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AGENDA OF THE COMBINED GENERAL SHAREHOLDERS’ MEETING OF  

JUNE 20, 205 

__________________________________________________________________________________ 

 

Ladies and Gentlemen the shareholders of MaaT Pharma (the "Company") are convened to the combined 

general shareholders’ meeting to be held on June 20, 2025 at 09:30 a.m. at the Company's registered office 

located at 70 avenue Tony Garnier - 69007 Lyon, called to deliberate on the following agenda: 

 

AGENDA 

On an ordinary basis: 

- Reports of the Board of Directors and the Statutory Auditor; 

- Approval of the financial statements for the financial year ended December 31, 2024 (1st resolution); 

- Allocation of the net income for the financial year ended December 31, 2024 (2nd resolution); 

- Discharge of losses by charging the balance of the “Retained earnings” account to the “Share premium” 

account (3rd resolution); 

- Approval of the agreements referred to in Articles L. 225-38 et seq. of the French Commercial Code 

(4th resolution); 

- Renewal of the term of office of Mr. Hervé Affagard, as Director (5th resolution); 

- Renewal of the term of office of Mr. Claude Bertrand , as Director (6th resolution); 

- Renewal of the term of office of Mrs. Dorothée Burkel, as Director (7th resolution); 

- Renewal of the term of office of Mrs. Nadia Kamal, as Director (8th resolution); 

- Renewal of the term of office of Mr. Jean-Marie Lefèvre, as Director (9th resolution); 

- Renewal of the term of office of Mr. Jean Volatier, as Director (10th resolution); 

- Renewal of the term of office of Seventure Partners, as Director (11th resolution); 

- Renewal of the term of office of Bpifrance Investissement, as Director (12th resolution); 

- Approval of the elements of compensation mentioned in Article L. 22-10-9 I of the French Commercial 

Code, pursuant to Article L. 22-10-34 of the French Commercial Code (13th resolution); 

- Approval of the elements of compensation paid during or allocated by way of the financial year 2024 to 

the Chairman of the Board of Directors (14th resolution); 

- Approval of the elements of compensation paid during or allocated by way of the financial year 2024 to 

the Chief Executive Officer (15th resolution); 

- Approval of the remuneration policy applicable to the Chairman of the Board of Directors (16th 

resolution); 

- Approval of the remuneration policy applicable to the Chief Executive Officer (17th resolution); 

- Approval of the remuneration policy applicable to directors (18th resolution); 

- Authorization to be given to the Board of Directors for the purchase by the Company of its own shares 

(19th resolution); 

 

On an extraordinary basis: 

- Authorization to be given to the Board of Directors to reduce the share capital by cancelling treasury 

shares (20th resolution); 

- Delegation of authority to the Board of Directors to carry out a capital increase by issuing shares, equity 

securities providing access to other equity securities or the right to the allocation of debt securities and/or 

securities providing access to equity securities, with maintenance of the preferential subscription right 

(21st resolution); 
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- Delegation of authority to the Board of Directors to carry out a capital increase by issuing shares, equity 

securities providing access to other equity securities or providing the right to the allocation of debt 

securities and/or securities providing access to equity securities, with cancellation of the preferential 

subscription right via an offer to the public and right to confer a priority right (22nd resolution); 

- Delegation of authority to the Board of Directors to carry out a capital increase, up to a limit of 30% of 

the share capital per year, by issuing shares, securities providing access to other equity securities or 

providing a right to the allocation of debt securities and/or securities providing access to equity securities, 

with cancellation of the preferential subscription right via an offer to qualified investors or to a restricted 

circle of investors pursuant to Article L. 411-2 1° of the French Monetary and Financial Code (23rd 

resolution); 

- Delegation of authority to the Board of Directors to carry out a capital increase by issuing shares, equity 

securities providing access to other equity securities or providing the right to the allocation of debt 

securities and/or securities providing access to equity securities, with cancellation of the preferential 

subscription right in favor of categories of persons with specific characteristics (24th resolution); 

- Delegation of authority to the Board of Directors to increase the number of securities to be issued in the 

event of a capital increase with or without preferential subscription rights (25th resolution); 

- Delegation of authority to the Board of Directors to increase the capital by incorporation of premiums, 

reserves, profits or other amounts (26th resolution); 

- Delegation of authority granted to the Board of Directors to issue shares and securities entailing a capital 

increase, in the event of a public exchange offer initiated by the Company (27th resolution); 

- Delegation granted to the Board of Directors to issue shares and securities entailing a capital increase as 

remuneration for contributions in kind (28th resolution); 

- Delegation of authority to the Board of Directors to decide on any merger, demerger or partial 

contribution of assets (29th resolution); 

- Delegation of authority to the Board of Directors to increase the share capital by issuing shares, equity 

securities providing access to other equity securities or providing the right to the allocation of debt 

securities and/or securities providing access to equity securities in the context of a merger, demerger or 

partial contribution of assets decided pursuant to the delegation referred to in the previous resolution 

(30th resolution); 

- Setting of the overall limits on the amount of issues made under the delegations conferred (31st 

resolution); 

- Authorization granted to the Board of Directors to grant share subscription and/or purchase options 

(the “Options”) with cancellation of the preferential subscription right of shareholders in favor of a 

category of persons (32nd resolution); 

- Delegation of authority to the Board of Directors for the purpose of issuing and allocating ordinary share 

subscription warrants (the “Warrants”) with cancellation of the preferential subscription right in favor 

of a category of persons (33rd resolution); 

- Authorization granted to the Board of Directors to proceed with the free allocation of existing or future 

shares (the “Free Shares”), with cancellation of the preferential subscription right of shareholders in 

favor of a category of persons (34th resolution); 

- Setting of the overall limits on the amount of issues made under the authorizations and delegations 

granted under the 32nd to 34th resolutions (35th resolution); 

- Delegation to the Board of Directors to carry out a capital increase by issuing shares or securities 

providing access to the share capital, reserved for members of a company savings plan with cancellation of 

the preferential subscription right in favor of the latter (36th resolution); 

On an ordinary basis: 

- Powers for formalities (37th resolution); 
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TEXT OF THE RESOLUTIONS PROPOSED TO THE GENERAL SHAREHOLDERS’ 

MEETING 

_____________________________________________________________________________ 

FOR CONSIDERATION BY THE ORDINARY GENERAL MEETING 

FIRST RESOLUTION 

Approval of the financial statements for the financial year ended December 31, 2024  

The general meeting, ruling under the conditions of quorum and majority of ordinary general meetings;  

having reviewed the reports of (i) the Board of Directors and (ii) the Statutory Auditor; 

approves the financial statements for the financial year ended December 31, 2024, as presented to it, 

as well as the transactions reflected in these financial statements and summarized in these reports; 

notes that notes that the accounts for the past financial year do not include any expenses that are not 

deductible under Article 39-4 of the French General Tax Code.  

SECOND RESOLUTION 

Allocation of net income for the financial year ended December 31, 2024 

The general meeting, ruling under the conditions of quorum and majority of ordinary general meetings;  

having reviewed the reports of (i) the Board of Directors and (ii) the Statutory Auditor; 

approves the proposal of the Board of Directors and after noting that the financial statements for the 

financial year ended December 31, 2024, show a loss of €27,035,995,  

resolves to allocate it as follows: 

• Loss for the financial year ................................................................... (€27,035,995) 

In full to the “Retained Earnings” account; then; 

notes that, consistently with the provisions of Article 243 bis of the French General Tax Code, no 

dividend distribution has been made for the last three financial years. 

THIRD RESOLUTION 

Discharge of losses by charging the balance of the “Retained earnings” account to the “Share premium” account  

The general meeting, ruling under the conditions of quorum and majority of ordinary general meetings;  

having reviewed the reports of (i) the Board of Directors and (ii) the Statutory Auditor; 

noting that the “Retained Earnings” account, after adoption of the preceding resolution, has a 

debit balance of €27,035,995 and that the “Share premium” account has a credit balance of €35,475,642 in the 

accounts for the past financial year, 

decides to charge the balance of the “Retained Earnings” account, up to €27,035,995 to the “Share 

Premium” account, which will thus be reduced from €35,475,642 to €8,439,647, 

notes that after this allocation, the balance of the “Retained earnings” account is reduced to zero, and, 

notes that the Company’s shareholders’ equity amounts to €9,940,473. 

FOURTH RESOLUTION 

Approval of the agreements referred to in Articles L. 225-38 et seq. of the French Commercial Code 

The general meeting, ruling under the conditions of quorum and majority of ordinary general meetings; 
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having read the special Statutory Auditor’s report on the agreements referred to in Articles L. 225-38 

et seq. of the French Commercial Code and ruling on this report; 

notes the absence of new agreement, 

approves the terms of this report. 

FIFTH RESOLUTION 

Renewal of the term of office of Mr. Hervé Affagard, as Director 

The general meeting, ruling under the conditions of quorum and majority of ordinary general meetings;  

noting that his term of office as Director expires at the close of this meeting, 

decides to renew Mr. Hervé Affagard’s term of office as Director for a period of one year, expiring at the close 

of the meeting to be held in 2026 to approve the financial statements for the year ending December 31, 2025. 

SIXTH RESOLUTION 

Renewal of the term of office of Mr. Claude Bertrand, as Director 

The general meeting, ruling under the conditions of quorum and majority of ordinary general meetings;  

noting that his term of office as Director expires at the close of this meeting, 

decides to renew Mr. Claude Bertrand’s term of office as Director for a period of one year, expiring at the close 

of the meeting to be held in 2026 to approve the financial statements for the year ending December 31, 2025. 

SEVENTH RESOLUTION 

Renewal of the term of office of Mrs. Dorothée Burkel, as Director 

The general meeting, ruling under the conditions of quorum and majority of ordinary general meetings;  

noting that her term of office as Director expires at the close of this meeting, 

decides to renew Mrs. Dorothée Burkel’s term of office as Director for a period of one year, expiring at the 

close of the meeting to be held in 2026 to approve the financial statements for the year ending December 31, 

2025. 

EIGHTH RESOLUTION 

Renewal of the term of office of Mrs. Nadia Kamal, as Director 

The general meeting, ruling under the conditions of quorum and majority of ordinary general meetings;  

noting that her term of office as Director expires at the close of this meeting, 

decides to renew Mrs. Nadia Kamal’s term of office as Director for a period of one year, expiring at the close 

of the meeting to be held in 2026 to approve the financial statements for the year ending December 31, 2025. 

NINTH RESOLUTION 

Renewal of the term of office of Mr. Jean-Marie Lefèvre, as Director 

The general meeting, ruling under the conditions of quorum and majority of ordinary general meetings;  

noting that his term of office as Director expires at the close of this meeting, 

decides to renew Mr. Jean-Marie Lefevre’s term of office as Director for a period of one year, expiring 

at the close of the meeting to be held in 2026 to approve the financial statements for the year ending 

December  31,  2025.  
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TENTH RESOLUTION 

Renewal of the term of office of Mr. Jean Volatier, as Director 

The general meeting, ruling under the conditions of quorum and majority of ordinary general meetings; 

noting that his term of office as Director expires at the close of this meeting, 

decides to renew Mr. Jean Volatier’s term of office as Director for a period of one year, expiring at the 

close of the meeting to be held in 2026 to approve the financial statements for the year ending December 31, 

2025. 

ELEVENTH RESOLUTION 

Renewal of the term of office of Seventure Partners, as Director 

The general meeting, ruling under the conditions of quorum and majority of ordinary general meetings;  

noting that its term of office as Director expires at the close of this meeting, 

decides to renew Seventure Partners’ term of office as Director for a period of one year, expiring at the 

close of the meeting to be held in 2026 to approve the financial statements for the year ending December 31, 

2025. 

TWELFTH RESOLUTION 

Renewal of the term of office of Bpifrance Investissement, as Director 

The general meeting, ruling under the conditions of quorum and majority of ordinary general meetings; 

noting that its term of office as Director expires at the close of this meeting, 

decides to renew Bpifrance Investissement as Director for a period of one year, expiring at the close of 

the meeting to be held in 2026 to approve the financial statements for the year ending December 31, 2025. 

THIRTEENTH RESOLUTION 

Approval of the elements of compensation mentioned in Article L. 22-10-9 I of the French Commercial Code, 

pursuant to Article L. 22-10-34 of the French Commercial Code 

The general meeting, ruling under the conditions of quorum and majority of ordinary general meetings; 

having read the report on corporate governance referred to in Article L. 225-37 of the French 

Commercial Code as incorporated in the 2024 universal registration document of the Company; 

approves, pursuant to Article L. 22-10-34 of the French Commercial Code, the information referred to 

in Article L. 22-10-9 I of the French Commercial Code, as presented. 

