON฀SUBSCRIPTION�฀4HE฀SURPLUS฀SHALL฀BE฀PAYABLE฀IN฀ONE฀OR฀MORE฀INSTALMENTS฀AT฀THE฀DATES฀SPECIl฀ED฀BY฀THE฀"OARD฀
OF฀$IRECTORS฀IN฀ACCORDANCE฀WITH฀LEGAL฀AND฀REGULATORY฀PROVISIONS�

3UBSCRIBERS฀AND฀SHAREHOLDERS฀SHALL฀BE฀NOTIl฀ED฀OF฀THE฀DATES฀IN฀ACCORDANCE฀WITH฀LEGAL฀AND฀REGULATORY฀PROVISIONS�

)N฀CASE฀OF฀A฀DELAY฀IN฀PAYMENT�฀THE฀BALANCE฀DUE฀TO฀THE฀#OMPANY฀SHALL฀AUTOMATICALLY฀BEAR฀INTEREST฀AT฀THE฀OFl฀CIAL฀RATE฀PLUS฀TWO฀PERCENTAGE฀
POINTS�฀FROM฀THE฀DATE฀ON฀WHICH฀THE฀PAYMENT฀WAS฀DUE�฀WITHOUT฀PREJUDICE฀TO฀ANY฀ACTION฀THAT฀THE฀#OMPANY฀MAY฀TAKE฀AGAINST฀THE฀SHAREHOLDER฀
AND฀ANY฀EXECUTION฀PROCEEDINGS฀PROVIDED฀FOR฀BY฀LAW�

!RTICLE฀��฀
฀!DMINISTRATION฀OF฀THE฀COMPANY฀
฀"OARD฀OF฀$IRECTORS

��฀4HE฀#OMPANY฀IS฀MANAGED฀BY฀A฀"OARD฀OF฀$IRECTORS฀CONSISTING฀OF฀AT฀LEAST฀THREE฀AND฀NO฀MORE฀THAN฀EIGHTEEN฀MEMBERS�฀SUBJECT฀TO฀THE฀
EXEMPTIONS฀PROVIDED฀FOR฀BY฀THE฀LAW�฀NOTABLY฀IN฀THE฀EVENT฀OF฀A฀MERGER�฀
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��฀.O฀PERSON฀OVER฀��฀YEARS฀OF฀AGE฀MAY฀BE฀APPOINTED฀DIRECTOR฀IF�฀AS฀A฀RESULT฀OF฀THE฀APPOINTMENT�฀MORE฀THAN฀ONE
THIRD฀OF฀THE฀"OARD฀MEMBERS฀
ARE฀OVER฀THIS฀AGE�฀)F฀A฀DIRECTOR฀ALREADY฀IN฀OFl฀CE฀REACHES฀THE฀AGE฀OF฀��฀AND฀CAUSES฀THE฀ONE
THIRD฀THRESHOLD฀TO฀BE฀EXCEEDED�฀THE฀ELDEST฀DIRECTOR฀
IS฀DEEMED฀TO฀HAVE฀RESIGNED฀UPON฀THE฀ADJOURNMENT฀OF฀THE฀NEXT฀/RDINARY฀'ENERAL฀3HAREHOLDERS฀-EETING�

��฀$IRECTORS฀ARE฀APPOINTED฀BY฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ IN฀ACCORDANCE฀WITH฀THE฀LAW�฀FOR฀A฀PERIOD฀OF฀FOUR฀YEARS�฀4HEY฀MAY฀BE
RE
ELECTED�

��฀)N฀THE฀EVENT฀THERE฀ARE฀ONE฀OR฀MORE฀VACANT฀SEATS฀ON฀THE฀"OARD฀OF฀$IRECTORS�฀THE฀"OARD฀MAY฀APPOINT฀DIRECTORS฀ON฀A฀TEMPORARY฀BASIS�฀IN฀AC

CORDANCE฀WITH฀THE฀LAW�฀SUBJECT฀TO฀THEIR฀APPROVAL฀BY฀THE฀NEXT฀/RDINARY฀'ENERAL฀3HAREHOLDERS฀-EETING�฀4HE฀DIRECTOR฀TERM฀OF฀OFl฀CE�฀APPOINTED฀
IN฀THESE฀CIRCUMSTANCES฀TO฀REPLACE฀ANOTHER฀REMAINS฀IN฀OFl฀CE฀UNTIL฀THE฀TERM฀OF฀OFl฀CE฀OF฀HIS฀PREDECESSOR฀EXPIRES�฀

��฀%ACH฀DIRECTOR฀MUST฀OWN฀AT฀LEAST฀���฀SHARES฀IN฀THE฀#OMPANY�฀

!RTICLE฀��฀
฀&UNCTIONS฀AND฀POWERS฀OF฀THE฀"OARD฀OF฀$IRECTORS

4HE฀"OARD฀OF฀$IRECTORS฀ASSUMES฀THE฀FUNCTIONS฀AND฀EXERCISES฀THE฀POWERS฀CONFERRED฀TO฀IT฀BY฀THE฀LAW฀AND฀THESE฀฀!RTICLES฀OF฀!SSOCIATION�

)T฀DETERMINES฀AND฀ REVIEWS฀ THE฀#OMPANY�S฀ STRATEGIC฀DECISIONS�฀OBJECTIVES฀AND฀PERFORMANCES฀AND฀ENSURES฀ THAT฀ THEY฀ARE฀ IMPLEMENTED�
3UBJECT฀TO฀THE฀POWERS฀EXPRESSLY฀ATTRIBUTED฀TO฀THE฀SHAREHOLDERS฀MEETINGS฀AND฀WITHIN฀THE฀SCOPE฀OF฀THE฀CORPORATE฀PURPOSE�฀IT฀EXAMINES฀ANY฀
AND฀ALL฀ISSUES฀AFFECTING฀THE฀EFl฀CIENT฀OPERATION฀OF฀THE฀#OMPANY฀AND฀SETTLES฀BY฀ITS฀DELIBERATIONS฀MATTERS฀WHICH฀CONCERN฀IT�

4HE฀"OARD฀OF฀$IRECTORS฀CARRIES฀OUT฀ANY฀CONTROLS฀AND฀CHECKS฀IT฀DEEMS฀APPROPRIATE�

4HE฀"OARD฀OF฀$IRECTORS฀MAY฀DELEGATE฀ANY฀AND฀ALL฀POWERS฀TO฀ITS฀#HAIRMAN฀OR฀ANY฀OTHER฀CORPORATE฀OFl฀CERS฀IT฀DESIGNATES�฀WITH฀OR฀WITHOUT฀THE฀
AUTHORITY฀TO฀DELEGATE�฀SUBJECT฀TO฀LEGAL฀LIMITS�

!RTICLE฀��฀
฀#HAIRMAN฀OF฀THE฀"OARD฀OF฀$IRECTORS฀
฀(ONORARY฀#HAIRMAN฀
฀6ICE
#HAIRMAN฀
฀3ECRETARY

��฀4HE฀"OARD฀OF฀$IRECTORS฀ELECTS฀A฀#HAIRMAN�฀A฀PHYSICAL฀PERSON�฀FROM฀AMONG฀ITS฀MEMBERS�฀(E฀IS฀APPOINTED฀FOR฀THE฀DURATION฀OF฀HIS฀TERM฀OF฀
OFl฀CE฀AS฀DIRECTOR฀AND฀MAY฀BE฀RE
ELECTED�฀

.O฀MEMBER฀MAY฀BE฀APPOINTED฀#HAIRMAN฀OF฀THE฀"OARD฀OF฀$IRECTORS฀IF฀HE฀IS฀OVER฀SIXTY
l฀VE฀YEARS฀OF฀AGE�฀4HE฀#HAIRMAN฀IS฀DEEMED฀TO฀HAVE฀
RESIGNED฀FROM฀OFl฀CE฀IF฀HE฀REACHES฀THIS฀AGE�

��฀4HE฀#HAIRMAN฀PERFORMS฀THE฀FUNCTIONS฀AND฀EXERCISES฀THE฀POWERS฀CONFERRED฀ON฀HIM฀BY฀THE฀LAW฀AND฀THE฀!RTICLES฀OF฀!SSOCIATION�฀(E฀CHAIRS฀
"OARD฀MEETINGS�฀ORGANIZES฀AND฀MANAGES฀THE฀WORK฀OF฀THE฀"OARD฀AND฀ITS฀MEETINGS�฀FOR฀WHICH฀HE฀IS฀ACCOUNTABLE฀TO฀THE฀'ENERAL฀3HAREHOLDERS฀
-EETING�฀(E฀ENSURES฀THAT฀THE฀VARIOUS฀CORPORATE฀BODIES฀OPERATE฀EFl฀CIENTLY฀AND�฀IN฀PARTICULAR�฀THAT฀THE฀DIRECTORS฀ARE฀IN฀A฀POSITION฀TO฀PERFORM฀
THEIR฀DUTIES�฀

4HE฀#HAIRMAN฀CHAIRS฀THE฀'ENERAL฀3HAREHOLDERS฀-EETINGS฀AND฀DRAFTS฀THE฀REPORTS฀REQUIRED฀BY฀THE฀LAW�฀(E฀MAY฀ALSO฀ASSUME฀THE฀GENERAL฀
MANAGEMENT฀OF฀THE฀#OMPANY฀AS฀#HIEF฀%XECUTIVE฀/Fl฀CER฀IF�฀WHEN฀HE฀WAS฀APPOINTED฀OR฀AT฀ANY฀OTHER฀DATE�฀THE฀"OARD฀OF฀$IRECTORS฀DECIDES฀
TO฀COMBINE฀THE฀TWO฀FUNCTIONS�฀)N฀THIS฀CASE�฀THE฀PROVISIONS฀RELATING฀TO฀THE฀#HIEF฀%XECUTIVE฀/Fl฀CER฀ALSO฀APPLY฀TO฀HIM�

��฀4HE฀"OARD฀OF฀$IRECTORS฀MAY฀APPOINT฀AN฀(ONORARY฀#HAIRMAN฀WHO฀IS฀ENTITLED฀TO฀ATTEND฀"OARD฀MEETINGS฀IN฀A฀CONSULTATIVE฀CAPACITY�

��฀4HE฀"OARD฀OF฀$IRECTORS฀MAY฀APPOINT฀A฀6ICE
#HAIRMAN฀FROM฀AMONG฀ITS฀MEMBERS฀WHO฀IS฀ENTITLED฀TO฀CHAIR฀MEETINGS฀IN฀THE฀ABSENCE฀OF฀THE฀
#HAIRMAN�

��฀4HE฀"OARD฀OF฀$IRECTORS฀MAY฀APPOINT฀A฀3ECRETARY�฀WHO฀MAY฀OR฀MAY฀NOT฀BE฀A฀"OARD฀MEMBER�
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!RTICLE฀��฀
฀$ELIBERATIONS฀OF฀THE฀"OARD฀OF฀$IRECTORS฀
฀-INUTES

��฀4HE฀"OARD฀OF฀$IRECTORS฀MEETS฀AS฀OFTEN฀AS฀NECESSARY฀IN฀THE฀INTERESTS฀OF฀THE฀COMPANY�฀-EETINGS฀ARE฀CONVENED฀BY฀THE฀#HAIRMAN฀OR฀AT฀
THE฀REQUEST฀OF฀AT฀LEAST฀ONE
THIRD฀OF฀THE฀DIRECTORS�฀4HEY฀TAKE฀PLACE฀AT฀THE฀REGISTERED฀OFl฀CE฀OR฀IN฀ANY฀OTHER฀LOCATION฀INDICATED฀IN฀THE฀NOTICE฀OF฀
MEETING�฀4HE฀MEETING฀MAY฀BE฀CONVENED฀BY฀ANY฀APPROPRIATE฀MEANS�฀EVEN฀VERBALLY�฀BY฀THE฀#HAIRMAN�฀THE฀"OARD฀3ECRETARY฀�AT฀THE฀REQUEST฀
OF฀THE฀#HAIRMAN	�฀THE฀6ICE
#HAIRMAN฀�IF฀THE฀#HAIRMAN฀IS฀UNAVAILABLE	฀OR฀THE฀SENIOR฀MOST฀DIRECTOR฀�IF฀THE฀6ICE
#HAIRMAN฀IS฀UNAVAILABLE	�

��฀4HE฀"OARD฀OF฀$IRECTORS฀CAN฀ONLY฀FORM฀A฀QUORUM฀IF฀AT฀LEAST฀HALF฀OF฀ITS฀MEMBERS฀ARE฀PRESENT�฀4HE฀"OARD฀CAN฀ENSURE฀THAT฀DIRECTORS฀PARTICI

PATING฀IN฀THE฀"OARD฀MEETING฀ARE฀DEEMED฀PRESENT฀FOR฀MAJORITY฀AND฀QUORUM฀PURPOSES�฀BY฀MEANS฀OF฀VIDEOCONFERENCES฀OR฀OTHER฀APPROPRIATE฀
MEANS฀IN฀ACCORDANCE฀WITH฀LEGAL฀AND฀REGULATORY฀PROVISIONS�฀!NY฀DIRECTOR฀MAY฀AUTHORIZE฀�IN฀WRITING	฀ANOTHER฀DIRECTOR฀TO฀REPRESENT฀HIM฀AT฀A฀
"OARD฀MEETING�฀%ACH฀DIRECTOR฀IS฀ENTITLED฀TO฀ONLY฀ONE฀PROXY฀PER฀SESSION�฀

��฀-EETINGS฀ARE฀CHAIRED฀BY฀THE฀#HAIRMAN฀OF฀THE฀"OARD฀OF฀$IRECTORS�฀THE฀6ICE
#HAIRMAN฀�IF฀THE฀#HAIRMAN฀IS฀UNAVAILABLE	�฀THE฀MOST฀SENIOR฀
DIRECTOR฀�IF฀THE฀6ICE
#HAIRMAN฀IS฀UNAVAILABLE	฀OR฀ANY฀OTHER฀DIRECTOR฀APPOINTED฀BY฀THE฀"OARD฀OF฀$IRECTORS�฀$ECISIONS฀ARE฀TAKEN฀BY฀A฀MAJORITY฀
OF฀THE฀MEMBERS฀PRESENT�฀DEEMED฀PRESENT฀OR฀REPRESENTED฀BY฀PROXIES�฀4HE฀#HAIRMAN฀HAS฀THE฀CASTING฀VOTE฀IN฀THE฀EVENT฀OF฀A฀TIE฀VOTE�

