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1~ AR SHEZE € (Panel on Takeover and Mergers,
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2~ ¥ E AR 5 FAr (London Stock Exchange, LSE)

3~ HEAAHE R (The NASDAQ Stock Market, NASDAQ )

4~ E ¥ #H (NSC Securities Ltd. %)
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T REBATE AL S UBRAFEM - THATH T E RDM - b
BRENEYE (FHGGE - RLE B PHNGL - HEE
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RAAM " 38432 | (corporate governance ) K& > FHE & &
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statutory) z 44k - £5F—HANFAMEZEZREHT - JLiE
B A& B & kR A ER (The City Code on Takeovers
and Mergers) R * &Rty B 4F#.8] (The Rules Governing
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2] Z R RAENER BB T LB P REEEL  EAFI5
EEBASBEMOFRAT  REAGFEMUEFRFAARE > X
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Association) ; 3 Bl Z ¥ #F% (The Confederation of British
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#r33x B 447 & (The London Investment Banking
Association) ; 3t BBk A 4% & (The National Association
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gk iM%t %8 (Furopean Union : MAF#% "ek# ) #H P&
SEBHENZES  EZANABLAZ L MBBEATF
FEZEMHERBANRE T ZRBELEREZBERE
( Amended Proposal for a Thirteen Council Directive on
Company Law Concerning Takeover and other General Bids -
UTHTEF=ZRELFEE ) FomMRITLAET(la
Commission européenne; The European Commission)#— 7t
ANEF—B A B GeEHREIEFEE (Le Conseil des
ministres / The Council of Ministers)4® & & + =382 3
R4 A H MM &4 (Takeover and other General Bids)
2B R4 FEABMEREHEEE & (Economic and Social
Committee) & @€ (Le Parlement européen / The
European Parliament)Z &R > »—AALQ0FALA +EREH
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EREINKRAFREFCEBIESL  LFHLARE S
BRMMETEET ORI EZBRANBR LT TA
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o BETERESEESARECRESREFT LT B
HEREFERLEL  HELTABAUNATERETFABK
RFEHMBNBER T TAEN R ZEEMBEZE
BRA ARESEFME -

AW (takeover bid) 2 & £

o8 Fi 48 B4 (merger) A #% (acquisition): &
BREERZILMNEIN ARBRLNEERE - RGFA
MEFANGERF L NAREXES A TE EWH (asset
acquisition) B B4 it (stock acquisition) AT X355 8
B F R ABAF N G M R A48 M R o 8] B M B
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Bl #%52 % takeover bid (LA TF# " aRUH ) £+ =5%k%
ERE o BPR AR IAE N A - BTN S B E A
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NEAWCRE T A BAL T B TS AR R 0 AT SO
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Y #% (takeover ) #2446 (merger)

A4 (merger) B A b2 NS EE LA TMAE— &
BB —2 kA Wl (takeover) # 0 Y BE N 3] SLAR U BE N
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BE > FEYM BAHNAAARESHANE NN ZHA A
oo ZkHE (takeover ) 453 RWHEH A L N385
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Title V

PUBLIC TENDER OFFERS

Chapter I

GENERAL RULES AND COMMON PROVISIONS

Article 5.1.1

Chapters 1 to 7 of this Title define the rules governing public tender offers made by a person acting alone or in
concert within the meaning of Article 356-1-3 of Act 66-537 of 24 July 1966, for equity or debt securities traded on
a regulated market. The provisions of Articles 5.6.1 to 5.6.4 also apply to companies whose equity securities are no
longer traded on a regulated market.

The CMF may apply these rules, except those in Chapters 4, 5 and 7, to public tender offers for the securities of
foreign companies traded on a regulated market in France.

These rules establish the general procedure for public tender offers, with a view to ensuring an orderly conduct of
events in the best interests of investors and the market. The aim is to ensure that all parties to a public tender offer
respect the principles of shareholder equality, market transparency and integrity, fair trading and fair competition.

Article 5.1.2

Aside from the exceptions stipulated in Article 5.3.2, a public tender offer must be for all the equity securities and
any securities giving access to the equity or voting rights in the target company.

Article 5.1.3

A public tender offer may consist of:
- asingle bid proposing the purchase of the target securities, their exchange for existing or new securities, or a
payment in securities and cash,;
- an alternative bid;
- amain bid with a subordinate and non-severable option.

Where the tender offer consists of an alternative bid or a single bid proposing payment in cash and securities, the
CMF appreciates the designation given by the offeror: purchase offer (offre publique d'achat, OPA) or exchange
offer (offre publique d'échange, OPE).

The offeror may give securities holders the option of selling their securities at a later date, provided that the option
is exercisable within a reasonable time, that it is subordinate to the main bid, and that its exercise is unconditionally
guaranteed by the institution sponsoring the offer as referred to in Article 5.1.4. Any arrangement that consists in
offering the payment at a later date of the difference between a future market price and the future bid price must
contain guarantees and advantages equivalent to those of a deferred sale.

Article 5.1.3.1
Inserted by Order of 18 December 2000 (Official Jowrnal, 17 July 2001)

The offeror may stipulate in its bid a condition relating to the acquisition of a certain number of securities,
expressed as a percentage of capital or of voting rights, below which the offer will not be declared successful.



Article 5.1.3.2
Inserted by Order of 18 December 2000 (Official Journal, 17 July 2001)

An offeror making tender offer proposals on two or more different companies can stipulate that it will declare one
of them successful, provided the relevant threshold is reached, only if the threshold is also reached in the other
offer or offers. During the open period of the offers, the offeror can withdraw this condition, notably in the case of
a counterbid or a higher offer on one of the target companies.

Article 5.1.4
Order of 18 December 2000 (Official Journal, 17 July 2001)

The tender offer proposal is filed by one or more investment service providers, acting on behalf of the offeror(s)
and authorized to act as underwriters.

The tender offer proposal is filed by means of a letter addressed to the CMF and guaranteeing the tenor and
irrevocable nature of the commitments made by the offeror. Such letter must be signed by at least one of the
sponsoring institutions.