FOURTEENTH RESOLUTION 

Approval of the elements of compensation paid during or allocated by way of the financial year 2024 to the 

Chairman of the Board of Directors 

The general meeting, ruling under the conditions of quorum and majority of ordinary general meetings; 

having read the report on corporate governance referred to in Article L. 225-37 of the French 

Commercial Code as incorporated in the 2024 universal registration document of the Company; 

approves, pursuant to Article L. 22-10-34 I of the French Commercial Code, the fixed, variable and 

exceptional items comprising the total remuneration and benefits of any kind paid or allocated during the 

financial year ended December 31, 2024, to the Chairman of the Board of Directors, as presented. 
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FIFTEENTH RESOLUTION 

Approval of the elements of compensation paid during or allocated by way of the financial year 2024 to the Chief 

Executive Officer 

The general meeting, ruling under the conditions of quorum and majority of ordinary general meetings; 

having read the report on corporate governance referred to in Article L. 225-37 of the French 

Commercial Code as incorporated in the 2024 universal registration document of the Company;  

approves, pursuant to Article L. 22-10-34 I of the French Commercial Code, the fixed, variable and 

exceptional items comprising the total remuneration and benefits of any kind paid or allocated during the 

financial year ended December 31, 2024, to the Chief Executive Officer, as presented. 

SIXTEENTH RESOLUTION 

Approval of the remuneration policy applicable to the Chairman of the Board of Directors 

The general meeting, ruling under the conditions of quorum and majority of ordinary general meetings; 

having read the report on corporate governance referred to in Article L. 225-37 of the French 

Commercial Code as incorporated in the 2024 universal registration document of the Company; 

approves, pursuant to Article L. 22-10-8 of the French Commercial Code, the remuneration policy of 

the Chairman of the Board of Directors as described. 

SEVENTEENTH RESOLUTION 

Approval of the remuneration policy applicable to the Chief Executive Officer 

The general meeting, ruling under the conditions of quorum and majority of ordinary general meetings; 

having read the report on corporate governance referred to in Article L. 225-37 of the French 

Commercial Code as incorporated in the 2024 universal registration document of the Company;  

approves, pursuant to Article L. 22-10-8 of the French Commercial Code, the remuneration policy of 

the Chief Executive Officer as described. 

EIGHTEENTH RESOLUTION 

Approval of the remuneration policy applicable to the directors 

The general meeting, ruling under the conditions of quorum and majority of ordinary general meetings; 

having read the report on corporate governance referred to in Article L. 225-37 of the French 

Commercial Code as incorporated in the 2024 universal registration document of the Company .  

approves, pursuant to Article L. 22-10-8 of the French Commercial Code, the directors’ 

remuneration policy as described. 

NINETEENTH RESOLUTION 

Authorization to be given to the Board of Directors for the purchase by the Company of its own shares  

The general meeting, ruling under the conditions of quorum and majority of ordinary general meetings;  

having reviewed the Board of Directors’ report; 

pursuant to Article L. 22-10-62 of the French Commercial Code; 

authorizes the Board of Directors, with the right of sub-delegation under the conditions provided by 

law, to acquire a number of shares of the Company which may not exceed 10% of the total number of shares 

comprising the share capital on the date of redemption by the Company; it being specified that when the shares 

are purchased under a liquidity agreement, the number of shares taken into account in the calculation of the 
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10% limit corresponds to the number of shares purchased less the number of shares resold during the term of 

the authorization; 

resolves that the acquisition, sale or transfer of these shares may be carried out by any means, on one 

or more occasions, particularly on the market or by mutual agreement, including by acquisition or sale of blocks, 

public offers, by using optional or derivative mechanisms, under the conditions provided by the market 

authorities and in compliance with the applicable regulations; 

resolves that the maximum unit purchase price of the shares (excluding fees and commissions) shall not 

exceed twenty (20) euros, with an overall limit of €500,000, subject to any adjustments necessary to take 

account of transactions on the share capital (particularly in the event of incorporation of reserves and free 

allocation of shares, division or consolidation of shares) that would occur during the period of validity of this 

authorization; 

resolves that this authorization to operate on the Company’s own shares may be used with a view to: 

- ensuring the liquidity of the Company’s securities through an investment service provider acting 

independently within the framework of a liquidity agreement, pursuant to the practice accepted by the 

regulations; and/or 

- honoring obligations linked to share purchase option plans, awards of free shares, employee savings 

plans or other allocations of shares to employees and directors of the Company or companies related to 

it, as well as executing all hedging transactions relating to these transactions, under the conditions and 

pursuant to the provisions provided for by the applicable laws and regulations; and/or 

- issuing shares on the occasion of the exercise of rights attached to securities providing access to the 

share capital, as well as executing all hedging transactions relating to these transactions under the 

conditions and pursuant to the provisions provided for by the applicable laws and regulations; and/or 

- purchasing shares for custody and subsequent delivery in exchange or in payment in the context of any 

external growth, merger, demerger or contribution transactions; and/or 

- cancelling all or part of the securities so redeemed, subject to the adoption of the 20th resolution below 

and then, under the terms indicated therein; and/or 

- carrying out any transaction pursuant to the regulations in force; and/or 

- more generally, achieving any purpose that may be authorized by law or any market practice that may 

be admitted by the market authorities, it being specified that, in such a case, the Company would inform 

its shareholders through a press release; 

resolves that the number of shares acquired by the Company with a view to their retention and 

subsequent delivery in payment or in exchange in the context of a merger, demerger or contribution may not 

exceed 5% of its share capital; 

resolves that the transactions referred to in this resolution may be executed at any time, except during 

the public offering period of the Company’s securities; 

grants all powers to the Board of Directors with the option of sub-delegation under the conditions 

provided by law, for the purpose of implementing this authorization, in particular to judge the appropriateness 

of launching a buy-back program and determine the terms and conditions thereof, place all stock market orders, 

signing all deeds of sale or transfer, entering into all agreements, all liquidity agreements, all options 

contracts, making all declarations to the French Financial Markets Authority and any other body, and all 

necessary formalities, in particular for allocating or reassigning the acquired shares to the various formalities, 

and, in general, doing everything necessary; 

resolves to set the duration of this authorization at eighteen (18) months from the date of this meeting; 

resolves that starting from its implementation, this authorization shall deprive any previous 

authorization with the same object of its effects. 
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FOR CONSIDERATION BY THE EXTRAORDINARY GENERAL MEETING 

TWENTIETH RESOLUTION 

Authorization to be given to the Board of Directors for the purpose of reducing the share capital by cancelling 

treasury shares 

The general meeting, ruling under the conditions of quorum and majority of extraordinary general 

meetings;  

having reviewed the reports of (i) the Board of Directors and (ii) the Statutory Auditor; 

subject to the adoption of the 19th resolution above; 

authorizes the Board of Directors, pursuant to Article L. 22-10-62 of the French Commercial Code, to 

cancel, on one or more occasions, up to a maximum of 10% of the amount of the share capital per period of 

twenty-four (24) months, all or part of the shares acquired by the Company and to proceed, for the due amount, 

with a reduction in the share capital, it being specified that this limit applies to an amount of the share capital 

which, where applicable, shall be adjusted to take into account the transactions that would affect it after the 

date of this meeting; 

resolves that any excess of the purchase price of the shares over their nominal value shall be charged 

to the share premium, merger or contribution premium items or to any available reserve item, including the legal 

reserve, provided that it does not fall below 10% of the Company’s share capital after the capital reduction is 

executed; 
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grants all powers to the Board of Directors, with power to subdelegate, to proceed with the reduction 

of the share capital by cancellation of the shares, to determine the final amount of the capital reduction, to set the 

terms and conditions of the same and to record its completion, to allocate the difference between the book value 

of the cancelled shares and their nominal amount to all available reserve items and premiums and, more 

generally, to carry out all acts, formalities or declarations with a view to making the capital reduction(s) that 

may be carried out under this authorization final and consequently, for the purpose of amending the Company’s 

By-Laws; 

resolves that these transactions may be carried out at any time, including, within the limits permitted by 

the applicable regulations, during a public offering period for the Company’s securities; 

resolves that this authorization shall be valid for eighteen (18) months from the date of this meeting; 

resolves that this delegation of authority shall deprive any previous delegation with the same object of 

its effects, where applicable, for the unused part of this latter delegation. 

TWENTY-FIRST RESOLUTION 

Delegation of authority to the Board of Directors to carry out a capital increase by issuing shares, equity securities 

providing access to other equity securities or providing the right to the allocation of debt securities and/or 

securities providing access to equity securities, with maintenance of the preferential subscription right 

The general meeting, ruling under the conditions of quorum and majority of extraordinary general 

meetings;  

having reviewed the reports of (i) the Board of Directors and (ii) the Statutory Auditor; 

pursuant to Articles L. 225-129 to L. 225-129-6, L. 225-132, L. 225-133, L.225-134, L. 228-91 et seq. 

of the French Commercial Code; 

delegates to the Board of Directors its authority, with the option of sub-delegation under the legal and 

regulatory conditions, in order to decide to proceed with the increase of the share capital, on one or more 

occasions, in France and/or abroad, in the proportion and at the times it decides, in euros or in any other 

currency or currency unit established by reference to several currencies, by issuing shares of the Company, or 

equity securities providing access to other equity securities or providing the right to the allocation of debt 

securities, and/or securities (including in particular any debt securities) providing access to equity securities of 

the Company, payment of which may be made in cash, including by offsetting of claims; 

resolves that the securities so issued may consist of debt securities, be associated with the issuance of 

such securities or allow their issuance as intermediate securities; they may take the form of subordinated or 

unsubordinated securities (and in this case, the Board of Directors of the Company shall set their rank of 

subordination), whether fixed or not, and be issued either in euros or in foreign currencies or in any currency 

units established with reference to several currencies; 

specifies, where necessary, that the issuance of preferred shares and securities providing access to 

preferred shares is expressly excluded from this delegation; 

delegates to the Board of Directors its authority to decide on the issuance of securities providing access 

to the capital of the companies in which the Company owns, directly or indirectly, more than half of the share 

capital; 

resolves that the maximum nominal amount of the capital increases which may be carried out, 

immediately and/or in the future, under this delegation may not exceed 25% of the share capital on the date of 

the decision to increase the capital by the Board of Directors, it being specified that: 

- the maximum nominal amount of the capital increases that may be carried out, immediately and/or in the 

future under this delegation shall be deducted from the amount of the overall limit provided for in the 31st 

resolution; 

- to this limit shall be added, where applicable, the nominal value of the shares to be issued to preserve, 

pursuant to the law, and, where applicable, the applicable contractual provisions, the rights of the holders 

of securities and other rights providing access to the share capital; 
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resolves that the maximum nominal amount of the debt securities that may be issued by virtue of this 

delegation is set at €30,000,000 (or the equivalent of this amount in the event of an issue in another currency), 

it being specified that: 

- this amount shall be deducted from the overall limit provided in the 31st resolution; 

- this amount shall be increased, where applicable, by any redemption premium above par; and 

- this limit does not apply to debt securities referred to in Articles L. 228-40, L. 228-36-A and L. 228-92, 

paragraph 3 of the French Commercial Code, the issuance of which would be decided or authorized by 

the Board of Directors pursuant to Article L. 228-40 of the French Commercial Code or in other cases, 

under the conditions determined by the Company pursuant to the provisions of Article L. 228-36-A of 

the French Commercial Code; 

resolves, in the event that this delegation is used by the Board of Directors, that: 

- the issue(s) shall be reserved preferably for shareholders who may subscribe on an irreducible basis in 

proportion to the rights they have; 

- pursuant to Article L. 225-133 of the French Commercial Code, the Board of Directors may allocate, on 

a reducible basis, equity securities not subscribed on an irreducible basis to shareholders who have 

subscribed to a number of securities greater than the number to which they may subscribe on a preferential 

basis, in proportion to the subscription rights they have and up to the limit of their requests; 

- pursuant to Article L. 225-134 of the French Commercial Code, if the subscriptions on an irreducible 

and, where applicable, on a reducible basis, have not absorbed the entire capital increase, the Board of 

