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INTERNAL RULES OF THE BOARD OF DIRECTORS

These internal rules, adopted by the Board of Directors (hereafter “the Board”), specify its
role and its operating procedures, in accordance with the law and the Articles of Association
of IPSEN (hereafter “the Company”) and corporate governance rules applicable to
companies whose securities are traded on a regulated market.
These internal rules do not overrule in any way the Company’s Articles of Association or the
applicable legal and regulatory provisions, they are not opposable to third parties and their
single purpose, within the Company’s internal order, is to set up mechanisms and
procedures that will result in a satisfactory modus operandi for the Board of Directors.
Article 1 – Role of the Board
In charge of running the Company, under its legal and statutory obligations, the Board:
-

regularly reviews the strategic guidelines of the Company and of the Group, which is
made up of the Company and the business units it consolidates in its financial statements
(hereafter “the Group”), its investment, disinvestment or internal restructuring projects,
the Group’s overall policy with regard to human resources, in particular its policy in the
fields of the Company’s compensation, profit-sharing and performance-based incentives
with respect to its personnel, it assesses the performances of the company’s
management team every year and is consulted when management team members are
recruited;

-

approves, on a proposal of the Strategic Committee and before any decision is made,
acquisitions or divestments of equity interests or assets, partnership, alliance or
cooperation agreements relating to research, development, industry and business as well
as, generally speaking, any transaction or any commitment that might significantly affect
the Group’s financial or operating situation or its strategic guidelines;

-

is regularly informed, via the Audit Committee, about the financial situation, the
Company’s cash position and all the significant events affecting the Company; it is kept
informed by its Chairman and by its Committees of all the significant events related to the
conduct of business for the Company and the Group;

-

strives to ensure that shareholders and the public are well informed about the strategy,
development model, the consideration of non-financial issues that are of significance to
the corporation and its long-term outlook, in particular via the control it exercises on the
information given by the Company; and in this respect it defines the Company’s
communication policy, in particular regarding the frequency with which financial
information relating to the Group is released;

-

checks that the Company has reliable procedures in place to identify, assess and monitor
its commitments and risks, including off-balance sheet ones, as well as appropriate
internal control.

2/14

More generally, the Board carries out the missions that have been assigned to it by the law in
order to act at all times in the corporate interest and takes special care to prevent conflicts of
interests and to take account of all interests.
Article 2 – Role and powers of the Chairman of the Board
The Chairman represents the Board and, except under exceptional circumstances, has the
sole authority to act and speak on behalf of the Board.
He organizes and directs the work of the Board and ensures the effective functioning of the
corporate bodies in compliance with the good governance principles. He coordinates the
work of the Board with that of the Committees.
He ensures that the directors are able to fulfill their mission and shall particularly ensure that
they have all of the information they require to fulfill their mission.
The secretary of the Board reports to the Chairman. He assists the Chairman in organizing
the meetings of the Board, and fulfilling any other assignments linked to the corporate
governance rules applicable to the Company.
The Chairman reports each year, in a report to the Shareholders' Meeting, the conditions of
the preparation and organization of the work of the Board, as well as internal control and risk
management procedures implemented within the Company. To that end, he shall receive all
of the necessary information from the General Management.
The Chairman may be in contact with the statutory auditors to prepare the work of the Board.
The Chairman fulfills the following specific missions:


he assists the Chief Executive Officer, at the request of the latter, within the
framework of the representation of the Company in national and international
professional organizations (G5, European pharmaceutical association);



he may represent the Company, in cooperation with the Chief Executive Officer and
at the request of the latter, in its high-level relations, on a national and international
level, especially with the public authorities, the Group's main partners and other
strategic stakeholders of the Company;



he may, without prejudice to the prerogatives of the Board of Directors and its
committees, be regularly consulted by the Chief Executive Officer regarding any
significant events related to the Company's strategy and major growth projects;



he may participate, at the invitation of the Chief Executive Officer, in internal meetings
with the executives and teams of the Company, in order to provide insight on
strategic issues;



in cooperation with the Chief Executive Officer, he allows the Group to benefit from
his knowledge and contacts in the biotech companies sector, in the academic world
and regarding venture capital ("scouting");



he devotes every effort to promote the values and the image of the Company and of
the Group at all times; and



he may take part in discussions between the Company and institutional investors.