��฀4HE฀"OARD฀OF฀$IRECTORS฀MAY฀DECIDE฀TO฀SET฀UP฀COMMITTEES฀TO฀EXAMINE฀ANY฀ISSUES฀RAISED฀BY฀EITHER฀THE฀"OARD฀OF฀$IRECTORS฀OR฀THE฀#HAIRMAN�฀
4HE฀"OARD฀OF฀$IRECTORS฀DECIDES฀THE฀COMPOSITION฀AND฀POWERS฀OF฀THE฀INDIVIDUAL฀COMMITTEES�฀AS฀AND฀WHEN฀THE฀NEED฀ARISES฀AND฀IN฀ACCORDANCE฀
WITH฀INTERNAL฀RULES�฀4HE฀COMMITTEES฀ARE฀ACCOUNTABLE฀TO฀THE฀"OARD฀OF฀$IRECTORS�

��฀!NY฀PERSON฀CALLED฀TO฀ATTEND฀A฀"OARD฀MEETING฀IS฀REQUIRED฀TO฀TREAT฀THE฀CONl฀DENTIAL฀INFORMATION฀PRESENTED฀AS฀SUCH฀BY฀THE฀#HAIRMAN฀WITH฀
THE฀UTMOST฀DISCRETION�฀AND฀IS฀HELD฀TO฀A฀GENERAL฀OBLIGATION฀OF฀RESERVE�

��฀4HE฀"OARD฀OF฀$IRECTORS฀SETS฀ITS฀OWN฀BY
LAWS฀�RÒGLEMENT฀INTÏRIEUR	฀IN฀ACCORDANCE฀WITH฀THE฀LAW฀AND฀THE฀!RTICLES฀OF฀!SSOCIATION�

!RTICLE฀��฀
฀'ENERAL฀MANAGEMENT

)N฀ACCORDANCE฀WITH฀LEGAL฀REQUIREMENTS�฀THE฀GENERAL฀MANAGEMENT฀OF฀THE฀#OMPANY฀IS฀THE฀RESPONSIBILITY฀OF฀EITHER฀THE฀#HAIRMAN฀OF฀THE฀"OARD฀
OR฀ANY฀OTHER฀INDIVIDUAL฀APPOINTED฀BY฀THE฀"OARD฀OF฀$IRECTORS฀TO฀ACT฀AS฀#HIEF฀%XECUTIVE฀/Fl฀CER฀�DIRECTEUR฀GÏNÏRAL	�

4HE฀"OARD฀OF฀$IRECTORS฀CHOOSES฀BETWEEN฀THE฀TWO฀DIFFERENT฀MANAGEMENT฀STRUCTURES฀BY฀MEANS฀OF฀A฀MAJORITY฀DECISION฀OF฀THE฀DIRECTORS฀PRES

ENT�฀DEEMED฀PRESENT฀OR฀REPRESENTED฀BY฀PROXIES�฀4HE฀CHOICE฀IS฀VALID฀UNTIL฀THE฀"OARD฀OF฀$IRECTORS฀DECIDES฀OTHERWISE�

!RTICLE฀��฀
฀#HIEF฀EXECUTIVE฀OFl฀CER฀
฀!PPOINTMENT฀
฀0OWERS

��฀7HERE฀IT฀CHOOSES฀TO฀SEPARATE฀THE฀FUNCTIONS฀OF฀#HAIRMAN฀AND฀#HIEF฀%XECUTIVE฀/Fl฀CER฀PURSUANT฀TO฀!RTICLE฀���฀THE฀"OARD฀OF฀$IRECTORS฀IS฀
RESPONSIBLE฀FOR฀APPOINTING฀THE฀#HIEF฀%XECUTIVE฀/Fl฀CER฀�WHO฀MAY฀OR฀MAY฀NOT฀BE฀A฀"OARD฀MEMBER	�฀SETTING฀HIS฀TERM฀OF฀OFl฀CE�฀DETERMINING฀
HIS฀REMUNERATION฀AND�฀IF฀APPLICABLE�฀THE฀LIMITATIONS฀ON฀HIS฀POWERS�

.O฀PERSON฀MAY฀BE฀APPOINTED฀#HIEF฀%XECUTIVE฀/Fl฀CER฀IF฀HE฀IS฀OVER฀��฀YEARS฀OF฀AGE�฀!N฀INCUMBENT฀IS฀DEEMED฀TO฀HAVE฀RESIGNED฀FROM฀OFl฀CE฀
IF฀HE฀REACHES฀THIS฀AGE�฀

4HE฀#HIEF฀%XECUTIVE฀/Fl฀CER�S฀POWERS฀ARE฀THOSE฀CONFERRED฀ON฀HIM฀BY฀THE฀LAW�฀(E฀IS฀VESTED฀WITH฀THE฀BROADEST฀POWERS฀TO฀ACT฀IN฀ALL฀CIRCUM

STANCES฀ON฀BEHALF฀OF฀THE฀#OMPANY�฀(E฀IS฀RESPONSIBLE฀FOR฀EXERCISING฀THESE฀POWERS฀WITHIN฀THE฀SCOPE฀OF฀THE฀CORPORATE฀PURPOSE฀AND฀SUBJECT฀
TO฀THE฀POWERS฀THAT฀THE฀LAW฀EXPRESSLY฀CONFERS฀ON฀GENERAL฀SHAREHOLDERS฀MEETINGS฀AND฀THE฀"OARD฀OF฀$IRECTORS�฀(E฀REPRESENTS฀THE฀#OMPANY฀
IN฀ITS฀DEALINGS฀WITH฀THIRD฀PARTIES�฀

��฀4HE฀FOLLOWING฀REQUIRE฀THE฀PRIOR฀AUTHORIZATION฀OF฀THE฀"OARD฀OF฀$IRECTORS�
฀ 
฀฀THE฀DECISIONS฀OF฀THE฀#HIEF฀%XECUTIVE฀/Fl฀CER฀AND฀$EPUTY฀#HIEF฀%XECUTIVE฀/Fl฀CERS฀REGARDING�
฀ ฀ 
฀฀SHARE฀ISSUES฀AND฀TRANSACTIONS฀HAVING฀A฀SUBSTANTIAL฀IMPACT฀ON฀THE฀'ROUP�S฀STRATEGY�฀l฀NANCIAL฀POSITION฀OR฀AREA฀OF฀ACTIVITY�฀
฀ ฀ 
฀฀EXCEPT฀WHERE฀DECIDED฀TO฀THE฀CONTRARY฀BY฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀ANY฀DECISION฀CONCERNING฀ANY฀ISSUES฀LIKELY฀TO฀ALTER฀

THE฀SHARE฀CAPITAL�
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฀฀THE฀FOLLOWING฀TRANSACTIONS฀BY฀THE฀#OMPANY฀OR฀ANY฀ENTITY฀CONTROLLED฀BY฀THE฀'ROUP฀WHERE฀THE฀AMOUNT฀l฀XED฀ANNUALLY฀BY฀THE฀"OARD฀OF฀
$IRECTORS฀IS฀EXCEEDED�

฀ ฀ 
฀฀ANY฀ INVESTMENT฀ OR฀ DIVESTMENT�฀ INCLUDING฀ THE฀ ACQUISITION�฀ DISPOSAL฀ OR฀ EXCHANGE฀ OF฀ SHAREHOLDINGS฀ IN฀ ANY฀ EXISTING฀ OR฀ FUTURE
COMPANIES�฀

฀ ฀ 
฀฀THE฀PURCHASE฀OR฀SALE฀OF฀ANY฀REAL฀ESTATE฀BY฀THE฀#OMPANY�

��฀)N฀ACCORDANCE฀WITH฀LEGAL฀REQUIREMENTS�฀THE฀"OARD฀OF฀$IRECTORS฀SETS฀EITHER฀A฀TOTAL฀AMOUNT�฀WITHIN฀WHICH฀THE฀#HIEF฀%XECUTIVE฀/Fl฀CER฀MAY�฀
WITH฀OR฀WITHOUT฀THE฀AUTHORITY฀TO฀DELEGATE�฀ENTER฀INTO฀COMMITMENTS฀IN฀THE฀FORM฀OF฀GUARANTEES฀ON฀BEHALF฀OF฀THE฀#OMPANY�฀OR฀IT฀SETS฀AN฀AMOUNT฀
ABOVE฀WHICH฀INDIVIDUAL฀COMMITMENTS฀CANNOT฀BE฀ENTERED฀INTO�฀4HE฀AUTHORIZATION฀OF฀THE฀"OARD฀OF฀$IRECTORS฀IS฀REQUIRED฀FOR฀ANY฀TRANSACTION฀
WHERE฀THE฀OVERALL฀MAXIMUM฀OR฀THE฀MAXIMUM฀AMOUNT฀SET฀FOR฀EACH฀COMMITMENT฀IS฀EXCEEDED�฀

��฀4HE฀#HIEF฀%XECUTIVE฀/Fl฀CER฀MAY฀DELEGATE฀ANY฀AND฀ALL฀POWERS฀TO฀PROXIES฀HE฀DESIGNATES�฀WITH฀OR฀WITHOUT฀THE฀AUTHORITY฀TO฀DELEGATE�฀SUBJECT฀
TO฀LEGAL฀CONSTRAINTS�

!RTICLE฀��฀
฀$EPUTY฀#HIEF฀%XECUTIVE฀/Fl฀CERS฀
฀!PPOINTMENT฀
฀0OWERS

��฀5PON฀THE฀#HIEF฀%XECUTIVE฀/Fl฀CER�S฀PROPOSAL�฀WHETHER฀THE฀#HAIRMAN฀OF฀THE฀"OARD฀OF฀$IRECTORS฀OR฀ANOTHER฀PERSON฀ASSUMES฀THIS฀POSITION�฀
THE฀"OARD฀MAY฀APPOINT฀ONE฀OR฀MORE฀INDIVIDUALS฀HAVING฀THE฀TITLE฀OF฀$EPUTY฀#HIEF฀%XECUTIVE฀/Fl฀CER฀�DIRECTEUR฀GÏNÏRAL฀DÏLÏGUÏ	฀TO฀ASSIST฀HIM�฀
4HE฀MAXIMUM฀NUMBER฀OF฀$EPUTY฀#HIEF฀%XECUTIVE฀/Fl฀CERS฀IS฀l฀VE�

.O฀PERSON฀MAY฀BE฀APPOINTED฀$EPUTY฀#HIEF฀%XECUTIVE฀/Fl฀CER฀IF฀HE฀IS฀OVER฀��฀YEARS฀OF฀AGE�฀!N฀INCUMBENT฀IS฀DEEMED฀TO฀HAVE฀RESIGNED฀FROM฀
OFl฀CE฀IF฀HE฀REACHES฀THIS฀AGE�฀

7HERE฀THE฀#HIEF฀%XECUTIVE฀/Fl฀CER฀CEASES฀OR฀IS฀PREVENTED฀FROM฀PERFORMING฀HIS฀DUTIES�฀THE฀$EPUTY฀#HIEF฀%XECUTIVE฀/Fl฀CER�S	฀RETAIN�S	฀HIS�THEIR฀
DUTIES฀AND฀POWERS฀UNTIL฀THE฀NEW฀#HIEF฀%XECUTIVE฀/Fl฀CER฀IS฀APPOINTED�฀UNLESS฀THE฀"OARD฀DECIDES฀OTHERWISE�

��฀4HE฀"OARD฀OF฀$IRECTORS฀DETERMINES฀THE฀EXTENT฀AND฀DURATION฀OF฀THE฀POWERS฀GRANTED฀TO฀$EPUTY฀#HIEF฀%XECUTIVE฀/Fl฀CERS�฀IN฀CONJUNCTION฀
WITH฀THE฀#HIEF฀%XECUTIVE฀/Fl฀CER�

4HE฀$EPUTY฀#HIEF฀%XECUTIVE฀/Fl฀CER�S	฀HAS�HAVE฀THE฀SAME฀POWERS฀AS฀THE฀#HIEF฀%XECUTIVE฀/Fl฀CER฀AS฀REGARDS฀THIRD฀PARTIES�

!RTICLE฀��฀
฀2EMUNERATION฀OF฀THE฀$IRECTORS�฀#HAIRMAN�฀#HIEF฀%XECUTIVE฀/Fl฀CER�
$EPUTY฀#HIEF฀%XECUTIVE฀OFl฀CERS฀AND฀$IRECTORS�฀PROXIES฀
฀
��฀4HE฀'ENERAL฀3HAREHOLDERS฀-EETING฀MAY฀ALLOCATE฀TO฀THE฀"OARD฀OF฀$IRECTORS฀A฀l฀XED฀ANNUAL฀SUM�฀IN฀THE฀FORM฀OF฀ATTENDANCE฀FEES�฀TO฀BE฀
DISTRIBUTED฀AMONG฀THE฀DIRECTORS฀AS฀IT฀SEES฀l฀T�฀

��฀4HE฀"OARD฀OF฀$IRECTORS฀MAY฀MAKE฀ONE
OFF฀PAYMENTS฀TO฀DIRECTORS฀OR฀!DVISORS฀TO฀THE฀"OARD฀�CENSEURS	฀FOR฀SPECIl฀C฀ASSIGNMENTS฀OR฀MANDATES�฀
)T฀MAY฀AUTHORIZE฀THE฀REIMBURSEMENT฀OF฀COSTS฀AND฀EXPENSES฀THAT฀DIRECTORS฀OR฀ADVISORS฀TO฀THE฀"OARD฀INCUR฀IN฀THE฀INTERESTS฀OF฀THE฀#OMPANY�฀

��฀4HE฀"OARD฀OF฀$IRECTORS฀DETERMINES฀THE฀REMUNERATION฀OF฀THE฀#HAIRMAN฀OF฀THE฀"OARD฀OF฀$IRECTORS�฀THE฀#HIEF฀%XECUTIVE฀/Fl฀CER฀AND฀$EPUTY฀
#HIEF฀%XECUTIVE฀/Fl฀CERS�

!RTICLE฀��฀
฀!DVISORS฀TO฀THE฀"OARD฀�#ENSEURS	

4HE฀"OARD฀OF฀$IRECTORS฀MAY฀APPOINT฀INDIVIDUALS฀AS฀!DVISORS฀TO฀THE฀"OARD�฀ON฀THE฀BASIS฀THAT฀THEY฀REPRESENT฀NO฀MORE฀THAN฀ONE
THIRD฀OF฀THE฀IN

CUMBENT฀DIRECTORS�฀!DVISORS฀TO฀THE฀"OARD฀PARTICIPATE฀IN฀THE฀WORK฀OF฀THE฀"OARD฀OF฀$IRECTORS฀AND฀IN฀"OARD฀MEETINGS฀IN฀A฀CONSULTATIVE฀CAPACITY�

%ACH฀OF฀THE฀!DVISORS฀TO฀THE฀"OARD฀IS฀APPOINTED฀FOR฀A฀SPECIl฀C฀PERIOD�฀

!DVISORS฀TO฀THE฀"OARD฀ARE฀INVITED฀TO฀ATTEND฀"OARD฀MEETINGS฀AND฀TO฀TAKE฀PART฀IN฀THE฀DELIBERATIONS฀IN฀A฀CONSULTATIVE฀CAPACITY�
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,EGAL฀AND฀STOCK฀MARKET฀INFORMATION฀s฀฀!NNEX�฀4EXT฀OF฀THE฀!RTICLES฀OF฀!SSOCIATION฀SUBMITTED฀TO฀THE
EXTRAORDINARY฀'ENERAL฀3HAREHOLDERS฀-EETING฀�4ENTH฀RESOLUTION	

4HE฀"OARD฀OF฀$IRECTORS฀SETS฀THE฀ASSIGNMENTS฀OF฀!DVISORS฀TO฀THE฀"OARD�฀IN฀ACCORDANCE฀WITH฀THE฀LAW฀AND฀THE฀!RTICLES฀OF฀!SSOCIATION�฀

!RTICLE฀��฀
฀3TATUTORY฀AUDITORS

/N฀THE฀PROPOSAL฀OF฀THE฀"OARD฀OF฀$IRECTORS�฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING฀APPOINTS฀AT฀LEAST฀TWO฀0RINCIPAL฀3TATUTORY฀!UDITORS฀AND฀TWO฀
!LTERNATE฀3TATUTORY฀!UDITORS�฀WHO฀CARRY฀OUT฀THEIR฀ASSIGNMENT฀IN฀ACCORDANCE฀WITH฀LEGAL฀AND฀REGULATORY฀REQUIREMENTS�

4HE฀3TATUTORY฀!UDITORS�฀FEES฀ARE฀ESTABLISHED฀IN฀ACCORDANCE฀WITH฀LEGAL฀AND฀REGULATORY฀REQUIREMENTS�

!RTICLE฀��฀
฀'ENERAL฀3HAREHOLDERS฀-EETINGS

'ENERAL฀3HAREHOLDERS฀-EETINGS฀ARE฀CONVENED฀BY฀THE฀"OARD฀OF฀$IRECTORS฀AND฀DELIBERATE฀ON฀THE฀AGENDA฀IN฀ACCORDANCE฀WITH฀THE฀LAW฀AND฀
REGULATORY฀REQUIREMENTS�

-EETINGS฀ARE฀HELD฀AT฀THE฀#OMPANY�S฀REGISTERED฀OFl฀CE฀OR฀AT฀ANY฀OTHER฀VENUE฀SPECIl฀ED฀IN฀THE฀MEETING฀NOTICE�฀

!LL฀SHAREHOLDERS฀ARE฀ENTITLED฀TO฀PARTICIPATE฀IN฀'ENERAL฀3HAREHOLDERS฀-EETINGS฀IN฀PERSON฀OR฀BY฀PROXY�฀IN฀ACCORDANCE฀WITH฀THE฀LAW�฀UPON฀PRE

SENTATION฀OF฀PROOF฀OF฀IDENTITY฀AND฀PROOF฀OF฀OWNERSHIP฀OF฀SHARES�฀/WNERSHIP฀OF฀REGISTERED฀SHARES฀IS฀EVIDENCED฀BY฀AN฀ENTRY฀IN฀THE฀#OMPANY�S฀
SHARE฀REGISTER�฀RECORDED฀NO฀LESS฀THAN฀THREE฀CLEAR฀DAYS฀BEFORE฀THE฀DATE฀OF฀THE฀MEETING�฀5NDER฀CURRENT฀REGULATIONS�฀HOLDERS฀OF฀BEARER฀SHARES฀
ARE฀REQUIRED฀TO฀OBTAIN฀A฀CERTIl฀CATE฀FROM฀THEIR฀BANK฀OR฀BROKER฀STATING฀THAT฀THEIR฀SHARES฀HAVE฀BEEN฀PLACED฀IN฀A฀BLOCKED฀ACCOUNT฀UP฀TO฀THE฀DATE฀
OF฀THE฀-EETING�฀4HE฀CERTIl฀CATE฀MUST฀BE฀l฀LED฀AT฀THE฀ADDRESS฀INDICATED฀IN฀THE฀NOTICE฀OF฀MEETING�฀NO฀LESS฀THAN฀THREE฀CLEAR฀DAYS฀BEFORE฀THE฀
DATE฀OF฀THE฀-EETING�฀3HAREHOLDERS฀MAY�฀AT฀THE฀DISCRETION฀OF฀THE฀"OARD฀OF฀$IRECTORS�฀ATTEND฀MEETINGS฀BY฀VIDEOCONFERENCE฀OR฀OTHER฀MEANS฀OF฀
TELECOMMUNICATION฀THAT฀ENABLE฀THEM฀TO฀BE฀IDENTIl฀ED฀AS฀REQUIRED฀BY฀APPLICABLE฀REGULATIONS�฀3HAREHOLDERS฀MAY฀ALSO฀CAST฀VOTES฀BY฀MAIL�฀BY฀
RETURNING฀THE฀DULY฀COMPLETED฀POSTAL฀VOTING฀FORM฀TO฀THE฀#OMPANY฀AS฀REQUIRED฀BY฀APPLICABLE฀REGULATIONS�฀&OR฀POSTAL฀VOTES฀TO฀BE฀TAKEN฀INTO฀
ACCOUNT�฀THE฀#OMPANY฀MUST฀RECEIVE฀THE฀CORRESPONDING฀FORM฀AT฀LEAST฀THREE฀DAYS฀PRIOR฀TO฀THE฀DATE฀OF฀THE฀MEETING�฀4HE฀"OARD฀OF฀$IRECTORS฀
MAY�฀HOWEVER�฀REDUCE฀THIS฀DEADLINE฀FOR฀THE฀BENEl฀T฀OF฀ALL฀SHAREHOLDERS�฀3HAREHOLDERS฀LIVING฀OUTSIDE฀THE฀%UROPEAN฀5NION฀MAY฀APPOINT฀A฀PROXY฀
IN฀ACCORDANCE฀WITH฀APPLICABLE฀REGULATIONS�

'ENERAL฀3HAREHOLDERS฀-EETINGS฀ARE฀CHAIRED฀BY฀THE฀#HAIRMAN฀OF฀THE฀"OARD฀OF฀$IRECTORS฀OR�฀IN฀HIS฀ABSENCE�฀BY฀THE฀"OARD฀MEMBER฀DESIGNATED฀
TO฀CHAIR฀THE฀-EETING�฀)F฀NO฀MEMBER฀OF฀THE฀"OARD฀OF฀$IRECTORS฀IS฀DESIGNATED�฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING฀WILL฀ELECT฀ITS฀OWN฀#HAIRMAN�

3HAREHOLDER฀-EETING฀MINUTES฀ARE฀DRAWN฀UP฀AND฀THEIR฀COPIES฀CERTIl฀ED฀AND฀DELIVERED฀IN฀ACCORDANCE฀WITH฀THE฀LAW�

&ULLY฀PAID
UP฀SHARES฀THAT฀HAVE฀BEEN฀REGISTERED฀FOR฀AT฀LEAST฀TWO฀YEARS฀IN฀THE฀NAME฀OF฀THE฀SAME฀NOMINAL฀HOLDER฀CARRY฀DOUBLE฀VOTING฀RIGHTS฀AT฀
ALL฀'ENERAL฀3HAREHOLDERS฀-EETINGS�

$OUBLE฀VOTING฀RIGHTS฀MAY฀BE฀CANCELLED฀AT฀ANY฀TIME฀BY฀DECISION฀OF฀THE฀%XTRAORDINARY฀'ENERAL฀3HAREHOLDERS฀-EETING�฀RATIl฀ED฀BY฀A฀SPECIAL฀
MEETING฀OF฀HOLDERS฀OF฀SHARES฀WITH฀DOUBLE฀VOTING฀RIGHTS�

!RTICLE฀��฀
฀0OWERS฀SPECIl฀C฀TO฀'ENERAL฀3HAREHOLDERS฀-EETINGS

4HE฀POWERS฀SPECIl฀C฀TO฀GENERAL�฀ORDINARY�฀EXTRAORDINARY฀OR฀SPECIAL฀'ENERAL฀3HAREHOLDERS฀-EETINGS฀ARE฀DETERMINED฀BY฀THE฀LAW�฀
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!RTICLE฀��฀
฀#ORPORATE฀ACCOUNTS฀

4HE฀#OMPANY�S฀l฀SCAL฀YEAR฀BEGINS฀ON฀*ANUARY฀�฀AND฀ENDS฀ON฀$ECEMBER฀��฀OF฀THE฀SAME฀YEAR�

/NE
TWENTIETH฀OF฀NET฀INCOME฀FOR฀THE฀YEAR�฀LESS฀ANY฀LOSSES฀BROUGHT฀FORWARD฀FROM฀PREVIOUS฀YEARS�฀IS฀ALLOCATED฀TO฀THE฀hLEGAL฀RESERVEv�฀4HIS฀AL

LOCATION฀IS฀NO฀LONGER฀REQUIRED฀WHEN฀IT฀REACHES฀ONE
TENTH฀OF฀THE฀#OMPANY�S฀SHARE฀CAPITAL�

)NCOME฀AVAILABLE฀FOR฀DISTRIBUTION฀CORRESPONDS฀TO฀NET฀INCOME฀FOR฀THE฀YEAR฀LESS฀ANY฀LOSSES฀BROUGHT฀FORWARD฀FROM฀PREVIOUS฀YEARS�฀ANY฀TRANSFER฀
MADE฀TO฀THE฀LEGAL฀RESERVE฀AS฀EXPLAINED฀ABOVE฀AND฀ANY฀AMOUNTS฀TO฀BE฀TRANSFERRED฀TO฀RESERVES฀IN฀ACCORDANCE฀WITH฀THE฀LAW฀PLUS฀ANY฀UNAP

PROPRIATED฀RETAINED฀EARNINGS฀BROUGHT฀FORWARD฀FROM฀THE฀PREVIOUS฀YEAR�฀4HE฀ALLOCATION฀OF฀THIS฀AMOUNT฀IS฀DECIDED฀AT฀THE฀'ENERAL฀3HAREHOLDERS฀
-EETING฀BASED฀ON฀RECOMMENDATIONS฀MADE฀BY฀THE฀"OARD฀OF฀$IRECTORS�฀4HE฀'ENERAL฀3HAREHOLDERS฀-EETING฀MAY฀DECIDE฀TO฀CARRY฀FORWARD฀ALL฀
OR฀PART฀OF฀THE฀AMOUNT฀TO฀THE฀FOLLOWING฀YEAR�฀OR฀TO฀ALLOCATE฀ALL฀OR฀PART฀OF฀THE฀AMOUNT฀TO฀EXTRAORDINARY�฀GENERAL฀OR฀SPECIAL฀RESERVES฀TO฀BE฀USED฀
FOR฀THE฀PURPOSES฀SPECIl฀ED฀AT฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING�

!NY฀BALANCE฀REMAINING฀AFTER฀THESE฀ALLOCATIONS฀IS฀DISTRIBUTED฀TO฀SHAREHOLDERS�

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING฀MAY฀DECIDE�฀BASED฀ON฀THE฀#OMPANY�S฀RESULTS�฀TO฀GRANT฀EACH฀SHAREHOLDER฀THE฀OPTION฀TO฀RECEIVE฀ALL฀OR฀
PART฀OF฀THE฀l฀NAL฀DIVIDEND฀OR฀ANY฀INTERIM฀DIVIDENDS฀IN฀THE฀FORM฀OF฀CASH฀OR฀SHARES�฀

!RTICLE฀��฀
฀"ONDS

"ONDS฀ARE฀SUBJECT฀TO฀THE฀SAME฀TERMS฀AND฀CONDITIONS฀AS฀EQUITIES฀OUTLINED฀IN฀!RTICLE฀��

4HEY฀ARE฀RECORDED฀IN฀A฀BOND฀REGISTER฀IN฀ACCORDANCE฀WITH฀LEGAL฀AND฀REGULATORY฀REQUIREMENTS�

!RTICLE฀��฀
฀$ISSOLUTION฀AND฀LIQUIDATION

)N฀THE฀EVENT฀OF฀LIQUIDATION฀OF฀THE฀#OMPANY�฀ONE฀OR฀MORE฀LIQUIDATORS฀ARE฀APPOINTED฀BY฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING�฀IN฀ACCORDANCE฀
WITH฀THE฀QUORUM฀AND฀MAJORITY฀RULES฀GOVERNING฀/RDINARY฀'ENERAL฀3HAREHOLDERS฀-EETINGS�

4HE฀LIQUIDATOR฀REPRESENTS฀THE฀#OMPANY฀AND฀IS฀VESTED฀WITH฀THE฀BROADEST฀POWERS฀TO฀REALIZE฀THE฀#OMPANY฀ASSETS�฀EVEN฀THROUGH฀A฀PRIVATE฀
SALE�฀(E฀IS฀AUTHORIZED฀TO฀PAY฀THE฀CREDITORS฀AND�฀IF฀APPLICABLE�฀TO฀DISTRIBUTE฀THE฀BALANCE�

4HE฀'ENERAL฀3HAREHOLDERS฀-EETING฀MAY฀AUTHORIZE฀THE฀LIQUIDATOR฀TO฀CONTINUE฀WITH฀ANY฀DEALS฀ALREADY฀IN฀PROGRESS฀OR฀TO฀INITIATE฀NEW฀DEALS฀FOR฀
THE฀PURPOSES฀OF฀THE฀LIQUIDATION�

4HE฀RESERVES฀REMAINING฀AFTER฀REPAYMENT฀OF฀THE฀PAR฀VALUE฀OF฀THE฀SHARES฀WILL฀BE฀ALLOCATED฀AMONG฀THE฀SHAREHOLDERS฀PRO฀RATA฀TO฀THEIR฀RESPECTIVE฀
INTERESTS฀IN฀THE฀CAPITAL�
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!PPENDIX฀TO฀002�S฀!RTICLES฀OF฀!SSOCIATION฀�UPDATED฀ON฀-AY฀���฀����	

)฀฀4HE฀SHARE฀CAPITAL�฀WHICH฀AMOUNTED฀TO฀&&�����������฀AFTER฀THE฀TRANSFORMATION฀OF฀THE฀#OMPANY฀AND฀THE฀COMPENSATION฀OF฀LIMITED฀PART

NERS�฀WAS฀INCREASED฀BY฀THE฀FOLLOWING฀ASSET฀TRANSFERS฀APPROVED฀BY฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING฀OF฀-ARCH฀���฀�����

฀ A	฀฀THE฀TRANSFER฀OF฀ALL฀THE฀COMMERCIAL฀OPERATIONS฀OF฀3OCIÏTÏ฀!LSACIENNE฀DE฀-AGASINS฀3AMAG�฀CONSISTING฀PRIMARILY฀OF฀STORES฀AND฀INVEST