Directors may use the various options provided by law, in the order it determines, including offering the 

shares to the public in France and/or abroad; 

resolves that the issuance of share subscription warrants of the Company may be made via a 

subscription offer, but also by free allocation to the holders of old shares; 

resolves that in the event of a free allocation of share subscription warrants, the Board of Directors shall 

have the right to decide that the allocation rights forming fractional shares shall not be negotiable and that the 

corresponding securities shall be sold; 

acknowledges that this delegation automatically entails the waiver by the shareholders of their 

preferential subscription right to the ordinary shares of the Company to which the securities issued on the basis 

of this delegation would provide entitlement; 

resolves that the transactions referred to in this resolution may be executed at any time, except during 

the public offering period for the Company’s securities; 

resolves that the Board of Directors shall have full powers to implement this delegation, with the 

option of sub- delegation to the Chief Executive Officer, within the limits and under the conditions specified 

above, for the notable purpose of: 

- setting the amount of the issue(s) to be executed by virtue of this delegation, in particular, determining the 

issue price, the dates, the deadline, the terms and conditions of subscription, payment, issue and 

enjoyment of the securities, within the legal or regulatory limits in force; 

- determining, if applicable, the terms and conditions for exercising the rights attached to the shares or 

securities providing access to the capital to be issued, determining the terms and conditions for exercising 

the rights, if any, in particular to conversion, exchange or redemption, including by delivery of the 

Company’s assets such as securities already issued by the Company; 

- collecting the subscriptions and the corresponding payments, recording the completion of the capital 

increases up to the amount of the shares to be subscribed and proceeding with the corresponding 

amendment of the By- Laws; 

- at its sole initiative, charging the costs of the capital increase(s) against the amount of the related issue 

premium(s) and deducting from this amount the sums necessary to raise the legal reserve to one tenth of 

the new capital after each capital increase; 

- entering into any agreement, in particular with a view to the successful completion of any issue, in order 

to proceed with the aforementioned issues, on one or more occasions, in the proportions and at the times 
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which it decides, whether France and/or, where applicable, abroad; 

- taking any decision to admit the titles and securities so issued for trading on the Euronext Paris regulated 

market and/or on any other market on which the Company’s shares would then be listed; 

- determining and making all adjustments intended to take the impact of transactions on the Company’s 

capital into account, in particular, modification of the nominal value of the share, capital increase by 

incorporation of reserves, free allocation of shares, division or consolidation of securities, distribution of 

reserves or any other assets, amortization of capital, or any other equity-related transaction and 

determining the terms and conditions according to which, where applicable, the rights of the holders of 

securities providing access to the share capital shall be preserved; 

- in general, taking all measures and executing all formalities necessary for the issuance, listing and 

financial service for the securities issued by virtue of this delegation and for the exercise of the rights 

attached thereto; 

resolves that this delegation shall be valid for a period of twenty-six (26) months, starting from this 

general meeting; 

resolves that this delegation of authority shall deprive any previous delegation with the same object of 

its effects, where applicable, for the unused part of this latter delegation. 

TWENTY-SECOND RESOLUTION 

Delegation of authority to the Board of Directors to carry out a capital increase by issuing shares, equity securities 

providing access to other equity securities or providing the right to the allocation of debt securities and/or 

securities providing access to equity securities, with cancellation of the preferential subscription right by way of 

a public offering, and of the power to grant a priority right 

The general meeting, ruling under the conditions of quorum and majority of extraordinary general 

meetings;  

having reviewed the reports of (i) the Board of Directors and (ii) the Statutory Auditor; 

and after having acknowledged that the share capital is fully paid up; 

pursuant to Articles L. 225-129 to L. 225-129-6, L. 225-135, L. 225-135-1, L. 225-136, L. 22-10-49 

et seq. and L. 228-91 of the French Commercial Code; 

delegates to the Board of Directors its authority for the purpose of deciding to proceed with the issue, 

by way of a public offering (with the exception of the public offerings referred to in Article L. 411-2 1° of the 

French Monetary and Financial Code), on one or more occasions, in the proportion and at the times which it 

shall decide, both in France and abroad, on the French and/or international market, in euros, or in any other 

currency or currency unit established by reference to several currencies: 

- ordinary shares, and/or 

- ordinary shares to which securities providing the right to the allocation of other ordinary shares or debt 

securities are attached; and/or 

- securities providing access to ordinary shares; 

the payment of which may be made in cash, including by offsetting claims, with cancellation of the 

preferential subscription right and the right to confer a priority right; 

specifies, where necessary, that the issuance of preferred shares and securities providing access to 

preferred shares is expressly excluded from this delegation; 

resolves that the securities providing access to ordinary shares of the Company so issued may consist, 

in particular, of debt securities or be associated with the issuance of such securities, or permit these to be issued 

as intermediate securities; these may take the form of subordinated or unsubordinated securities (and in this 

case, the Board of Directors shall set their subordination ranking), whether fixed or not, and may be issued 

either in euros or in foreign currencies or in any monetary units established with reference to several 

currencies; 
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resolves that the maximum nominal amount of the capital increases which may be carried out, 

immediately and/or in the future, under this delegation may not exceed 150% of the share capital on the date of 

the decision to increase the capital by the Board of Directors, it being specified that: 

- the maximum nominal amount of the capital increases that may be carried out immediately and/or in the 

future under this delegation shall be deducted from the overall nominal limit provided in the 31st 

resolution; 

- to this limit shall be added, where applicable, the nominal amount of the securities to be issued, in order 

to preserve, pursuant to the law, and, where applicable, the applicable contractual provisions, the rights of 

holders of securities granting future access to the share capital; 

resolves that the maximum nominal amount of the debt securities that may be issued, immediately or 

in the future, under this delegation is set at €30,000,000 (or the equivalent of this amount in the event of issuing in 

another currency), it being specified that: 

- this amount shall be deducted from the overall limit provided in the 31st resolution; 

- this amount shall be increased, where applicable, by any redemption premium above par; and 

- this limit shall not apply to debt securities referred to in Articles L. 228-40, L. 228-36-A and L. 228-92, 

paragraph 3 of the French Commercial Code, the issuance of which would be decided or authorized by 

the Board of Directors pursuant to Article L. 228-40 of the French Commercial Code or in other cases, 

under the conditions determined by the Company pursuant to the provisions of Article L. 228-36-A of 

the French Commercial Code; 

resolves to cancel the preferential subscription right of shareholders to securities that may be issued by 

virtue of this delegation, without indicating beneficiaries, it being specified, however, that the Board of 

Directors may grant the shareholders a priority deadline, for all or part of the securities issued by virtue of this 

delegation, the terms and conditions of exercise of which it shall determine within the limits of the legal and 

regulatory provisions in force; this subscription priority shall be exercised in proportion to the number of shares 

held by each shareholder and may not give rise to the creation of negotiable rights; 

resolves that if the subscriptions have not absorbed the whole of such an issue, the Board may use any of 

the following options, in the order which it determines: 

- limiting the issue to the amount of the subscriptions, provided that they reach at least three quarters of the 

issue initially decided; 

- freely distributing all or part of the unsubscribed securities between the persons of its choice; and 

- offering to the public, on the French or international market, all or part of the unsubscribed securities 

issued; 

resolves that the issue price of the securities which may be issued pursuant to this delegation shall be 

determined by the Board of Directors, with power to subdelegate, in accordance with the applicable laws and 

regulations: the amount due or to be returned to the Company for each of the shares that will be issued or 

created by subscription, conversion, exchange, redemption, exercise of warrants or others, must be at least 

equal to an amount determined pursuant to the regulations applicable on the day of the issue (on the present 

date, the average weighted by the volumes of the last three trading sessions preceding the start of the offer to 

the public pursuant to Regulation (EU) No. 2017/1129 of 14 June 2017, possibly reduced by a maximum 

discount authorized by the legislation (currently 10%), pursuant to Article R. 22-10-32 of the French 

Commercial Code);  

acknowledges that this delegation automatically entails the waiver by the shareholders of their 

preferential subscription right to the ordinary shares of the Company to which the securities issued on the basis 

of this delegation would provide entitlement; 

resolves that the transactions referred to in this resolution may be executed at any time, including 

during the public offering period for the Company’s securities; 

resolves that the offer(s) to the public, decided pursuant to this resolution, may be associated, in the 

context of the same issue or several issues made simultaneously, with one or more offers referred to in Article L. 

411-2 of the French Monetary and Financial Code, decided pursuant to the 23rd resolution; 
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resolves that the Board of Directors shall have full powers to implement this delegation, with the 

option of sub- delegation to the Chief Executive Officer, within the limits and under the conditions specified 

above, for the notable purpose of: 

- determining the dates and terms of the issue, as well as the nature, form and characteristics of the 

securities to be created, which may notably take the form of subordinated or non-subordinated securities, 

with or without a fixed term, as appropriate; 

- setting the amount of the issue(s) to be made under this delegation, and determining, in particular, the 

issue price, the dates, the deadline, the terms and conditions of subscription, payment, issuance and 

enjoyment of the securities, within the legal or regulatory limits in force; 

- determining, if applicable, the terms and conditions for exercising the rights attached to the shares or 

securities providing access to the share capital to be issued, determining the terms and conditions for 

exercising the rights, if any, in particular to conversion, exchange or redemption, including through the 

submission of the Company’s assets such as securities, already issued by the Company; 

- collecting the subscriptions and the corresponding payments, recording the completion of the capital 

increases up to the amount of the shares to be subscribed and making the corresponding amendment of 

the By-Laws; 

- at its sole initiative, assigning the costs and duties of the capital increase(s) against the amount of the 

associated issue premium(s) and deducting from this amount the sums necessary to raise the legal reserve 

to one tenth of the new share capital after each capital increase; 

- entering into any agreement, in particular with a view to the successful completion of any issue, in order 

to proceed with the aforementioned issues, on one or more occasions, in the proportions and at the times 

which it decides, whether in France and/or, where applicable, abroad; 

- determining and making all adjustments in order to take into account the impact of transactions on the 

Company’s share capital, in particular, modification of the nominal value of the share, capital increase 

by incorporation of reserves, free allocation of shares, division or consolidation of securities, distribution 

of reserves or of any other assets, amortization of the share capital, or any other transaction relating to 

equity, and determining the terms and conditions according to which, where applicable, the rights of the 

holders of securities providing access to the capital will be preserved; and 

- in general, taking all measures and executing all formalities necessary for issuing, listing and providing 

any financial service for the securities issued by virtue of this delegation and for the exercise of the rights 

attached thereto; 

resolves that this delegation shall be valid for a period of twenty-six (26) months, starting from this 

general meeting; 

resolves that this delegation of authority shall deprive any previous delegation with the same object of 

its effects, where applicable, for the unused part of this latter delegation. 