The letter stipulates:
- the aims and intentions of the offeror;

- the number and type of securities of the target company that the offeror currently holds alone or in concert or
may hold on its own initiative, as well as the date and terms on which such holdings were or may be
acquired;

- the price or exchange ratio at which the offeror proposes to acquire the target securities, the basis on which
such price or ratio was determined, and the proposed conditions of payment or exchange;

- the conditions, if any, stipulated pursuant to Articles 5.1.3.1 and 5.1.3.2.

Copies of the draft offer document submitted to the Commission des Opérations de Bourse (COB) as well as any
prior declarations made to bodies empowered to authorize the transaction must be appended to the letter.

Article 5.1.5

Where the proposal provides for the delivery of unissued securities, the irrevocability of the offeror's commitments
entails an obligation by its management to propose a resolution to the general meeting of shareholders authorizing
the issuance of securities under the conditions and clauses of the proposal, as consideration to persons tendering
their securities to the offer. This obligation is deemed fulfilled if the management body has an express delegation of
authority for this purpose.

Depending on the applicable statutory, regulatory or by-law provisions governing the offeror, the CMF may

authorize the offeror to make the opening of the offer conditional upon its being authorized by a general meeting of
shareholders, provided that such meeting has been convened before the proposal is filed.

Article 5.1.6
Order of 18 December 2000 (Official Journal, 17 July 2001)

Once the proposal has been filed, the Chairman of the CMF can request the market undertaking responsible for the
regulated market on which the target company's securities are listed to halt trading in those securities.

This request may also apply to other securities concerned by the proposed tender offer.

Where appropriate, the request is addressed to more than one market undertaking.



Article 5.1.7

The CMF publishes the main terms of the proposed tender offer. This signals the beginning of the offer period,
which terminates when the results of the offer are published.

Article 5.1.8

The CMF has a period of five trading days following the publication of the proposal's filing to determine whether
the offer proposal is acceptable.

The CMF may require the sponsoring institution to supply any further explanations and guarantees and can demand

any additional information needed for its appraisal. The aforementioned five-day period shall commence once these
submissions have been received.

Article 5.1.9

Order of 18 December 2000 (Official Journal, 17 July 2001)

To determine whether the proposed tender offer is acceptable, the CMF examines:
- the aims and intentions of the offeror;

- the proposed price or exchange ratio, on the basis of generally accepted objective valuation criteria and the
characteristics of the target company;

- the nature, characteristics, or the market for any securities proposed in exchange;
- the conditions, if any, stipulated by the offeror pursuant to Articles 5.1.3.1 and 5.1.3.2.
The CMF may ask the offeror to modify the proposal should it conflict with the principles referred to in Article
5.1.1.
Article 5.1.10
The CMF publishes its decision concerning the acceptability of the offer and, where appropriate, sets the date for

resumption of trading in the securities concerned if trading is still halted. It informs the market undertaking
accordingly.

Article 5.1.11
Order of 18 December 2000 (Official Journal, 17 July 2001)

From the beginning of the offer period to the close of the offer, all orders for the target securities are executed on
the regulated market(s) on which such securities are listed.

The rules of the regulated markets concerned specify how the above paragraph is applied.

Article 5.1.12

Order of 18 December 2000 (Official Journal, 17 July 2001)

The expression "open period" shall mean the interval between the offer's opening and closing dates.

The offer's opening date is determined by reference to the publication of the offer document approved by the COB.
The opening date is the day following such publication.



Orders by persons wishing to tender their securities to the offer must be received by an authorized provider during
the open period.

Article 5.1.13

At any time during the open period, the CMF may extend the closing date of the offer.

Article 5.1.14

The CMF publishes the results of the tender offer, which it receives from the market undertaking concerned or
from the sponsoring institution, as the case may be.

Article 5.1.15

The CMF receives and publishes declarations, made in accordance with COB rules, of purchases and sales of
securities concerned by a tender offer.

Chapter 11
PUBLIC TENDER OFFERS FOR EQUITY SECURITIES: STANDARD PROCEDURE
Section 1

General provisions

Article 5.2.1
Order of 18 December 2000 (Official Journal, 17 July 2001)

The standard procedure for public tender offers applies where the offeror, acting alone or in concert, holds less than
one-half of the capital or voting rights in the target company. .

The orders of persons wishing to tender their securities to the offer can be cancelled at any time up to and including
the offer's closing date.

Article 5.2.2

A public tender offer opens following the publication of the offer document, prepared by the offeror and approved
by the COB, and, where required, following receipt by the CMF of any prior authorizations provided for by
legislation. The CMF publishes the opening date of the offer.

The timetable for the offer is determined on the basis of the date of publication of either the offer document
prepared jointly by the offeror and the target company or the document in response drawn up by the target
company. The period between this publication date and the closing date is 25 trading days; the open period cannot
exceed 35 trading days.

In agreement with the CMF, the market undertaking concerned announces the conditions and timetable for account-
keeping institutions to deposit securities tendered to the offer and for the delivery of securities and payment of
funds. It also announces the date at which the results of the offer will be available.

The CMF publishes the closing date for the offer and the publication date for the results.



Article 5.2.3
Order of 18 December 2000 (Official Journal, 17 July 2001)

The results of the offer shall in principle be published no later than nine trading days after the closing date.
If the CMF determines that the offer has succeeded, the market undertaking announces the conditions for
settlement and delivery of the securities acquired by the offeror. If the CMF determines that the offer has not

succeeded, the market undertaking announces the date on which the target securities will be returned to the
account-keeping institutions.

If the offer was subject to a withdrawal threshold, the CMF publishes a provisional result as soon as it is notified by
the market undertaking of the total number of securities tendered for centralisation by authorized intermediaries.

Article 5.2.3.1
Inserted by Order of 18 December 2000 (Official Journal, 17 July 2001)

If the offer has succeeded and gives the offeror two-thirds or more of the capital and voting rights in the target
company, it can be re-opened, upon the offeror's decision made public within ten trading days of the publication of

the final results.

The threshold required for such re-opening is the majority of the capital and voting rights if several offers were in
competition.

The CMF publishes the timetable for the re-opened offer which lasts at least ten trading days.

