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Purpose of this guide

Issuers' financial communication is key to market transparency. It is a pre-requisite for investor confidence and the
credibility and quality of a financial market as a whole.The framework for financial — and now non-financial — communication
is evolving every year and European and national regulations are often highly divergent. There are very specific rules for
certain aspects, while other aspects are subject to broad principles interpreted under the responsibility of the issuer.

Authors

This guide has been put together by three complementary partners: law firm Bredin Prat, which specialises in stock
market law and other areas; Cliff, the French association of financial communication professionals; and PwC, a
professional services firm providing consulting and audit services as well as tax and legal expertise.

Content

This guide was published for the first time in 2008 and is updated each year. The general idea that led to its creation was
to define the level of information that may reasonably be communicated to the market to satisfy its expectations, while
at the same time limiting the exposure of the issuer and its executive management to any risk of liability. The guide is
intended to deliver a pertinent, real world response to questions that users have on a daily basis.

It presents the main principles and regulations covering financial communication, and outlines how practices are
changing as a result not only of these regulations but also the increasingly higher standards sought by the financial
markets and stakeholders more generally.

Target audience

This guide is intended as an informative tool for those involved in financial communication, including executives and
Investor Relations professionals of listed companies, as well as all other financial market players and participants. It
aims to help them make fully informed decisions with regard to financial communication. Over the years, the guide
has evolved to reflect the broader responsibilities and changing roles of issuers' financial communication teams.

How to use the guide

A novice can peruse it in its entirety, an expert can flick straight to the annual updates (which are highlighted in the
text), and someone wishing to update or expand their knowledge on a specific subject can easily skip to the right
location via the contents page.

This guide has been translated into English in order to reach an international audience, and since 2017, it has been
enhanced with a glossary of key financial communication terms.
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Preface

Marie-Anne Barbat-Layani,

Chair of the French financial markets authority (AMF)

Listed companies have been using the “Financial
Communication: Framework and Practices” guide to
assist them in their financial communication practices for
several years now. The guide has become an essential
resource for Investor Relations professionals, as well as
for other financial communication stakeholders such as
agencies and advisory firms.

[t provides companies with an overview of the most

recent developments, particularly with regard to
non-financial information and how they tie in with
existing requirements in the areas of financial

information, ongoing information and managing inside
information.

The rising importance of non-financial communication is
a key development, particularly in Europe.

Given the urgent need to tackle climate change,
companies and financial market players are now required
to produce and publish a wide range of environmental,
social and governance (ESG) information. These new
disclosure requirements are the result of the gradual but
rapid entry into force of a new body of international, and
above all European, regulations whose complexity
represents a big challenge for those required to
implement them. Undoubtedly, Europe has taken a
significant lead in this area, and regulatory fragmentation
is therefore a real risk. This is particularly critical for
issuers, who are having to contend with contradictory
and redundant requirements.

In this environment and as part of its 'Impact 2027"
strategic guidelines for 2023-2037 the French financial
markets authority (Autorité des marchés financiers —
AMF) aims to promote more sustainable finance. Since
2018, the AMF has made sustainable finance one of its
top priorities, supplementing its "Supervision2022"
strategic plan with a dedicated roadmap, highlighting the
regulator's role in supporting and supervising market
players (issuers, fund managers and distributors). These
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measures have enabled the AMF and the Paris market to
take the lead in this area, meeting the high expectations
of investors and society as a whole.The AMF's continued
involvement in this field is therefore self-evident.

Since 2018, a set of European regulations was added to
the regulatory framework that the AMF is responsible for
enforcing. This hugely ambitious addition is a welcome
one, as sustainable finance needs to be pursued at a
European, if not international, level. But due to the
complexity of this area, the standards and regulations are
not always coherent, and implementing them is a
challenge for the stakeholders concerned.

In response to this situation, the AMF has defined two
main priorities: (i) be a driving force behind the
completion of the regulatory framework, and (i) help
companies and financial players correctly apply these
rules, without, of course, excluding more coercive action
to combat greenwashing. Maintaining the trust of savers
— who are showing a growing interest in sustainable
finance — in the new regulatory framework is key.

In terms of regulations, the aim is to contribute to a
coherent set of quality rules.This applies at European
level, but also in terms of interoperability between the
international  standards produced by the [ISSB
(International Sustainability Standards Board) and the
European ESRS (European Sustainability Reporting
Standards).