In all of these specific missions, the Chairman acts in close coordination with the Chief
Executive Officer who will solely be in charge of the leadership and operational management
of the Group.
The Chairman will be Chairman of the Strategic Committee and member of the Appointments
and Governance Committee. He may attend all of the meetings of the Committees of which
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he is not a member in an advisory capacity and may consult them on any issue within their
area of competence.
Article 3 – Board members
3.1

Assiduousness

Every Director shall dedicate the time and attention required to discharge the duties of
his/her mandate and attend the meetings of the Board and of the Committee(s) they are a
member of. The Annual Report will list the mandates held by members of the Board of
Directors and record how assiduously they attend meetings of the Board and of Committees.
3.2

Competencies

3.2.1 The Board must be made up of Directors chosen because of their competence and
their experience with respect to the Company’s and the Group’s operations.
3.2.2

A Director is deemed independent if he or she meets the following criteria as of the
date on which his/her status is assessed:



he or she is neither an employee nor an executive officer nor a member of the
Board, and is not closely related (in particular by not receiving any remuneration
in any form whatsoever) to an executive officer or to a member of the Board of a
Group entity or to a natural or legal person, controlling alone or jointly, directly or
indirectly, the Company within the meaning of Article L.233-3 of the French
Commercial Code and was not during the previous five years;



is not an executive director, and is not closely related to an executive director of a
company in which a Group entity holds an executive office, either directly or
indirectly through an employee appointed as such or in which a corporate officer
of the Company (currently in office or having held such office within the past five
years at least) holds, directly or indirectly, a corporate office;



is not a customer, or a supplier or an investment banker or a commercial banker,
or a significant service provider of the Company or of the Group, or a member of a
customer company, or a supplier, or investment bank or a commercial bank, or a
material service provider of the Company or of the Group for which either Ipsen or
the Group accounts for a material share of business;
The assessment as to whether the relationship with the Company of the Group is
material or not is debated at a meeting of the Appointments and Governance
Committee once a year and the quantitative and qualitative criteria having led to
this assessment are explained in the registration document.



does not have close family ties with a corporate officer;



does not (i) represent a shareholder that owns, (ii) is not a member of an entity
holding, directly or indirectly, or (iii) does not, directly or indirectly, own more than
five percent of the Company’s share capital or voting rights.



has not been a statutory auditor of the Company in the previous five years.
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is not a non-executive officer receiving variable compensation in cash or in the
form of shares or any compensation linked to the performance of the corporation
or group.

The meaning of “executive officer” and “close relationship with an executive officer” is defined
by Article L.621-18-2 of the French Monetary and Financial Code.
Independent directors should account for at least a third of Board members. Directors
representing the employee shareholders and directors representing employees are not taken
into account when determining the percentage of independent directors within the Board and
the Committees.
The Board shall examine, at least once a year, which Directors meet these independence
criteria, and shall report the conclusions of this review to shareholders (i) every year during
the Shareholders’ Meeting convened to approve the financial statements for the previous
financial year and (ii) during Shareholders’ Meetings convened to elect new Directors or ratify
Directors co-opted by the Board.
3.2.3 Board members may attend training sessions on specific areas of the Company, its
business line(s) and industrial sector, arranged on the Company’s own initiative or at
the request of the Board.
3.3

Compensation

Board members receive the compensation set out by the Articles of Association, in
accordance with the allocation decided by the Board, by taking into account (i) Board
membership, (ii) the actual attendance of each Director at Board meetings as well as
Committee meetings and (iii) assignments that Directors may have been entrusted with.
Moreover, an additional amount of Directors’ fees can be awarded to directors that make
intercontinental journeys in order to attend meetings of the Board.
Costs incurred by Directors whilst on Company business, including their travel and
accommodation expenses, are reimbursed against presentation of supporting documents.
3.4

Obligations of shareholding Directors

Every Director is held to report electronically to the Autorité des Marchés Financiers (the
stock market regulator in France), within three business days (3) of the transaction related
acquisitions, disposals, subscriptions or swaps of financial instruments issued by the
Company as well as transactions carried out on these financial instruments via forward
financial instruments, with an information copy being sent to the Company. The Company
shall make information about these transactions publicly available under the conditions set
by the applicable regulations.
3.5

