ETABLISSEMENTS MAUREL & PROM

A limited company (société anonymecapitalised at €54,688,011.94

Head office: 51 rue d’Anjou - 75008 Paris
Paris trade and companies register 457 202 331

ARTICLES OF ASSOCIATION

Draft submitted to the Combined General Meetin®@fune 2020




ETABLISSEMENTS MAUREL & PROM

ARTICLES OF ASSOCIATION

SECTION |
FORM / NAME / AIMS / HEAD OFFICE / TERM

Article 1 — Form of company

The company is a limited compango€iété anonymegoverned by the operative laws and
regulations concerning limited companies and byptlesent articles of association.

Article 2 — Name

The company’s name is “Etablissements Maurel & Prom

Article 3 — Aims

The company’s aims, in France and abroad, arellasvio

* managing all securities and company rights anthiscend, acquiring stakes in all companies,
groupings and partnerships, notably by purchasingscribing and contributing, and selling
such securities and company rights in any form;

» searching for and exploiting all mineral deposi®tably all fields of liquid and gas
hydrocarbon and associated products;

e renting, acquiring, assigning and selling all welplots, fields, concessions, operating
licences and prospecting licences, on its own atgom behalf of third parties, in partnership
or otherwise; transporting, storing, processingvesting and trading in all natural and
synthetic hydrocarbons, all underground liquid gas products and sub-products and all ores
and metals;

* acquiring all properties and managing and sebiage;
« trading in all products and goods;

« generally, acquiring, directly and indirectly, ls¢a in any commercial, industrial, immovable,
agricultural and financial operations in Francetbrer countries by creating new companies,
by contributing, subscribing to or purchasing sems or company rights, via mergers, joint
ventures or otherwise and, generally, performing @perations of any nature whatsoever
relating directly or indirectly to these activitiand likely to facilitate the development or
management thereof.

Article 4 — Head office

The company’s head office is established at 51,d'@mjou — 75008 PARIS. It may be
transferred under the conditions laid down in Agtic225-36 of the Trade Code.



Article 5 — Term

The term of the company, initially set a ninetyniae (99) years and two (2) months from

November 1 thousand nine hundred and nineteen {Ember 1919) is extended to ninety-

nineteen (99) years beginning on 13 October twaighnd and fourteen (13 October 2014),
until 13 October two thousand one hundred andetnt(13 October 2113), except in cases of
early dissolution or extension provided by thesgches.

SECTION II
SHARE CAPITAL / SHARES

Article 6 — Share capital

The share capital is established at €154,688,01(b8dhundredfifty-four million and six
hundred eighty eight thousarahd eleven euros and ninety-four cenlis)s dividedinto
200,893,522t(vo hundredmillion and eight hundred ninety-three thousand fwe hundred
twenty-two) shares of a nominal value of €0.77 é&gy-seven centimes) each, fully paid up.

Article 7 — Share capital changes

The share capital may be reduced or increased lextaaordinary general meeting under the
conditions laid down by law and the regulationgutdjh the powers necessary for deciding on
or performing a capital increase or any other isstisecurities may be delegated by an
extraordinary general meeting to the board of dimscaccording to any procedures authorised
by law or by the regulations.

Article 8 — Payment for shares

8.1 In the event of a capital increase, upon sitismn and as decided by the extraordinary
general meeting or the board of directors empowkydte extraordinary general meeting,
the full value of the share must be paid in fulbdraction of not less than a quarter of the
price of each share subscribed to in cash musalok m any event, such shares must be
paid up in full within a timescale of five years tgcision of the board of directors, which
will determine the amounts called up and the time @glace when and where the payments
must be made. Payments for subscribed shares ate atdhe head office or any other
place indicated for this purpose.

8.2 The board of directors determines the condtiarwhich shareholders may be authorised
to pay up their shares in advance.

8.3 Shareholders are informed of calls for fundhwbtice of fifteen days before the date set
for payment via a notice published in a legal regipaper published in the area of the head
office or by individual recorded delivery letterttviacknowledgment of receipt.

8.4 In the event of any late payment, interest %t \8ill be automatically payable to the
company from the due date, without the need forapplication to the courts and without
prejudice to the personal action that the comparay rake against the defaulting
shareholder and the enforcement measures provoddxy flaw.