The regulator also has an important role to play in
supporting and encouraging the development of best
practice. Expanding regulations have led to the
development of new, highly technical concepts on
climate change and, more broadly, ESG issues, for a
growing number of players.

The AMF aims to guide financial players and issuers as
they implement the ambitious new European regulations
for a more sustainable economy and finance.



Olivier Psaume,

Chairman of Cliff, Head of Investor Relations at Sopra Steria

Over the last three years, events such as the pandemic,
extreme weather events, war in Europe, and the
economic crisis have disrupted lives and businesses.
These upheavals have had an impact on our profession's
daily reality, leading to new practices and new rules.
Profound changes are underway in our profession, not
least of which is the increasing importance of
non-financial ~ communication  alongside  financial
communication.

Non-financial reporting as a whole is now an integral part
of communication to investors, and new regulations bring
new requirements every year, with the aim of bringing
non-financial reporting up to the same level as financial
reporting, in a much shorter timeframe. As well as
reflecting on their strategy and business model,
companies are having to rapidly adapt their organisations
and information systems, which is a challenge for smaller
Blayers, who will nevertheless have a little more time to
0 sO.

Following the adoption of the Corporate Sustainability
Reporting Directive (CSRD) at the end of 2022, the draft
delegated act containing the European standards (ESRS)
was published at the beginning of June 2023. The final
standards are expected to be issued in the summer, and
the directive will be transposed into French law by
December 2023. The AMF has already published
practical advice to help companies organise their
publications for the 2024 financial year.

But companies are not the only ones affected; the
European Commission has published a proposal for a
regulation aimed at improving the transparency and
integrity of the activities of ESG rating agencies, whose
business model will also be impacted by the ESRS.

The 16 edition of our guide also includes, as it does
every year, recommendations relating to preparing
financial statements. These relate, in particular, to the
effects of the pandemic, the direct impact of the
Russia-Ukraine  war, the risks and effects of
macro-economic conditions (inflation, rising interest
rates, rising energy and raw material costs, exchange
rate effects) and of course the link between financial and
non-financial issues relating to climate change. The AMF
has also provided further details on Say on Climate,
which remains optional.

The Audit Committee's responsibilities in terms of
monitoring the financial reporting process have been
extended to include sustainability information. CSR and
climate criteria are also more present in executive
compensation, as recommended in the latest
AFEP-MEDEF Code update and already applied by many
companies.

In the day-to-day running of the investor relations
function, changes in market structure and in the practices
used by the different players have an impact on the way
investors are targeted and how roadshows are organised.
Some issuers, not just smaller ones, may find it
increasingly difficult to make contact with their target
investors. New organisations are therefore being set up,
among issuers and investors alike, to coordinate
corporate access, and new practices are emerging.

Our profession is evolving at an accelerating pace year on
year, making it all the more interesting. So this guide
demonstrates that the framework imposed and/or
proposed by regulations can provide greater structure
and pragmatism, thanks to exchanges with market
authorities and to the attention they pay to market
practice. The overriding aim is to meet the need for
transparency and to improve best practices on the Paris
market.

Happy reading!
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1 o General Principles of Financial Communication

NOTIONS OF PERIODIC INFORMATION, ONGOING INFORMATION AND REGULATORY INFORMATION

1.1 NOTIONS OF PERIODIC INFORMATION, ONGOING
INFORMATION AND REGULATORY INFORMATION

1.1.1 REGULATION OF FINANCIAL REPORTING

Financial information is subject to thorough and often
complex regulations which primarily distinguish between
(i) “periodic information’ (i) “ongoing information” and
(i) "regulatory information’ to which (iv) specific
transaction-related information can be added.

“Mid-cap” issuers (i.e., compartment B and C issuers on
Euronext and Euronext Growth) may refer (i) to the AMF
Policy Handbook for Mid-Caps, published in November
2016, which outlines the main rules governing financial

1.1.2  PERIODIC INFORMATION

Periodic information includes information provided by
companies whose securities are admitted to trading on a
regulated market in France or within the European Union,
where they fall within the AMF’s jurisdiction, at regular
intervals, annually and half-yearly on a mandatory basis
and quarterly on a voluntary basis. Periodic information
most notably includes the requirement to disclose an
annual financial report and a half-yearly financial
report under the conditions defined by the AMF General
Regulations (2 as well as to file the issuer’s annual
management report and appendices at the commercial
court registry as specified by the French Commercial
Code ®).