Section 2

Competing bids and improved bids
Article 5.2.4
Order of 18 December 2000 (Official Journal, 17 July 2001)
At any time from the opening of the offer, and no later than five trading days before it closes, a competing bid
proposal on the securities of the target company or on one of the target companies may be filed with the CMF.
Article 5.2.5
Order of 18 December 2000 (Official Journal, 17 July 2001)

At any time during e open period and no later than five trading days before the closing date, an offeror may
improve upon the terms of its original offer or outbid the most recent open competing bid.

Article 5.2.6
Order of 18 December 2000 (Official Journal, 17 July 2001)

To be declared acceptable, a competing bid or an improved cash bid must be at least 2% higher than the price stated
in the initial tender offer or the previous competing cash bid.

In all other cases, the CMF declares acceptable any competing bid or improved bid which, assessed in the light of
Article 5.1.9, significantly improves upon the terms offered to holders of the target securities.



However, a competing bid or improved bid may be declared acceptable if, without modifying the terms of the
previous offer, the offeror removes the acceptance threshold below which the offer would not be declared
successful.

Article 5.2.7

A competing bid is opened in accordance with the provisions of Article 5.2.2. When the CMF determines the
timetable for a competing bid, it ensures that the closing dates of all competing offers coincide with the furthermost
date, without prejudice to the provisions of Article 5.1.13.

The opening of a competing bid renders void all tenders of securities to the earlier offer.

Article 5.2.8

When the CMF declares an improved bid to be acceptable, it determines whether or not to extend the closing date
of the offer(s) and/or to void tenders of securities to the earlier offer(s).

Article 5.2.9
Order of 18 December 2000 (Official Journal, 17 July 2001)

The offeror may withdraw its offer within five trading days of the publication of the timetable for a competing bid
or improved competing bid. It informs the CMF of its decision, which is made public.

The offeror may also withdraw its offer if, during the offer period, the target company adopts measures with
unconditional effect that modify its substance or if the offer becomes irrelevant. The offeror cannot exercise this
right without the prior authorization of the CMF, which rules on the basis of the principles established by
Article 5.1.1.

Article 5.2.10

Where more than ten weeks have elapsed following the publication of the opening of a public tender offer, the
CMF, with a view to expediting the comparison of competing offers and with due observance of the order of their
filing, may set a deadline for filing each successive improved bid.

The CMF announces its decision, specifying how it is to be implemented. The deadline cannot be less than three
trading days, starting from the publication of the CMF's decision on each improved bid.

Article 5.2.10.1
inserted by Order of 18 December 2000 (Official Journal, 17 July 2001)

When more than ten weeks have elapsed since the opening of a tender offer, the CMF can, with a view to
accelerating the outcome of the outstanding offers, decide to use a last-bid mechanism.

The CMF sets the date on which each of the offerors must inform it of the continuance of its offer under the same
terms or the filing of a final improved bid

Where applicable, the CMF rules on the acceptability or non-acceptability of the improved bid(s) , and sets the final
offer closing date.

By exception to the provisions of Article 5.2.5, no improved bid can then be filed unless a counterbid has been
filed, declared acceptable and opened.




Section 3

Trading on the market

Article 5.2.11
Order of 18 December 2000 (Official Journal, 17 July 2001)

When trading resumes in the target securities, and until the results of the offer are published, the offeror who has
not stipulated a withdrawal clause, as well as persons acting in concert with such offeror, are permitted to purchase
the target company's securities on the market.

Where such trading takes place on the market at a price higher than the offer price at any time prior to the cut-off
date stated in article 5.2.5 for the filing of an improved bid, the offer price is automatically raised to the higher of
102% of the current offer price or the price actually paid on the market, regardless of the quantity of securities
purchased and the price at which they were acquired; the offeror is not allowed to modify any other terms of its
offer. The same rule applies to the market in subscription rights to any new issue of equity securities by the target
company.

After this date, and until the offer results are published, the offeror and any persons acting in concert with it cannot
buy the target company's securities at a price higher than the offer price.

Article 5.2.12
Order of 18 December 2000 (Official Journal, 17 July 2001)

Where an offer involves, either wholly or partly, the delivery of securities, the offeror and any persons acting in
concert with it as well as the target company and any persons acting in concert with it are not permitted during the
offer period to trade on the market in the target company's equity securities or in securities giving access to the
equity of the target company.

Moreover, between the filing of the proposal and the closing of the offer, the offeror, the target company and any
persons acting in concert with either of them cannot trade on the market in the equity securities issued by the
company whose securities are offered in exchange or in securities giving access to the equity of this company.

Article 5.2.13

Between the closing of the offer and either the date of the CMF's announcement that the offer is successful,
pursuant to Article 5.2.3, or the date at which the target securities are returned to the account-keeping institutions,
the offeror and any persons acting in concert with it cannot sell the securities of the target company on the market.

Article 5.2.14
Order of 18 December 2000 (Official Journal, 17 July 2001)

The rules provided for in Articles 5.2.11 to 5.2.13 are applicable to own-account trades made by institutions
advising the offeror or the target company or sponsoring the offer, as well as by any company in the same corporate
group as these institutions.

However, such an institution is permitted to:

- trade in the securities concerned by the offer as part of its arbitrage, market-making or position-hedging
activities, to the extent that such trades are made in the regular course of its business and that the staff,
resources, objectives and responsibilities pertaining to them are separate from those involved in the tender
offer;

- trade on the market if the offeror has given the institution a mandate to hedge a risk it has taken in
connection with the offer.



Chapter III

PURCHASE OFFERS AND EXCHANGE OFFERS FOR EQUITY SECURITIES:
SIMPLIFIED PROCEDURE

Article 5.3.1

The CMF may authorize a simplified purchase or exchange procedure for the acquisition of a company's equity
securities or securities giving access to the equity or voting rights in a company.

