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FORM OF THE COMPANY; NAME; TERM; REGISTERED OFFICE

0614165456
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There exists between the owners of the shares described hereinafter and any which may be created subsequently a join
stock company regulated by these articles of association and by the legislative and regulatory provisions in force Afiter
alia by the Commercial Code, and by all legislative or regulatory texts which may complete them or amend them.

ARTICLE 1 - LEGAL FORM

This company was established in Paris on 7 May 1859 with the name "Société Générale de Crédit Industriel et
Commercial", and in 1887 was transformed into a joint-stock company in the manner required by the law of 24 July
1867.

ARTICLE 2 - COMPANY NAME

The name of the company is "CREDIT INDUSTRIEL ET COMMERCIAL" or, in shortened form, "CIC": this
abbreviation may be used independently.

All deeds or documents issued by the company and intended for third parties must state the company name,
immediately preceded or followed by the words "joint-stock company" or the initials "SA"

ARTICLE 3 - TERM

The company's term will expire on 31 December 2067, unless this term is extended or the company is terminated before
term.

ARTICLE 4 - REGISTERED OFFICE
The registered office is set in Paris (9th arrondissement) at 6 avenue de Provence.

It may be transferred to any other location on the terms determined by law.

TITLE II
OBJECT
ARTICLE 5 - OBJECT
The object of the company, in France and all countries, is:

e acquisition, holding and management of interests in all banking, financial, property, industrial or commercial
companies in France and abroad;

e accomplishment of all bank operations and related operations, together with provision of all investment services
and related services, as these are defined by the Monetary and Financial Code and by any legislative or regulatory
texts which may complete it or amend it, all branches of insurance brokerage, all insurance intermediation
operations, and estate agency business;

e accomplishment of all operations, both for itself and on behalf of all third parties or in partnership, which the
companies whose object includes the operations defined in the previous paragraph are or will be authorised to
undertake;

s all professional training activities relating to the subjects listed above;
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ARTICLE 5 B - CORE VALUES, SOCIAL ENTERPRISE

CIC, within Crédit Mutuel Alliance Fédérale and with all its subsidiaries, adopts the core values embodied by this
expression: "Listening and acting in a spirit of partnership"”.

It adopts the status of social enterprise, and seeks to achieve the following social and environmental goals:
¢ Subsidiary of a cooperative and mutualist organisation, supporting clients in their best interests.

e Bank for all, clients and employees, acting for each person and refusing all discrimination.

¢ Respectful of each person's privacy, putting technology and innovation in the service of human beings.
e A solidarity-based enterprise, contributing to territorial development.

¢ A socially responsible company, working to achieve a more just and more sustainable society.

For this purpose, it gives the task of monitoring performance of these missions to the mission committee, and to the
independent third-party organisation formed by Crédit Mutuel's Federal Fund, the reports of which are examined by the
board of directors and by general meetings at least once per year.

The method of monitoring performance of the missions consists of monitoring by the mission committee and of checks
by the independent third-party organisation. The mission committee reports at least once per year to the board of
directors on the satisfactory performance of its monitoring.

TITLE III
AUTHORISED CAPITAL; SHARES
ARTICLE 6 - AUTHORISED CAPITAL

The authorised capital is set at the sum of 611,858,064 euros. It is divided into 38,241,129 shares, with a nominal value
of 16 euros, and fully paid-up.

ARTICLE 7 - FORM OF SHARES
The shares can be registered shares or bearer shares, as the holder sees fit.

As an exception to the final paragraph of article 1..225-123 of the Commercial Code, each share gives entitlement to one
vote, and no rights to a double vote are granted.

The shares are registered in an account on the terms and using the methods of the legal provisions in force.

For the purpose of identifying holders of securities, the company is entitled to request at any time, from the entity with
responsibility for settlement of securities transactions, the name or, in the case of a legal entity, the designation, the
nationality and the address of the holders of securities, giving immediately or in the future entitlement to vote in its own

meetings of shareholders, together with the quantity of securities held by each of them and, if applicable, any
restrictions to which the securities may be subject.