TWENTY-THIRD RESOLUTION 

Delegation of authority to the Board of Directors to carry out a capital increase, up to a limit of 30% of the share 

capital per year, by issuing shares, securities providing access to other equity securities or providing the right to 

the allocation of debt securities and/or securities providing access to equity securities, with cancellation of the 

preferential subscription right through an offer to qualified investors or to a restricted circle of investors, pursuant 

to Article L. 411-2 1° of the French Monetary and Financial Code 

The general meeting, ruling under the conditions of quorum and majority of extraordinary general 

meetings; 

having reviewed the reports of (i) the Board of Directors and (ii) the Statutory Auditor; 

pursuant to Articles L. 225-129, L. 225-135, L. 225-136 and L. 228-91 et seq., L. 22-10-51 and L. 22-

10-52 of the French Commercial Code, and L. 411-2 1° of the French Monetary and Financial Code; 

delegates to the Board of Directors its authority to decide on the execution of the issue, by means of an 

offer referred to in Article L. 411-2 1° of the French Monetary and Financial Code, on one or more occasions, in 
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the proportion and at the times which it shall determine, both in France and abroad, on the French and/or 

international market, in euros, foreign currencies or currency units established by reference to several 

currencies: 

- ordinary shares; and/or 

- ordinary shares to which securities providing the right to the allocation of other ordinary shares or 

debt securities are attached; and/or 

- securities providing access to ordinary shares; 

the payment of which may be made in cash, including by offsetting of claims; 

resolves that the securities providing access to ordinary shares of the Company so issued may consist, 

in particular, of debt securities or be associated with the issuance of such securities, or allow them to be issued 

as intermediate securities; they may take the form of subordinated or unsubordinated securities (and in this case, 

the Board of Directors shall set their rank of subordination), whether fixed or not, and be issued either in euros 

or in foreign currencies or in any monetary units established by reference to several currencies, 

resolves that the maximum nominal amount of the capital increases that may be carried out, 

immediately and/or in the future, under this delegation shall be set at 30% of the share capital on the date of the 

decision of the Board of Directors to increase the capital, that in any event, the issues of equity securities carried 

out pursuant to this delegation by an offer referred to in Article L. 411-2 1° of the French Monetary and 

Financial Code may not exceed the limits provided by the regulations applicable on the day of the issue, it being 

specified that this limit shall be assessed on the day of the decision of the Board of Directors to use this 

delegation; it being specified that to this maximum nominal amount above shall be added, where applicable, the 

nominal value of the shares to be issued to preserve, pursuant to the law, and, as appropriate, the applicable 

contractual provisions, the rights of holders of securities and other rights providing access to the share capital; 

resolves in addition that the nominal amount of the capital increases which may be carried out 

pursuant to this delegation shall be deducted from the amount of the overall limit provided in the 31st 

resolution; 

resolves that the maximum nominal amount of the debt securities that may be issued, immediately or 

in the future, under this delegation shall be set at €30,000,000 (or the equivalent of this amount in the event of 

issue in another currency), it being specified that: 

- this amount shall be deducted from the overall limit provided in the 31st resolution; 

- this amount shall be increased, where applicable, by any redemption premium above par; and 

- this limit shall not apply to the debt securities referred to in Articles L. 228-40, L. 228-36-A and L. 228-

92, paragraph 3 of the French Commercial Code, the issuance of which would be decided or authorized 

by the Board of Directors pursuant to Article L. 228-40 of the French Commercial Code or in other cases, 

under the conditions determined by the Company pursuant to the provisions of Article L. 228-36-A of 

the French Commercial Code; 

resolves to cancel the preferential subscription right of shareholders to the securities that may be 

issued by virtue of this delegation; 

acknowledges that this delegation automatically entails the waiver by the shareholders of their 

preferential subscription right to the ordinary shares of the Company to which the securities that would be 

issued on the basis of this delegation provide entitlement; 

resolves that the issue price of the securities that may be issued pursuant to this delegation shall be set 

by the Board of Directors, with power to subdelegate, in accordance with the applicable laws and regulations:  

the sum due or to be paid to the Company for each of the shares which shall be issued or created by 

subscription, conversion, exchange, redemption, exercise of warrants or others, must be at least equal to an 

amount determined pursuant to the regulations applicable on the issue date (on the present date the average 

weighted by the volumes of the last three trading sessions preceding the start of the offer to the public pursuant 

to Regulation (EU) No. 2017/1129 of June 14, 2017, possibly reduced by a maximum discount authorized by 

the legislation (currently 10%), pursuant to Article R. 22-10-32 of the French Commercial Code),  

resolves that the transactions referred to in this resolution may be executed at any time, except during 

the public offering period for the Company’s securities; 
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resolves that if the subscriptions have not absorbed the whole of such an issue, the Board may use one 

or other of the following options, in the order which it shall determine: 

- limiting the issue to the amount of the subscriptions, provided that they reach at least three quarters of the 

issue initially decided, 

- freely distributing all or part of the unsubscribed securities between the persons of its choice; and 

- offering to the public, on the French or international market, all or part of the unsubscribed securities 

issued; 

resolves that the offer(s) to the public decided by virtue of this resolution may be associated, within the 

framework of the same issue or programs made simultaneously, with one or more offers to the public, decided 

pursuant to the 22nd resolution; 

resolves that the Board of Directors shall have all powers to implement this delegation, with the option 

of sub- delegation to the Chief Executive Officer, within the limits and under the conditions specified above, 

notably for the purposes of: 

- determining the dates and terms of the issue, as well as the nature, form and characteristics of the 

securities to be created, which may notably take the form of subordinated or non-subordinated securities, 

with or without a fixed term, as appropriate; 

- setting the amount of the issue(s) to be made by virtue of this delegation and in particular, determining the 

issue price, the deadline, the terms and conditions of subscription, the issuance and enjoyment of the 

shares, within the legal or regulatory limits in force; 

- setting, if applicable, the terms and conditions for exercising the rights attached to the shares or securities 

providing access to the share capital to be issued, determining the terms and conditions for exercising the 

rights, if any, in particular, of conversion, exchange or redemption, including through the submission of 

the Company’s assets such as securities, already issued by the Company; 

- collecting the subscriptions and the corresponding payments, recording the completion of the capital 

increases up to the amount of the shares which shall be subscribed and proceeding with the corresponding 

amendment of the By-Laws; 

- at its sole initiative, assigning the costs and duties of the capital increase(s) against the amount of the 

associated issue premium(s) and deducting from this amount the sums necessary to raise the legal reserve 

to one tenth of the new share capital after each capital increase; 

- determining and making all adjustments in order to take into account the impact of transactions on the 

Company’s share capital, in particular, modification of the nominal value of the share, capital increase 

by incorporation of reserves, free allocation of shares, division or consolidation of securities, distribution 

of reserves or of any other assets, amortization of the share capital, or any other equity-related transaction, 

and determining the terms and conditions according to which, where applicable, the rights of the holders 

of securities providing access to the capital will be preserved; and 

- in general, taking all measures and executing all formalities useful for issuing, listing and providing any 

financial service for the securities issued by virtue of this delegation and for the exercise of the rights 

attached thereto; 

resolves that this delegation shall be valid for a period of twenty-six (26) months, starting from this 

general meeting; 

resolves that this delegation of authority shall deprive any previous delegation with the same object of 

its effects, where applicable, for the unused part of the latter delegation. 

TWENTY-FOURTH RESOLUTION 

Delegation of authority to the Board of Directors to carry out a capital increase by issuing shares, equity securities 

providing access to other equity securities or providing the right to the allocation of debt securities and/or 
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securities providing access to equity securities, with cancellation of the preferential subscription right in favor of 

categories of persons with specific characteristics 

The general meeting, ruling under the conditions of quorum and majority of extraordinary general 

meetings, 

having reviewed the reports of (i) the Board of Directors and (ii) the Statutory Auditor; 

pursuant to Articles L. 225-129 et seq., L. 225-138, L. 228-91 et seq. and L. 22-10-49 et seq. of the 

French Commercial Code; 

delegates to the Board of Directors its authority to proceed on one or more occasions, in France or 

abroad, in the proportion and at the times it determines, on the French and/or international market, in euros, or in 

any other currency or currency unit established by reference to several currencies, through issues with the 

cancellation of the preferential subscription right: 

- ordinary shares; and/or 

- ordinary shares to which securities providing the right to the allocation of other ordinary shares or debt 

securities are attached; and/or 

- securities providing access to ordinary shares; 

which may be paid in cash, including by offsetting receivables and in full, on subscription; 

resolves that the maximum nominal amount of the capital increases which may be carried out, whether 

immediately or in the future, by virtue of this delegation may not exceed 150% of the share capital on the date 

of the decision of the Board of Directors to increase the share capital, it being specified that: 

- the maximum nominal amount of the capital increases that may be carried out, whether immediately 

and/or in the future, by virtue of this delegation, shall be deducted from the amount of the overall limit 

provided in the 31st  resolution; 

- to this limit shall be added, as appropriate, the nominal value of the shares to be issued in order to 

preserve, pursuant to the law, and, where applicable, the applicable contractual provisions, the rights of 

holders of securities and other rights providing access to the share capital; 

resolves that the maximum nominal amount of the debt securities that may be issued by virtue of this 

delegation, whether immediately or in the future, is set at €30,000,000 (or the equivalent of this amount in the 

event of an issue in another currency), it being specified that: 

- this amount shall be deducted from the overall limit provided in the 31st resolution; 

- this amount shall be increased, where applicable, by any redemption premium above par; and 

- this limit shall not apply to the debt securities referred to in Articles L. 228-40, L. 228-36-A and L. 228-

92, paragraph 3 of the French Commercial Code, the issuance of which is resolved or authorized by the 

Board of Directors pursuant to Article L. 228-40 of the French Commercial Code or in other cases, under 

the conditions determined by the Company pursuant to the provisions of Article L. 228-36-A of the French 

Commercial Code; 

resolves to cancel the preferential subscription right of shareholders to the securities that may be 

issued pursuant to this authorization and to reserve the securities to be issued pursuant to this resolution for the 

benefit of one or more persons included in one or more of the following categories of persons (the said person 

or persons, who may be shareholders of the Company at the time of the use of the said delegation of authority, 

including the exclusive beneficiary/exclusive beneficiaries of the implementation of said delegation of 

authority): 

(i) natural or legal persons, including companies, trusts, investment funds or other investment vehicles, 

regardless of their form, governed by French or foreign law, who habitually invest in the pharmaceutical, 

biotech, or medical technology sector, as appropriate, when concluding an industrial, commercial, 

licensing, research or partnership agreement with the Company (or a subsidiary); and/or 

(ii) companies, institutions or entities, regardless of their form, French or foreign, exercising a significant 

part of their activity in the aforementioned sectors or in the cosmetic or chemical field or with regard to 

medical devices or research in these areas or which have concluded an industrial, commercial, licensing, 

research or partnership agreement with the Company (or a subsidiary); and/or 
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(iii) any lending institution, any French or foreign investment service provider or member of an investment 

banking syndicate or any company or investment fund undertaking to subscribe to any issue likely to 

result in a capital increase in the future, which could be executed by virtue of this delegation in the context 

of implementing a financing line through equity or bonds; and/or 

(iv) any French or foreign investment service provider, or any foreign institution with equivalent status, who 

is likely to guarantee the completion of an issue intended to be placed with the persons referred to in: (i) 

and/or; (ii) above; and, in this context, to subscribe to the issued securities; 

notes that this delegation of authority automatically entails the express waiver by the shareholders of 

their preferential subscription rights to the shares to which the securities will entitle them, in favor of the 

holders of the securities providing access to the Company’s share capital that would be issued under this 

resolution; 

resolves that the issue price of the securities issued within the framework of this delegation shall be set 

by the Board of Directors, and shall be equal, at their choice: (i) either to the closing price of the Company’s 

shares on the Euronext Paris regulated market at the time of the last trading session preceding its setting, 

possibly reduced by a maximum discount of 20%; (ii) or to the average, weighted by the volumes (in the 

central order book and excluding off-market blocks), of the share prices during the last three (3) trading 

sessions preceding the setting of the issue price, possibly reduced by a maximum discount of 20%; (iii) or to 

the weighted average price of the Company’s share on the day preceding the setting of the offer price, possibly 

reduced by a maximum discount of 20%; (iv) or to the average of five (5) consecutive share prices chosen from 

among the last thirty (30) trading sessions preceding the setting of the offer price, possibly reduced by a 

maximum discount of 20%, taking into account, as appropriate, the possible date of enjoyment, it being 

specified that for each share issued following the issue of these securities, the issue price of the securities 

providing access to the capital, which may be issued pursuant to this delegation, must be such that the sum 

received immediately by the Company, plus the amount likely to be received by this latter party at the time of 

the exercise or conversion of these securities, is at least equal to the aforementioned minimum amount, it being 

lastly specified that the day on which the price is set may notably be understood, at the choice of the Board of 

Directors, as the date of the decision to issue ordinary shares by direct issue or by issuance following the 

exercise or conversion of securities; 

resolves that the transactions referred to in this resolution may be executed at any time, including 

during the public offering period for the Company’s securities; 

resolves that the Board of Directors shall have full powers to implement this delegation, with the 

option of sub- delegation to the Chief Executive Officer, within the limits and under the conditions specified 

above, for the notable purpose of: 

- determining, within the category specified above, the list of beneficiaries who may subscribe to the 

securities issued and the number of securities to be allocated to each of them, within the limits mentioned 

above; 

- determining the dates and terms of the issue, as well as the nature, form and characteristics of the 

securities to be created, which may notably take the form of subordinated or non-subordinated securities, 

with or without a fixed term, as appropriate; 

- setting the amount of the issue(s) to be carried out by virtue of this delegation, notably determining the 

issue price (under the conditions of determination determined above), the deadline, the terms and 

conditions of subscription, issuance and enjoyment of the shares, within the legal or regulatory limits in 

force; 

- determining, if applicable, the terms and conditions for exercising the rights attached to the shares or 

securities which provide access to the share capital to be issued, determining the terms and conditions for 

exercising the rights, if any, in particular, of conversion, exchange or redemption, including through the 

submission of the Company’s assets such as securities, already issued by the Company; 

- collecting the subscriptions and the corresponding payments, recording the completion of the capital 

increases up to the amount of the shares to be subscribed and making the corresponding amendment of 

the By-Laws; 

- at its sole initiative, assigning the costs and duties of the capital increase(s) against the amount of the 

associated issue premium(s) and deducting from this amount the sums necessary for raising the legal 
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reserve to one tenth of the new share capital after each capital increase; 

- determining and making all adjustments in order to take into account the impact of transactions on the 

Company’s share capital, in particular, modification of the nominal value of the share, capital increase 

by incorporation of reserves, free allocation of shares, division or consolidation of securities, distribution 

of reserves or of any other assets, amortization of the share capital, or any other equity-related transaction, 

and determining the terms and conditions according to which, where applicable, the rights of the holders 

of securities providing access to the capital will be preserved; and 

- in general, taking all measures and carrying out all formalities necessary for the issuance, listing and 

financial service of the securities issued by virtue of this delegation and for the exercise of the rights 

attached thereto. 

resolves that this delegation shall be valid for a period of eighteen (18) months, starting from the date of 

this meeting, 

resolves that this delegation shall deprive any previous delegation with the same object of its effects, 

where applicable, for the unused part of this latter delegation. 