Other obligations of Directors

3.5.1 Knowledge of rights and obligations / Responsibilities
Before accepting office, Directors should familiarize themselves with any general or specific
obligations or duties related to their position. In particular, they ought to acquaint themselves
thoroughly with legal provisions governing the Company, its Articles of Association and
provisions of the Board’s internal rules which apply to them.
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3.5.2 Conflicts of interest
Directors are elected by all the Company’s shareholders and must act in all circumstances in
the company's interest.
Directors must inform the Board about any situation of a conflict of interest, even if it is
potential, between themselves and the Company or the Group and shall abstain from taking
part in any discussions and vote by the Board on the relevant deliberations.
3.5.3 Vigilance
Directors are required to contribute to the determination of the Company’s and Group’s
strategic objectives, and to supervise their implementation. They should exercise careful and
effective oversight of the Company’s and Group’s management.
3.5.4 Confidentiality
Directors have a general duty of discretion and confidentiality as regards the deliberations of
the Board and its committees. The same applies to all non-public information and documents
provided to them at meetings or otherwise in connection with their functions as Board or
committees members, or their participation in their deliberations. This duty of discretion and
confidentiality shall subsist even beyond the end of terms of office.
3.5.5 Obligation to hold Company shares
Without prejudice to the applicable statutory provisions, every Director must be a Company
shareholder in a personal capacity and own, directly or indirectly, a relatively significant
number of shares.
Any Director, whether a physical person or a permanent representative of a legal entity, to
whom directors’ fees have been paid, must own, before the expiry of a two year period
following his first appointment, a number of the Company’s shares amounting at least to the
equivalent of the last annual net attendance director’s fees paid to him by the Company.
These shares must be held in registered form.
3.5.6 Transactions on securities
Directors undertake to comply with all stock market regulations designed to prevent any
market abuse prejudicial to the interests or image of the Company or the Group.
Directors shall not engage in transactions on any shares of companies in respect of which
they hold insider information, owing to their position, which would be likely to have a
significant effect on the price of the securities concerned.
Transactions on securities are also banned during the 30-day period prior to the release of
(annual and interim) financial statements and the Company’s quarterly information through to
that day.
Aforesaid periods do not rule out other closed periods resulting from knowledge of specific
information that concerns directly or indirectly the Company, which, if it were disclosed,
would likely have a material impact on the market price of the Company share.
The Company regularly informs Directors about the timetable of closed periods as well as
new obligations they have to comply with.
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3.5.7 Obligation of diligence
Directors must devote the necessary time and attention to their duties.
Executive officers of the Company shall not hold more than two other directorships in nonGroup listed companies, including foreign ones. Furthermore, they must seek the prior
opinion of the Board before accepting any additional corporate office.
A Director shall not hold more than four other mandates in non-Group listed companies,
including foreign ones. Directors must keep the Board informed about the mandates and
positions held in other companies. The non-executive Chairman must also obtain the opinion
of the Board before accepting a new corporate office.
Article 4 – Modus operandi
4.1

Meetings

The Board meets at least once per quarter at the Company’s head office or in any other
place indicated in the notice of meeting.
Directors may take part in meetings by any means allowed by law, the Articles of Association
and the Board of Directors’ internal rules.
The Deputy Chairman of the Board, when one has been appointed, assists the Chairman in
his mission of organizing and supervising the Board’s work. He takes part in the preparation
of Board meetings in coordination with the Chairman and, in that capacity, is consulted by
the Chairman with regard to setting a meeting’s agenda. With the Chairman, he reviews the
documents and information put at the Directors’ disposal before the notice of meeting is sent
out.
4.2

Assessment

Once a year, the Board discusses its modus operandi, composition and organization in an
executive session outside the presence of the Chairman of the Board, if appropriate, and
outside the presence of the Chief Executive Officer and management team members.
This “executive session” is prepared by the Appointments and Governance Committee, in
cooperation with the Deputy Chairman of the Board or a Director specially appointed for such
purpose.
The Board also conducts a formalized assessment at least every three years.
The Board may call in an outside consultant to conduct an appraisal.
Moreover, the non-executive directors also perform once a year, evaluation of the
performance of the Chairman of the Board, the Chief Executive Officer and/or the Deputy
Chief Executive Officer, outside their presence.
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Article 5 – Means of the Board
5.1

Expertise provided by Committees

The Board of Directors may establish temporary or permanent specialized committees which
are made up of at least three members and no more than six Directors and appoints the
Chairmen of said committees.
These Committees submit their opinions and proposals to the Board and report back to the
Board on their work.
5.2