ARTICIL.E 8 - TRANSFER AND INDIVISIBILITY OF THE SECURITIES
A - TRANSFER

Shares are freely negotiable in the absence of legislative or statutory provisions to the contrary.
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B - INDIVISIBILITY

Shares are indivisible with regard to the company, subject to the following provisions and the applicable
regulatory provisions:

e The voting right attached to the share belongs to the usufructuary in ordinary general meetings and to the bare
owner in extraordinary general meetings.

Joint owners of shares held in common are represented in general meetings by one of them or by ‘a single
representative; in the event of disagreement the representative is appointed by an order of the Presiding Judge of
the commercial court, adjudicating in interlocutory proceedings.

o The voting right is exercised by the owner of the securities deposited as security.

e  The shareholder's right to have company documents sent to it is held equally by each of the joint owners of shares
held in common, to the bare owner and to the usufructuary of shares.

ARTICLE 9 - RIGHTS OF SHAREHOLDERS

Each share gives entitlement, in the distribution of profits, in the ownership of the company assets and in the liquidation
surplus, to a share equal to the fraction of the authorised capital which it represents.

All shares comprising the authorised capital will be treated identically in respect of tax liabilities. Consequently, all
taxes and duties which, for any reason whatsoever, may, due to redemption of the capital, become payable in respect of
only some of them, either in the course of existence of the company, or during liquidation, will be distributed between
all the shares comprising the capital when this or these repayments is/are made, such that, whilst taking account if
applicable of the nominal and unredeemed value of the securities and of their respective rights, all current or future
shares give their owners the same effective benefits, and give them entitlement to receive the same net sum.

Whenever it is necessary to own a certain number of shares to exercise a right of any kind in all operations of any type
whatsoever, it is the task of the owners who do not own this number to take personal responsibility, if applicable, for
obtaining the required number of securities.

If the company's shares are included in the official securities list or in the second market, all shareholders must meet the
disclosure obligations of articles L 233-7 and L 233-12 of the Commercial Code, in the event that, acting alone or
jointly, they come to own, or alternatively no longer own, a number of shares representing more than one twentieth, one
tenth, one fifth, one third, one half or two thirds of the company's authorised capital. When the number or the
distribution of voting rights does not correspond to the number or distribution of the shares, the above-mentioned
thresholds are calculated in terms of voting rights. If they have not been lawfully declared, shares exceeding the fraction
subject to declaration lose their voting rights for all meetings held until expiry of a period of two years after the date on
which the notification is retrospectively satisfied.

On the same terms, voting rights attached to these shares which have not been lawfully declared cannot be exercised or
delegated by the shareholder in breach.

In addition, the same obligation of disclosure applies whenever the threshold of 0.5% of the authorised capital is
crossed, whether to become greater or to become less, and thereafter of all fractions of authorised capital at least equal
to 0.5%, up to the threshold of 50% of the company's capital. If this obligation is not met the shareholder in breach may
lose its voting right for the shares above the undeclared fraction, on a request, recorded in the minutes of a general
meeting, of one or more shareholder(s) holding a fraction of the capital or voting rights at least equal to the smaller
fraction of the capital or voting rights holding of which must be declared.
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TITLE IV
ADMINISTRATION OF THE COMPANY
ARTICLE 10 - BOARD OF DIRECTORS

I - Composition

members, appointed by a general meeting of shareholders.

The board of directors also includes two directors elected by the salaried personnel, including a representative of the
executives, within the meaning of the collective banking agreement, and one representing the other employees.

The directors elected by the employees must be natural persons. The other directors can be natural persons or legal
entities.

"Salaried personnel" is understood to mean personnel of the company and that of its subsidiaries, either direct or
indirect, whose registered offices are located in French territory, pursuant to article L 225-27 of the Commercial Code.