MENTS�฀VALUED฀AT฀&&������������฀THE฀ASSETS฀WERE฀PAID฀FOR฀WITH฀�������฀SHARES฀�.OS�฀���������฀TO฀���������	�

฀ B	฀฀THE฀TRANSFER�฀BY฀WAY฀OF฀A฀MERGER�฀OF฀ALL฀THE฀ASSETS฀OF฀3OCIÏTÏ฀DES฀.OUVEAUX฀-AGASINS฀DES฀'RANDS฀"OULEVARDS�฀VALUED฀AT฀&&����������฀
THE฀ASSETS฀WERE฀PAID฀FOR฀WITH฀������฀SHARES฀�.OS�฀���������฀TO฀���������	�

฀ C	฀฀THE฀TRANSFER฀BY฀3OCIÏTÏ฀.OUVELLE฀DES฀-AGASINS฀DE฀L�%ST฀OF฀�����฀SHARES฀HELD฀IN฀3OCIÏTÏ฀3AVOISIENNE฀DE฀-AGASINS�฀��฀SHARES฀IN฀3OCIÏTÏ฀
7ANECQ฀ET฀4AISANT฀AND฀��฀SHARES฀IN฀THE฀3OCIÏTÏ฀)MMOBILIÒRE฀IN฀THE฀2UE฀3ULLY฀IN฀.IMES�฀VALUED฀AT฀&&����������฀THE฀ASSETS฀WERE฀PAID฀
FOR฀WITH฀������฀SHARES฀�.OS�฀���������฀TO฀���������	�

฀ D	฀฀THE฀ TRANSFER฀BY฀3OCIÏTÏ฀!NONYME฀&INANCIÒRE฀ET฀!UXILIAIRE฀DU฀4EXTILE฀3AFAT฀OF฀�����฀SHARES฀ IN฀ THE฀3OCIÏTÏ฀!NONYME฀DES฀-AGASINS฀
%CONOMIQUES฀DE฀3UCY
EN
"RIE฀AND฀�����฀SHARES฀IN฀THE฀3OCIÏTÏ฀!NONYME฀DES฀-AGASINS฀%CONOMIQUES฀DE฀#LICHY
SOUS
"OIS�฀VALUED฀
AT฀&&����������฀THE฀ASSETS฀WERE฀PAID฀FOR฀WITH฀�����฀SHARES฀�.OS�฀���������฀TO฀���������	�

฀ E	฀฀THE฀TRANSFER฀BY฀-RS�฀!NDRÏ฀-AUS�฀-R�฀*ACQUES฀-AUS�฀-R�฀"ERTRAND฀-AUS�฀-R�฀/LIVIER฀-AUS�฀-R�฀2OBERT฀.ORDMANN฀AND฀THE฀3OCIÏTÏ฀
!NONYME฀&INANCIÒRE฀ET฀!UXILIAIRE฀DU฀4EXTILE฀3AFAT฀OF฀������฀SHARES฀IN฀THE฀3OCIÏTÏ฀&RAN AISE฀DE฀-AGASINS�฀VALUED฀AT฀&&����������฀THE฀
ASSETS฀WERE฀PAID฀FOR฀WITH฀������฀SHARES฀�.OS�฀���������฀TO฀���������฀FOR฀SHARES฀ALLOCATED฀TO฀THE฀3OCIÏTÏ฀!NONYME฀&INANCIÒRE฀ET฀
!UXILIAIRE฀DU฀4EXTILE฀3AFAT฀AND฀.OS�฀���������฀TO฀���������฀FOR฀THOSE฀ALLOCATED฀TO฀THE฀OTHER฀TRANSFEREES	�

))฀ ฀/N฀$ECEMBER฀���฀�����฀THE฀SHARE฀CAPITAL฀WAS฀ INCREASED฀BY฀&&����������฀FOLLOWING฀THE฀MERGER฀OF฀3OCIÏTÏ฀DES฀-AGASINS฀0RISUNIC฀
3�-�0�฀VALUED฀AT฀&&������������฀THE฀MERGER฀WAS฀PAID฀FOR฀WITH฀�������฀NEW฀SHARES฀�.OS�฀���������฀TO฀���������	฀AFTER฀0RINTEMPS�฀DECI

SION฀TO฀RELINQUISH฀PAYMENT฀FOR฀THE฀SHARES฀IT฀HELD฀IN฀3�-�0�฀AT฀THE฀TIME฀OF฀THE฀MERGER�

)))฀฀/N฀*UNE฀���฀�����฀THE฀SHARE฀CAPITAL฀WAS฀INCREASED฀BY฀&&���������฀FOLLOWING฀THE฀MERGER฀OF฀3OCIÏTÏ฀&INANCIÒRE฀DES฀SUPERMARCHÏS฀
&ISUMA�฀VALUED฀AT฀&&���������������฀THE฀MERGER฀WAS฀PAID฀FOR฀WITH฀������฀NEW฀SHARES฀�.OS�฀���������฀TO฀���������	฀AFTER฀0RINTEMPS�฀
DECISION฀TO฀RELINQUISH฀PAYMENT฀FOR฀THE฀SHARES฀IT฀HELD฀IN฀3OCIÏTÏ฀&INANCIÒRE฀DES฀3UPERMARCHÏS฀&ISUMA฀AT฀THE฀TIME฀OF฀THE฀MERGER�

)6฀฀/N฀*UNE฀���฀�����฀THE฀SHARE฀CAPITAL฀WAS฀INCREASED฀BY฀&&����������฀FOLLOWING฀THE฀MERGER฀OF฀3OCIÏTÏ฀)MMOBILIÒRE฀#OURBET฀3ALAMANDRE�฀
VALUED฀AT฀&&��������������฀THE฀MERGER฀WAS฀PAID฀FOR฀WITH฀�������฀NEW฀SHARES฀�.OS�฀���������฀TO฀���������	�

6฀฀/N฀*UNE฀���฀�����฀THE฀SHARE฀CAPITAL฀WAS฀INCREASED฀BY฀&&�������฀FOLLOWING฀THE฀MERGER฀OF฀3OCIÏTÏ฀DES฀'RANDS฀-AGASINS฀*ONES�฀VALUED฀
AT฀&&��������������฀THE฀MERGER฀WAS฀PAID฀FOR฀WITH฀�����฀NEW฀SHARES฀�.OS�฀���������฀TO฀���������	฀AFTER฀0RINTEMPS�฀DECISION฀TO฀RELINQUISH฀
PAYMENT฀FOR฀THE฀SHARES฀IT฀HELD฀IN฀3OCIÏTÏ฀DES฀'RANDS฀-AGASINS฀*ONES฀AT฀THE฀TIME฀OF฀THE฀MERGER�

6)฀฀!T฀THE฀MEETING฀ON฀.OVEMBER฀��฀�����฀THE฀"OARD฀OF฀$IRECTORS฀OBSERVED฀THAT�฀FOLLOWING฀VARIOUS฀BOND฀CONVERSIONS฀�/CTOBER฀����฀BONDS	฀
SINCE฀THE฀BEGINNING฀OF฀THE฀����฀l฀SCAL฀YEAR�฀THE฀SHARE฀CAPITAL฀HAD฀INCREASED฀BY฀&&����������฀AS฀A฀RESULT฀OF฀THE฀ISSUE฀OF฀�������฀CORRE

SPONDING฀SHARES฀VALUED฀AT฀&&���฀�.OS�฀���������฀TO฀���������	�

6))฀฀!T฀THE฀MEETING฀ON฀*ANUARY฀���฀�����฀THE฀"OARD฀OF฀$IRECTORS฀OBSERVED฀THAT�฀FOLLOWING฀VARIOUS฀BOND฀CONVERSIONS฀�/CTOBER฀����฀BONDS	฀
SINCE฀.OVEMBER฀��฀�����฀THE฀SHARE฀CAPITAL฀HAD฀INCREASED฀BY฀&&�����฀AS฀A฀RESULT฀OF฀THE฀ISSUE฀OF฀��฀CORRESPONDING฀SHARES฀VALUED฀AT฀&&฀���฀
�.OS�฀���������฀TO฀���������	�

6)))฀ ฀!T฀THE฀MEETING฀ON฀*ANUARY฀���฀�����฀THE฀-ANAGEMENT฀"OARD฀OBSERVED฀THAT�฀ FOLLOWING฀VARIOUS฀BOND฀CONVERSIONS฀�/CTOBER฀����฀
BONDS	฀IN฀�����฀THE฀SHARE฀CAPITAL฀HAD฀INCREASED฀BY฀&&������฀AS฀OF฀$ECEMBER฀���฀����฀AS฀A฀RESULT฀OF฀THE฀ISSUE฀OF฀���฀CORRESPONDING฀
SHARES฀VALUED฀AT฀&&���฀�.OS�฀���������฀TO฀���������	�
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)8฀฀/N฀*UNE฀���฀�����฀VARIOUS฀ASSETS฀WERE฀TRANSFERRED฀TO฀THE฀#OMPANY฀FOLLOWING฀THE฀MERGER฀OF฀3OCIÏTÏ฀0ARISIENNE฀D�!CHATS฀EN฀#OMMUN฀
h3APACv�฀4HE฀MERGER�฀VALUED฀AT฀&&���������������฀DID฀NOT฀NECESSITATE฀A฀CAPITAL฀INCREASE�

8฀฀!T฀THE฀MEETING฀ON฀*ANUARY฀��฀�����฀THE฀-ANAGEMENT฀"OARD฀OBSERVED฀THAT�฀FOLLOWING฀VARIOUS฀BOND฀CONVERSIONS฀�/CTOBER฀����฀BONDS	฀
IN฀�����฀THE฀SHARE฀CAPITAL฀HAD฀INCREASED฀BY฀&&�����฀AS฀OF฀$ECEMBER฀���฀����฀AS฀A฀RESULT฀OF฀THE฀ISSUE฀OF฀��฀CORRESPONDING฀SHARES฀VALUED฀
AT฀&&���฀�.OS�฀���������฀TO฀���������	�

8)฀฀!T฀THE฀MEETING฀ON฀*ANUARY฀��฀�����฀THE฀-ANAGEMENT฀"OARD฀OBSERVED฀THAT�฀FOLLOWING฀VARIOUS฀BOND฀CONVERSIONS฀�/CTOBER฀����฀BONDS	฀
IN฀�����฀THE฀SHARE฀CAPITAL฀HAD฀INCREASED฀BY฀&&���������฀AS฀OF฀$ECEMBER฀���฀����฀AS฀A฀RESULT฀OF฀THE฀ISSUE฀OF฀������฀CORRESPONDING฀SHARES฀
VALUED฀AT฀&&���฀�.OS�฀���������฀TO฀���������	�

8))฀฀!T฀THE฀MEETING฀ON฀*ANUARY฀��฀�����฀THE฀-ANAGEMENT฀"OARD฀OBSERVED฀THAT�฀FOLLOWING฀VARIOUS฀BOND฀CONVERSIONS฀�/CTOBER฀����฀BONDS	฀
IN฀�����฀THE฀SHARE฀CAPITAL฀HAD฀INCREASED฀BY฀&&���������฀AS฀OF฀$ECEMBER฀���฀����฀AS฀A฀RESULT฀OF฀THE฀ISSUE฀OF฀������฀CORRESPONDING฀SHARES฀
VALUED฀AT฀&&����

8)))฀ ฀!T฀THE฀MEETING฀ON฀*ANUARY฀���฀�����฀THE฀-ANAGEMENT฀"OARD฀OBSERVED฀THAT�฀ FOLLOWING฀VARIOUS฀BOND฀CONVERSIONS฀�/CTOBER฀����฀
BONDS	฀IN฀�����฀THE฀SHARE฀CAPITAL฀HAD฀INCREASED฀BY฀&&����������฀AS฀OF฀$ECEMBER฀���฀����฀AS฀A฀RESULT฀OF฀THE฀ISSUE฀OF฀�������฀CORRE

SPONDING฀SHARES฀VALUED฀AT฀&&����

8)6฀฀!T฀THE฀MEETING฀ON฀3EPTEMBER฀���฀�����฀THE฀-ANAGEMENT฀"OARD฀OBSERVED฀THAT�

฀ 
฀฀&OLLOWING฀VARIOUS฀BOND฀CONVERSIONS฀ �/CTOBER฀����฀BONDS	฀BETWEEN฀*ANUARY฀��฀����฀AND฀!UGUST฀���฀�����฀THE฀SHARE฀CAPITAL฀HAD฀
INCREASED฀BY฀&&�������฀AS฀A฀RESULT฀OF฀THE฀ISSUE฀OF฀�����฀CORRESPONDING฀SHARES฀VALUED฀AT฀&&����

฀ 
฀฀&OLLOWING฀THE฀CAPITAL฀INCREASE฀DECIDED฀BY฀THE฀-ANAGEMENT฀"OARD฀ON฀*UNE฀���฀�����฀ON฀THE฀AUTHORIZATION฀OF฀THE฀%XTRAORDINARY฀'ENERAL฀
3HAREHOLDERS฀-EETING฀HELD฀THE฀SAME฀DAY�฀THE฀SHARE฀CAPITAL฀WAS฀INCREASED฀BY฀&&�����������฀AS฀A฀RESULT฀OF฀THE฀ISSUE฀OF฀���������฀NEW฀
SHARES฀WITH฀A฀PAR฀VALUE฀OF฀&&���฀AND฀ISSUED฀AT฀&&����฀REPRESENTING฀A฀TOTAL฀CASH฀CONTRIBUTION฀OF฀&&����฀��������

86฀฀!T฀ THE฀MEETING฀ON฀*ANUARY฀���฀�����฀ THE฀-ANAGEMENT฀"OARD฀OBSERVED฀ THAT�฀ FOLLOWING฀VARIOUS฀BOND฀CONVERSIONS฀ �/CTOBER฀����฀
BONDS	฀BETWEEN฀!UGUST฀���฀����฀AND฀$ECEMBER฀���฀�����฀THE฀SHARE฀CAPITAL฀HAD฀INCREASED฀BY฀&&���������฀AS฀OF฀$ECEMBER฀���฀����฀AS฀
A฀RESULT฀OF฀THE฀ISSUE฀OF฀������฀CORRESPONDING฀SHARES฀VALUED฀AT฀&&����

86)฀฀/N฀*ULY฀���฀�����฀VARIOUS฀SECURITIES฀AND฀REAL฀ESTATE฀ASSETS฀WERE฀TRANSFERRED฀TO฀THE฀#OMPANY฀FOLLOWING฀THE฀MERGER฀OF฀THE฀COMPANIES฀
3AVOISIENNE฀3�!��฀0RINFORM฀3�!��฀)MMOBILIÒRE฀.ANCY
2AUGRAFF฀3�I�N�R�฀AND฀*OUBERT฀!UTO฀3ILO�

4HE฀MERGER�฀VALUED฀AT฀&&���������฀DID฀NOT฀NECESSITATE฀A฀CAPITAL฀INCREASE�

86))฀฀/N฀*ULY฀���฀�����฀SHAREHOLDERS฀OF฀3�!�฀,A฀2EDOUTE฀TRANSFERRED฀������฀3!฀,A฀2EDOUTE฀SHARES฀VALUED฀AT฀&&�����������฀TO฀THE฀
#OMPANY�฀WHICH฀CREATED฀�������฀NEW฀SHARES฀VALUED฀AT฀&&���฀TO฀PAY฀FOR฀THEM�

86)))฀฀!T฀THE฀MEETING฀OF฀*ANUARY฀���฀�����฀THE฀-ANAGEMENT฀"OARD฀OBSERVED฀THAT�฀FOLLOWING฀VARIOUS฀BOND฀CONVERSIONS฀�/CTOBER฀����฀
BONDS	฀IN฀�����฀THE฀SHARE฀CAPITAL฀HAD฀INCREASED฀BY฀&&���������฀AS฀OF฀$ECEMBER฀���฀����฀AS฀A฀RESULT฀OF฀THE฀ISSUE฀OF฀������฀CORRESPOND

ING฀SHARES฀VALUED฀AT฀&&����

8)8฀฀!T฀ THE฀MEETING฀OF฀*ANUARY฀���฀�����฀ THE฀-ANAGEMENT฀"OARD฀OBSERVED฀THAT�฀ FOLLOWING฀VARIOUS฀BOND฀CONVERSIONS฀ �/CTOBER฀����฀
BONDS	฀AND฀THE฀EXERCISE฀OF฀WARRANTS฀IN฀�����฀THE฀SHARE฀CAPITAL฀HAD฀INCREASED฀BY฀&&���������฀AS฀OF฀$ECEMBER฀���฀����฀AS฀A฀RESULT฀OF฀THE฀
ISSUE฀OF฀������฀CORRESPONDING฀SHARES฀VALUED฀AT฀&&����

88฀ ฀!T฀ THE฀MEETING฀OF฀*ANUARY฀���฀�����฀ THE฀-ANAGEMENT฀"OARD฀OBSERVED฀ THAT�฀ FOLLOWING฀VARIOUS฀BOND฀CONVERSIONS฀ �/CTOBER฀����฀
BONDS	฀AND฀THE฀EXERCISE฀OF฀WARRANTS฀IN฀�����฀THE฀SHARE฀CAPITAL฀HAD฀INCREASED฀BY฀&&��฀�������฀AS฀OF฀$ECEMBER฀���฀����฀AS฀A฀RESULT฀OF฀THE฀
ISSUE฀OF฀������฀CORRESPONDING฀SHARES฀VALUED฀AT฀&&����

88)฀฀!T฀THE฀MEETING฀OF฀*ANUARY฀���฀�����฀THE฀-ANAGEMENT฀"OARD฀OBSERVED฀THAT�฀FOLLOWING฀THE฀EXERCISE฀OF฀WARRANTS฀IN฀�����฀THE฀SHARE฀
CAPITAL฀HAD฀INCREASED฀BY฀&&�������฀AS฀OF฀$ECEMBER฀���฀����฀AS฀A฀RESULT฀OF฀THE฀ISSUE฀OF฀�����฀CORRESPONDING฀SHARES฀VALUED฀AT฀&&����
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88))฀฀!T฀THE฀MEETING฀OF฀!UGUST฀���฀�����฀THE฀-ANAGEMENT฀"OARD฀OBSERVED฀THAT�฀FOLLOWING฀THE฀EXERCISE฀OF฀WARRANTS฀BETWEEN฀*ANUARY฀�฀
AND฀*ULY฀���฀�����฀THE฀SHARE฀CAPITAL฀HAD฀INCREASED฀BY฀&฀����������฀AT฀*ULY฀���฀����฀AS฀A฀RESULT฀OF฀THE฀ISSUE฀OF฀�������฀CORRESPONDING฀
SHARES฀VALUED฀AT฀&&����

88)))฀฀/N฀$ECEMBER฀���฀�����฀THE฀SHARE฀CAPITAL฀WAS฀INCREASED฀BY฀&&�����������฀FOLLOWING฀THE฀MERGER฀OF฀0INAULT�฀WITH฀A฀NET฀VALUE฀OF฀
&&�����������������฀THE฀MERGER฀WAS฀PAID฀FOR฀WITH฀���������฀NEW฀SHARES฀HAVING฀A฀PAR฀VALUE฀OF฀&&���฀AND฀ALLOCATED฀TO฀0INAULT฀SHARE

HOLDERS�฀4HE฀SHARE฀CAPITAL฀WAS฀SUBSEQUENTLY฀REDUCED฀BY฀&&�����������฀THROUGH฀THE฀CANCELLATION฀OF฀���������฀SHARES฀TRANSFERRED฀BY฀THE฀
ACQUIRED฀COMPANY�

88)6฀฀!T฀THE฀MEETING฀OF฀*ANUARY฀���฀�����฀THE฀-ANAGEMENT฀"OARD฀OBSERVED฀THAT�฀FOLLOWING฀THE฀CONVERSION฀OF฀����
����฀CONVERTIBLE฀
BONDS฀BETWEEN฀$ECEMBER฀���฀����฀AND฀$ECEMBER฀���฀�����฀THE฀SHARE฀CAPITAL฀HAD฀INCREASED฀BY฀&&�������฀AS฀OF฀$ECEMBER฀���฀����฀
AS฀A฀RESULT฀OF฀THE฀ISSUE฀OF฀�����฀CORRESPONDING฀SHARES฀VALUED฀AT฀&&����

886฀฀!T฀THE฀MEETING฀OF฀*ANUARY฀���฀�����฀THE฀-ANAGEMENT฀"OARD฀OBSERVED฀THAT�฀FOLLOWING฀THE฀CONVERSION฀OF฀����
����฀CONVERTIBLE฀BONDS�฀
THE฀EXERCISE฀OF฀����฀WARRANTS฀AND฀THE฀EXERCISE฀OF฀STOCK฀OPTIONS฀BETWEEN฀*ANUARY฀��฀����฀AND฀$ECEMBER฀���฀�����฀THE฀SHARE฀CAPITAL฀HAD฀
INCREASED฀BY฀&&����������฀AS฀OF฀$ECEMBER฀���฀����฀AS฀A฀RESULT฀OF฀THE฀ISSUE฀OF฀�������฀CORRESPONDING฀SHARES฀VALUED฀AT฀&&����

886)฀฀!T฀THE฀MEETING฀OF฀-ARCH฀���฀�����฀THE฀-ANAGEMENT฀"OARD฀OBSERVED฀THAT�฀FOLLOWING฀THE฀CONVERSION฀OF฀����
����฀CONVERTIBLE฀BONDS฀
AND฀THE฀EXERCISE฀OF฀����฀WARRANTS฀BETWEEN฀*ANUARY฀��฀����฀AND฀-ARCH฀���฀�����฀THE฀SHARE฀CAPITAL฀HAD฀INCREASED฀BY฀&&����������฀AT฀
-ARCH฀���฀����฀AS฀A฀RESULT฀OF฀THE฀ISSUE฀OF฀�������฀CORRESPONDING฀SHARES฀VALUED฀AT฀&&����

886))฀฀/N฀-AY฀���฀�����฀THE฀SHARE฀CAPITAL฀WAS฀INCREASED฀BY฀&&�����������฀BY฀MEANS฀OF฀THE฀SPECIAL฀LONG
TERM฀CAPITAL฀GAINS฀RESERVE�฀4HE฀
INCREASE฀IN฀CAPITAL฀WAS฀ACHIEVED฀THROUGH฀A฀BONUS฀SHARE฀ISSUE฀OF฀ONE฀NEW฀SHARE฀FOR฀TEN฀OLD฀SHARES�฀

886)))฀฀/N฀-AY฀���฀�����฀THE฀SHARE฀CAPITAL฀WAS฀INCREASED฀BY฀&&�����������฀FOLLOWING฀THE฀MERGER฀OF฀3�!�฀,A฀2EDOUTE�฀WITH฀A฀NET฀VALUE฀
OF฀&&��������������฀THE฀MERGER฀WAS฀PAID฀FOR฀WITH฀���������฀NEW฀SHARES฀HAVING฀A฀PAR฀VALUE฀OF฀&&���฀AND฀ALLOCATED฀TO฀SHAREHOLDERS฀OF฀
THE฀ACQUIRED฀COMPANY�

88)8฀ ฀!T฀ THE฀MEETING฀OF฀ *ANUARY฀���฀�����฀ THE฀-ANAGEMENT฀"OARD฀OBSERVED฀ THAT�฀ FOLLOWING฀ THE฀CONVERSION฀OF฀����
����฀CONVERT

IBLE฀ BONDS฀ AND฀ THE฀ EXERCISE฀ OF฀ STOCK฀ OPTIONS฀ BETWEEN฀ -AY฀���฀ ����฀ AND฀ $ECEMBER฀���฀ �����฀ THE฀ SHARE฀ CAPITAL฀ HAD฀ INCREASED฀ BY฀
&&����������฀AS฀OF฀$ECEMBER฀���฀����฀AS฀A฀RESULT฀OF฀THE฀ISSUE฀OF฀�������฀CORRESPONDING฀SHARES฀VALUED฀AT฀&&����

888฀฀!T฀THE฀MEETING฀OF฀*ANUARY฀���฀�����฀THE฀-ANAGEMENT฀"OARD฀OBSERVED฀THAT�฀FOLLOWING฀THE฀CONVERSION฀OF฀����
����฀CONVERTIBLE฀
BONDS฀AND฀THE฀EXERCISE฀OF฀STOCK฀OPTIONS฀BETWEEN฀*ANUARY฀�฀AND฀$ECEMBER฀���฀�����฀THE฀SHARE฀CAPITAL฀HAD฀INCREASED฀BY฀&&����������฀
AS฀OF฀$ECEMBER฀���฀����฀AS฀A฀RESULT฀OF฀THE฀ISSUE฀OF฀�������฀CORRESPONDING฀SHARES฀VALUED฀AT฀&&����

888)฀฀!T฀THE฀MEETING฀OF฀3EPTEMBER฀���฀�����฀THE฀-ANAGEMENT฀"OARD฀OBSERVED฀THAT�฀FOLLOWING฀THE฀EXERCISE฀OF฀STOCK฀OPTIONS฀BETWEEN฀
*ANUARY฀��฀����฀AND฀3EPTEMBER฀���฀�����฀THE฀SHARE฀CAPITAL฀HAD฀INCREASED฀BY฀&&�������฀AT฀3EPTEMBER฀���฀����฀AS฀A฀RESULT฀OF฀THE฀ISSUE฀
OF฀�����฀CORRESPONDING฀SHARES฀VALUED฀AT฀&&����

888))฀฀/N฀$ECEMBER฀��฀�����

฀ 
฀฀4HE฀ SHARE฀ CAPITAL฀ WAS฀ INCREASED฀ BY฀ &&�����฀ FOLLOWING฀ THE฀ MERGER฀ OF฀ THE฀ 3OCIÏTÏ฀ &RAN AISE฀ D�%NTREPÙTS�฀ WITH฀ A฀ NET฀ VALUE฀ OF฀
&&���������������฀THE฀MERGER฀WAS฀PAID฀FOR฀WITH฀��฀NEW฀SHARES฀HAVING฀A฀PAR฀VALUE฀OF฀&&���฀AND฀ALLOCATED฀TO฀SHAREHOLDERS฀OF฀THE฀
ACQUIRED฀COMPANY�

฀
฀ 
฀฀4HE฀MERGERS฀OF฀BOTH฀THE฀3OCIÏTÏ฀!LSACIENNE฀DE฀-AGASINS฀�NET฀VALUE฀OF฀&&��������������	฀AND฀THE฀3OCIÏTÏ฀D�)NVESTISSEMENT฀)ÏNA฀�NET฀

VALUE฀OF฀&&����������������	฀DID฀NOT฀NECESSITATE฀A฀CAPITAL฀INCREASE฀SINCE฀THE฀ACQUIRER฀OWNED฀THE฀ENTIRE฀SHARE฀CAPITAL฀OF฀THE฀ACQUIRED฀
COMPANIES�฀

888)))฀฀!T฀THE฀MEETING฀OF฀*ANUARY฀���฀�����฀THE฀-ANAGEMENT฀"OARD฀OBSERVED฀THAT�฀ FOLLOWING฀THE฀EXERCISE฀OF฀STOCK฀OPTIONS฀BETWEEN฀
3EPTEMBER฀���฀����฀AND฀$ECEMBER฀���฀�����฀THE฀SHARE฀CAPITAL฀HAD฀INCREASED฀BY฀&&�������฀AS฀OF฀$ECEMBER฀���฀����฀AS฀A฀RESULT฀OF฀THE฀
ISSUE฀OF฀�����฀CORRESPONDING฀SHARES฀VALUED฀AT฀&&����
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888)6฀฀!T฀THE฀MEETING฀OF฀*ANUARY฀���฀�����฀THE฀-ANAGEMENT฀"OARD฀OBSERVED฀THAT�฀FOLLOWING฀THE฀EXERCISE฀OF฀STOCK฀OPTIONS฀BETWEEN฀
*ANUARY฀��฀����฀AND฀$ECEMBER฀���฀�����฀THE฀SHARE฀CAPITAL฀HAD฀INCREASED฀BY฀&&���������฀AS฀OF฀$ECEMBER฀���฀����฀AS฀A฀RESULT฀OF฀THE฀
ISSUE฀OF฀������฀CORRESPONDING฀SHARES฀VALUED฀AT฀&&����

8886฀฀/N฀-ARCH฀��฀�����฀THE฀SHARE฀CAPITAL฀WAS฀INCREASED฀BY฀&&�����������฀FOLLOWING฀THE฀TRANSFER฀OF฀���������฀SHARES฀IN฀'UILBERT฀BY฀
-R�฀!NDRÏ฀'UILBERT�฀-RS�฀3YLVIE฀#ARBONNAUX�฀-RS�฀"RIGITTE฀'UILBERT�฀-RS�฀.ATHALIE฀$ELACOMMUNE�฀-R�฀!NDRÏ฀&RANCIS฀'UILBERT�฀-RS�฀6IRGINIE฀
'UILBERT�฀-RS�฀$ELPHINE฀0ENINQUE�฀-R�฀0HILIPPE฀#UVELIER�฀-RS�฀$ANIÒLE฀#UVELIER�฀-ISS฀&LEUR฀#UVELIER�฀-R�฀&RAN OIS
8AVIER฀#UVELIER�฀-ISS฀-ARIE฀
#UVELIER�฀-R�฀-ATTHIEU฀#UVELIER�฀-R�฀*ULES฀2OCHE�฀-RS�฀3ANDRINE฀2OCHE�฀-R�฀*EAN
&ÏLIX฀&RANCART฀AND฀#OMPAGNIE฀&INANCIÒRE฀DE฀6ILLEMÏTRIE�฀
4HE฀TRANSFER�฀WITH฀A฀TOTAL฀VALUE฀OF฀&&��������������฀WAS฀PAID฀FOR฀WITH฀���������฀NEW฀SHARES฀HAVING฀A฀PAR฀VALUE฀OF฀&&���฀AND฀ALLOCATED฀
IMMEDIATELY฀TO฀EACH฀OF฀THE฀TRANSFEREES�

8886)฀฀!T฀THE฀MEETING฀OF฀*ULY฀��฀�����฀THE฀-ANAGEMENT฀"OARD฀OBSERVED฀THAT�฀FOLLOWING฀THE฀EXERCISE฀OF฀STOCK฀OPTIONS฀BETWEEN฀*ANUARY฀��฀
����฀AND฀*ULY฀��฀�����฀THE฀SHARE฀CAPITAL฀HAD฀INCREASED฀BY฀&&�������฀AS฀A฀RESULT฀OF฀THE฀ISSUE฀OF฀�����฀CORRESPONDING฀SHARES฀VALUED฀AT฀
&&����

8886))฀฀/N฀*ULY฀���฀�����฀THE฀IMPLEMENTATION฀OF฀THE฀�฀FOR฀�฀SHARE฀SPLIT฀DECIDED฀BY฀THE฀%XTRAORDINARY฀'ENERAL฀3HAREHOLDERS฀-EETING฀OF฀
*UNE฀��฀����฀RESULTED฀IN฀THE฀EXCHANGE฀OF฀ONE฀OLD฀SHARE฀�PAR฀VALUE฀OF฀&&���	฀FOR฀�฀NEW฀SHARES฀�PAR฀VALUE฀OF฀&&��	�

8886)))฀฀!T฀THE฀MEETING฀OF฀*ANUARY฀���฀�����฀THE฀-ANAGEMENT฀"OARD฀OBSERVED฀THAT�฀FOLLOWING฀THE฀EXERCISE฀OF฀STOCK฀OPTIONS฀BETWEEN฀
*ULY฀��฀����฀AND฀$ECEMBER฀���฀�����฀THE฀SHARE฀CAPITAL฀HAD฀INCREASED฀BY฀&&�������฀AS฀OF฀$ECEMBER฀���฀����฀AS฀A฀RESULT฀OF฀THE฀ISSUE฀OF฀
������฀CORRESPONDING฀SHARES฀VALUED฀AT฀&&���

888)8฀฀!T฀THE฀MEETING฀OF฀$ECEMBER฀��฀�����฀THE฀-ANAGEMENT฀"OARD฀DECIDED฀TO฀INCREASE฀THE฀SHARE฀CAPITAL฀BY฀&&����������฀THROUGH฀
THE฀ISSUE฀OF฀���������฀SHARES฀�WITH฀A฀PAR฀VALUE฀OF฀&&��	฀TO฀THE฀SHAREHOLDERS฀OF฀'UILBERT฀WHO฀HAD฀TENDERED฀THEIR฀SHARES฀IN฀THE฀#OMPANY�S฀
3HARE฀%XCHANGE฀/FFER�฀ )N฀ADDITION�฀THE฀-ANAGEMENT฀"OARD฀OBSERVED฀THAT�฀FOLLOWING฀THE฀EXERCISE฀OF฀STOCK฀OPTIONS฀BETWEEN฀*ANUARY฀��฀
����฀AND฀.OVEMBER฀���฀�����฀THE฀SHARE฀CAPITAL฀HAD฀INCREASED฀BY฀&&���������฀AS฀A฀RESULT฀OF฀THE฀ISSUE฀OF฀�������฀CORRESPONDING฀SHARES฀
VALUED฀AT฀&&���

8888฀฀!T฀THE฀MEETING฀OF฀*ANUARY฀���฀�����฀ THE฀-ANAGEMENT฀"OARD฀OBSERVED฀THAT�฀ FOLLOWING฀THE฀EXERCISE฀OF฀STOCK฀OPTIONS฀BETWEEN฀
$ECEMBER฀��฀����฀AND฀$ECEMBER฀���฀�����฀THE฀SHARE฀CAPITAL฀HAD฀INCREASED฀BY฀&&���������฀AS฀OF฀���฀����฀AS฀A฀RESULT฀OF฀THE฀ISSUE฀OF฀
�������฀CORRESPONDING฀SHARES฀VALUED฀AT฀&&���

8888)฀฀!T฀THE฀MEETING฀OF฀-ARCH฀��฀�����฀THE฀-ANAGEMENT฀"OARD฀DECIDED฀TO฀REDUCE฀THE฀SHARE฀CAPITAL฀BY฀&&�฀MILLION฀THROUGH฀THE฀CANCEL

LATION฀OF฀�������฀SHARES฀VALUED฀AT฀&&���

8888))฀฀!T฀THE฀MEETING฀OF฀3EPTEMBER฀��฀�����฀THE฀-ANAGEMENT฀"OARD฀OBSERVED฀THAT฀THE฀SHARE฀CAPITAL฀WAS฀INCREASED฀BY฀&&����������฀
ON฀!UGUST฀���฀����฀FOLLOWING฀THE฀ISSUE฀OF฀�������฀SHARES฀�WITH฀A฀PAR฀VALUE฀OF฀&&��	฀TO฀EMPLOYEES฀THROUGH฀THE฀#ORPORATE฀#OLLECTIVE฀)N

VESTMENT฀&UNDS�฀6IA฀#LASSIC฀AND฀6IA฀0LUS�

8888)))฀฀!T฀THE฀MEETING฀OF฀3EPTEMBER฀���฀�����฀THE฀-ANAGEMENT฀"OARD�

฀ 
฀฀/BSERVED฀THAT�฀ FOLLOWING฀THE฀EXERCISE฀OF฀STOCK฀OPTIONS฀BETWEEN฀*ANUARY฀��฀����฀AND฀3EPTEMBER฀���฀�����฀ THE฀SHARE฀CAPITAL฀HAD฀
INCREASED฀BY฀&&�������฀AS฀A฀RESULT฀OF฀THE฀ISSUE฀OF฀�����฀CORRESPONDING฀SHARES฀VALUED฀AT฀&&���

฀ 
฀฀$ECIDED฀TO฀REDUCE฀THE฀SHARE฀CAPITAL฀BY฀&&��฀MILLION฀THROUGH฀THE฀CANCELLATION฀OF฀�������฀SHARES฀VALUED฀AT฀&&���

8888)6฀฀!T฀THE฀MEETING฀OF฀$ECEMBER฀���฀�����฀THE฀-ANAGEMENT฀"OARD�

฀ 
฀฀/BSERVED฀AN฀OVERALL฀INCREASE฀IN฀THE฀SHARE฀CAPITAL฀OF฀&&���������฀FOLLOWING฀THE฀ISSUE฀ON฀$ECEMBER฀���฀����฀OF฀�������฀SHARES฀�WITH฀
A฀PAR฀VALUE฀OF฀&&��	฀TO฀EMPLOYEES�฀DIRECTLY฀OR฀INDIRECTLY�฀THROUGH฀THE฀3OCIÏTÏ฀6ALUE฀)N฀!CTION฀(OLDING฀3#!�

฀ 
฀฀$ECIDED฀TO฀REDUCE฀THE฀SHARE฀CAPITAL฀BY฀&&������฀���฀THROUGH฀THE฀CANCELLATION฀OF฀�������฀SHARES฀VALUED฀AT฀&&���
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,EGAL฀AND฀STOCK฀MARKET฀INFORMATION฀s฀฀!NNEX�฀4EXT฀OF฀THE฀!RTICLES฀OF฀!SSOCIATION฀SUBMITTED฀TO฀THE
EXTRAORDINARY฀'ENERAL฀3HAREHOLDERS฀-EETING฀�4ENTH฀RESOLUTION	

88886฀฀!T฀THE฀MEETING฀OF฀!UGUST฀���฀�����฀THE฀-ANAGEMENT฀"OARD�

฀ 
฀฀/BSERVED฀THAT฀FOLLOWING฀THE฀EXERCISE฀OF฀STOCK฀OPTIONS฀BETWEEN฀*ANUARY฀��฀����฀AND฀!UGUST฀���฀�����฀THE฀SHARE฀CAPITAL฀HAD฀INCREASED฀
BY฀&&���������฀THROUGH฀THE฀ISSUE฀OF฀������฀CORRESPONDING฀SHARES฀VALUED฀AT฀&&���

฀ 
฀฀#ONVERTED฀THE฀SHARE฀CAPITAL฀ INTO฀EUROS฀AND฀RAISED฀THE฀PAR฀VALUE฀OF฀SHARES฀TO฀��฀THROUGH฀THE฀CAPITAL฀ INCREASE฀ INVOLVING฀THE฀SPECIAL฀
RESERVE฀OF฀LONG
TERM฀CAPITAL฀GAINS�฀A฀DECISION฀TAKEN฀BY฀THE฀%XTRAORDINARY฀'ENERAL฀-EETING฀OF฀3HAREHOLDERS฀HELD฀ON฀-AY฀���฀�����

88886)฀฀!T฀THE฀MEETING฀OF฀$ECEMBER฀���฀�����฀THE฀-ANAGEMENT฀"OARD฀OBSERVED฀THAT�฀FOLLOWING฀THE฀EXERCISE฀OF฀STOCK฀OPTIONS฀AND฀THE฀CON

VERSION฀OF฀BONDS฀�WITH฀AN฀OPTION฀OF฀CONVERSION฀INTO฀NEW฀SHARES฀AND�OR฀EXCHANGE฀FOR฀EXISTING฀SHARES	฀BETWEEN฀!UGUST฀���฀����฀AND฀$ECEM

BER฀���฀�����฀THE฀SHARE฀CAPITAL฀HAD฀INCREASED฀BY฀�����������฀AS฀A฀RESULT฀OF฀THE฀ISSUE฀OF฀���������฀CORRESPONDING฀SHARES฀VALUED฀AT฀���

88886))฀฀!T฀THE฀MEETING฀OF฀-ARCH฀��฀�����฀THE฀-ANAGEMENT฀"OARD฀OBSERVED฀THAT�฀FOLLOWING฀THE฀CONVERSION฀OF฀BONDS฀�WITH฀AN฀OPTION฀OF฀
CONVERSION฀INTO฀NEW฀SHARES฀AND�OR฀EXCHANGE฀FOR฀EXISTING฀SHARES	฀BETWEEN฀$ECEMBER฀���฀����฀AND฀$ECEMBER฀���฀�����฀THE฀SHARE฀CAPITAL฀
HAD฀INCREASED฀BY฀����฀AS฀A฀RESULT฀OF฀THE฀ISSUE฀OF฀��฀CORRESPONDING฀SHARES฀VALUED฀AT฀���

88886)))฀฀!T฀THE฀MEETING฀OF฀&EBRUARY฀���฀�����฀THE฀-ANAGEMENT฀"OARD฀OBSERVED฀THAT�฀FOLLOWING฀THE฀EXERCISE฀OF฀STOCK฀OPTIONS฀BETWEEN฀
*ANUARY฀��฀����฀AND฀$ECEMBER฀���฀�����฀THE฀SHARE฀CAPITAL฀HAD฀INCREASED฀BY฀฀�������฀AS฀A฀RESULT฀OF฀THE฀ISSUE฀OF฀������฀CORRESPONDING฀
SHARES฀VALUED฀AT฀���

8888)8฀฀!T฀THE฀MEETING฀OF฀*ANUARY฀��฀�����฀THE฀-ANAGEMENT฀"OARD฀OBSERVED฀THAT�฀FOLLOWING฀THE฀EXERCISE฀OF฀STOCK฀OPTIONS฀BETWEEN฀
*ANUARY฀��฀����฀AND฀$ECEMBER฀���฀�����฀THE฀SHARE฀CAPITAL฀HAD฀INCREASED฀BY฀��������฀AS฀A฀RESULT฀OF฀THE฀ISSUE฀OF฀������฀CORRESPONDING฀
SHARES฀VALUED฀AT฀���

,฀฀!T฀THE฀MEETING฀OF฀-ARCH฀���฀�����฀THE฀-ANAGEMENT฀"OARD฀DECIDED฀TO฀REDUCE฀THE฀SHARE฀CAPITAL฀BY฀��฀MILLION฀THROUGH฀THE฀CANCELLATION฀
OF฀���������฀SHARES฀OF฀��฀EACH�

,)฀฀!T฀THE฀MEETING฀OF฀!PRIL฀��฀�����฀THE฀-ANAGEMENT฀"OARD฀ANNOUNCED฀THAT฀FOLLOWING฀THE฀EXERCISE฀OF฀STOCK฀OPTIONS฀BETWEEN฀*ANUARY฀��฀
����฀AND฀!PRIL฀��฀�����฀THE฀SHARE฀CAPITAL฀WAS฀INCREASED฀BY฀�������฀THROUGH฀THE฀CORRESPONDING฀ISSUE฀OF฀�����฀SHARES฀OF฀��฀EACH�฀
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#OMBINED฀ORDINARY฀AND฀EXTRAORDINARY฀GENERAL฀SHAREHOLDERS฀MEETING฀OF฀-AY฀���฀����

,ADIES฀AND฀'ENTLEMEN�

!S฀3TATUTORY฀!UDITORS฀OF฀0INAULT
0RINTEMPS
2EDOUTE฀3!฀�THE฀#OMPANY	฀AND฀IN฀ACCORDANCE฀WITH฀THE฀PROVISIONS฀OF฀THE฀&RENCH฀#OMMERCIAL฀
#ODE�฀WE฀ARE฀SUBMITTING฀THIS฀REPORT฀REGARDING฀THE฀FOLLOWING฀RESOLUTIONS฀THAT฀YOU฀WILL฀BE฀ASKED฀TO฀ADOPT�฀