Article 5.3.2
Order of 18 December 2000 (Official Journal, 17 July 2001)

The simplified offer procedure may be authorized in the following cases:

a) an offer by a person holding directly or indirectly, alone or in concert within the meaning of Article 356-1-3
of Act 66-537 of 24 July 1966, one-half or more of the target company's capital or voting rights;

b) an offer for no more than 10% of the voting equity securities or voting rights of the target company, taking
into account the voting equity securities and voting rights that the offeror already holds, either directly or
indirectly;

¢) an offer by a person, acting alone or in concert within the meaning of Article 356-1-3 of Act 66-537 of 24
July 1966, for non-voting preference shares, other preference shares, investment certificates or voting rights
certificates;

d) an offer by a company to buy back its own shares, pursuant to Article 217-1 A of Act 66-537 of 24 July
1966;

e) an offer by a company to buy back its own shares, pursuant to Article 217-2 of Act 66-537 of 24 July 1966;
f) an offer by the issuer for securities giving access to its equity;

g) an offer by the issuer to exchange debt securities that do not give access to its equity for equity securities or
securities giving access to its equity.

Article 5.3.3

The simplified purchase offer is implemented by purchases on the market according to the terms stipulated at the
opening of the offer, except in the case of the limited offers referred to in paragraphs b), d) and ) of Article 5.3.2
and in Articles 5.3.5 and 5.3.6.

The simplified exchange offer is centralized by the market undertaking concerned or by the sponsoring institution
under the market undertaking's supervision.

With the approval of the CMF, the open period of a simplified offer may be limited to ten trading days in the case
of a purchase offer and to fifteen trading days in other cases, with the exception of a buyback offer pursuant to
Article 217-1 A of Act 66-537 of 24 July 1966.

Article 5.3.4
In the case of a purchase offer under paragraph a) of Article 5.3.2, and subject to the provisions of Article 5.1.9, the

price stipulated by the offeror cannot, except with CMF approval, be less than the volume-weighted average share
price over the sixty trading days preceding publication of the filing of the offer proposal.



Article 5.3.5

In the case of a tender offer for investment certificates or voting rights certificates, the offeror may limit itself to
acquiring a quantity of voting rights certificates or investment certificates equivalent to the number of such
investment certificates or voting rights certificates, respectively, it already holds.

Article 5.3.6

If the person making a simplified tender offer has been authorized to reserve the right to scale down the sale or
exchange orders made in response to its offer, the scaling-down is done on a proportional basis, subject to any
necessary adjustments.

Orders made in response to a buyback offer under paragraph d) of Article 5.3.2 are scaled down as provided in the
Decree referred to in Article 217-1 A of Act 66-537 of 24 July 1966.

In such cases, the offeror cannot trade in the securities concerned.

Article 5.3.7
Order of 18 December 2000 (Official Journal, 17 July 2001)

The provisions of the third paragraph of Article 5.2.11 and Articles 5.2.12 to 5.2.14 apply to simplified tender
offers. However, the issuer of equity securities proposed as consideration in a simplified public exchange offer can
continue to trade in its own securities in accordance with the share repurchase programme provided for in
Article L. 225-209 of the Commercial Code.

Chapter IV

THE STANDING MARKET OFFER PROCEDURE

Article 5.4.1

Any natural or legal person, acting alone or in concert within the meaning of Article 356-1-3 of Act 66-537 of 24
July 1966, who acquires or agrees to acquire a block of securities giving such person the majority of a company's
capital or voting rights, taking into consideration any securities or voting rights already held, must file a proposed
standing market offer.

Such proposal specifies the identity of the seller(s) and acquirer(s) of the block, the quantity of securities sold, the
date, method and price of the sale, as well as any additional information needed for a proper appraisal of the
transaction.

Article 5.4.2
Order of 18 December 2000 (Official Journal, 17 July 2001)

The acquirer of the block of securities undertakes to acquire, on the market for a period of at least ten trading days,
all the securities offered for sale at the price at which the securities have been or will be sold, and only at that price.

The CMF may authorize a lower offer price if the sale includes a guarantee clause covering an identified risk or a
deferred payment clause affecting any or all of the relevant payments. The discount rate used in the case of a
deferred payment cannot exceed the market rate at the time of sale.

The provisions of the third paragraph of Article 5.2.11 apply to standing market offers.



Article 5.4.3

The CMF may invoke Article 5.5.2 and apply the ordinary rules governing public tender offers to a proposed or
actual acquisition of one or more blocks of securities giving the majority of a company's capital or voting rights, in
the following cases:

a) the transaction or its context reveals characteristics that could compromise the equality of the price paid for
the majority block and the price offered to other shareholders, as required by the first paragraph of Article
54.2;

b) the block or blocks are acquired from persons that did not previously hold, in concert with each other or with
the seller, the majority of the company's voting rights.

In either case, the public tender offer is implemented in accordance with the simplified procedure described in
Article 5.3.3 if the offeror, after acquiring one or more blocks of securities, holds the majority of the company's
capital or voting rights.

Chapter V

MANDATORY FILING OF A PROPOSED TENDER OFFER

Article 5.5.1

For the purposes of this chapter, equity securities shall mean voting securities where a company's capital includes
non-voting securities.

Article 5.5.2
Order of 18 December 2000 (Official Journal, 17 July 2001)

When a natural or legal person, acting alone or in concert within the meaning of Article 356-1-3 of Act 66-537 of
24 July 1966, comes to hold more than one-third of a company's equity securities or voting rights, such person is
required, on its own initiative, to inform the CMF immediately thereof and to file a proposed tender offer for all the
company's equity securities and any securities giving access to its equity or voting rights. The proposed tender offer
must be drawn up in terms that the CMF can declare acceptable.

The proposed tender offer cannot contain a clause providing for the tender of a minimum number of securities for
the offer to be declared successful. Subject to this reserve, the provisions of chapter 1 and, as appropriate, chapters
2 or 3 of this Title are applicable to mandatory tender offers.

Article 5.5.3
Order of 18 December 2000 (Official Journal, 17 July 2001)

Where more than one-third of the capital or voting rights of a company whose equity securities are traded on a
regulated market is held by another company and constitutes an essential part of the holder’s assets, the obligation
defined in Article 5.5.2 applies when:
- aperson acquires the control of the holder, within the meaning of the legislation applicable to such holder;
- a group of persons acting in concert acquires more than 50% of the capital or voting rights of the holder, with
no single person remaining in control, within the meaning of Article 355-1 of the above-mentioned Act.