Information given to Directors

The Board is regularly informed and, in particular, during its meetings, about the Company’s
financial situation, cash position and significant commitments.
In order to ensure efficient and prudent control of the Company’s and the Group’s
management, the Board may audition the Group’s main senior managers, whether executive
officers or not. It may request all the reports, documents and studies drafted by the Group
and ask for, provided this does not breach any confidentiality rules, any external technical
studies at the Company’s expense. For this purpose, and without prejudice to the individual
directors’ information right provided for by legal provisions and the Articles of Association, the
Deputy Chairman of the Board, acting on behalf of all the Directors, may ask the Chairman of
the Board, when the latter is also the Company’s Chief Executive Officer, for any information
document which would need to be made available in order to enable Directors to fulfill their
mission in compliance with the law and Articles of Association.
Directors may, collectively or individually, consult the Group’s senior executives for advice on
any matters, after advising the Chairman of the Board, and may meet senior executives
without the presence of the Chairman.
Directors, likewise, collectively or individually, during meetings or outside meetings, ask the
Chairman for information they deem useful, if disclosing said information is not prohibited by
prudence rules with respect to confidentiality.
Directors are provided with relevant information and, in particular, monthly reports, press
reviews and financial analysts’ reports. They are also informed about market developments,
the competitive environment and the most important issues at hand, including in the fields of
corporate social and environmental responsibility.
Directors also regularly receive information covering any change in corporate governance
regulations.
5.3

Transparency

The Annual Report includes every year an account on the work and modus operandi of the
Board and its Committees during the previous year.
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Article 6 – Permanent committees
By adopting these internal rules, the Board establishes five permanent Committees:

6.1



a Strategic Committee,



an Audit Committee,



an Appointments and Governance Committee,



a Compensation Committee,



an Ethics Committee.

Common rules in force for all permanent Committees

6.1.1 Committee members, chosen from among the Directors, are appointed in a personal
capacity, for the duration of their term of office as a Director. They cannot get
somebody to represent them. They can be replaced or dismissed at any time by the
Board. Their mandates are renewable. A single Director can be a member of several
Committees.
6.1.2 The Chairman of every Committee is appointed from among its members by the
Board.
6.1.3 Subject to the specific rules applicable to them, every Committee defines how
frequently it will hold meetings. Said meetings are held in the head office or any other
location decided by its Chairman when he convenes it and sets the meeting’s agenda.
A Committee can meet only if at least half of its members attend the meeting, in one
of the ways allowed by the law or the Articles of Association with respect to Directors
attending Board meetings.
The Chairman of a Committee may invite all Board members to one or several of its
meetings, as well as anyone else. Only members of the Committee shall take part in
its deliberations.
6.1.4 The minutes of every Committee meeting are drawn up by the Secretary of the Board,
under the authority of the Chairman of the Committee. They are subsequently sent to
all members of the Committee. The Chairmen of Committees report to the Board on
the work carried out by their Committees under the conditions set by the Board.
6.1.5 In its field of competence, each Committee issues proposals, recommendations or
opinions.
To this end, it may undertake or arrange for, at the Company’s expense, all external
studies likely to shed light on the Board’s deliberations.
It reports to the Board on its work at each one of its meetings.
A summary of the ‘activity of every Committee is included in the Annual Report.
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6.1.6 Each Committee decides, if need be, on its other operating procedures. It periodically
makes sure that its rules and operating procedures enable it to help the Board
deliberate in a fruitful manner on the issues of its competence and can propose to the
Board a change in its internal rules.
6.2

Strategic Committee

6.2.1 The role of the Strategic Committee is to:


study all the strategic issues of interest for the Company and the Group, in the
field of research and development, in the industrial field, in business and financial
matters and with regard to alliances and partnerships of all kinds;



study all significant investment, disinvestment, restructuring, alliance or
partnership projects;



study and approve the Group’s strategic plan, subsequently submitted to the
Board for validation, and changes to be made to the plan, if need be;



ensure the annual monitoring of progress achieved by the strategic initiatives
under way;



submit to the Board all the reports, issue all opinions and make all
recommendations, relating to issues covered by its mission.