In the eventualities covered in paragraphs 2 and 3 of section III of this article, and if a vacancy arises for any reason
whatsoever of one or more seat(s) of the directors elected by the employees which cannot lead to the replacement of
article L 225-34 of the Commercial Code on commercial companies, the board of directors lawfully composed of the
remaining directors or directors appointed by a general meeting of shareholders may validly meet and deliberate before
the election of the new director(s) representing the employees.

An employee of the company can be appointed as a director only if their employment contract is for a genuine position
of employment, and subject to the incompatibilities of article L 225-30 of the Commercial Code.

II - Term of Office

The term of office of directors other than those elected by the employees is three years. To this end, the mandates of the
first directors appointed by a general meeting will be for two, four or six years.

The offices of directors other than those elected by the employees expire on conclusion of the ordinary general meeting
which has approved the accounts of the elapsed financial year, held in the year during which their mandate expires.

The offices of directors elected by the employees expire either when the results are announced of the election which the
company is obliged to organise on the terms stated in section III hereinafter, or if the employment contract is
terminated, or in the event of revocation, as stated in section IV hereinafter.

Directors can if applicable be re-elected with terms of three years.
III - Election of the directors representing the employees
For each seat which is to be filled, the voting method is that laid down by the legal and regulatory provisions in force.

The first directors elected by the salaried personnel will take office when the first meeting of the board of directors is
held after the announcement of the complete result of the first elections.

The next directors will take office when the mandates of the outgoing directors expire.

The elections are organised every six years, such that a second round can take place at the latest fifteen days before the
normal term of the mandate of the outgoing directors. The general management draws up the list of subsidiaries, and
sets the date of the elections for a date enabling the periods stated hereinafter to be observed.
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The periods to be observed for each election are as follows:

o the date of the election is displayed at least eight weeks before the date of the vote,

o display of the list of electors, at least six weeks before the date of the vote, \

e submission of the candidatures, at least five weeks before the date of the election, with the stipulation hesgh¥
the candidates must belong to the category for which they are seeking to obtain the votes,

e display of the list of electors, at least six weeks before the date of the vote,

e despatch of the documents required for the votes by postal voting, at least three weeks before the date of the
election.

Candidatures or lists of candidates other than those presented by a representative union organisation must be
accompanied by a document including the names and signatures of one twentieth of the electors, or of one hundred
electors, depending on whether the total number of electors is or is not less than 2000.

If there are no candidatures in one of the categories the corresponding seats will remain vacant until the elections which
will be called to renew the mandates of the salaried members of the supervisory board.

The election is held:

e cither using secret voting with the vote being placed in an envelope; in this case it is held on the same date in the
workplace and during working hours;

e or by electronic voting, after agreement with the representative union organisations; in this case it can be held in
the workplace or remotely, and can extend over a period which may not exceed eight days; design and
establishment of the electronic voting system can be commissioned from an external service-provider; the system
must guarantee the confidentiality of the transmitted data, and security of transmission of the means of
authentication, signature, recording and perusal of the votes.

* In both cases a postal voting procedure can also be established to settle individual cases.

e The voting methods are determined by the general management after consultation of the representative union
organisations.

IV - Revocation
Directors other than those elected by the employees can be revoked at any time by a general meeting.

Directors elected by the employees can be revoked only on the terms of the legislative and regulatory provisions in
force at the time of revocation.

V - Age limit

The age limit of members of the board of directors is set at seventy. Pending offices when this age is reached are
terminated in the general meeting following the anniversary date.

VI - Vacancy

1. In the event of a vacancy due to death or resignation or for any other reason of one or more seats on the board of
directors, other than those of the directors elected by the employees, arising between two general meetings, the
board of directors can make appointments on an interim basis. If the number of directors becomes less than the
minimum stated in the first section of I through the effect of these vacancies, the board of directors must then make
such appointments until the minimum is reached.
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general meeting. If ratification is not given, any deliberations previously taken and acts previously.adcomplishedriTz
will nonetheless remain valid.

2. In the event of a vacancy due to death, resignation, or revocation, or due to termination of the employ en
of a director elected by the employees, their replacement takes office immediately.