Natural or legal persons acting alone or in concert are subject to the requirement defined in Article 5.5.2 when, as a
result of a merger or asset contribution, they come to hold more than one-third of a company's equity securities or
voting rights and when such securities represent an essential part of the assets of the entity absorbed or contributed.



Article 5.5.3.1
Inserted by Order of 18 December 2000 (Official Journal, 17 July 2001)

The CMF can authorize, under terms made public, the temporary breach of the one-third threshold mentioned in
Articles 5.5.2 and 5.5.3 if the breach concerns less than 3% of the capital and voting rights and lasts no longer than
six months. The person(s) concerned undertake not to exercise the corresponding voting rights during the period
of resale.

Article 5.5.4

The provisions of Article 5.5.2 apply to natural or legal persons, acting alone or in concert, who hold directly or
indirectly between one-third and one-half of the total number of equity securities or voting rights of a company and
who, within a period of less than twelve consecutive months, increase such holdings by 2% or more of the
company's total equity securities or voting rights.

Persons who, alone or in concert, hold directly or indirectly between one-third and one-half of a company's capital
or voting rights must keep the CMF informed of any change in such holdings. The CMF publishes this information.
Article 5.5.5

The CMF may determine that there is no requirement to file a proposed offer if the thresholds referred to in Articles
5.52 and 5.5.4 are exceeded by one or more persons as a result of their having declared themselves to be acting in

concert with:

a) one or more shareholders who already held, alone or in concert, the majority of a company's capital or voting
rights, provided such sharcholders remain predominant;

b) one or more shareholders who already held, alone or in concert, between one-third and one-half of a
company's capital or voting rights, provided that such shareholders maintain a larger holding and that, upon
the formation of this concert party, they do not exceed one of the thresholds referred to in Articles 5.5.2 and
55.4.

As long as the balance of shareholdings within a concert party is not altered significantly relative to the situation at
the time of the initial declaration, there is no requirement for a tender offer.

Article 5.5.6

The CMF may waive the mandatory filing of a tender offer if the person(s) concerned demonstrate to the Council
that one of the conditions listed in Article 5.5.7 is met.

The CMF rules after examining the circumstances surrounding the breach of the threshold(s), the ownership
structure of the capital and voting rights and, where applicable, the conditions in which the transaction was or will
be approved by a general meeting of the target company's shareholders.

Article 5.5.7

The cases in which the CMF may grant a waiver are as follows:

a) transmission by way of gift between natural persons, or distribution of assets by a legal person in proportion
to its members' rights;

b) subscription to a capital increase by a company in recognized financial difficulty, subject to the approval of a
general meeting of its shareholders;



¢) merger or asset contribution subject to the approval of a general meeting of shareholders;

d) merger or asset contribution subject to the approval of the general meeting of shareholders combined with an
agreement between shareholders of the companies concerned establishing a concert party;

e) reduction in the total number of equity securities or voting rights in the target company;

f) prior holding of the majority of the company's voting rights by the applicant or by a third party, acting alone
or in concert;

g) a resale or other such disposal of equity securities or voting rights between companies or persons in the same
group.

Article 5.5.8

In the case of transactions subject to the approval of the target company's shareholders, the CMF can rule on a
waiver application before a general meeting is held, provided that it has precise information about the envisaged
transaction.

In the other cases mentioned in Article 5.5.7, and in the situations referred to in Article 5.5.5, the CMF can make its
ruling before the relevant transaction is effected, in view of the nature, circumstances and timetable of the
transaction as well as the supporting documents provided by the person(s) concerned.

The CMF is informed of the conduct of events and, if the transaction is not carried out according to the initial
terms, may declare the earlier decision to be null and void.

When it grants a waiver or determines that there is no requirement to file an offer, the CMF makes its decision
public and discloses any commitments made by the applicant(s).

Chapter VI

PUBLIC BUYOUT OFFERS

Article 5.6.1

Where the majority shareholder(s) hold in concert within the meaning of Article 356-1-3 of Act 66-537 of 24 July
1966, 95% or more of the voting rights of a company whose shares are or were traded on a regulated market, any
holder of voting equity securities who does not belong to the majority group can apply to the CMF to require the
majority shareholder(s) to file a buyout offer.

Once it has made the necessary verifications, the CMF rules on such application in light of, inter alia, the state of
the market for the securities concerned and the information provided by the applicant. If the CMF declares the
application to be justified, it notifies the majority shareholder(s), who must then file a buyout offer, within a time
limit set by, and drawn up in terms that can be declared acceptable by, the Council.

Article 5.6.2

Where the majority shareholder(s) hold in concert within the meaning of Article 356-1-3 of Act 66-537 of 24 July
1966, 95% or more of the voting rights of a company whose investment certificates and, if applicable, voting rights
certificates are or were traded on a regulated market, any holder of such certificates can apply to the CMF to
require the majority shareholder(s) to file a buyout offer for these securities.



Once it has made the necessary verifications, the CMF rules on such application in light of, inter alia, the state of
the market for the securities concerned and the information provided by the applicant. If the CMF declares the
application to be justified, it notifies the majority shareholder(s), who must then file a buyout offer, within a time
limit set by, and drawn up in terms that can be declared acceptable by, the Council.

Article 5.6.3

The majority shareholder(s) holding in concert within the meaning of Article 356-1-3 of Act 66-537 of 24 July
1966, 95% or more of the voting rights of a company whose shares are or were traded on a regulated market can
file with the CMF a proposed buyout offer for the equity securities and any other securities giving access to the
equity or voting rights in the company that they do not hold.

Article 5.6.4

The majority shareholder(s) holding in concert within the meaning of Article 356-1-3 of Act 66-537 of 24 July
1966, 95% or more of the voting rights of a company whose investment certificates and, if applicable, voting rights
certificates are or were traded on a regulated market can file a proposed buyout offer for these securities with the
CMF.