6.2.2 The Committee may, on its own initiative, present to the Board a program of strategic
initiatives or a review of the strategic issues that are important for the Group, which
it would like the Board to study.
6.2.3 The Strategic Committee comprises the Chairman of the Board and no fewer than
three Directors and no more than six Directors at the most, chosen among the
directors who are not executive directors.
6.2.4 The Strategic Committee meets at least four times a year, when convened by its
Chairman, or by a majority of its members.
6.2.5 To carry out its work, the Strategic Committee may audition the Group’s senior
executives, whether corporate officers or not. It can obtain access to all reports,
documents and studies conducted in-house by the Group and moreover, provided
this does not breach any confidentiality rules, request that technical studies be carried
out and external experts be used at the Company’s expense.
6.2.6 The Chairman shall appoint a Secretary. Minutes shall be drawn up of the meetings of
the Strategic Committee. The Secretary is responsible for the material aspects of the
activities of the Strategic Committee. The Secretary shall particularly ensure, under
the leadership of the Chairman:
-

6.2.7

the agenda of meetings and communicating it;
sending to members of the Strategic Committee all the documents required for
its meetings;
drawing up the Strategic Committee’s minutes, opinions and reports that will
be sent to its members.

The Chairman shall report the work of the Strategic Committee to the Board.
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6.3

Audit Committee

6.3.1 The role of the Audit Committee is to:



ensure the relevance and permanence of the accounting policies used to prepare
both the statutory and consolidated financial statements, review and assess the
consolidation scope as well as evaluate and confirm the relevance of the
accounting methods applied to the Group;;



examine draft annual and interim financial statements, draft forecasts and annual
budgets as well as any accounting and financial information relating to any
significant project; to that end, the Audit Committee should be able to cooperate
(by exchanging information and working jointly) with the Strategic Committee and
the Company’s General Management before a summary of their work is
presented to the Board;



examine, before they are presented to the Board, press releases on financial
results and guidance, as well as related presentations;



study draft resolutions related to the financial statements in order to voice any
observation or suggestion, before they are presented to the Board;



the draft interim and annual consolidated financial statements, together with
budgets and forecasts prior to their presentation to the Board



control the quality of and compliance with procedures and evaluate the
information received from management, internal committees and internal and
external auditors;



monitor the effectiveness of internal control and risk management systems;



examine the risk exposure and off-balance sheet commitments of the Company;



supervise the selection and reappointment of the Statutory Auditors, verify their
independence, give an opinion on the amount of the fees they request, and
submit the results of its work to the Board;



examine the pertinence of the fees paid by the Company and the Group to the
Statutory Auditors and make sure that said fees and corresponding services are
unlikely to affect the auditors’ independence;



validate the services other than statutory audit work that the Statutory Auditors
and the members of their networks may be asked to perform in accordance with
the applicable laws and regulations;



conduct an annual review of the status of major disputes.

6.3.2 The Audit Committee comprises no fewer than three directors and no more than six
directors at the most, including two thirds of independent directors who meet the
criteria set out in point 3.2.2 hereabove, none of whom may be executive officers. . All
the member of the Audit committee must boast specific financial or accounting
expertise. The Board appoints the Chairman of the Committee from among its
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members. The Chairman of the Committee also holds independent status with
respect to the Company’s independence criteria.
6.3.3 The Audit Committee meets at least four times a year, when convened by its
Chairman.
6.3.4 In the performance of its tasks, the Audit Committee:



submits to the Board its proposals regarding the appointment, compensation or
replacement of the Company’s Statutory Auditors;



reviews with the management team and the Company’s Statutory Auditors the
interim and annual financial statements, the accounting principles and methods
implemented, the Group’s audit and internal control principles and methods, risk
management procedures and the analyses and reports relating to financial
reporting, accounting policy and communications between management and the
Company’s Statutory Auditors;



examines and checks the rules and procedures applicable to conflicts of interest,
expenses incurred by members of the management team and the identification
and quantification of the main financial risks, as well as their application and
submits its assessment every year to the Board;



examines, checks and assesses on an annual basis the independence as well as
the control procedures of the Company’s Statutory Auditors, and the problems
they have encountered as well as the measures adopted to solve said problems,
and monitors in the same manner the way in which internal audit operates;



more generally speaking, examines, checks and assesses everything likely to
affect the regularity and fairness of the financial statements.