3. When a director is appointed to replace another in the course of their mandate, they discharge their duties only for
the time remaining of their predecessor's mandate.

ARTICLE 11 - OPERATION OF THE BOARD OF DIRECTORS

1. The board of directors elects from among its members a chairman who must be a natural person. They have
responsibility for convening the board and directing its deliberations. They discharge their duties for the term of
their mandate of director.

The office of the chairman must be terminated at the latest on conclusion of the ordinary general meeting following
the date on which they have reached the age of seventy.

The chairman of the board of directors organises and directs the work of the board, on which they report to general
meetings. They oversee the proper functioning of the company's bodies and, in particular, ascertains that the
directors are able to discharge their duties.

The board can appoint one or more vice-chairman/vice-chairmen, appointed for the term of their mandate of
director. The board of directors appoints a secretary who may be chosen either from among the directors or from
outside them.

2. The board of directors meets as often as required by the company's interests, on a convocation of its chairman.
When the board has not met for more than two months, at least one third of the directors may ask the chairman, who
is bound by this request, to convene the board of directors on a determined agenda.

The managing director may also ask the chairman to convene the board of directors on a determined agenda.
Directors are convened to the meetings by all means, even verbally.
Decisions are taken on the quorum and majority conditions provided by law.

The internal regulations drawn up by the board of directors may provide that, for the purposes of calculating the
quorum and majority, directors who participate in the meeting of the board by video conferencing means or other
telecommunication means enabling the participants to be identified, and guaranteeing their actual participation, for
all subjects except for those which are expressly excluded by the legislative and regulatory provisions in force, are
deemed to be present.

3. Provided that the directors raise no objection on the terms described hereinafter, the board of directors can also take
all decisions by means of a written consultation of the directors, including by electronic means. In this case, each
director is then given the text of the proposed resolutions, together with the documents required to provide the
directors with adequate information. The directors must cast their vote using the methods and within the period
stated in the consultation request.

Each director can raise an objection to a written consultation, provided they have sent the chairman of the board of
directors a written and reasoned request before expiry of the consultation period. All directors which have not sent
their written reply to the consultation to the chairman of the board of directors within the applicable period are
deemed not to have participated in the decision.

All decisions taken by written consultation are valid only if at least half of the directors have participated in the
decision, by sending their written reply. The majority rules described hereinbefore apply to decisions taken by
written consultation.
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Decisions taken by written consultation are recorded on the terms of article 16 of the articles of associad%
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The board of directors determines the broad lines of the company's business and oversees their i
Subject to the powers expressly given to meetings of shareholders, and within the limit of the compyn
considers all questions relating to the satisfactory conduct of the company, and settles through its 48
business concerning it.

In relations with third parties the company is engaged even by deeds of the board of directors which d6 not come
within the company's object, unless it proves that the third party knew that the deed went beyond this object or tha
it could not be unaware of this in the circumstances, although mere publication of the articles of association.is not
sufficient to constitute such proof.

The board of directors may make any verifications and checks that it considers appropriate. The chairman or
managing director of the company is required to send each director all documents and information required for
performance of its mission.

4. The deliberations of the board of directors are recorded in the form of minutes drawn up and kept pursuant to law.

ARTICLE 12 - GENERAL MANAGEMENT

1.

[\
1

Methods of exercise

General management is undertaken, under their liability, either by the chairman of the board of directors, or by
another natural person appointed by the board of directors, bearing the title of managing director.

The board of directors chooses from between these two methods of exercise of general management.

The board's decision concerning the choice of method of exercise of general management is taken on a majority of
directors present or represented. Shareholders and third parties are informed of this choice on the terms of the
regulations in force.

A change of the method of exercise of general management does not lead to an amendment of the articles of
association.

When general management of the compahy is assumed by the chairman of the board of directors, the provisions
relative to the managing director are applicable to them.

General management
The managing director is a natural person, who may or may not be chosen from among the directors.
The managing director is appointed for a term of three years, which can be renewed by the board of directors.