TWENTY-FIFTH RESOLUTION 

Delegation of authority to the Board of Directors to increase the number of shares to be issued in the event of a 

capital increase with or without preferential subscription rights 

The general meeting, ruling under the conditions of quorum and majority of extraordinary general 

meetings; 

having reviewed the reports of (i) the Board of Directors and (ii) the Statutory Auditor; 

pursuant to Articles L. 225-135-1 and R. 225-118 of the French Commercial Code; 

delegates to the Board of Directors its authority, with the right of sub-delegation to the Chief 

Executive Officer, in order to increase the number of securities to be issued in the event of an increase in the 

share capital of the Company with or without preferential subscription rights, at the same price as that 

adopted for the initial issue, within the deadlines provided for by the regulations applicable on the issue date 

(on the present date, within thirty (30) days of the closing of the subscription, up to a limit of 15% of the initial 

issue and at the same price as that used for the initial issue), in particular, with a view to granting an over-

allocation option pursuant to market practices; 

resolves that the nominal amount of the capital increases decided by this resolution shall be deducted 

from the amount of the overall limit provided for in the 31st resolution of this meeting; 

resolves that this delegation shall be valid for a period of twenty-six (26) months, starting from this 

general meeting; 

resolves that this delegation of authority shall deprive any previous delegation with the same object of 

its effects, where applicable, for the unused part of the latter delegation. 

TWENTY-SIXTH RESOLUTION 

Delegation of authority to the Board of Directors to increase the capital by incorporation of premiums, reserves, 

profits or other amounts 

The general meeting, ruling under the conditions of quorum and majority of ordinary general meetings;  

having reviewed the report of the Board of Directors; 

pursuant to Articles L. 225-130 and L. 22-10-50 of the French Commercial Code; 

delegates to the Board of Directors its authority to increase, on one or more occasions, the share 

capital in the proportion and at the times it determines by incorporation of premiums, reserves, profits or others 

whose capitalization will be legally and statutorily possible, in the form of the allocation of new free shares or 

an increase in the nominal value of the existing shares or by the joint use of these two processes; 
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resolves that the maximum nominal amount of the capital increases that may be carried out under this 

delegation, whether immediately or in the future, is set at 10% of the share capital on the date of the decision to 

increase the capital by the Board of Directors, it being specified that to this limit shall be added, where 

applicable, the nominal value of the shares to be issued to preserve, pursuant to the law, and, where applicable, 

the applicable contractual provisions, the rights of holders of securities and other rights providing access to the 

share capital; 

resolves that the transactions referred to in this resolution may be executed at any time, including 

during the public offering period for the Company’s securities; 

resolves that the Board of Directors shall have full powers to implement this delegation, with the 

option of sub- delegation to the Chief Executive Officer, within the limits and under the conditions specified 

above, for the notable purpose of: 

- determining the dates and terms of the issues; 

- determining the amount and nature of the sums to be incorporated into the share capital, setting the 

number of new shares to be issued and/or the amount for which the nominal value of the existing shares 

comprising the share capital will be increased; 

- determining the date, even if retroactive, starting from which the new shares will carry rights or the date 

on which the increase in the nominal value will take effect; 

- deciding, in the event of distributions of free shares: (i) that the rights forming fractional shares shall not 

be negotiable or transferable and that the corresponding equity securities shall be sold; that the sums from 

the sale shall be allocated to the holders of the rights under the conditions provided by the law and 

regulations; (ii) that those shares among the ones which would be allocated on the basis of existing shares 

benefiting from the double voting right shall benefit from this right as soon as they are issued; (iii) that all 

adjustments shall be made which are intended to take into account the impact of transactions on the share 

capital or equity of the Company, determining the terms and conditions according to which, where 

applicable, the rights of holders of securities providing access to the capital or beneficiaries of share 

subscription or purchase options or free allocation of shares will be preserved; 

- recording the completion of the capital increases and amending the By-Laws accordingly; and 

- carrying out the required formalities and in general, doing whatever is necessary; 

resolves that this delegation shall be valid for a period of twenty-six (26) months, starting from this 

general meeting; 

resolves that this delegation shall deprive any previous delegation with the same object of its effects 

for the unused part of this latter delegation. 

TWENTY-SEVENTH RESOLUTION 

Delegation of authority granted to the Board of Directors to issue shares and securities entailing a capital increase, 

in the case of a public exchange offer initiated by the Company 

The general meeting, ruling under the conditions of quorum and majority of extraordinary general 

meetings;  

having reviewed the reports of (i) the Board of Directors and (ii) the Statutory Auditor; 

pursuant to Articles L. 225-129 et seq., L. 22-10-54 and L. 228-91 et seq. of the French Commercial 

Code; 

delegates its powers to the Board of Directors to carry out capital increases, on one or more occasions, 

by issuing shares and/or securities providing access by any means, immediately and/or in the future, to the 

share capital of the Company, as remuneration for the securities contributed to a public offer containing an 

exchange component initiated by the Company in France or abroad, according to local rules, on securities of 

another company admitted to trading on one of the regulated markets referred to in Article L. 22-10-54 of the 

French Commercial Code; 

acknowledges that, pursuant to the law, the shareholders shall not have a preferential 

subscription right to the securities issued by virtue of this delegation; 
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specifies, where necessary, that the issue of preferred shares is expressly excluded from this delegation; 

resolves that the maximum nominal amount of the capital increases carried out pursuant to this 

delegation is set at 10% of the share capital on the date of the decision of issuance by the Board of Directors, an 

amount to which shall be added, where applicable, the nominal value of the shares to be issued in order to 

preserve, pursuant to the law, and, where applicable, the applicable contractual provisions, the rights of the 

holders of securities and other rights providing access to the share capital; 

acknowledges that this delegation automatically entails the waiver by the shareholders of their 

preferential subscription right to the ordinary shares of the Company to which the securities that would be 

issued on the basis of this delegation provide entitlement; 

resolves that the Board of Directors shall have full powers to implement this delegation, with the 

option of sub- delegation to the Chief Executive Officer, within the limits and under the conditions specified 

above, for the notable purpose of: 

- determining the list of securities contributed to the exchange, as well as the form and characteristics of 

the shares or securities providing access to the capital to be issued, with or without a premium; 

- setting the terms and conditions of the issue, the exchange ratio and, where applicable, the amount of the 

cash balance to be paid; 

- determining the terms and conditions of the issue, notably in the context of a public exchange offer, an 

alternative purchase or exchange offer, in a principal capacity, accompanied by a public exchange or in 

the alternative, a purchase offer; 

- recording the number of securities contributed to the exchange; 

- setting the possible retroactive dividend date of the shares or securities providing access to the share 

capital to be issued, their method of payment as well as, where applicable, the procedures for exercising 

the rights to exchange, conversion, redemption or allocation in any other way of equity securities or 

securities providing access to the share capital; 

- recording the difference between the issue price of the new ordinary shares and their par value as a 

liability on the balance sheet under the “contribution premium” account, to which all shareholders’ rights 

will be attached; 

- amending, where applicable, the terms and conditions of the securities issued by virtue of this 

delegation, during the life of the securities concerned pursuant to the applicable legal and regulatory 

provisions, 

- making any adjustments required pursuant to the legal or regulatory provisions and, where applicable, 

the applicable contractual provisions, to protect the rights of holders of securities providing access to 

the Company’s share capital; 

- suspending, where applicable, the exercise of the rights attached to these securities for a maximum 

period of three months; 

- at its sole initiative, assigning the costs and duties of the capital increases to the amount of the premiums 

relating thereto and deducting from this amount the sums necessary to raise the legal reserve to one tenth 

of the new capital; 

- taking any decision with a view to the admission of the shares and securities thus issued for trading on 

the Euronext Paris regulated market; 

- setting the issuance conditions, recording the completion of the capital increases, amending the By-

Laws accordingly, carrying out the required formalities and in general, doing everything necessary; 

resolves that this delegation shall be valid for a period of twenty-six (26) months, starting from this 

general meeting; 

resolves that this delegation of authority shall deprive any previous delegation with the same object of 

its effects, where applicable, for the unused part of this latter delegation. 
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TWENTY- EIGHTH RESOLUTION 

Delegation granted to the Board of Directors to issue shares and securities entailing a capital increase as 

remuneration for contributions in kind 

The general meeting, ruling under the conditions of quorum and majority of extraordinary general 

meetings;  

having reviewed the reports of (i) the Board of Directors and (ii) the Statutory Auditor; 

pursuant to Articles L. 225-129 et seq., and in particular L. 225-147, L. 22-10-53 and L. 228-91 et seq. 

of the French Commercial Code; 

delegates to the Board of Directors the powers, with the option of sub-delegation under the conditions 

set by law and by the By-Laws, to carry out one or more capital increases by issuing, in France and/or abroad, 

immediately and/or in the future, ordinary shares and/or securities governed by Articles L. 228-92 paragraph 1 , 

L. 228-93 paragraph 3 and L. 228-94 paragraph 2 of the French Commercial Code: (a) giving immediate or 

future access, by subscription, conversion, exchange, redemption, presentation of a warrant or in any other 

manner, to shares of the Company or of another company; or (b) providing the right to the allocation of debt 

securities, within the limit of a maximum nominal amount representing less than 20% of the share capital (as 

this exists on the date of the transaction), with a view to remunerating contributions in kind granted to the 

Company and consisting of equity securities or securities providing access to the capital, when the provisions of 

Article L. 22-10-54 of the French Commercial Code are not applicable; it being specified that to this maximum 

nominal amount above shall be added, where applicable, the nominal value of the shares to be issued to 

preserve, pursuant to the law, and, where applicable, the applicable contractual provisions, the rights of holders 

of securities and other rights providing access to the capital; 

acknowledges that, pursuant to the law, the shareholders shall not have a preferential subscription right 

to the shares or securities issued pursuant to this delegation; 

acknowledges that this delegation automatically entails the waiver by the shareholders of their 

preferential subscription right to the shares to which the securities that would be issued on the basis of this 

delegation will entitle; 

specifies, where necessary, that the issue of preferred shares shall be expressly excluded from this 

delegation; 

resolves that the maximum nominal amount of the capital increases carried out by virtue of this 

delegation may not exceed 20% of the Company’s capital (as this exists on the date of the transaction), an 

amount to which shall be added, where applicable, the amount of additional shares to be issued to preserve, 

pursuant to the legal or regulatory or contractual provisions, the rights of holders of securities and other rights 

providing access to the share capital; 

resolves that the Board of Directors shall have full powers to implement this delegation, with the 

option of sub- delegation to the Chief Executive Officer, within the limits and under the conditions specified 

above, for the notable purpose of: 

- deciding on the capital increase(s) remunerating the contributions and determining the shares and/or 

securities to be issued; 

- drawing up the list of securities contributed, deciding on the valuation of the contributions; 

- setting the conditions for the issuance of shares and/or securities which remunerate the contributions, as 

well as, where applicable, the amount of the balancing cash payment to be made, approving the granting 

of special benefits, and reducing, if the contributors agree, the valuation of the contributions or the 

remuneration of the special benefits; 

- determining the characteristics of the shares and/or securities remunerating the contributions; 