Article 5.6.5

When a société anonyme (public limited company) whose equity securities are traded on a regulated market is
converted to a société en commandite par actions (limited partnership with share capital), the person(s) who
controlled it prior to conversion, or the active partners in the société en commandite par actions, are required to file
a proposed buyout offer once the general meeting of shareholders has adopted the resolution regarding the
conversion. Such offer cannot include a minimum acceptance condition and must be drawn up in terms that can be
declared acceptable by the CMF.

The offeror informs the CMF whether it reserves the right, depending on the result of the offer, to request that all
equity securities and securities giving access to the equity and voting rights of the company should be delisted from
the regulated market on which they are traded.

Article 5.6.6
The natural or legal persons who control a company must inform the CMF:

when they intend to ask an extraordinary general meeting of shareholders to approve one or more significant
amendments to the company's articles, in particular the provisions concerning the company's legal form, the
disposal and transfer of equity securities or the rights pertaining thereto;

- when they decide in principle to (i) proceed with the merger of that company into the company that controls
it, (ii) sell or contribute all or most of the company's assets to another company, (iii) redirect the company's
business, or (iv) suspend dividends for a period of several financial years.

The CMF evaluates the consequences of the envisaged changes in the light of the rights and interests of the holders
of the company's equity securities or voting rights and decides whether a buyout offer should be made.

The proposed offer cannot include a minimum acceptance condition and must be drawn up in terms that can be
declared acceptable by the CMF.



Article 5.6.7
Order of 18 December 2000 (Official Journal, 17 July 2001)

A public buyout offer is effected either by purchases on the market at the offer price during a period of at least ten
trading days or, if the circumstances and characteristics of the transaction so warrant, by centralizing sale and
exchange orders with the market undertaking or, under its supervision, with the sponsoring institution.

The provisions of the third paragraph of Article 5.2.11 and Articles 5.2.12 to 5.2.14 apply to buyout offers.
However, the issuer of equity securities proposed as consideration in a public buyout offer can continue to trade in
its own securities in accordance with the share repurchase programme provided for in Article L. 225-209 of the
Commercial Code.

Chapter VII

COMPULSORY BUYOUTS

Article 5.7.1

At the close of a public buyout offer effected in accordance with Articles 5.6.1, 5.6.2, 5.6.3, or 5.6.4, securities not
tendered by minority shareholders or holders of investment certificates or voting rights certificates can be
transferred to the majority shareholder or group provided that they represent not more than 5% of the capital or
voting rights, in return for an indemnity.

When a buyout offer is filed, the offeror informs the CMF whether it reserves the right to apply for a compulsory
buyout in view of the result of the offer, or whether it requests that a compulsory buyout be implemented once the
buyout offer closes.

In support of its proposed buyout offer, the offeror provides the CMF with a valuation of the securities of the target
company, carried out using the objective methods applied in cases of asset disposals, taking into account the value
of the company's assets, its earnings, its subsidiaries if any, its business prospects and the market price of its
securities, according to a weighting appropriate to each case.

Such valuation is accompanied by the appraisal of an independent expert, whose approval has been submitted to the
CMF beforehand and notified by the CMF to the COB, which has the right to oppose the choice of appraiser.

The CMF examines the buyout offer in accordance with the provisions of Article 5.1.9.

Article 5.7.2

If, when filing the public buyout offer, the offeror reserved the right to proceed with a compulsory buyout after the
offer, it informs the CMF within ten trading days of the close of the offer whether it intends to so proceed or waive
that right. The CMF publishes the offeror's decision.

If the offeror decides to proceed with a compulsory buyout, it informs the CMF of the price it proposes to pay as
indemnity. This price cannot be lower than that of the buyout offer, and is higher where events liable to affect the
value of the securities concerned have occurred after the offer was declared acceptable.

The CMF publishes its decision on the compulsory buyout procedure, setting forth the conditions for
implementation and, in particular, the date on which the decision takes effect. The period between the decision and
the date on which it takes effect cannot be shorter than the period referred to in Article 3 of Decree 96-869 of 3
October 1996. The decision results in the delisting of the relevant securities from the regulated market on which
they are traded.



Custodian and account-keeping institutions transfer any securities not tendered to the buyout offer into the name of
the majority shareholder or group, which pays the corresponding indemnity into a reserved account opened for this
purpose in accordance with the provisions of a CMF decision.

Article 5.7.3

If, when filing the public buyout offer, the offeror applies to the CMF for a compulsory buyout to be implemented
as soon as the offer closes, regardless of the result, the notice published by the market undertaking to announce the
opening of the buyout offer stipulates the conditions applying to the compulsory buyout procedure, and in
particular the date on which it takes effect.

As soon as the buyout offer closes, the relevant securities are delisted from the regulated market on which they are
traded. On the same date, custodian and account-keeping institutions transfer any securities not tendered to the
buyout offer into the name of the majority shareholder or group, which pays the corresponding indemnity into a
reserved account opened for this purpose in accordance with the provisions of a CMF decision.




- . REGULATION NO. 89-03 S *
RELATING TO PUBLIC OFFERS AND ACQUISITION OF CONTROLLING
INTERESTS
Approved by the Decision of September 28, 1989 published in the Journa/ gfficiel (the French
Official Gazette of September 30, 1989

CHAPTER I - General Provisions

Article 1

A public offer is a procedure that makes it possible for any individual or legal entity to announce
publicly that it proposes to buy or sell some or all of the shares of a company on the Official List,
on the Second marché or traded over the counter on a stock exchange.

The potential acquirer and the target company are required to obey the rules defined by this
regulation. These rules are applicable upon publication by the Consei/ des bourses de valeurs (Stock
Exchanges Council) of the notice of filing of a public offer.

Article 2

The “potential acquirer” means the individual or legal entity that files the planned public offer, as
well as all persons acting in concett with the target company within the meaning of Article 356-1-
3 of Law No 66-537 dated July 24, 1966.

The “target company” company means the company whose shares ate the subject of the public
offer as well as all persons or legal entities acting in concert with said company.

Article 3

During the public offer period, the potential acquirer and the target company must ensure that
their actions, decisions and statements do not compromise the interests of the company or the
equality of treatment and access to information of the shareholders of the companies in question.