Article 9 — Form of shares

9.1 Fully paid-up shares are registered or beasethe shareholder chooses.

9.2 Shares are recorded in individual accounts rutttee conditions and according to the
procedures laid down by the applicable legislasiod regulations.

9.3 The company is entitled to ask the central diégiy keeping its securities issue account,
at any time, under the conditions and accordiribegrocedures laid down by the statutory
and regulatory provisions, to disclose the idezgitof holders of securities conferring,
immediately or in the future, the right to voteshareholders’ general meetings, the quantity
of securities held by each one and any restrictibasmay apply to these securities.

Article 10 — Obligation to declare the crossing othresholds

10.1 In addition to the thresholds defined by thmpligable legislative and regulatory
provisions, any private individual or legal entiggting alone or in concert, that comes
into possession, directly or indirectly, of a numbgshares representing 2% or more (or
a multiple thereof) of the capital or voting right® long he/she/it does not own, alone or
in concert, a total number of shares representiagerthan two thirds of the company’s
capital or voting rights, must inform the comparfytlee total number of shares and
securities giving access to the company’s capit lhe/she/it owns by recorded delivery
letter with acknowledgment of receipt sent to tkadoffice within five stock exchange
business days of the said stake threshold(s) lmeogsed.

10.2 On demand, as recorded in the general mestingtes, by one or more shareholders
owning at least 2% of the company’s capital or mptiights, failure to comply with the
above obligation to inform the company will be pesed by the shares exceeding the
fraction that should have been declared being degrof voting rights for all general
meetings held within a period of two years of thgedvhen the notification is formalised.

10.3 The above obligation to inform the companyliaggdor the same timescale and according
to the same procedures each time that the fradfiacghe share capital or voting rights
owned by a shareholder falls below one of the abbogationed thresholds.

10.4 The calculation of the above-mentioned thrielshimcludes the shares and voting rights
held, plus, even if the person concerned doesinattty hold the shares or voting rights
concerned, shares and voting rights consideredasaent thereto under Article L233-

9 of the Trade Code, as a percentage of the totaber of shares forming the company’s

capital and the total number of voting rights dttedto these shares. The total number of
voting rights is calculated on the basis of allshares to which voting rights are attached,
including shares deprived of voting rights.

Article 11 — Rights and obligations attached to shas

11.1 Each share gives the right to an equal patheo€orporate profits and assets.

11.2 Shareholders are not liable in excess of dmeimal value of the shares that they own.



11.3 Ownership of a share automatically entailseagiice to the company’s articles of
association and general meeting decisions.

11.4 A shareholder’s heirs, creditors, beneficeoe other representatives may not request
seals to be put on the company’s assets or fuedsadd the sharing or auctioning thereof,
or interfere in any way in the company’s administra In order to exercise their rights,
they must refer to the company inventories and igdmeeeting decisions.

11.5 Whenever several shares have to be ownectoisg any right, in the case of exchange,
grouping or allotment of shares, or a capital inseeor reduction, a merger or any other
corporate operation, the owners of single sharedg arnumber of shares lower than the
required number may exercise these rights solelgomdlition that they deal personally
with assembling the necessary shares or allotmigihtsr and, where appropriate,
purchasing or selling them.

11.6 Shares are indivisible with respect to the mamy, which recognises only one owner per
share. Joint owners must be represented by a gegien in dealings with the company.
The voting right belongs to the usufructuary atimady general meetings and the bare
owner at extraordinary general meetings.

11.7 Double voting rights are conferred on fullyjdsap shares proved to have been registered
in the name of the same shareholder in the compaayisters for an unbroken period of
at least four years counting from the date whew tiere fully paid up.

11.8 In the event of a capital increase via theoniparation of reserves, profits or issue
premiums, double voting rights are conferred omsteged shares, upon the issue thereof,
allotted free of charge to a shareholder for exgstshares for which the shareholder
benefits from this right.

11.9 Double voting rights automatically lapse faryashare converted to bearer status or
transferred, though they may resume if the newetttdder proves registration in the
same name for an unbroken period of at least fearsy

11.10 The above-mentioned four-year period will Im@tnterrupted or existing rights will be
retained in the event of any transfer of registesbdres as a result of intestate
succession, succession by will, or division of camity property or a partnership of
acquests between spouses. The same will applgiavént of a donatianter vivosto
a shareholder’s spouse or to a relative with tdla share in the shareholder’s intestate
estate.