On October 26, 2016, the AMF published a Guide to
periodic disclosures by listed companies @, the
purpose of which is to present the main requirements for
listed companies concerning the disclosure of periodic

1.1.3 ONGOING INFORMATION

Ongoing information is information disseminated by any
company whose securities are admitted to trading on a
regulated market or an organised multilateral trading
facility in compliance with the requirement imposed on
them to inform the public without delay of all
information likely, should it be made public, to have a
material impact on the share price. Ongoing
information also includes disclosures related to the

reporting and disclosures, and (ii) to the guide published
by the AMF on October 23, 2017 for SMEs and mid-tier
firms, which provides an overview of the main market
regulations and their applicable corporate law. This
practical guide, which is organised by topic and listed
market, covers in particular the procedures and deadlines
for publishing financial information, the type of
information to disclose and corporate governance-related
rules (1.

information and to bring together in a single document
the related positions and recommendations of the AMF
and the European Securities and Market Association
("ESMA") ). This guide was last updated on April 29,
2021.

It should be noted that companies whose securities are
listed on a multilateral trading facility, such as Euronext
Growth or Euronext Access, are only subject to the
periodic information requirements applicable in the
market on which they are listed and not to market
regulations in general. However, a concise overview of
the periodic information requirements applicable to
companies whose securities are listed on Euronext
Growth and Euronext Access is provided in the last
section of the above-mentioned guide (AMF Position/
Recommendation no. 2016-05).

crossing of thresholds or share transactions made by an
issuer's executives or board members. Ongoing
information is an indispensable tool for the market
transparency of securities to the degree that
transparency can only be effectively ensured If,
independently of the periodic information communicated,
investors are informed of any significant new event likely
to provoke a material change in share price.

(1) Concise overview of issuers’ main obligations — Guide for mid-tier firms/SMEs — Obligations concerning Euronext and Euronext Growth

(formerly Alternext).

TEBR
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Articles L. 451-1-2 et seq. of the French Monetary and Financial Code (Code monétaire et financier).
Article L. 232-1 Il of the French Commercial Code (Code de commerce).

AMF Position/Recommendation no. 2016-05 — Guide to periodic disclosures by listed companies.
AMF Position/Recommendation no. 2016-05 — Guide to periodic disclosures by listed companies.
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NOTIONS OF PERIODIC INFORMATION, ONGOING INFORMATION AND REGULATORY INFORMATION

Requirements imposed upon issuers with respect to
ongoing information are primarily the result of the
Market Abuse Regulation no.596/2014, which took
effect on July 3, 2016, and articles 223-1 A et seq. of the
AMF General Regulations. On October 26, 2016, the
AMF published a guide to ongoing disclosures and the
management of inside information (1), the purpose of
which is to update the guidelines applicable to issuers

1.1.4 REGULATORY INFORMATION

Documents and information disseminated with
respect to periodic and ongoing information make up
“regulatory information” for which dissemination to the
public is subject to specific regulations provided for in the
AMF General Regulations.

The content of this regulatory information, which is
detailed in this guide, will differ depending on whether
the issuer’'s securities are admitted to trading on a
regulated market or on an organised multilateral trading
facility.

In the first case, if the securities are traded on a
regulated market such as Euronext Paris, regulatory
information includes the following documents which are
listed in article 221-1 of the AMF General Regulations:

® annual financial reports;
= half-yearly financial reports;

® reports on payments to governments provided for in
articles L. 225-102-3 and L. 22-10-37 of the French
Commercial Code;

= the board of directors’ or supervisory board’s report on
corporate governance, provided for in articles L. 225-37
and L. 225-68 and L.22-10-20 of the French
Commercial Code 2, and the report of the statutory
auditors on the aforementioned report;

= information related to the number of voting rights and
the number of shares which make up share capital;

® 3 description of share buyback programmes;

® 3 press release specifying the procedure by which the
prospectus, registration document or universal
registration document will be made available;

® inside information listed in application of article 17 of
the Market Abuse Regulation 3);

® 3 notice describing the means by which information
will be made available to shareholders prior to a
shareholders’ meeting (documentation listed in article
R. 225-83 of the French Commercial Code);

following the application of the Market Abuse Regulation
and to consolidate positions and recommendations
already issued on this subject by the AMF and ESMA
within a single guide. This guide is intended for issuers
whose securities are admitted — or subject to a request
for admission — to trading on a regulated market, such as
Euronext Paris, or an organised multilateral trading
facility, such as Euronext Growth and Euronext Access.