If the managements of the companies in question decide to carry out actions other than curtent
operations, they must so inform the Commission to allow the latter to monitor the information
disclosed to the public and to indicate its opinion of said information as appropriate.

The competition inherent in a public offer takes place in the form of the free play of offers and
counteroffers. Once the disclosure document for the offer has been filed, the management of the
target company may not increase the number of its own shares it itself holds as of that date.

Unless required by law, no clause in the bylaws of a target company that is on the Official List or
is traded on the Second marché requiring approval of a potential acquirer may be applied to the
initiator of a tender offer for the shares that may be transferred to it in the context of its offering.




Article 4

Once the offer has been filed, and for the entire duration of the operation following the
conclusion of such an offer, notice of all agreements that may have an effect on the valuation of
the public offer or on its outcome entered into by the shareholders of the target company or by
persons acting in concert with them, subject to an evaluation of their validity by the courts, must
be sent by their signatories to the Boards of Directots or to the Management Boards of the
companies in question, as well as to the Consed/ des bourses de valeurs and to the Commission des
opérations de bourse.

These agreements must simultaneously be published by the parties that have entered into them in
at least one daily financial journal having national circulation.

CHAPTER II - Disclosute to shareholders and to the public
Article 5

The potential acquirers and the target companies of a public tender offer for cash or shares must
prepare a disclosure document which must be submitted for prior approval by the Commission.
This document, the contents of which shall be specified in an instruction from the Commission,
may be issued jointly by the potential acquirer and the target company. The Commission shall
also add to its approval any comments it deems appropriate. The procedures for the
dissemination of the disclosure document must be approved by the Commission.

The Commission shall compile any additional information it considers necessary and may request
that said information be published.

Article 6

Following the publication by the Conses/ des bourses de valenrs of the notice of filing of a public
tender offer, the managements of the companies in question must exetcise special vigilance in
their statements.

Except as apptroved by the Commission, the companies in question must limit the information

they disseminate to the information contained in the notices published by the Sowété des bourses
frangasses or in the disclosure documents approved by the Commission des opérations de bourse.

SECTION I - PUBLIC TENDER OFFERS FOR CASH OR SHARES - STANDARD
PROCEDURE
Article 7
When a public tender offer for cash or shares is carried out according to the standard procedure
defined by Articles 5-2-1 to 5-2-9 of the General Regulation of the Conser/ des bourses de valeurs', the

potential acquirer must prepare a disclosure document that indicates:

- the identity and characteristics of the potential acquirer;

Since renumbered Articles 5.2.1 to 5.2.27 of the General Regulations of the CBV.



- its intentions for the next twelve months relative to the industrial, financial and employment
policies of the companies in question, as well as with regard to the listing of the shares of the
target company;

- the content of its offer:

. the price or parity proposed, specifying the information used as a basis for its
determination,

. the number of shares that the potential acquirer is committed to acquiring and, if
approptiate, the number of shares tendered, below which it reserves the right to cancel
the operation,

. the number of shares in the target company it already holds directly, indirectly or in
concert with other companies,

. the terms of financing for the operation and their effect on the assets, the activity and the
net results of the companies in question,

- any agreements relative to the offer to which it is a party and of which it is aware, as well as all
required information on the persons with which it is acting in concett.

Article 8

The presenting entity as stipulated by Article 5-2-1 of the General Regulation of the Consei/ des
bourses de valewrs must file the draft disclosure document with the Commission des opérations de bourse
on the date of publication by the Conseil des bourses de valenrs of the notice of the filing of the offer.
The presenting entity must countersign this document and guarantee the accuracy of the
information in contains as required by Atticle 7 of this Regulation. It must also simultaneously
transmit the draft disclosure to the target company.

Article 9

The Commission has a period of five trading days following the date the draft disclosure is filed.
If, during this period, the initiator of the offer does not satisfactorily respond to the requests for
explanations or documentation formulated by the Commission, the latter can either extend this
period by a further five days or refuse to give its approval, with an explanation of its reasons. The
Commission shall so inform the Conseil des bourses de valeurs and the companies in question, and
shall make its decision public in the form of an announcement.

Article 10

Once the Commission has given its approval to the disclosure document prepared by the
potential acquirer, the presenting establishment acting on behalf of the potential acquirer must
transmit a copy of said disclosure document to the target company.



Article 11

The target company must then file a draft disclosure document with the Commission not later
than the fifth trading day following the date of delivery of the disclosure document from the
potential acquirer prepated on the basis of the requirements stipulated in Article 10 of this
Regulation.

In addition to a description of the company, this disclosure document must indicate:
- the ownership of the company’s stock as of the date of the tender offer, as well as one

- year prior to said date, indicating the number of shares it owned and the number of shares
owned by companies it controls ot which it is assumed to control within the meaning of
Articles 354 to 355 of the Law of July 24, 1966;

- any agreements of which the management of the target company is aware and which may have
an effect on the evaluation ot the outcome of the public tender offer;

- the documented opinion of the Board of Ditectors or of the Supervisory Board concerning the
risk presented by the offer for the target company and for its shareholders, as well as the
conditions of the vote taken to artive at this opinion, whereby the minority directots may
request that their identities and their positions be made known.

The Commission must approve the disclosure document not later than the third trading day
following the day on which the draft was filed.

Article 12

The disclosure documents must be made available to the shareholders not later than the fourth
trading day following the date the Commission issues its approval. The disclosure documents
must be published in at least one daily financial journal with national circulation. When all of the
company’s shares are registered, the disclosure must be sent to all the shareholders.

In special cases whete an additional period appears to be necessary to provide the information to
shareholders or the public, the Commission can ask the Conseil des bourses de valeurs to postpone
the closing date of the public offer.

SECTION II - IMPROVED OFFERS
Article 13
Except in cases of the automatic improvement of the terms of the offer by application of the
provisions of Article 5-2-25 of the General Regulation of the Conseil des bourses de valeurs’, the

initiator of an offer that exceeds the terms of its previous offer must prepare a document that
supplements its disclosure document.