Article 12 — Share assignment

Shares may be freely assigned by means of transéwseen accounts under the conditions
laid down by law and the regulations.



SECTION Il
ADMINISTRATION

I11.1 — THE BOARD OF DIRECTORS

Article 13 — Board membership

13.1 The company is administered by a board ofttbre formed by at least 3 (three) and at
most 12 (twelve) members, appointed by an ordiganeral meeting of the shareholders,
except for the statutory waiver in the event oferger.

13.2 A legal entity may be appointed as a diretdrit must, under the conditions laid down
by law, appoint a private individual as its permanepresentative on the board.

Article 14 — Term of office / Age limit

14.1 The directors’ term of office is 3 (three) ggaxpiring at the end of the ordinary general
meeting of the shareholders ruling on the accdontthe previous financial year and held
during the year when the term of office expires.

14.2 The number of board members of over 70 (sgygaars of age may not exceed one third
of the sitting members. If this number is reachibe, eldest member is automatically
deemed to have resigned.

14.3 Directors are eligible for re-election attatles subject to the age limit provisions above.
They may be dismissed at any time by a generalingeet

14.4 In the event of one or more directorshipsnigiacant as a result of death or resignation,
the board may make provisional appointments sulifeattification by the following
ordinary general meeting within the limits and untlee conditions laid down by law.
Decisions made and operations performed previageshain valid even in the absence of
ratification.

14.5 In the event of a directorship falling vacasta result of death, resignation or dismissal,
the director appointed by the shareholders’ gemaeating or, under the conditions laid
down in 14.4 below, by the board to fill the vacamall remain in post solely for the
remaining period of his/her/its predecessor’s tefroffice.

14.6 Should the number of directors fall to fewwart three, the remaining members (or the
auditors, or a representative appointed by theigirgsjudge of the commercial court at
the request of any interested party) must immelgiasammon an ordinary general
meeting of the shareholders in order to appointaymeore new directors in order to bring
the board complement up to the statutory minimum.

Article 15 — Powers of the board of directors

15.1 The board of directors determines the comgaysiness strategy and ensures that it is
implemented. Subject to the powers expressly ateib by law to shareholders’ general



meetings and within the scope of the corporate ainesxamines any matters concerning
the operation of the company and makes decisiort®iporate affairs.

15.2 In its relations with third parties, the compas bound even by the board’s acts outside
the scope of the corporate aims unless it proveshie third party knew that the act went
beyond this scope or could not be unaware of thishe circumstances. The mere
publication of the articles of association is naffisient to constitute proof of this.

15.3 The board of directors makes the checks anfications that it thinks fit.
15.4 All directors receive all information necesstar the performance of their duties and may
obtain all documents from the chairman or manadingctor that they consider necessary

for the performance of their duties.

15.5 The board of directors may give one or morigsofnembers or other parties, who need
not be shareholders, all special powers for ormaare specified purposes.

15.6 The board may decide to create specialistho@nmittees, whose members and powers
will be determined by the board and which will agderunder the board’s supervision.

Article 16 — Summoning board meetings / Meeting proeedings

16.1 The board of directors meets as often asdhgany’s interest requires, summoned by
the chairman, and as often as the chairman thiihkatfthe location specified in the
summons notice.

16.2 If the board has not met for more than two tingrat least one third of the members may
demand that the chairman summon a meeting to digcapecific agenda. The managing
director may also demand that the chairman sumnbaraed meeting to discuss a specific
agenda. The chairman must comply with such demands.

16.3 Board meetings may be summoned by any means.
16.4 Board meetings are valid to proceed only iéast half of its members are present.

16.5 Board decisions are made by a majority ofrtfeenbers present and represented. The
meeting chairman has a casting vote in the eveattieid decision.

16.6 Subject to statutory and regulatory provisjobsard meetings may be held using
videoconferencing or telecommunications facilitiesler the conditions laid down by the
internal rules adopted by the board.