The office of managing director must be terminated at the latest on conclusion of the ordinary general meeting
following the date on which they have reached the age of seventy. The managing director may be revoked at any
time by the board of directors. If the revocation is decided without legitimate reasons it may give rise to damages,
except when the managing director holds the office of chairman of the board of directors.

The managing director is vested with the broadest powers to act in all circumstances in the company's name. They
exercise their powers within the limit of the company's object and subject to those powers which the law expressly
attributes to meetings of shareholders and to the board of directors.

The managing director has the option of partially substituting their power, in a temporary or permanent manner, to
as many representatives as they see fit, with or without an option of substitution.

They represent the company in its relations with third parties. The company is bound even by deeds of the managing
director which go beyond the company's object, unless it proves that the third party was aware that the deed went
beyond this object, or that it could not be unaware of this in the circumstances, with the stipulation that mere
publication of the articles of association is not sufficient to constitute such proof.
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3 - Deputy managing directors

On a proposal of the managing director, whether this office is held by the chairman of the board of GrecRIOOBIHHRITZ
another party, the board of directors may appoint, for a term of three years, one or more natural persss 1%1&1 4

task of assisting the managing director, with the title of deputy managing director.

and may not appoint more than five such.

The office of deputy managing director must be terminated at the latest on conclusion of the ordmary genetal
meeting following the date on which they have reached the age of seventy.

Deputy managing directors can be revoked at any time by the board of directors, on a proposal of the managing
director. If the revocation is decided without legitimate reasons it may give rise to damages.

When the managing director ceases to hold or is prevented from holding their office, and unless otherwise decided
by the board, the deputy managing directors remain in office and continue to have their responsibilities until the
appointment of the new managing director.

In agreement with the Managing Director the Board of Directors determines the scope and term of the powers
granted to the deputy managing directors. With regard to third parties, deputy managing directors have the same
powers as the managing director.

ARTICLE 13 - REGULATED AGREEMENTS

1.

Every agreement made directly or through an intermediary, between the company and its managing director, one of
its deputy managing directors, one of its directors, one of its shareholders holding a share of the voting rights greater
than 10% or, in the case of a sharcholder which is a company, the company controlling it within the meaning of
article L. 233-3 of the Commercial Code, must be subject to the prior authorisation of the board of directors.

The same applies to agreements in which one of the parties referred to above is indirectly concerned.

Agreements made between the company and another company are also subject to the prior authorisation of the board
of directors if the managing director, one of its deputy managing directors or one of the directors of the company is
the owner, partner with unlimited liability, manager, director, member of the supervisory board or, in general, a
manager of this other company.

The party concerned must inform the board of directors as soon as it becomes aware of an agreement subject to
authorisation. It may not take part in the vote on the authorisation sought.

The chairman of the board of directors must give the auditors notice of all authorised agreements, and must submit
them for the approval of a general meeting.

Under penalty of invalidity of the contract, the managing director, deputy managing directors and other directors,
other than legal entities, are prohibited, in any manner whatsoever, from obtaining loans from the company, having
an overdraft granted to them in a current account or otherwise, or having their undertakings towards third parties
guaranteed or ratified by it. However, because the company is operating a banking establishment, this prohibition
does not apply to day-to-day commercial operations concluded on normal terms.

The same prohibition applies to the permanent representatives of directors which are legal entities. It also applies to
the spouses, ascendants and descendants of the persons referred to above, and to all intermediaries.

The provisions of sections 1 and 2 above are not applicable to the agreements defined in article 1.225-39 of the
Commercial Code, relating to day-to-day operations concluded on normal terms.
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cessation of this office, or on a change of this ofﬁce, or after such, are subject to the provisions of articles L.225-38
and L.225-40 to L.225-42 of the Commercial Code. ~

ARTICLE 14 - OBSERVERS

On a proposal of its chairman the board of directors can appoint one or more observer(s). Observers are convened and
participate with an advisory role in meetings of the board of directors.

They are appointed for three years and their office can be renewed. This office can be terminated at any time by the
board of directors.