#APITAL฀REDUCTION฀BY฀SHARE฀CANCELLATION฀�TWENTY
SECOND฀RESOLUTION	

0URSUANT฀TO฀THE฀&RENCH฀#OMMERCIAL฀#ODE�฀AND฀IN฀PARTICULAR฀,�฀���
����฀PARAGRAPH฀�฀PERTAINING฀TO฀CAPITAL฀REDUCTIONS฀BY฀CANCELLATION฀OF฀
SHARES฀ACQUIRED�฀WE฀ARE฀SUBMITTING฀THIS฀REPORT฀EXPRESSING฀OUR฀OPINION฀ON฀THE฀GROUNDS฀AND฀TERMS฀OF฀THE฀PROPOSED฀CAPITAL฀REDUCTION�
4HIS฀REPORT฀HAS฀BEEN฀DRAWN฀UP฀IN฀ACCORDANCE฀WITH฀&RENCH฀PROFESSIONAL฀STANDARDS�฀4HESE฀STANDARDS฀REQUIRE฀THE฀EXERCISE฀OF฀DUE฀DILIGENCE฀
IN฀EXAMINING฀THE฀REGULATORY฀COMPLIANCE฀OF฀THE฀GROUNDS฀AND฀TERMS฀OF฀THE฀PROPOSED฀CAPITAL฀REDUCTION�
4HIS฀TRANSACTION฀PERTAINS฀TO฀THE฀PURCHASE฀BY฀THE฀#OMPANY฀OF฀UP฀TO฀���฀OF฀ITS฀OWN฀SHARE฀CAPITAL฀UNDER฀THE฀TERMS฀SET฀FORTH฀IN฀ARTICLE฀,�฀���

���฀OF฀THE฀#OMMERCIAL฀#ODE�฀4HE฀AUTHORIZATION฀TO฀PURCHASE฀SHARES฀SUBMITTED฀FOR฀APPROVAL฀BY฀THE฀'ENERAL฀3HAREHOLDERS฀-EETING฀WOULD฀
BE฀VALID฀FOR฀A฀PERIOD฀OF฀EIGHTEEN฀MONTHS�
4HE฀-ANAGEMENT฀"OARD฀REQUESTS฀THAT฀YOU฀DELEGATE฀TO฀THE฀"OARD฀OF฀$IRECTORS฀฀�OR�฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED�฀TO฀THE฀-ANAGEMENT฀
"OARD	฀THE฀NECESSARY฀POWERS฀n฀FOR฀A฀PERIOD฀OF฀TWENTY
SIX฀MONTHS฀n฀TO฀CANCEL฀SHARES฀ACQUIRED฀IN฀THIS฀MANNER฀UP฀TO฀A฀LIMIT฀OF฀���฀OF฀THE฀
SHARE฀CAPITAL฀PER฀TWENTY
FOUR฀MONTH฀PERIOD�
7E฀HAVE฀NO฀OBSERVATIONS฀TO฀MAKE฀REGARDING฀THE฀GROUNDS฀AND฀TERMS฀OF฀THE฀PROPOSED฀CAPITAL฀REDUCTION�฀7E฀WOULD�฀HOWEVER�฀NOTE฀THAT฀THE฀
REDUCTION฀CAN฀ONLY฀BE฀CARRIED฀OUT฀IF฀PRIOR฀APPROVAL฀FOR฀THE฀#OMPANY฀TO฀ACQUIRE฀ITS฀OWN฀SHARES฀IS฀GRANTED฀AT฀THE฀-EETING�

$ELEGATION฀TO฀THE฀"OARD฀OF฀$IRECTORS฀�OR�฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED�฀TO฀THE฀-ANAGE

MENT฀"OARD	฀OF฀THE฀POWER฀TO฀ISSUE฀MARKETABLE฀SECURITIES฀n฀WITH฀OR฀WITHOUT฀THE฀CANCELLATION฀OF฀
PRE
EMPTIVE฀SUBSCRIPTION฀RIGHTS฀�TWENTY
THIRD฀AND฀TWENTY
FOURTH฀RESOLUTIONS	

0URSUANT฀TO฀THE฀&RENCH฀#OMMERCIAL฀#ODE�฀AND฀IN฀PARTICULAR฀ARTICLES฀,�฀���
���฀AND฀,�฀���
���฀WE฀ARE฀SUBMITTING฀THIS฀REPORT฀ON฀THE฀PRO

POSED฀ISSUE฀OF฀MARKETABLE฀SECURITIES฀AS฀DEl฀NED฀IN฀THE฀TWENTY
THIRD฀AND฀TWENTY
FOURTH฀RESOLUTIONS�฀
/N฀THE฀BASIS฀OF฀ITS฀REPORT�฀THE฀-ANAGEMENT฀"OARD฀RECOMMENDS฀THE฀DELEGATION฀FOR฀A฀PERIOD฀OF฀��฀MONTHS฀TO฀THE฀"OARD฀OF฀$IRECTORS฀�OR�฀IF฀
THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED�฀TO฀THE฀-ANAGEMENT฀"OARD	฀OF฀THE฀POWER฀n฀INCLUDING฀THE฀OPTION฀OF฀SUB
DELEGATING฀TO฀ANY฀LEGALLY฀AUTHO

RIZED฀PERSON฀n฀TO฀ISSUE�฀WITH฀OR฀WITHOUT฀THE฀CANCELLATION฀OF฀PRE
EMPTIVE฀SUBSCRIPTION฀RIGHTS�฀SHARES฀AND�OR฀MARKETABLE฀SECURITIES฀CARRYING฀
EQUITY฀ENTITLEMENTS฀n฀WHETHER฀IMMEDIATELY฀OR฀AT
TERM฀n฀AND฀OTHER฀MARKETABLE฀SECURITIES฀CARRYING฀ENTITLEMENTS฀TO฀DEBT฀SECURITIES฀AND฀TO฀SET฀
THE฀TERMS฀UNDER฀WHICH฀THESE฀ARE฀ISSUED�฀
4HE฀TOTAL฀AMOUNT฀OF฀DEBT฀SECURITIES฀THAT฀MAY฀BE฀ISSUED฀SHALL฀NOT฀EXCEED฀A฀MAXIMUM฀OF฀ �฀BILLION฀AND฀THE฀TOTAL฀NOMINAL฀AMOUNT฀OF฀CAPITAL฀
POTENTIALLY฀CREATED฀n฀WHETHER฀IMMEDIATELY฀OR฀AT
TERM฀n฀SHALL฀NOT฀EXCEED฀ ���฀MILLION�฀WHICH฀IS฀WITHIN฀THE฀LIMITS฀PROPOSED฀BY฀THE฀TWENTY

SEVENTH฀RESOLUTION฀SUBMITTED฀TO฀THE฀3HAREHOLDERS฀-EETING�฀4HESE฀LIMITS฀DO฀NOT฀TAKE฀INTO฀ACCOUNT฀ADDITIONAL฀SHARES฀THAT฀COULD฀BE฀ISSUED฀AT฀
THE฀SAME฀PRICE฀AS฀IN฀THE฀INITIAL฀OFFERING฀OVER฀A฀PERIOD฀OF฀��฀DAYS฀STARTING฀FROM฀THE฀CLOSING฀OF฀SUBSCRIPTIONS฀AND฀NOT฀EXCEEDING฀���฀OF฀THE฀
INITIAL฀OFFERING�฀
4HIS฀REPORT฀HAS฀BEEN฀DRAWN฀UP฀IN฀ACCORDANCE฀WITH฀&RENCH฀PROFESSIONAL฀STANDARDS�฀7E฀HAVE฀NO฀OBSERVATIONS฀REGARDING฀THE฀METHODS฀FOR฀
SETTING฀THE฀PRICE฀AT฀WHICH฀SECURITIES฀ARE฀ISSUED฀IN฀ACCORDANCE฀WITH฀THE฀TWENTY
THIRD฀RESOLUTION฀AS฀THESE฀TERMS฀WILL฀BE฀SET฀AT฀A฀LATER฀DATE฀BY฀
THE฀"OARD฀OF฀$IRECTORS฀�OR�฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED�฀BY฀THE฀-ANAGEMENT฀"OARD	฀ON฀IMPLEMENTATION฀OF฀THE฀DELEGATION฀AND฀ARE฀
CONSEQUENTLY฀NOT฀DEl฀NED฀IN฀THE฀-ANAGEMENT฀"OARD�S฀REPORT�฀

3TATUTORY฀!UDITORS�฀SPECIAL฀REPORT฀
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!S฀THE฀PRICE฀AT฀WHICH฀THE฀SECURITIES฀ARE฀TO฀BE฀ISSUED฀HAS฀YET฀TO฀BE฀SET�฀WE฀SHALL฀BE฀MAKING฀NO฀OBSERVATIONS฀ON฀THE฀l฀NAL฀TERMS฀UNDER฀WHICH฀
THE฀ISSUES฀WILL฀BE฀CARRIED฀OUT฀AND�฀AS฀A฀RESULT�฀ON฀THE฀PROPOSED฀CANCELLATION฀OF฀PRE
EMPTIVE฀SUBSCRIPTION฀RIGHTS฀CONTAINED฀IN฀THE฀TWENTY

FOURTH฀RESOLUTION�฀THE฀PRINCIPLE฀OF฀WHICH฀IS�฀NONETHELESS�฀CONSISTENT฀WITH฀THE฀TRANSACTION฀SUBMITTED฀FOR฀YOUR฀APPROVAL�
)N฀ACCORDANCE฀WITH฀ARTICLE฀���
�฀OF฀THE฀DECREE฀OF฀-ARCH฀���฀�����฀WE฀SHALL�฀IF฀APPLICABLE�฀BE฀DRAWING฀UP฀AN฀ADDITIONAL฀REPORT฀ON฀THE฀EXER

CISE฀OF฀THIS฀POWER฀BY฀THE฀"OARD฀OF฀$IRECTORS฀�OR�฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED�฀BY฀THE฀-ANAGEMENT฀"OARD	�฀

$ELEGATION฀TO฀THE฀"OARD฀OF฀$IRECTORS฀�OR�฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED�฀TO฀THE฀-ANAGEMENT฀
"OARD	฀TO฀SET฀THE฀PRICE฀AT฀WHICH฀THE฀SHARES฀AND�OR฀MARKETABLE฀SECURITIES฀SHALL฀BE฀ISSUED฀WITHIN฀A฀
LIMIT฀OF฀���฀OF฀THE฀SHARE฀CAPITAL฀PER฀ANNUM฀�TWENTY
SIXTH฀RESOLUTION	�฀IN฀ACCORDANCE฀WITH฀THE฀PROVI

SIONS฀PERTAINING฀TO฀THE฀ISSUE฀OF฀MARKETABLE฀SECURITIES฀CONTAINED฀IN฀THE฀TWENTY
FOURTH฀RESOLUTION�

)N฀ACCORDANCE฀WITH฀THE฀PROVISIONS฀OF฀THE฀&RENCH฀#OMMERCIAL฀#ODE฀AND�฀IN฀PARTICULAR฀ARTICLES฀,�฀���
���฀AND฀,�฀���
���฀�ª฀SECOND฀PARA

GRAPH�฀WE฀ARE฀SUBMITTING฀THIS฀REPORT฀ON฀THE฀PROPOSED฀PLANS฀CONTAINED฀IN฀THE฀TWENTY
SIXTH฀RESOLUTION฀TO฀AUTHORIZE฀THE฀"OARD฀OF฀$IRECTORS฀�OR�฀
IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED�฀THE฀-ANAGEMENT฀"OARD	฀TO฀SET฀THE฀PRICE฀OF฀SHARES฀ISSUED฀THROUGH฀THE฀TRANSACTION฀PROPOSED฀IN฀THE฀
TWENTY
FOURTH฀RESOLUTION฀�LIMIT฀OF฀���฀OF฀THE฀SHARE฀CAPITAL฀PER฀ANNUM	�฀
/N฀THE฀BASIS฀OF฀ITS฀REPORT�฀THE฀-ANAGEMENT฀"OARD฀PROPOSES฀TO฀DELEGATE฀TO฀THE฀"OARD฀OF฀$IRECTORS฀�OR�฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED�฀
THE฀-ANAGEMENT฀"OARD	฀THE฀POWER฀TO฀SET฀THE฀PRICE฀AT฀WHICH฀SHARES฀ARE฀ISSUED�฀4HE฀PRICE฀MUST฀BE฀AT฀LEAST฀EQUAL฀TO฀���฀OF฀THE฀WEIGHTED฀
AVERAGE฀SHARE฀PRICE฀OVER฀THE฀LAST฀THREE฀STOCK฀EXCHANGE฀TRADING฀SESSIONS฀PRIOR฀TO฀THE฀ESTABLISHMENT฀OF฀THE฀ISSUE฀TERMS�฀
4HIS฀REPORT฀HAS฀BEEN฀DRAWN฀UP฀IN฀ACCORDANCE฀WITH฀&RENCH฀PROFESSIONAL฀STANDARDS�฀
3UBJECT฀TO฀SUBSEQUENT฀EXAMINATION฀OF฀THE฀TERMS฀OF฀THE฀ISSUE�฀WE฀HAVE฀NO฀OBSERVATIONS฀TO฀MAKE฀REGARDING฀THE฀SETTING฀OF฀THE฀PRICE฀OF฀THE฀
SHARES฀TO฀BE฀ISSUED฀AS฀DESCRIBED฀IN฀THE฀-ANAGEMENT฀"OARD฀REPORT�
!S฀THE฀PRICE฀AT฀WHICH฀THE฀SHARES฀WILL฀BE฀ISSUED฀HAS฀YET฀TO฀BE฀SET�฀WE฀SHALL฀BE฀MAKING฀NO฀OBSERVATIONS฀ON฀THE฀l฀NAL฀TERMS฀UNDER฀WHICH฀THE฀
ISSUES฀WILL฀BE฀CARRIED฀OUT�฀
0URSUANT฀TO฀ARTICLE฀���
�฀OF฀THE฀DECREE฀OF฀-ARCH฀���฀�����฀WE฀SHALL�฀IF฀APPLICABLE�฀BE฀DRAWING฀UP฀AN฀ADDITIONAL฀REPORT฀ON฀EXERCISE฀OF฀THIS฀
POWER฀BY฀THE฀"OARD฀OF฀$IRECTORS฀�OR�฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED�฀BY฀THE฀-ANAGEMENT฀"OARD	�

3TOCK฀ SUBSCRIPTION฀ OPTION฀ OR฀ STOCK฀ PURCHASE฀ OPTION฀ PLANS฀ FOR฀ EMPLOYEES฀ AND฀ CORPORATE฀ OFl฀CERS฀
�TWENTY
NINTH฀RESOLUTION	