16.7 Board meeting proceedings are recorded intesradrawn up in accordance with the law.

16.8 Copies of board meeting minutes and extrdwsetrom are issued and certified in
accordance with the law.

16.9 The decisions falling within the Board's ovawers as provided for in article L. 225- 24
of the French Commercial Code, in the last pardgdprticle L. 225-35 of the French
Commercial Code, in the second paragraph of aitic225-36 of the French Commercial
Code and | of article L. 225-103 of the French Caruial Code as well as the decisions



to transfer the registered office in the same depart may be adopted by means of
written consultation of the directors.

Article 17 — Board officers

17.1 The board of directors elects one of its mes)lveho must be a private individual, as the
chairman and may elect one or more deputy chaiifmiemhinks fit. The board defines
their terms of office, which may not exceed thenterof their directorships, and may
dismiss them at any time.

17.2 The age limit for sitting as the chairmanhe board is set at 75 (seventy-five) years. If a
chairman reaches this age limit during his/her tefmoffice, he/she is automatically
deemed to have resigned.

17.3 Inthe event of the chairman’s temporary inipeat or death, the eldest deputy chairman
acts as the chairman. In the case of a temporggdiment, such an appointment is made
for a limited period, though it is renewable. le ttase of death, the appointment is valid
until the election of the new chairman.

17.4 The board of directors appoints a secretang, need not be a director, and defines his/her
term of office. In the absence of the chairman @epluty chairmen, the board designates
one of the directors present to chair the meeting.

17.5 If, simply due to omission, the board failpessly to reappoint board officers whose
directorships have not expired, they will be autboadly deemed to have been
reappointed and such reappointments must be f@weathby a subsequent board meeting
as and where necessary.

Article 18 — Directors’ remuneration

The overall amount of compensation of the direcemd the terms and conditions of the
compensation paid to the directors are set outcoordance with the corporate officers
remuneration policy determined by the board ofaoes and voted by the general meeting in
the cases and under the conditions provided fah&yegulations in force.

Article 19 — Chairman of the board

19.1 The chairman of the board organises and diiectvork and reports thereon to general
meetings.

19.2 The chairman ensures that the corporate bddiestion properly and ensures, in
particular, that the directors are in a positiopéoform their duties.

19.3 The board determines the amount, calculatioogulures and payment of the chairman’s
remuneration, if any. The chairman may be dismisdethy time by the board.

Article 20 — Non-voting directors

20.1 The board may appoint no more than four ndmgairectors, chosen from the private
individual shareholders.



20.2 The non-voting directors’ term of office is a&3 (three) years.

20.3 The non-voting directors’ role is to attendattb meetings as observers. They may be
consulted by the board and may present their cortsmtengeneral meetings on any
proposals submitted to them if they see fit. Thexstibe summoned to all board meetings.
The board may give specific assignments to nomyotlirectors, who may sit on
committees created by the board subject to theigioms of Article L823-19 of the Trade
Code.

20.4 The board may decide to pay non-voting dimscéoshare of the compensation allocated

to the directors by the general meeting and mayaaise the reimbursement of expenses
incurred by non-voting directors in the companyiterest.

1.2 — GENERAL MANAGEMENT

Article 21 — General management

21.1 In accordance with the statutory and regwapoovisions, the general management of
the company is the responsibility of either theichan of the board or of another private
individual appointed by the board with the titlern&naging director.

21.2 The choice between the two general managemetttods is made by the board, which
must inform the shareholders and other partiegtiemder the conditions laid down by
law.

21.3 The board’s decision on the choice of gemaelagement method is made by a majority
of the directors present and represented.

21.4 The option selected by the board will applyaeriod of not less than one year.

21.5 Any change of general management methodsatikntail the amendment of the articles
of association.

Article 22 — Managing director

22.1 Depending on the choice made by the boaratéordance with Article 21 above, the
general management of the company is the respttysii either the chairman or of a
private individual appointed by the board with thike of managing director.

22.2 If the board chooses to separate the postsaifman and managing director, it appoints
the latter and determines his/her term of offieeuneration and any limits on his/her
powers.

22.3 The age limit for holding the post of managiligctor is set at 70 (seventy) years. If a
managing director reaches this age limit during/heis term of office, he/she is
automatically deemed to have resigned.