- determining and making any adjustments intended to take into account the impact of transactions on the 

share capital or equity of the Company and determining any other terms and conditions to ensure and 

determine the terms and conditions according to which, where applicable, the rights of holders of 

securities providing access to the capital or beneficiaries of share subscription or purchase options or 

free allocation of shares will be preserved; 
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- at its sole initiative, assigning the costs and duties of the capital increases to the amount of the premiums 

relating thereto and deducting from this amount the sums necessary to raise the legal reserve to one tenth 

of the new capital; 

- setting the issuance conditions, recording the completion of the capital increases, amending the By-

Laws accordingly, carrying out the required formalities and in general, doing everything necessary; 

resolves that this delegation shall be valid for a period of twenty-six (26) months, starting from this 

general meeting; 

resolves that this delegation of authority shall deprive any previous delegation with the same object of 

its effects, where applicable, for the unused part of this latter delegation. 
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TWENTY-NINTH RESOLUTION 

Delegation of authority to the Board of Directors to decide on any merger, demerger or partial contribution of 

assets 

The general meeting, ruling under the conditions of quorum and majority of extraordinary general 

meetings;  

having reviewed the report of the Board of Directors; 

pursuant to the provisions of Articles L. 236-9 II, L. 236-16 and L. 236-22 of the French Commercial 

Code; 

delegates to the Board of Directors its authority to decide, at the times that it deems appropriate, one or 

more merger, demerger or partial contribution of assets transactions, carried out pursuant to the provisions of 

Articles L. 236-1 et seq. of the French Commercial Code; 

resolves that the Board of Directors shall have all powers to implement this delegation, under the 

conditions set by law and the By-Laws, for the purpose of determining all of the terms of any transaction 

decided pursuant to this delegation, it being specified that if this transaction requires a capital increase of the 

Company, its nominal amount shall be deducted from the amount of the overall limit provided for in the 31st 

resolution; 

resolves that the transactions referred to in this resolution may be carried out at any time, including 

during the public offering period of the Company’s securities; 

resolves that this delegation shall be valid for a period of twenty-six (26) months, starting from this 

general meeting; 

resolves that this delegation of authority shall deprive any previous delegation with the same object of 

its effects, where applicable, for the unused part of this latter delegation. 

THIRTIETH RESOLUTION 

Delegation of authority to the Board of Directors to increase the capital by issuing shares, equity securities 

providing access to other equity securities or providing the right to the allocation of debt securities and/or 

securities providing access to equity securities in the context of a merger, demerger or partial contribution of 

assets decided by virtue of the delegation referred to in the previous resolution 

The general meeting, ruling under the conditions of quorum and majority of extraordinary general 

meetings;  

having reviewed the report of the Board of Directors; 

subject to the adoption of the 29th resolution above; 

pursuant to the provisions of Articles L. 225-129 to L. 225-129-5, L. 22-10-49 and L. 228-91 et seq. of 

the French Commercial Code; 

delegates to the Board of Directors its authority to proceed, on one or more occasions, in the 

proportion and at the times it assesses, both in France and abroad, on the French and/or international market, in 

euros, or any other currency or currency unit established by reference to several currencies, with issues: 

- of ordinary shares; and/or 

- of ordinary shares to which securities providing the right to the allocation of other ordinary shares or 

debt securities are attached; and/or 

- of securities providing access to ordinary shares; 

by way of remuneration for contributions in kind granted to the Company in the context of any merger, 

demerger or partial contribution of assets decided by the Board of Directors pursuant to the delegation granted 

under the 29th resolution above, with the said shares conferring the same rights as the old shares, subject to their 

enjoyment date; 
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resolves that the securities so issued may consist of debt securities, be associated with the issuance of 

such securities or permit the issuance of such securities as intermediate securities; 

resolves that the maximum nominal amount of the capital increases which may be carried out, whether 

immediately or in the future, by virtue of this delegation may not exceed 10% of the share capital on the date of 

the decision of a capital increase by the Board of Directors, to which amount shall be added, where applicable, 

the nominal value of the shares to be issued in order to preserve, pursuant to the law, and, where applicable, the 

applicable contractual provisions, the rights of holders of securities and other rights providing access to the 

share capital; 

resolves that the transactions referred to in this resolution may be carried out at any time, including 

during the public offering period of the Company’s securities; 

resolves, as necessary, to cancel, in favor of the shareholders of the absorbed or contributing company, 

the preferential subscription right of the shareholders to these ordinary shares and/or securities to be issued, 

acknowledges, as necessary, that this delegation automatically entails, in favor of the holders of the 

securities so issued, as appropriate, an express waiver by the shareholders of their preferential subscription 

right to the shares to which these securities shall provide entitlement; 

acknowledges that the Board of Directors shall have full powers to decide and record the completion 

of the capital increase remunerating the transaction, to charge to the premium, where applicable, the costs and 

duties incurred by the capital increase, to deduct from the premium, if it considers it useful, the sums necessary 

to raise the legal reserve to one tenth of the new capital, to amend the By-Laws accordingly, to take any 

decision and, more generally, to do everything necessary; 

resolves that this delegation shall be valid for a period of twenty-six (26) months, starting from this 

general meeting; 

resolves that this delegation of authority shall deprive any previous delegation with the same object of 

its effects, where applicable, for the unused part of this latter delegation. 

THIRTY-FIRST RESOLUTION 

Setting of the overall limits on the amount of issues made under the delegations conferred  

The general meeting, ruling under the conditions of quorum and majority of extraordinary general meetings;  

having reviewed the report of the Board of Directors; 

resolves that: 

- the maximum aggregate nominal amount of the capital increases that may be carried out pursuant to the 

delegations conferred under the terms of the 21st to 24th resolutions above shall not exceed 150% of the 

share capital on the date of the decision to increase the capital, it being specified that in all cases, the 

additional amount of the shares to be issued shall be added to this limit, in order to preserve, pursuant to 

the law and, where applicable, the applicable contractual provisions, the rights of holders of securities 

and other rights providing access to the share capital; 

- the maximum aggregate nominal amount of debt securities that may be issued pursuant to the delegations 

conferred under the terms of the 21st to 24th resolutions above is set at €30,000,000 (or the equivalent of 

this amount in the event of an issue in another currency), it being specified that this limit does not apply 

to the debt securities referred to in Articles L. 228-40, L. 228-36-A and L. 228-92, paragraph 3, of the 

French Commercial Code, the issuance of which is decided or authorized by the Board of Directors under 

the conditions stipulated in Article L. 228-40 of the French Commercial Code or, in other cases, under the 

conditions determined by the Company pursuant to the provisions of Article L. 228-36-A of the French 

Commercial Code. 
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THIRTY-SECOND RESOLUTION 

Authorization granted to the Board of Directors to grant share subscription and/or purchase options (the 

“Options”) with cancellation of the preferential subscription right of shareholders in favor of a category of 

persons 

The general meeting, ruling under the conditions of quorum and majority of extraordinary general 

meetings;  

having reviewed the reports of (i) the Board of Directors and (ii) the Statutory Auditor; 

pursuant to Articles L. 225-177 et seq., L. 22-10-56 et seq. and L. 225-129 et seq. of the French 

Commercial Code; 

authorizes the Board of Directors to grant, on one or more occasions, during the periods authorized by 

law, for the benefit of the employees and/or corporate officers (or some of them) of the Company or its linked 

companies or groups under the conditions defined in I of Article L. 225-180 of the French Commercial Code (the 

“Beneficiaries”), options providing the right to the subscription of new shares to be issued by the Company as 

an increase in its capital or to the purchase of existing shares of the Company arising from redemptions carried 

out under the conditions provided by law (the “Options”), under the following conditions: 

- the authorization relates to a maximum number of Options, each providing entitlement to the subscription 

and/or purchase of a share, it being specified that the maximum nominal amount of the capital increases 

which may be carried out immediately or in the future by virtue of this authorization shall be 10% of the 

number of shares comprising the share capital on the day on which the Board of Directors resolves to 

implement this authorization; this maximum amount shall be increased by the nominal value of the 

securities to be issued in order to preserve, pursuant to the law, the rights of holders of securities and other 

rights providing access to the capital and; in any event, the total number of shares that may be subscribed 

upon exercise of the Options allocated and not yet exercised may never exceed one third of the share capital; 

- the total number of shares that may be allocated, subscribed or purchased under the Options issued under 

this authorization shall be deducted from the limit referred to in the 35th resolution; 

- the subscription or purchase price of the shares resulting from the Options shall be determined by the Board 

of Directors consistently with the provision of Article L. 225-177 of the French Commercial Code, and 

shall be at least equal to the closing price of an ordinary share of the Company admitted to trading on the 

regulated market Euronext Paris, possibly reduced by a maximum discount of 15% on the date of issue, it 

being specified that, where an option allows its beneficiary to purchase shares previously acquired by the 

Company, without prejudice to the foregoing and in accordance with applicable provisions, its exercise 

price may not be less than 80% of the average of the prices quoted for the twenty trading days preceding 

the date of exercise; 

- the period during which the Options may be exercised shall be ten (10) years from their date of allocation 

by the Board of Directors; 

- options may not be granted to employees or corporate officers holding, on the day of the decision of the 

Board of Directors, a portion of the share capital greater than 10% pursuant to the law; 

resolves that the Board of Directors shall have all powers to implement this authorization, with the 

option of sub-delegation to the Chief Executive Officer and in particular: 

- determining the list of Beneficiaries and the number of Options allocated to each one; 

- setting the terms and conditions of the Options and determining the rules of the plan, including, in particular, 

all performance conditions and/or maintenance conditions in the Company or one of its subsidiaries, (ii) the 

exercise schedule(s), it being understood that the Board of Directors may anticipate the dates or periods of 

exercise of the Options, maintain the exercisable nature of the options or modify the dates or periods of non-

transferability and/or non-convertibility to bearers of the shares obtained by the exercise of the Options; 

(iii) any clauses prohibiting the resale of all or part of the securities; 

- deciding on the terms and conditions under which the price and number of shares may be adjusted to take 

account of the financial transactions referred to in Article L. 225-181 of the French Commercial Code; 

- as appropriate, limiting, suspending, restricting or prohibiting the exercise of the Options or the transfer or 

conversion to bearer form of the shares obtained through the exercise of the Options during certain periods 
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or after certain events, with its decision possibly relating to all or part of the shares; 

- recording the completion of the capital increases up to the amount of the shares that will be effectively 

subscribed by the exercise of the Subscription Options, amending the By-Laws accordingly and completing 

the consecutive formalities; 

- at its sole discretion, if it considers it appropriate, allocating the costs and duties of the capital increases to 

the amount of the premiums relating to these increases and deducting from this amount the sums necessary 

to raise the legal reserve to one tenth of the new share capital; 

- taking any decision to admit the newly issued shares to trading on the Euronext Paris regulated market 

and/or on any other market on which the Company’s shares would then be listed; 

- in general, taking all measures and carrying out all appropriate formalities within the framework of this 

authorization; 

acknowledges that this authorization includes, in favor of the Beneficiaries of the Options, an express 

waiver by the shareholders of their preferential subscription right to the shares to be issued as and when 

Options are exercised; 

acknowledges that the capital increase resulting from the exercise of Options shall be definitively 

carried out by the sole fact of the declaration of exercise of the option, accompanied by the subscription form and 

the payment payments that may be made in cash, including by offsetting with the receivables against the 

Company, 

resolves that the duration of the authorization is set at thirty-eight (38) months from this general 

meeting; 

resolves that this authorization shall deprive any previous authorization with the same object of its 

effects, where applicable, for the unused part of this latter authorization. 