They can be chosen from among the shareholders or from outside them.

The age limit for observers is set at seventy-five. Pending offices when this age is reached are terminated in the meeting
of the board following the anniversary date.

They can, by a decision taken on a majority of the votes of observers present or represented, request a second
deliberation of the board.

ARTICLE 15 - EXPERT COMMITTEES
The board of directors can appoint from within itself one or more committee(s) which are given responsibility for

considering questions which the board submits for their opinion after examination, and in order to make all proposals to
it which they judge effective.

ARTICLE 16 - REMUNERATION

Directors can receive, as directors' fees, a remuneration the overall value of which, set by an ordinary general meeting,
will remain unchanged until a new decision. The board distributes this sum as it sees fit between its members in
accordance with the legal and regulatory provisions, and taking account of actual participation in the meetings of the
board. It can, in particular, allocate to those of its members which are also members of an expert committee as provided
in article 15 of these articles of association a share higher than that of the others.

Observers can, if applicable, receive remuneration.

The board of directors can decide to remunerate its chairman. This remuneration can be added to the directors' fees.

The board of directors determines the remuneration of the managing director and of the deputy managing directors.

TITLE V

AUDITORS

ARTICLE 17 - APPOINTMENT; REMIT
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which are given the responsibility of satisfying the remit defined by law.

‘/‘
The auditors can, in the event of urgency, convene a general meeting in the manner required by law. &

R

Auditors receive remuneration and the scale of which is determined pursuant to the laws and regulations ifnf
shareholders are informed thereof pursuant to the laws and regulations in force.
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ARTICLE 18 - COMPOSITION OF GENERAL MEETINGS

A general meeting consists of all shareholders of the company, subject to the provisions of articles 8 and 9 of these ~
articles of association.

To be entitled to attend, to vote by postal voting or to have themselves represented in general meetings, owners of
bearer shares must prove their capacity of shareholder at the latest on the second working day preceding the meeting at
midnight, Paris time, by providing an attendance certificate issued by an authorised intermediary.

Owners of registered shares must have their shares included in the company's registers at least two days before the date
of the general meeting.

Access to general meetings is open to shareholders or to their representative(s) on presentation of proof of capacity and
identity. However, the board of directors may, if it deems it advisable, give the shareholders named and personnel
admission cards before the meeting, and require that these cards are produced.

All shareholders can vote by postal voting after their capacity has been certified at least three days before the meeting
by the depositary of the certificate of registration of its securities. The voting form must be received by the company at
least two days before the date of the meeting.

All shareholders can have themselves represented on the terms defined in article 1..225-106 of the commercial code.

A vote by postal voting cannot use proxy voting, and vice versa. After a shareholder has cast its vote by postal vote or
by giving a proxy it cannot choose another method of participation in the general meeting.

Two members of the works committee, appointed by the committee in accordance with the laws and regulations in
force, can attend general meetings, but cannot take part in the votes.

ARTICLE 19 - HOLDING OF GENERAL MEETINGS

The shareholders meet each year in an ordinary meeting in the manner and within the timescale determined by the laws
and regulations in force.

Meetings are chaired by the chairman of the board of directors or, in their absence, by a vice-chairman or, in their
absence, by a director delegated by the board.

Agendas are determined by the party which issued the convocation.

Decisions are taken in them only on proposals made by the party which issued the convocation and, if applicable, on
proposals of shareholders submitted in accordance with the laws and regulations in force.

Each member of an ordinary or extraordinary general meeting has a number of votes equal to the number of shares
which it owns or represents, subject to the application of the laws and regulations in force, and to the provisions of
articles 8 and 9 of these articles of association.

ARTICLE 20 - MINUTES

Deliberations of general meetings are recorded in the form of minutes entered into a special numbered and initialled
register. The minutes are signed by the members comprising the meeting's executive committee.
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ARTICLE 21 - NATURE OF GENERAL MEETINGS

Lawfully constituted general meetings represent all the shareholders. They can be ordinary, or extraordinary 9/
necessary conditions are met.