22.4 The managing director may be dismissed bytiaed at any time.



22.5 The managing director is invested with theastgppowers to act in all circumstances in the
company’s name. He/she exercises these powerswithilimit of the corporate aims
and subject to the powers expressly attributedalaytb shareholders’ general meetings
and the board of directors.

22.6 The managing director represents the companis irelations with third parties. The
company is bound even by the managing directots @aside the scope of the corporate
aims unless it proves that the third party knew tia act went beyond this scope or could
not be unaware of this in the circumstances. Theempeblication of the articles of
association is not sufficient to constitute probftuos.

Article 23 — Deputy managing directors

23.1 On the managing director's recommendationptiegd may appoint one or more private
individuals as deputy managing directors to aisestnanaging director.

23.2 A maximum of two deputy managing directors rnayappointed.

23.3 In agreement with the managing director, thardtb determines the scope and term of the
powers granted to the deputy managing directors.

23.4 The deputy managing director(s) has/haveaimegpowers with respect to third parties as
the managing director.

23.5 The age limit for holding the post of deputgrmaging director is set at 70 (seventy) years.
If a deputy managing director reaches this agd lilmiing his/her term of office, he/she
is automatically deemed to have resigned.

23.6 Deputy managing directors may be dismissedthgy board at any time on the
recommendation of the managing director.

23.7 The board of directors determines the depuyaging directors’ remuneration.

23.8 In the event of the managing director beinghlm to perform his/her duties or his/her
term of office ending, the deputy managing directogmain in post and retain their
powers until the appointment of the new managimgatior unless otherwise decided by
the board.

SECTION IV
AUDITORS

Article 24 — Appointment, term of office and remuneation of the auditors

Control of the company is exercised by statutomjitaus who are appointed and perform their
duties in accordance with applicable law.

SECTION V
GENERAL MEETINGS
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Article 25 — Provisions applying to all of generaimeeting

25.1 The properly called general meeting represaihtthe shareholders. Its decisions are
binding on all of them, even if absent, disagreginmcapable.

25.2  Any shareholder, regardless of the numbehafes he or she owns, has the right to
participate in general meetings, in person, by agpg a proxy or by voting by post, on the
conditions set out in the current laws or regulatio

25.3 Any shareholder can also send the companyvarpaf attorney without indicating the
name of his or her proxy. Any power of attorneyt th@es not name the proxy will be considered
as a vote in favour of the resolutions submittedh® meeting or approved by the board of
directors.

25.4 The right to participate in general meetingsany form whatsoever, is demonstrated
by a record in the accounts or the registratiothefshares on the conditions and within the
times set out in the current regulations.

25.5 If the board of directors has so envisageahote voting forms or forms for voting
through a proxy, and the attendance certificate,bmissued in a signed electronic format on
the conditions set out in the applicable legal mglilatory provisions.

To that end, the electronic signature can be emtdnmectly on the website set up by the
meeting's centralising officer. The form can benei) electronically (i) on the conditions set
out in the first sentence of the second sub-papdgcd article 1316-4 of the Civil Code, by
entering an identifying code and a password orhyi)any other procedure that fulfils the
conditions set out in the first sentence of th@sdsub-paragraph of article 1316-4 of the Civil
Code. The proxy or vote thus electronically expeddsefore the meeting and, where applicable,
the acknowledgement of receipt which is given fowill be deemed to be written, irrevocable
and valid with respect to all parties, excluding tase of transfers of securities which will be
the subject of the notification envisaged in Setiid of article R.225-85 of the Commercial
Code.

The terms and conditions governing remote votingroxy forms are specified by the board
of directors in the notice of the meeting and theuwment calling it.

25.6 In accordance with the legal and regulatorgddoons, the board of directors can
organise the participation and voting of sharehslda the meeting by video-conference or
remote communication methods that enable them taddeatified and fulfil the legal and
regulatory conditions. In particular, the board Iwéinsure that the methods enabling
shareholders to be identified are effective.

For the calculation of the quorum and the majoaityany general meeting, the shareholders
who participate in the general meeting by videoftemnce or by remote means enabling them
to be identified in accordance with the legal agglutatory conditions are deemed to be present
at it.