2 Since renumbered Article 5.2.23 of the General Regulation of the C.B.V.



This document must indicate the terms of the new offer compared to the terms of the previous
terms, as well as the modifications of the information requited by Article 7 above. This document
must be submitted to the Commission as soon as the notice of the filing of the improved offer
has been published by the Conseil des bourses de valeurs, for dissemination under the same conditions
as the disclosure document, two trading days after the Commission has issued its approval.

The Commission must be sent formal notice of the offer, with an explanation of the reasons
behind it, by the Board of Directors ot the Management Board of the target company, including
the information stipulated in Article 11 above. This notice must be disseminated two trading days
after the publication of the improved offer by the Consei/ des bourses de valenrs, according to the
same procedures as those used for the disclosure document relating to the initial offer.

SECTION III - PUBLIC TENDER OFFERS FOR CASH OR SHARES - SIMPLIFIED
PROCEDURE

Article 14

A disclosure document, the contents of which shall be specified by an instruction from the
Commission, must be prepared by the potential acquirer in the following cases:

- when the potential acquirer already holds, directly ot indirectly, at least two-thirds of the stock
and voting rights in a company and intends to acquire total control of said company;

- when the public tender offer for cash or shares, with or without a balancing cash adjustment,
relates to securities or bonds that cannot be converted into stock;

- when a company buys its own shares under the provisions of Article 217 of the Law of July 24,
1966.

Article 15

When the offer is limited to a shareholding in the target company limited to 10% of the voting
shares, or to 10% of the voting rights in the target company, taking into consideration the shares
of the same type and the rights the potential acquirer already holds, directly or indirectly, the
potential acquirer must publish an announcement, upon publication by the Consei! des bourses de
valeurs of the opening notice of the offer, and subject to approval by the Commission, in at least
one daily financial journal with national circulation.

This announcement must indicate in patticular:
- the potential acquirer’s objectives,

- the percentage of the stock it already holds, directly or indirectly,
- the basis for the determination of the price.



CHAPTER I1I - Public Offers of Sale

Article 16

The initiatot of a public offer of sale must prepare a disclosure document, the contents of which
shall be specified by an instruction from the Commission.

The draft disclosure document must be sent to the Commission on the date the offer is filed with
the Conserl des bourses de valeurs.

The disclosure document, which is subject to ptior approval by the Commission, may be issued
jointly by the initiator of the offer and by the company whose shares are being offered for sale.

Article 17

The obligation set forth in the first paragraph of the preceding article does not apply when the
offer relates to less than 15% of the shares of the company in question.

In that case, the initiator of the offer must publish an announcement subject to ptior approval by
the Commission, in at least one daily financial journal with national circulation, once the Conses/
des bourses de valenrs has given notice of the admissibility of the offer..

This published announcement must indicate in particular:

- the objectives of the initiator of the offer,

- the information required to evaluate the price,

- the number and the characteristics of the shares being put up for sale, specifying the number of
shares of the same type that the initiator intends to keep, if any.

Article 18

The disclosure document must be made public by publication in at least one daily financial
journal with national circulation not later than three trading days prior to the date specified for
the realization of the offer.

Article 19

After the disclosure document has been approved by the Commission, the initiator of the offer
must send one copy of said document to the company whose shates are being offered for sale.

If this latter company has not prepared a joint disclosure document with the initiator of the offer,
an announcement, submitted prior to its disttibution for approval by the Commission and
containing the comments made by the Board of Directors or the Management Board concerning
the proposed operation, must be published not later than the day before the date specified for the
realization of the offer in at least one daily financial journal with national circulation.



CHAPTER IV - Acquisitions of controlling interests
and public withdrawal offers

Article 20

The use of the share price guarantee procedure, which becomes necessary when a controlling
interest has been acquired, ot of the withdrawal procedure stipulated by Articles 7-2-2 and 7-1-2
of the General Regulation of the Conseil des bonrses de valenrs requires the person or company
responsible for providing the share price guarantee or the withdrawal to prepare an

announcement which must be submitted for evaluation by the Commission.

This announcement, which must be published not later than the day before the opening of the
procedure in at least one daily financial journal with national circulation, must specify:

- the bases for the evaluation of the price,
- the intentions of the acquirers,

- the circumstances of the operation,

- the financing procedures.

Article 21

The use of a public withdrawal offer for shates in a company on the Official List or traded on the
Second marché resulting:

- either from one or more significant amendtnents to the provisions of the bylaws,

- or the contribution of some or all of the assets to another company, a change in the company’s
activity or the failure to pay any dividends for more than one fiscal year,

may require the preparation of a disclosure document that must be submitted for approval by he
Commission.

In that case, this disclosure document must indicate:
- the bases for the evaluation of the price,

- the characteristics of the company or companies that are the subject of the proposed
modifications,

- the reasons behind the operation, its terms and its consequences,

- the financing procedures.

Since renumbered Articles 5.5.2 and 5.5.3 of the General Regulation of the C.B.V.



CHAPTER V - Oversight of Public Offer Operations
Article 22

For the duration of a public offer, the companies involved, their directors, persons holding 5% or
more of the stock ot voting rights in the regular shareholders’ meetings and other persons acting
in concert with them, directly or indirectly, must declare each day, after the trading session on the
Société des bourses frangaises, the purchases and sales they have made of the shares involved in the
offer.

The same declaration obligation applies to petsons who have acquired, directly or indirectly, since
the initiation of the offer, a number of shares in the target company representing 0.50% or more
of its stock

These declarations must indicate:

- the name and address of the seller or the buyer;

- the date of the transaction or of the transfer;

- the number of shares traded and the per-share price at which they changed hands.

In the case of a public tender offer to be paid for in shares, these declarations must be made for
operations involving the shares offered in exchange as well as for those involving shares in the
companies in question

Article 23

Any broker who intervenes in the routing of the orders must reply to any request from the

Commiission des opérations de bourse relative to the identity of the person issuing the order and must
comply with this Regulation, of which the issuer of the order must be informed as necessary.

CHAPTER VI
Article 24

The General Decision dated February 27, 1973, the General Decision dated July 25, 1978, and
COB Regulations No. 86-01 and 88-01 are hereby repealed.