The deliberations of general meetings, made pursuant to law and in accordance with the articles of association, are
binding on all shareholders.

ARTICLE 22 - QUORUM

General meetings are lawfully constituted when the members present or represented own a number of shares at least
equal to the portion of the authorised capital required by the laws and regulations in force on the date of the meeting.

If decided by the party which issued the convocation when the meeting was convened, a general meeting can also be
held by video conference or by all telecommunication means enabling identification of the participants, on the terms
and using the methods provided by the regulations in force and by the internal regulations, if applicable. Accordingly,
shareholders participating in general meetings by such means will be included when calculating the quorum and
majority.

However, in the case of extraordinary general meetings, one or more shareholder(s) representing at least 5% of the

authorised capital can object, after the convocation, to exclusive use of the methods of participation in general meetings
defined in the previous paragraph.

ARTICLE 23 - DECISIONS OF ORDINARY GENERAL MEETINGS
The deliberations of ordinary general meetings are taken on the majority conditions determined by law.
Ordinary general meetings take all decisions which do not modify the capital or these articles of association. Inter alia:

e they discuss, approve or adjust the accounts, including, if applicable, the consolidated accounts, and determine how
any profits are to be allocated;

* they appoint, replace or revoke directors, or renew their offices, other than the directors elected by the employees;
e they appoint or renew the offices of both the statutory auditors and the alternate auditors;

In general, they deliberate on all proposals included in the agenda which do not come under the authority of
extraordinary general meetings.

Each year before the deadline specific to credit establishments, an ordinary general meeting is held to deliberate on and
approve the annual accounts and all other documents required by the laws and regulations in force applicable to the
company.

This meeting must reach a decision after examining the reports of the board of directors and of the auditors.

ARTICLE 24 - DECISIONS OF EXTRAORDINARY GENERAL MEETINGS

Extraordinary general meetings deliberate on all proposals of the party which issued the convocation for the purpose of
modifying the capital or these articles of association.
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The deliberations are taken on the majority terms required by law.
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TITLE VII st
COMPANY ACCOUNTS

ARTICLE 25 - FINANCIAL YEAR

The financial year commences on the first of January and ends on the thirty-first of December.

ARTICLE 26 - COMPANY ACCOUNTS

The board of directors produces the annual accounts and the consolidated accounts on the terms determined by the laws
and regulations in force.

All other documents required by the laws and regulations in force are also produced, in particular those required for
credit establishments.

ARTICLE 27 - ALLOCATION OF PROFITS

The profit of the financial year consists of the proceeds of the financial year, minus overheads and other charges of the
company, including all redemptions and provisions. From this profit, minus any prior losses if applicable, at least 5% is
deducted to establish the legal reserve fund. This deduction ceases to be mandatory when the reserve fund reaches one
tenth of the authorised capital.

The balance, after deduction and allocation of the value of the long-term capital gains, plus profit carried forward,
constitutes the distributable profit.

From this profit the general meeting can deduct all sums it deems appropriate to allocate to all optional reserve funds, or
to carry forward. Any balance is distributed between all the shareholders in proportion to the number of shares owned
by them.

Dividends are paid on the date determined by the general meetings or, failing this, on the date determined by the board
of directors.

General meetings have the option of giving each shareholder an option between payment in cash or payment in shares,
for all or a proportion of the distributed dividend or interim dividends.

TITLE VIII

TRANSFORMATION; DISSOLUTION; LIQUIDATION

ARTICLE 28 - DISSOLUTION; LIQUIDATION
Unless the law provides otherwise, on expiry of the company's term or in the event of dissolution before term, an
extraordinary general meeting must determine the method of liquidation and appoint one or more liquidator(s) whose

powers it determines.

Throughout the period of liquidation general meetings continue to have the same powers.
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unredeemed. Any surplus is dlstnbuted between all the shares

Shareholders are convened at the end of liquidation to approve the final account and the discharge of
management, and to record the closure of liquidation. The liquidation is published pursuant to law.
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