Article 26 Calling General Meetings
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26.1 Shareholders' meetings are called, on theitoomsllaid down by law, by the board of
directors or, failing that, by the auditors or atlier legally qualified person.

26.2 Meetings are held at the registered officatany other place specified in the notice
calling the meeting.

Article 27 Agenda of General Meetings

27.1 The agenda is decided on by the entity tHi e meeting.

27.2 However, on the conditions stipulated by tineent legislation and regulations, one or
more shareholders or the company committee, if laawye the faculty of requiring that matters
or draft resolutions be included on the agenda.

27.3 The meeting cannot discuss any matter thagtisn the agenda. Nevertheless, it can in
all circumstances revoke one or more members dfalaed of directors and proceed to replace
them.

Article 28 Chairmanship of General Meetings

28.1 The general meeting is chaired by the chairofathe board of directors or, in his
absence, by a member of the board of directorgdidd by the board. Failing that, the meeting
elects its own chairman.

28.2 Meetings called by the auditors are chairethbyoldest auditor.

28.3 The chairman of the meeting is assisted bystwatineers who, together with him, form
the meeting's committee. The scrutineers' dutieegercised by the two shareholders present
at the start of the meeting, who accept, and whesent the greatest number of shares on their
own behalf and through the proxies conferred omth&he meeting's committee co-opts a
secretary who does not have to be a member of getimg.

Article 29 Attendance Sheet

An attendance sheet is kept at each meeting rexpttie surnames, usual forenames and
addresses of the shareholders present, representeting remotely and those of their proxies,

if any, and the number of shares owned by eachenht The attendance sheet, produced on the
provisions set out in article R.225-95 of the Conuiad Code, to which the proxies of the
shareholders represented and the remote votingsfarme annexed, is initialled by the
shareholders present or their proxies and certifigel by the meeting's committee. It is lodged
at the registered office and must be communicatedhy applicant on the conditions fixed by
the current regulations.

Article 30 Deliberations at General Meetings

30.1 Subject to the provisions of article 11.7 tué farticles of association and the articles
following it, each shareholder has as many votdh@shares he/she owns or represents.
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30.2 A secret ballot is held when requested byedtwders representing at least 10% of the
authorised capital.

30.3 Deliberations are recorded in minutes enterexdspecial register. Those minutes are
signed by the members of the meeting's committepiesS or extracts of the minutes are signed
by the chairman of the board of directors.

Article 31 — Ordinary general meetings

31.1 The ordinary general meeting makes all detssather than those referred to in articles
L.225-96 and L.225-97 of the Commercial Code camogrthe competence of extraordinary
general meetings.

31.2 The board of directors calls the ordinary gelhnmeeting every year within six months
of the close of the financial year.

31.3 Ordinary general meetings can also be cakedadinarily.

31.4 The ordinary general meeting can validly delite when called for the first time only
if the shareholders present, represented or votéimgptely own at least a fifth of the shares with
voting rights.

31.5 Ifthose conditions are not fulfilled, the riieg is called again. The deliberations of that
second meeting are valid regardless of the numibetanes represented.

31.6 The ordinary general meeting makes its detssiny the majority of the votes assigned
to the shareholders present, represented or viingtely.

Article 32 — Extraordinary general meetings

32.1 In accordance with articles L.225-96 and L:2Z%f the Commercial Code, general
meetings are called extraordinary when their puggeso modify the company's articles of
association or its nationality.

32.2 Extraordinary general meetings are called whenthe company's interests so require.

32.3 The extraordinary general meeting can validljberate when called for the first time
only if the shareholders present, represented tingyoemotely own at least a quarter of the
shares with voting rights.

32.4 If those conditions are not fulfilled, the rmeg is called again. It can validly deliberate
when called for the second time only if the shaleéws present, represented or voting remotely
own at least a fifth of the shares with voting tgghf that quorum is not present, the second
meeting can be postponed for not more than two hsoafter the date for which it was called.

32.5 The extraordinary general meeting makes itssabas by the majority of two thirds of
the shareholders present, represented or votingtedyn However, in the case of an increase
in the capital by incorporating reserves, profitsissue premiums, the meeting makes its
decisions on the quorum and majority conditiondiapple to ordinary general meetings.
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SECTION VI
COMPANY ACCOUNTS / DIVIDENDS

Article 33 — Company year

The company year lasts for twelve months, stainghe first of January and ending on the
thirty-first of December.