THIRTY-THIRD RESOLUTION 

Delegation of authority to the Board of Directors for the purpose of issuing and allocating ordinary share 

subscription warrants (the “Warrants”) with cancellation of the preferential subscription right in favor of a 

category of persons 

The general meeting, ruling under the conditions of quorum and majority of extraordinary general 

meetings;  

having reviewed the reports of (i) the Board of Directors and (ii) the Statutory Auditor; 

pursuant to Articles L. 225-129 et seq., L. 22-10-52, L. 225-135, L. 225-138 and L. 228-92 et seq. 

of the French Commercial Code; 

delegates its authority to the Board of Directors to issue, on one or more occasions, ordinary share 

subscription warrants (the “Warrants”) with cancellation of the preferential subscription right in favor of a 

category of persons; 

resolves that the maximum nominal amount of the capital increases that may be carried out under this 

delegation, whether immediately or in the future, shall be 10% of the number of shares comprising the share 

capital on the day on which the Board of Directors resolves to implement this delegation; it being specified that 

this maximum amount shall be increased by the nominal value of the securities to be issued to preserve, 

pursuant to the law, the rights of holders of securities and other rights providing access to the capital; and it 

being specified that the number of warrants that may be issued by virtue of this delegation shall be deducted 

from the limit referred to in the 35th resolution, 

resolves that each Warrant shall provide a right to subscribe one (1) new ordinary share; 

resolves to cancel the shareholders’ preferential subscription right in favor of: 

(i) officers, corporate officers, including directors, or employees of the Company or any of its subsidiaries; 

(ii) independent members of any committee that the Board of Directors has established or will establish; 

(iii) any natural or legal person directly or indirectly related to the Company or to one of its subsidiaries, 
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by a consultancy, service or similar agreement, of any strategic partners of the Company, industrial or 

commercial in the pharmaceutical sector; 

(iv) the shareholders, officers or employees of these persons in the case of legal entities;  

(the “Beneficiaries”), 

resolves that the Warrants shall be exercised no later than ten (10) years after they are issued and that 

the Warrants that have not been exercised on expiration of this ten (10) year period shall automatically lapse; 

resolves that for as long as the Company’s shares are admitted to trading on a regulated market, the 

subscription price of one ordinary share of the Company upon exercise of a Warrant, which shall be determined 

by the Board of Directors at the time of the allocation of the Founder’s Warrants, shall at least be equal to the 

closing price of an ordinary share of the closing price of an ordinary share of the Company admitted to trading 

on the regulated market Euronext Paris on the date of the issue, possibly reduced by a maximum discount of 

15%; 

acknowledges that this decision entails, in favor of the beneficiaries, an express waiver by the 

shareholders of their preferential subscription right to the ordinary shares to which the Warrants provide 

entitlement; 

authorizes the Company to require the holders of the Warrants to buy back or reimburse their rights as 

stipulated in Article L. 228-102 of the French Commercial Code; 

resolves that the Board of Directors shall have all powers to implement this delegation, with the option 

of sub- delegation to the Chief Executive Officer, within the limits and under the conditions specified above, 

notably for the purposes of: 

- issuing the Warrants and setting the special characteristics of the same (including the condition of presence 

of the Beneficiary); 

- determining the subscription price of the Warrants, as well as the exercise price of the Warrants; 

- drawing up the list of Beneficiaries and the number of Warrants that may be subscribed by each of them; 

- determining the special terms and conditions of the Warrants that may be subscribed by each of them and 

their final terms, including the exercise schedule, it being specified that the terms and conditions may differ 

from one beneficiary to another; 

- determining the terms and conditions for protecting the rights of Warrant holders; 

- collecting subscriptions to Warrants and the related payments; 

- ensuring compliance with the conditions for the validity and exercise of the Warrants; 

- receiving notifications of exercise of the Warrants, recording the resulting capital increases and amending 

the By- Laws accordingly; 

- taking all necessary measures to protect holders of the Warrants; 

- taking any decision to allow the shares issued following the exercise of the warrants to be admitted to trading 

on the Euronext Paris regulated market and/or on any other market on which the Company’s shares would 

then be listed; and 

- in general, taking all measures and carrying out all appropriate formalities within the framework of this 

delegation; 

resolves that this delegation of authority shall be valid for a period of eighteen (18) months starting 

from this general meeting; 

resolves that this delegation of authority shall deprive any previous delegation with the same object of 

its effects, where applicable, for the unused part of the latter delegation. 
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THIRTY-FOURTH RESOLUTION 

Authorization granted to the Board of Directors to proceed with the free allocation of existing or future shares 
(the “Free Shares”), with cancellation of the preferential subscription right of shareholders in favor of a 

category of persons 

The general meeting, ruling under the conditions of quorum and majority of extraordinary general 

meetings; 

having reviewed the reports of (i) the Board of Directors and (ii) the Statutory Auditor; 

pursuant to Articles L. 225-197-1 et seq. and L. 22-10-59 et seq. of the French Commercial Code; 

authorizes the Board of Directors, with the option of sub-delegation to the extent permitted by law, to 

make, on one or more occasions, free allocations of existing or to be issued shares of the Company; 

resolves that the maximum nominal amount of the capital increases which may be carried out 

immediately or in the future under this authorization shall be 10% of the number of shares comprising the share 

capital on the day on which the Board of Directors resolves to implement this authorization; it being specified 

that this maximum amount shall be increased by the nominal value of the securities to be issued in order to 

preserve, pursuant to the law, the rights of holders of securities and other rights providing access to the share 

capital; 

resolves that the number of shares that may be allocated free of charge under this authorization shall be 

deducted from the limit referred to in the 35th resolution; 

resolves that the beneficiaries of the allocations may be employees of the Company, or certain 

categories of them, and/or entities directly or indirectly related to it pursuant to Article L. 225-197-2 of the 

French Commercial Code, as well as the corporate officers of the aforementioned companies or entities, 

determined by the Board of Directors pursuant to the provisions of Articles L. 225-197-1 et seq. and L. 22-10-

59 et seq. of the French Commercial Code, or some of them, and who also meet the conditions and, where 

applicable, the allocation criteria set by the Board of Directors; 

resolves that if allocations are granted to the corporate officers referred to in Article L. 22-10-59 of the 

French Commercial Code, they may only be granted under the conditions of Article L. 22-10-60 of the French 

Commercial Code; 

resolves that the allocation of the shares to their beneficiaries will be final at the end of a minimum 

vesting period of one year; 

resolves, as an exception to the above, that the shares may be definitively allocated before the end of 

the vesting period in the event of invalidity of their beneficiary corresponding to the classification in the second 

and third categories provided for in Article L. 341-4 of the French Social Security Code, on the day of the 

finding of disability, and that the said shares shall be freely transferable by the relevant beneficiary, regardless 

of the aforementioned holding period; 

acknowledges that in the event of a free allocation of new shares, this decision shall entail, as and 

when the said shares are definitively allocated, a capital increase by incorporation of reserves, profits or issue 

premiums in favor of the beneficiaries of the said shares and a corresponding waiver by the shareholders in favor 

of the beneficiaries of said shares of their preferential subscription right to said shares; 

grants all powers to the Board of Directors to implement this resolution, with the option of sub-

delegation within the limits and under the conditions specified above, with the notable effect of: 

- determining whether the allocated shares are shares to be issued and/or existing, and modifying its choice 

before the final allocation; 

- determining the categories of beneficiaries of the allocation(s); 

- freely determining the identity of the beneficiaries, the number of shares allocated to each of them, setting 

the conditions, criteria for allocation of shares and, where applicable, the performance criteria; 

- deciding on the amount of the allocation(s), the dates and terms of each one, as well as the date, even 

retroactive, from which the securities issued will bear entitlement; 

- determining the final durations of the vesting period and the retention period of the shares within the limits 
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set by law and the general meeting above; 

- recording the shares allocated free of charge in a registered account in the name of their holder, mentioning 

the unavailability and duration of these; 

- granting an unavailable reserve allocated to the rights of the beneficiaries for an amount equal to the total 

amount of the nominal value of the shares likely to be issued by way of a capital increase, by deducting the 

necessary sums from any reserves over which the Company has free disposal; 

- making the necessary withdrawals from this unavailable reserve in order to pay up the nominal value of the 

shares to be issued in favor of their beneficiaries and consequently increasing the share capital by the 

nominal amount of the allocated shares; 

- in the event of a capital increase, amending the By-Laws accordingly and carrying out the subsequent 

formalities; 

- in the event of the completion of financial transactions referred to in the first paragraph of Article L. 228-

99 of the French Commercial Code, during the acquisition period, implementing, if it considers it 

appropriate, all measures suitable for preserving and adjusting the rights of the beneficiaries of shares 

pursuant to the terms and conditions provided for in the said Article; 

- taking any decision to admit the newly issued shares to trading on the Euronext Paris regulated market 

and/or on any other market on which the Company’s shares would then be listed; 

- in general, taking all measures and carrying out all appropriate formalities within the framework of this 

authorization; 

resolves that this authorization shall be valid for a period of thirty-eight (38) months starting from this 

general meeting; 

resolves that as from its implementation, this authorization shall deprive any previous authorization 

with the same object of its effect. 

THIRTY-FIFTH RESOLUTION 

Setting of the overall limits on the amount of issues made pursuant to the authorizations and delegations 

granted under the 32nd to 34th resolutions 

The general meeting, ruling under the conditions of quorum and majority of extraordinary general 

meetings;  

having reviewed the reports of (i) the Board of Directors and (ii) the Statutory Auditor; 

resolves that the sum (i) of the shares likely to be issued or allocated upon exercise of the Options that 

would be granted pursuant to the 32nd resolution above; (ii) the shares likely to be issued upon exercise of the 

warrants that would be allocated pursuant to the 33rd resolution above; and (iii) shares that may be issued 

pursuant to the shares allocated free of charge pursuant to the 34th resolution above may not exceed 10% of the 

share capital recorded on the date of the decision of allocation or issuance, it being specified that the additional 

amount of the shares to be issued in order to preserve the applicable contractual provisions, pursuant to the legal 

provisions and, where applicable, shall be added to these limits, the rights of holders of securities or other rights 

providing access to shares. 
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THIRTY-SIXTH RESOLUTION 

Delegation to the Board of Directors to carry out a capital increase by issuing shares or securities providing 

access to the share capital, reserved for members of a company savings plan with cancellation of the preferential 

subscription right in favor of the latter 

The general meeting, ruling under the conditions of quorum and majority of extraordinary general 

meetings;  

having reviewed the reports of (i) the Board of Directors and (ii) the Statutory Auditor; 

taking note of the provisions of Articles L. 3332-18 to L. 3332-24 of the French Labor Code, and 

ruling pursuant to the provisions of Articles L. 225-129-6 and L. 225-138-1 of the French Commercial Code; 

delegates to the Board of Directors its authority, with the option of sub-delegation to the Chief 

Executive Officer, to decide on the increase of the share capital, on one or more occasions, at the time and 

pursuant to the terms and conditions it determines, for a maximum nominal amount of 3% of the share capital, 

through the issuance of ordinary shares or financial securities providing access to the Company’s share capital, 

reserved for members of a company savings plan (or any other plan for members of which Articles L. 3332-1 et 

seq. of the French Labor Code or any similar law or regulation would allow a capital increase to be reserved 

under equivalent conditions), implemented or to be implemented within the Company; it being specified that this 

maximum nominal amount above shall be increased by the securities issued in order to preserve the rights of 

holders of securities providing future access to the share capital pursuant to the provisions of the French 

Commercial Code; 

resolves that the subscription price of the shares shall be set pursuant to the provisions of Article L. 

3332-19 of the French Labor Code; 

resolves that this delegation entails the cancellation of the preferential subscription right of the 

shareholders to the new shares or securities to be issued in favor of the aforementioned beneficiaries, in the 

event of completion of the capital increase provided in the previous paragraph; 

resolves that the Board of Directors may provide for the free allocation of shares or financial securities 

providing access to the Company’s share capital, under the terms provided in Article L. 3332-21 of the French 

Labor Code; 

resolves that each capital increase shall only be carried out up to the amount of the ordinary shares 

actually subscribed by the aforementioned beneficiaries; 

resolves that the characteristics of the issuance of financial securities providing access to the 

Company’s capital shall be determined by the Board of Directors under the conditions set by the regulations; 

grants all powers to the Board of Directors to implement this delegation and, in particular: 

- deciding and setting the terms and conditions for the issuance and allocation of shares or financial securities 

providing access to the share capital, pursuant to this delegation; in particular to set the subscription price 

pursuant to the rules defined above, the opening and closing dates of subscriptions, the dates of enjoyment 

(even if retroactive), the deadlines for paying up the shares and, where applicable, the financial securities 

providing access to the capital, all within the legal limits; 

- recording the completion of the capital increase(s) up to the amount of the shares or securities that will be 

effectively subscribed and make the corresponding amendments to the By-Laws; 

- carrying out all operations and formalities, directly or through a representative; 

- and in general, doing everything useful and necessary for the final completion of the increase or successive 

increases in the share capital; 

resolves that this delegation shall be valid for a period of eighteen (18) months, starting from the date of 

this meeting, 

resolves that this delegation of authority shall deprive any previous delegation with the same object of 

its effects, where applicable, for the unused part of this latter delegation. 
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FOR CONSIDERATION BY THE ORDINARY GENERAL MEETING 

THIRTY-SEVENTH RESOLUTION 

Powers for formalities 

The general meeting, ruling under the conditions of quorum and majority of ordinary general meetings; 

grants full powers to the bearer of an original, copy or extract of these minutes for the purpose of 

carrying out all filing, publication and other formalities incumbent on the same party. 