)N฀ACCORDANCE฀WITH฀THE฀PROVISIONS฀OF฀ARTICLE฀,�฀���
���฀OF฀THE฀&RENCH฀#OMMERCIAL฀#ODE฀AND฀OF฀ARTICLE฀���
��฀OF฀THE฀DECREE฀OF฀-ARCH฀���฀
�����฀WE฀ARE฀SUBMITTING฀THIS฀REPORT฀ON฀THE฀LAUNCHING฀OF฀A฀STOCK฀OPTION฀PROGRAM฀FOR฀EMPLOYEES฀AND฀CORPORATE฀OFl฀CERS฀OF฀THE฀#OMPANY฀AND฀
ITS฀AFl฀LIATES฀AS฀DEl฀NED฀IN฀ARTICLE฀,�฀���
����
4HE฀ MAXIMUM฀ NUMBER฀ OF฀ SHARES฀ THAT฀ MAY฀ BE฀ ISSUED฀ UNDER฀ THE฀ EMPLOYEE฀ SHARE฀ OWNERSHIP฀ SCHEME฀ IN฀ ITS฀ ENTIRETY฀ SHALL฀ NOT฀ EXCEED฀
���������฀AND฀THE฀OPTIONS฀GRANTED฀TO฀SUBSCRIBE฀TO฀OR฀BUY฀SHARES฀MUST฀BE฀EXERCISED฀WITHIN฀A฀MAXIMUM฀PERIOD฀OF฀TEN฀YEARS�
)T฀IS฀THE฀RESPONSIBILITY฀OF฀THE฀-ANAGEMENT฀"OARD฀TO฀DRAW฀UP฀A฀REPORT฀REGARDING฀BOTH฀THE฀GROUNDS฀FOR฀ISSUING฀STOCK฀OPTION฀OR฀STOCK฀PURCHASE฀
PLANS฀AND฀THE฀TERMS฀PROPOSED฀FOR฀SETTING฀THE฀SUBSCRIPTION฀OR฀PURCHASE฀PRICE�฀฀
/UR฀REPORT฀HAS฀BEEN฀DRAWN฀UP฀IN฀ACCORDANCE฀WITH฀&RENCH฀PROFESSIONAL฀STANDARDS�฀4HESE฀STANDARDS฀REQUIRE฀DUE฀DILIGENCE฀IN฀ASCERTAINING฀
WHETHER฀ THE฀ TERMS฀PROPOSED฀ FOR฀ THE฀SETTING฀OF฀ THE฀SUBSCRIPTION฀OR฀PURCHASE฀PRICE฀ARE฀ INCLUDED฀ IN฀ THE฀-ANAGEMENT฀"OARD�S฀ REPORT฀AND฀
WHETHER฀THEY฀COMPLY฀WITH฀THE฀PROVISIONS฀LAID฀DOWN฀IN฀THE฀TEXTS�฀ARE฀CLEARLY฀EXPLAINED฀TO฀SHAREHOLDERS�฀AND฀ARE฀NOT฀OBVIOUSLY฀INAPPROPRIATE�
7E฀HAVE฀NO฀OBSERVATIONS฀TO฀MAKE฀ON฀THE฀PROPOSED฀TERMS�
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'RANTING฀OF฀EXISTING฀OR฀NEW฀BONUS฀SHARES฀RESERVED฀FOR฀#OMPANY฀EMPLOYEES฀AND฀CORPORATE฀OF

l฀CERS฀�THIRTIETH฀RESOLUTION	

)N฀ACCORDANCE฀WITH฀THE฀PROVISIONS฀OF฀ARTICLE฀,�฀���
���
�฀OF฀THE฀&RENCH฀#OMMERCIAL฀#ODE�฀WE฀ARE฀PRESENTING฀OUR฀REPORT฀ON฀THE฀PROPOSED฀
AUTHORIZATION฀TO฀GRANT฀EXISTING฀OR฀NEW฀BONUS฀SHARES฀RESERVED฀FOR฀EMPLOYEES฀AND�OR฀CORPORATE฀OFl฀CERS฀OF฀0INAULT
0RINTEMPS
2EDOUTE฀3!฀
AND฀OF฀ITS฀AFl฀LIATES฀AS฀DEl฀NED฀IN฀ARTICLE฀,�฀���
���
�฀OF฀THE฀&RENCH฀#OMMERCIAL฀#ODE�฀4HE฀-ANAGEMENT฀"OARD฀PROPOSES฀AUTHORIZING฀THE฀
"OARD฀OF฀$IRECTORS฀�OR�฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED�฀THE฀-ANAGEMENT฀"OARD	฀TO฀CARRY฀OUT฀GRANT฀OF฀EXISTING฀OR฀NEW฀BONUS฀SHARES�
4HE฀MAXIMUM฀NUMBER฀OF฀SHARES฀THAT฀CAN฀BE฀ISSUED฀IS฀SET฀AT฀����฀OF฀THE฀COMPANY�S฀SHARE฀CAPITAL฀AT฀THE฀TIME฀OF฀THE฀GRANT�฀)T฀IS฀THE฀-ANAGE

MENT฀"OARD�S฀RESPONSIBILITY฀TO฀DRAW฀UP฀A฀REPORT฀ON฀THE฀TRANSACTION฀THAT฀IT฀IS฀PROPOSING�฀
)T฀IS฀OUR฀RESPONSIBILITY฀TO฀INFORM฀YOU�฀IF฀APPLICABLE�฀OF฀OUR฀OBSERVATIONS฀REGARDING฀THE฀INFORMATION฀THAT฀YOU฀HAVE฀RECEIVED฀ABOUT฀THE฀PROPOSED฀
TRANSACTION�
$UE฀TO฀THE฀NON
EXISTENCE฀OF฀PROFESSIONAL฀STANDARDS฀PERTAINING฀TO฀THIS฀TRANSACTION�฀GOVERNED฀BY฀THE฀PROVISIONS฀OF฀REGULATIONS฀INTRODUCED฀ON฀
$ECEMBER฀���฀�����฀WE฀HAVE฀APPLIED฀THE฀DUE฀DILIGENCE฀WHICH฀ARE฀DEEN฀NECESSARY฀AND฀PROPER�฀4HAT฀IS฀TO฀SAY�฀WE฀HAVE฀ASCERTAINED฀THAT฀
THE฀TERMS฀AND฀l฀GURES฀PROPOSED฀IN฀THE฀-ANAGEMENT฀"OARD�S฀REPORT฀COMPLY฀WITH฀&RENCH฀LAW�฀
7E฀HAVE฀NO฀OBSERVATIONS฀TO฀MAKE฀CONCERNING฀THE฀INFORMATION฀CONTAINED฀IN฀THE฀-ANAGEMENT฀"OARD�S฀REPORT฀ON฀THE฀PROPOSED฀GRANT฀OF฀
BONUS฀SHARES�

)SSUE฀OF฀SHARES฀OR฀OTHER฀SECURITIES฀CARRYING฀EQUITY฀ENTITLEMENTS฀RESERVED฀TO฀CURRENT฀AND฀FORMER฀
EMPLOYEES฀OF฀THE฀#OMPANY฀�THIRTY
l฀RST฀RESOLUTION	

)N฀ACCORDANCE฀WITH฀THE฀PROVISIONS฀OF฀ARTICLE฀,�฀���
���฀OF฀THE฀&RENCH฀#OMMERCIAL฀#ODE�฀WE฀ARE฀SUBMITTING฀THIS฀REPORT฀ON฀THE฀PROPOSED฀
CAPITAL฀INCREASE฀RESERVED฀FOR฀CURRENT฀AND฀FORMER฀EMPLOYEES฀WHO฀HAVE฀SUBSCRIBED฀TO฀AN฀EMPLOYEE฀SAVINGS฀SCHEME�฀4HE฀PROPOSED฀CAPITAL฀
INCREASE฀IS฀SUBJECT฀TO฀YOUR฀APPROVAL฀PURSUANT฀TO฀ARTICLE฀,�฀���
���
�฀OF฀THE฀&RENCH฀#OMMERCIAL฀#ODE฀AND฀ARTICLE฀,�฀���
�฀OF฀THE฀&RENCH฀
,ABOR฀#ODE�
4HE฀MAXIMUM฀NUMBER฀OF฀ SHARES฀ THAT฀MAY฀BE฀ ISSUED฀MUST฀NOT฀EXCEED฀����������฀OR฀A฀ TOTAL฀ NOMINAL฀ CONSIDERATION฀OF฀NO฀MORE฀ THAN฀
�����������
/N฀THE฀BASIS฀OF฀ITS฀REPORT�฀THE฀-ANAGEMENT฀"OARD฀PROPOSES฀DELEGATING฀TO฀THE฀"OARD฀OF฀$IRECTORS฀�OR�฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED�฀
THE฀-ANAGEMENT฀"OARD	฀FOR฀A฀PERIOD฀OF฀��฀MONTHS฀THE฀RESPONSIBILITY฀FOR฀SETTING฀THE฀TERMS฀OF฀THIS฀TRANSACTION฀AND฀PROPOSES฀TO฀CANCEL฀YOUR฀
PRE
EMPTIVE฀SUBSCRIPTION฀RIGHTS�
7E฀HAVE฀DRAWN฀UP฀OUR฀REPORT฀ACCORDING฀TO฀&RENCH฀PROFESSIONAL฀STANDARDS�฀4HESE฀STANDARDS฀REQUIRE฀THE฀EXERCISE฀OF฀DUE฀DILIGENCE฀IN฀ORDER฀
TO฀CHECK฀THE฀METHODS฀USED฀TO฀SET฀THE฀ISSUE฀PRICE�
3UBJECT฀TO฀A฀SUBSEQUENT฀EXAMINATION฀OF฀THE฀TERMS฀OF฀THE฀PROPOSED฀CAPITAL฀INCREASE�฀WE฀HAVE฀NO฀OBSERVATIONS฀TO฀MAKE฀ON฀THE฀METHODS฀FOR฀
SETTING฀THE฀ISSUE฀PRICE฀DESCRIBED฀IN฀THE฀-ANAGEMENT฀"OARD�S฀REPORT�฀฀
!S฀THE฀ISSUE฀PRICE฀HAS฀YET฀TO฀BE฀l฀XED�฀WE฀HAVE฀NO฀OPINION฀TO฀EXPRESS฀REGARDING฀THE฀l฀NAL฀TERMS฀UNDER฀WHICH฀THE฀CAPITAL฀INCREASE฀WILL฀BE฀CAR

RIED฀OUT฀AND�฀AS฀A฀RESULT�฀ON฀THE฀PROPOSED฀ELIMINATION฀OF฀PRE
EMPTIVE฀SUBSCRIPTION฀RIGHTS�฀THE฀PRINCIPLE฀OF฀WHICH฀IS�฀NONETHELESS�฀CONSISTENT฀
WITH฀THE฀TRANSACTION฀SUBMITTED฀FOR฀YOUR฀APPROVAL�฀
)N฀ACCORDANCE฀WITH฀ARTICLE฀���
�฀OF฀THE฀DECREE฀OF฀-ARCH฀���฀�����฀WE฀SHALL฀BE฀DRAWING฀UP฀AN฀ADDITIONAL฀REPORT฀WHEN฀THE฀"OARD฀OF฀$IRECTORS฀
�OR�฀IF฀THE฀NINTH฀RESOLUTION฀IS฀NOT฀ADOPTED�฀THE฀-ANAGEMENT฀"OARD	฀PROCEEDS฀WITH฀THE฀CAPITAL฀INCREASE�฀

.EUILLY
SUR
3EINE฀AND฀0ARIS฀,A฀$ÏFENSE�฀-ARCH฀���฀����
4HE฀3TATUTORY฀!UDITORS

฀ $ELOITTE฀�฀!SSOCIÏS฀ +0-'฀!UDIT
฀ ฀ $EPARTMENT฀OF฀+0-'฀3!

฀ 0ASCALE฀#HASTAING
$OBLIN฀฀฀฀฀฀฀฀฀฀฀!MADOU฀2AIMI฀ 0ATRICK
(UBERT฀0ETIT
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0ERSON฀RESPONSIBLE฀FOR฀THE฀REFERENCE฀DOCUMENT฀฀฀฀฀AND฀3TATUTORY฀!UDITORS

0ERSON฀RESPONSIBLE฀FOR฀THE฀REFERENCE฀DOCUMENT
&RAN OIS฀(ENRI
0INAULT
#HAIRMAN฀OF฀THE฀-ANAGEMENT฀"OARD�฀0INAULT
0RINTEMPS
2EDOUTE

$ECLARATION฀BY฀THE฀PERSON฀RESPONSIBLE฀FOR฀THE฀REFERENCE฀DOCUMENT
4O฀THE฀BEST฀OF฀OUR฀KNOWLEDGE�฀THE฀INFORMATION฀CONTAINED฀IN฀THIS฀REFERENCE฀DOCUMENT฀IS฀CORRECT฀AND฀INCLUDES฀ALL฀THE฀INFORMATION฀REQUIRED฀BY฀
INVESTORS฀TO฀FORM฀AN฀OPINION฀ON฀THE฀ASSETS�฀OPERATIONS�฀l฀NANCIAL฀POSITION�฀RESULTS฀AND฀OUTLOOK฀OF฀THE฀#OMPANY�฀.O฀INFORMATION฀HAS฀BEEN฀
OMITTED฀THAT฀WOULD฀BE฀LIKELY฀TO฀ALTER฀AN฀INVESTOR�S฀OPINION�

#HAIRMAN฀OF฀THE฀-ANAGEMENT฀"OARD
&RAN OIS฀(ENRI
0INAULT

3TATUTORY฀AUDITORS

)NCUMBENT

+0-'฀!UDIT฀$EPARTMENT฀OF฀+0-'฀3!
��฀COURS฀6ALMY�฀�����฀0ARIS฀,A฀$ÏFENSE
0ATRICK
(UBERT฀0ETIT

$ELOITTE฀AND฀!SSOCIÏS
����฀AVENUE฀#HARLES฀DE฀'AULLE�฀�����฀.EUILLY
SUR
3EINE
!MADOU฀2AIMI฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀0ASCALE฀#HASTAING
$OBLIN

&IRST฀APPOINTED

!NNUAL฀'ENERAL฀-EETING฀OF฀*UNE฀���฀����฀ !NNUAL฀'ENERAL฀-EETING฀OF฀-AY฀���฀����

4ERM฀OF฀APPOINTMENT฀AND฀EXPIRY฀DATE

&ROM฀-AY฀���฀����฀UNTIL฀ THE฀!NNUAL฀'ENERAL฀-EETING฀CALLED฀ TO฀
APPROVE฀THE฀����฀l฀NANCIAL฀STATEMENTS�

&ROM฀-AY฀���฀����฀UNTIL฀ THE฀!NNUAL฀'ENERAL฀-EETING฀CALLED฀ TO฀
APPROVE฀THE฀����฀l฀NANCIAL฀STATEMENTS�

3UBSTITUTE

3#0฀*EAN
#LAUDE฀!NDRÏ
�฀BIS�฀RUE฀DE฀6ILLIERS�฀�����฀,EVALLOIS฀0ERRET

"%!3
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