Article 34 — Company accounts

The board of directors keeps regular accounts dscof the company's operations and closes
the accounts according to the legal and regulaiavyisions applicable.

Article 35 — Allocation of results

35.1 The profit and loss account, which summatisesncome and charges of the financial
year, shows, as a difference, after deducting asatiins and provisions, the profit or loss of
the financial year.

35.2 5% is deducted from the profit of the finahgar, minus any previous losses, to set
up the legal reserve fund. That deduction ceasdsetoompulsory when the reserve fund
reaches a tenth of the authorised capital but resumfor any reason whatsoever, the legal
reserves falls below that tenth.

35.3 The distributable profit is made up of thefpaf the financial year minus any previous
losses and the sums to be transferred to resamvagspiication of the law and the articles of
association, plus the profit carried forward.

35.4 The meeting can deduct from the profit anysitnsonsiders appropriate to assign to
any other optional, ordinary or extraordinary resedunds or to carry forward. The balance, if
any, is distributed among the shareholders in ptapoto the number of shares belonging to
each.

35.5 Moreover, the general meeting may decide $tridute sums withdrawn from the

reserves at its disposal, expressly indicatingeserves from which the withdrawals are made.
However, as a priority, dividends are taken from distributable profit of the financial year.
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Article 36 — Payment of dividends

36.1 The terms and conditions governing paymetmtefdividends voted on by the general
meeting are fixed by that meeting or, failing that,the board of directors, in accordance with
articles L.232-12 to L.232-17 of the Commercial €od

36.2 The general meeting has the faculty of grgniive shareholders, for all or part of the
dividend or advance instalments on dividends disted, an option between receiving the
dividend or instalments on dividends in cash ashares on the conditions fixed by law.

All or part of the dividend, advance instalmentsdoridends, reserves, premiums or any other
sums likely to distributed to the shareholderslwampaid in cash or in kind by the remission of
the company's assets, including financial secsritield by the company. Distributions to
shareholders in kind can be made with or withoatdption of receiving payment in cash.

SECTION Vi
WINDING-UP / LIQUIDATION

Article 37 — Winding-up

37.1 The company may be wound up in advance attiargy by an extraordinary general
meeting on the board’s recommendation.

37.2 If the shareholders’ equity falls below hdlflee company’s share capital, the board must
summon an extraordinary general meeting within foanths of approval of the accounts
showing this loss in order to decide whether thagany should be wound up in advance.
If the company is not wound up, the capital mustdzkiced immediately by the amount
of the loss recorded, subject to the provisionAnitle L224-2 of the Trade Code. The
meeting resolution must be made public in all ainstances.

37.3 The resolution passed by the shareholdeitedsdt the clerk’s office of the commercial
court with jurisdiction over the head office, emeron the trade and companies register
and published in a legal notices paper.

37.4 If the extraordinary general meeting is nadl koe if it cannot validly proceed on the final
summons, any interested party may apply to thetéouthe company to be wound up.

37.5 The court may grant the company a maximunogeyi six months to rectify the situation
in all circumstances and may not wind the companyf the situation has been rectified
on the day when the court rules on the substargstes.

Article 38 — Liguidation

38.1 On the expiry of the corporate term or in #$went of winding-up in advance, the
liquidation method is determined, on the boardt®rnemendation, by a general meeting,
which appoints one or more liquidators and deteesieir powers.

38.2 The appointment of a liquidator terminatespgbeers of the board members.
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38.3 During the entire liquidation period, the amgte assets remain the property of the
collective legal being surviving the winding-up thie company for the purposes of its
liquidation. The powers of general meetings rentiagnsame as during the company term.

38.4 Once the company’s liabilities and debts Haeen paid off, the liquidation proceeds are
used to redeem the share capital in full if it heasalready been redeemed.

38.5 The surplus is divided between the shares.

SECTION VI
DISPUTES

Article 39 — Disputes

Any disputes over corporate affairs arising duiihg company term or its liquidation, either
between the shareholders and the company or betiveeshareholders themselves, will come
within the jurisdiction of the competent courts.
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