 

—oo0oo— 
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TERMS AND CONDITIONS OF PARTICIPATION IN THE GENERAL SHAREHOLDERS’ 

MEETING 

____________________________________________________________________________ 

 

I. Preliminary formalities for participating in the General Shareholders’ Meeting 

 

Shareholders may take part in this meeting regardless of the number of shares they own, 

notwithstanding any statutory clauses to the contrary. 

The right to participate in the Company's General Shareholders’ Meetings is evidenced by the 

registration of the shares in the name of the shareholder or of the intermediary registered on his 

behalf pursuant to Article R.22-10-28 of the French Commercial Code, on the second business day 

preceding the meeting, i.e. June 18, 2025 at midnight, Paris time: 

- either in the registered shareholders accounts held for the Company by its agent Uptevia 

Service Assemblées Générales, 90 – 110 Esplanade du Général de Gaulle – 92931 

Paris La Défense Cedex) 

 

- or in the bearer shareholders accounts held by an authorized intermediary. 

 

The registration of shares in the bearer shareholders accounts held by the authorized intermediary 

must be evidenced by a certificate of participation issued by the latter, if necessary by electronic 

means under the conditions provided for in Article R. 225-61 of the French Commercial Code, 

and attached to the postal voting form or proxy form ("Single Voting Form"), or to the request 

for an admission card drawn up in the name of the shareholder or on behalf of the shareholder 

represented by the registered intermediary. 

 

II. Methods of participation in the General Shareholder’s Meeting 

 

Shareholders may choose one of the following three ways to exercise their voting rights at the 

General Shareholders’ Meeting: 

- attend the General Shareholders’ Meeting;  

- give proxy to the Chairman of the Meeting or to any other person or entity; or 

- vote by mail or by internet. 

 

In addition to the Single paper Voting Form, shareholders will be able to send their voting 

instructions, appoint or revoke a proxy, and request an admission card through Internet, prior to 

the Meeting, on the VOTACCESS website, under the conditions described below. 

The VOTACCESS website for this General Shareholders’ Meeting will be open from 10:00 a.m. 

(Paris time) on June 02, 2025 until 3:00 p.m. (Paris time) on June 19, 2025, the day before the 

General Shareholders’Meeting.  
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In order to avoid any possible congestion of the website, shareholders are advised not to wait 

until the day before the General Shareholders’ Meeting to enter their instructions. 

 

1. To attend the General Shareholders’ Meeting in person 

 

Shareholders wishing to attend the General Shareholders’ Meeting should request their admission 

card as follows: 

 

• By electronic means: 

 

- for pure registered shareholders : to access the voting website via the Espace Actionnaire 

website https://www.investor.uptevia.com. Pure registered shareholders will have to 

connect to the Espace Actionnaire website with their usual access codes. After logging on 

to their Shareholder Area, they should follow the instructions on the screen to access the 

VOTACCESS site and request their admission card. 

 

- Administered registered shareholders : to access the voting site via the VoteAG website 

https://www.voteag.com. Administered registered shareholders should connect to the 

VoteAG website using the temporary codes sent on the single voting form or the electronic 

invitation. After logging on, they should follow the instructions on the screen to access the 

VOTACCESS site and request their admission card. 

 

They can also contact the toll-free number 0 800 007 535 (from France) or 

+33 1 49 37 82 36 ( abroad). 

 

- for bearer shareholders: it is the responsibility of the bearer shareholder to find out whether 

or not the financial intermediary who manages his or her securities account is connected to 

the VOTACCESS site and, if so, the conditions for using the VOTACCESS site. If the 

shareholder's financial intermediary is connected to the VOTACCESS website, the 

shareholder will have to identify himself/herself on the Internet portal of his/her financial 

intermediary with his/her usual access codes. He/She will then have to follow the 

instructions given on the screen in order to access the VOTACCESS site and request 

his/her admission card. 

 

• By post: 

 

- for registered shareholders: the registered shareholder must complete the Single 

Voting Form, attached to the notice of meeting which will be sent to him/her, 

specifying that he/she wishes to participate in the General Shareholders’ Meeting 

and obtain an admission card, and then return it dated and signed using the T 

envelope attached to the notice of meeting or by electronic means to ct-

mandataires-assemblees@uptevia.com. 

 

https://www.investor.uptevia.com/
https://www.voteag.com/
mailto:ct-mandataires-assemblees@uptevia.com
mailto:ct-mandataires-assemblees@uptevia.com
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- for bearer shareholders: bearer shareholders must ask their financial intermediary, 

who manages their securities account, to send them an admission card.  

 

Requests for admission cards by post must be received by Uptevia, no later than three days 

before the General Shareholders’ Meeting, in accordance with the procedures indicated 

above. 

  

Shareholders who have not received their admission card within the two business days 

preceding the General Shareholder’s Meeting are invited: 

- for registered shareholders, to present themselves on the day of the General 

Shareholder’s Meeting, directly at the counters specifically provided for this 

purpose, with an identity document; 

- for bearer shareholders, to ask their financial intermediary to issue them with a 

certificate of participation to prove their status as shareholders on the second 

business day preceding the General Shareholders’ Meeting. 

 

2. To vote by proxy or by mail 

If they are unable to attend the meeting in person, shareholders may choose one of the following 

three options: 

- send a proxy to the Chairman of the General Shareholder’s Meeting; 

- give a proxy to any individual or legal entity of their choice under the conditions set out in 

Article L. 225-106 I of the French Commercial Code; 

- vote by mail; 

 

According to the following terms and conditions: 

 

• By electronic means: 

 

- for pure registered shareholders : to access the voting website via the Espace Actionnaire 

website https://www.investor.uptevia.com. Pure registered shareholders will have to 

connect to the Espace Actionnaire website with their usual access codes. After logging on 

to their Shareholder Area, they should follow the instructions on the screen to access the 

VOTACCESS site and vote or appoint or revoke an authorized representative. 

 

- Administered registered shareholders : to access the voting site via the VoteAG website 

https://www.voteag.com. Administered registered shareholders should connect to the 

VoteAG website using the temporary codes sent on the single voting form or the electronic 

invitation. After logging on, they should follow the instructions on the screen to access the 

VOTACCESS site and vote or appoint or revoke an authorized representative. 

 

They can also contact the toll-free number 0 800 007 535 (from France) or 

+33 1 49 37 82 36 ( abroad). 

 

 

 

https://www.investor.uptevia.com/
https://www.voteag.com/
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- for bearer shareholders: it is up to the bearer shareholder to find out whether or not the 

financial intermediary managing his or her securities account is connected to the 

VOTACCESS website and, if so, the conditions for using the VOTACCESS website. If 

the financial intermediary is connected to the VOTACCESS website, the shareholder will 

have to identify himself/herself on the Internet portal of his/her financial intermediary with 

his/her usual access codes. He/She will then have to follow the indications given on the 

screen to access the VOTACCESS website and vote, or appoint or revoke an authorized 

representative; 

If the financial intermediary is not connect to the VOTACCESS website, it is specified that 

the notification for the appointment and revocation of an authorized intermediary can 

however be made by electronic means in accordance with the provisions of article R. 22-

10-24 of the French Commercial Code, by sending an email to the following email address: 

ct-mandataires-assemblees@uptevia.com. This e-mail must include as an attachment a 

scanned copy of the Single Voting Form duly completed and signed. Holders of bearer 

shares must also attach the certificate of participation issued by their authorized 

intermediary. Only duly signed notifications of appointment or revocation of proxies, 

completed, received and confirmed no later than 3:00 p.m. (Paris time) on the day before 

the General Shareholders’ Meeting, will be taken into account. 

 

• By post: 

 

- for registered shareholders: the registered shareholder must complete the Single Voting 

Form, attached to the notice of meeting which will be sent to him, and then return it dated 

and signed using the T envelope attached to the notice of meeting, to Uptevia or by 

electronic means to ct-mandataires-assemblees@uptevia.com;  

 

- for bearer shareholders: the bearer shareholder should request the Single Voting Form from 

his financial intermediary, who manages his securities account, then return it to him dated 

and signed.  

 

The Single Voting Forms must be received by Uptevia, no later than three days before the 

General Shareholders’ Meeting, in accordance with the above-mentioned procedure, i.e. 

by June 17, 2025 at the latest. 

 

It is specified that, for all proxies without indication of an authorized representative, the 

Chairman of the General Shareholder’s Meeting will vote in favor of the adoption of the draft 

resolutions presented or approved by the Board of Directors and against all other draft 

resolutions.  

 

The Single Voting Forms are automatically sent to the pure of administered registered shareholders 

by regular post.  

 

For owners of bearer shares, Single Voting Forms will be sent to them upon request received by 

simple letter by Uptevia – Service Assemblées Générales, 12 Place des Etats Unis, CS 40083, 

mailto:ct-mandataires-assemblees@uptevia.com
mailto:ct-mandataires-assemblees@uptevia.com
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92549 Montrouge Cedex or on the Company’s website: 

https://www.maatpharma.com/fr/investisseurs/#AG, no later than six days before the date of 

the meeting. 

 

Shareholders who have sent in a request for an admission card, a proxy or a postal voting form 

will no longer be able to change their method of participation in the General Shareholders’ 

Meeting. 

 

III. Written questions 

 

Shareholders may submit written questions to the company in accordance with articles L. 225-

108 and R. 225-84 of the French Commercial Code. These questions must be sent to the 

company’s registered office, by registered letter with acknowledgment of receipt to the following 

address: Maat Pharma – 70 avenue Tony Garnier – 69007 Lyon, or by electronic means at the 

following address: legal@maat-pharma.com, no later than the fourth business day preceding the 

date of the General Shareholders’ Meeting, i.e. June 16, 2025. They must be accompanied by a 

certificate of account registration. 

 

IV. Request for the inclusion of draft resolutions or items on the agenda 

Shareholders who meet the legal requirements and wish to request the inclusion of items or draft 

resolutions on the agenda must submit a reasoned request to the Company's registered office by 

registered letter with acknowledgment of receipt, which must be received no later than twenty-

five (25) days prior to the date of the General Meeting (but no later than twenty (20) days after 

the publication of this notice of meeting). 

Such requests must be accompanied by a certificate of shareholding evidencing the possession or 

representation by the requesting parties of the fraction of the share capital required by Article 

R.225-71 of the French Commercial Code. 

The list of additional items placed on the agenda and the text of the corresponding draft 

resolutions will be published on the Company's website (www.maatpharma.com/en/), in 

accordance with Article R.22-10-23 of the French Commercial Code. 

It is further reminded that the examination by the General Meeting of the items and draft 

resolutions thus proposed is subject to the submission by the requesting shareholders, no later 

than the second business day prior to the General Meeting at 0:00 a.m. (Paris time), of a new 

certificate of shareholding under the same conditions as those described above. 

 

V. Right to communicate 

In accordance with the law, all the documents that must be communicated to this general meeting 

will be made available to the shareholders within the legal time limits, at the registered office of 

Maat Pharma and on the company’s website http://www.maatpharma.com/en/ or sent on simple 

request to Uptevia. 

https://www.maatpharma.com/fr/investisseurs/#AG
mailto:legal@maat-pharma.com
http://www.maatpharma.com/en
http://www.maatpharma.com/en/
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VI. Live audiovisual broadcast 

In accordance with Article R. 22-10-29-1 of the French Commercial Code, the entire General 

Meeting will be broadcast live via an audiovisual webcast accessible at the following address: 

https://app.livestorm.co/p/0f96828b-4be6-4123-8c50-51ab46e29f64, which will also be available 

on the Company’s website under the Investors section (www.maatpharma.com/en/). 

A recording of the General Meeting will be made available on the Company’s website no later 

than seven (7) business days following the date of the Meeting and will remain accessible for at 

least two years from the date it is posted online. 

For more information regarding the broadcast arrangements of this General Meeting, shareholders 

are invited to consult the page dedicated to the 2025 General Meeting on the Company’s website. 

 

This notice constitutes a formal notice of meeting, subject to any changes that may be made to the 

agenda or to the draft resolutions. 

The Board of Directors 

 

 

 

—oo0oo— 
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