6.3.5 The Audit Committee ensures it is provided, and in sufficient time, all the necessary or
useful information to be able to carry out the above task and auditions everybody
whose testimony is deemed necessary or useful with regard to said task. It may in
particular have recourse to outside experts.
6.4

The Appointments and Governance Committee

6.4.1 The role of the Appointments and Governance Committee is to:


make proposals to the Board of Directors concerning the re-election, replacement
or appointment of new Directors, in close cooperation with the Chairman of the
Board;



give its opinion, with the support of the Chairman of the Board, on the recruitment
or the replacement of the Chief Executive Officer and/or Deputy Executive
Officers where required as well as the members of the Executive Committee;



design, in conjunction with the Chairman of the Board if applicable, a plan for
replacement of company Officers in order to be able to suggest replacement
solutions to the Board in the event of an unforeseeable vacancy.
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prepare, in close cooperation with the Deputy Chairman of the Board or a
Director especially appointed for this purpose, the annual “executive session” of
the Board of Directors dedicated to the assessment of its modus operandi,
outside the presence of the Chairman of the Board, the Chief Executive Officer
and management team members ;



give its opinion, with the support of the Chairman of the Board, on the list of
independent members of the Board of Directors.

6.4.2 The Appointments and Governance Committee comprises no fewer than three
directors and no more than six directors at the most, including at least a third of
independent Directors as defined by the criteria set forth in point 3.2.2 hereabove,
none of whom may be an executive officer.
The Board appoints the Chairman of the Committee from among its members.
6.4.3 The Appointments and Governance Committee meets at least twice a year, when
convened by its Chairman or at a request of the Chairman of the Board.
6.5

The Compensation Committee

6.5.1 The role of the Compensation Committee is to:



make proposals to the Board of Directors on all components of the compensation
paid to the Group’s corporate officers, senior management and senior executives;



be informed on all matters pertaining to the recruitment of the Group's main senior
managers, other than the Chief Executive Officer, as well as on decisions related
to all components of their compensation;



issue a recommendation on the amount and allocation of Directors’ fees among
Board members;



make recommendations to the Board of Directors on Group compensation policies
and employee savings plans, employee share ownership schemes, stock options
and bonus shares or any other similar forms of compensation.

6.5.2 The Compensation Committee comprises no fewer than three directors and no more
than six directors at the most, including a majority of independent Directors as
defined by the criteria set forth in point 3.2.2 hereabove, chosen among members of
the Board of Directors although none of whom may be an executive officer. The
Board appoints the Chairman of the Committee from among its members.
6.5.3 If it deems this is useful, the Compensation Committee may ask the Chairman of the
Board to help it in its deliberations and work, except when it is discussing the
Chairman’s compensation.
6.5.4 The Compensation Committee meets at least twice a year, when convened by its
Chairman or at a request of the Chairman of the Board
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6.6

Ethics Committee

6.6.1 The role of the Ethics Committee is to:


review the definition of the Group's fundamental values as well as of its ethics and
compliance policy;



submit recommendations on ethics and compliance to the Board of Directors; discuss
all issues related to ethics and compliance referred to it by the Board;



ensure the dissemination throughout the Group of the Code of Ethics and general
ethics policies defined by the Group and their updates;



monitor the implementation and efficiency of procedures used to disseminate the
Code of Ethics and overall policies and make sure they are bought into by employees
and complied with throughout the Company;



study the Group’s risk mapping from an ethics and compliance standpoint;



review the ethics and compliance activity report within the Group;



study the ’organization of the ethics and compliance function and make
recommendations, when relevant;



receive any information concerning possible breaches of the ethics and compliance
policy and review action plans implemented after such breaches are detected;



review the potential conflicts of interest of the members of the Board of Directors of
the Company and communicate the results of its findings in accordance with an
internal procedure preserving confidentiality.

6.6.2 The Ethics Committee comprises at least no fewer than three directors and no more
than six directors at the most, including an independent Director as defined by the
criteria set forth in 3.2.2 hereabove, none of whom may be an executive officer. The
Board appoints the Chairman of the Committee from among its independent members.
6.6.3 The Ethics Committee, when it deems this necessary, may audition the General
Management team or members of this team, Internal Audit, the Ethics and
Compliance Department or any other member of the Management team. Said
auditions can be held, when necessary, outside the presence of members of the
General Management team.
6.6.4 The Ethics Committee meets at least once a year, when convened by the Chairman
of the Committee.

Done in Boulogne-Billancourt, on March 29, 2017.

As many copies of this proposal as necessary are to be made.
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