= the information provided for in article 223-21 of the
AMF General Regulations (any modifications to rights
relating to different categories of shares or
modifications to issuance conditions likely to have a
direct impact on the rights of holders of non-equity
instruments);

® the declaration relating to the competent authority
which controls the regulatory information;

= the disclosures related to the crossing of thresholds,
which must be communicated to the AMF.

In the second case, if the securities are traded
exclusively on Euronext Growth or Euronext Access, then
“regulatory information” only refers to:

= 3 description of share buyback programs;

® 3 notice describing how a prospectus is made
available;

® inside information published in application of article 17
of the Market Abuse Regulation.

Issuers and primary information providers may refer to
the Guide to filing regulatory information with the
AMF and to its dissemination, published by the AMEF
updated on December 6, 2021, for additional details on
how to file regulatory information with the AMF This
guide is supplemented by AMF Instruction no. 2007-03
concerning the electronic filing of regulatory information,
which was updated on January 8, 2021.

It should be noted that certain information is
disseminated according to the same rules as regulatory
information but is not included in the definition of
regulatory information. The aforementioned Guide
indicates that this includes press releases and
information published pursuant to the provisions of the
AMF General Regulations concerning statements of
intent in the event of preparations for a takeover bid, and
takeover bids.

(1) AMF Position/Recommendation no. 2016-08; AMF Guide to ongoing disclosures and the management of inside information.
(2)  Order no. 2017-1162 of July 12, 2017 amended disclosure requirements for joint stock companies (SAs) and partnerships limited by
shares (SCAs) by reorganising the management report and the corporate governance report, which replaces the chairman’s report for

financial periods beginning on or after January 1, 2017.

(3)  Quarterly financial information, which has been optional since January 1, 2015, is no longer deemed to be regulatory information, but may
constitute inside information (see Section 2.2.4 — "Disclosure of quarterly or interim information”). Consequently, it is now disclosed as
ongoing information (see 1.5 “Requirement for market disclosure of ‘inside information’")

FINANCIAL COMMUNICATION: FRAMEWORK AND PRACTICES 2023 7
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EQUAL ACCESS TO INFORMATION FOR SHAREHOLDERS

1.1.5

In addition to periodic and ongoing information, issuers
are required to provide market information prior to
carrying out certain transactions. For example by
publishing a prospectus in the event of an offer of
securities to the public or admission to trading on a
regulated market. Issuers must also respect certain
requirements with respect to the regulations concerning
public offerings (in particular, the requirement that the
offeror and the target company publish information in the
form of an offer document and potentially a response
document). With respect to communication regarding
shareholder activism (1), the AMF recommends that
“shareholders of the bidder or of the company
targeted by the bid, persons with economic exposure

1.2

In order to ensure perfectly equal access to information
for  shareholders, when  communicating inside
information to a third party @ who is not bound by a
confidentiality undertaking, the issuer must assure
effective and complete dissemination either
simultaneously, in the case of intentional communication,
or as quickly as possible, in the case of unintentional
communication (the issuer will, for example, be required
to publicly disseminate such information in the case that
confidential information is communicated to an analyst
during a one-on-one meeting or during a roadshow).
Issuers with websites that have information spaces
reserved for members of their shareholders’ clubs need
to be especially careful in this regard.

In addition, with the same concern for equal access, the
information disseminated must be accessible to all
investors simultaneously in order to avoid creating an
unfair distribution of information which favours certain
investors to the detriment of others @)

Accordingly, if an issuer or any of its subsidiaries are
listed in a foreign country, the information must be
disseminated simultaneously in France and the
foreign country. It should be noted that the principle
must be applied both for the dissemination by a press
release and for the notification or the filing of
documentation with foreign authorities (for example, the
6K report in the USA).

TRANSACTION-RELATED INFORMATION

to the bidder or to the company targeted by the bid
by virtue of agreements or financial instruments
mentioned in article L. 233-9 of the French
Commercial Code, and their managers, agents and
advisors” should be particularly vigilant in their
statements during the period of a takeover bid as well as
during the pre-bid period (see Part 3, Section 3 -
“Financial marketing and targeting”).

On June 17 2020, the AMF published a Guide to
preparing prospectuses and the information to be
provided for public offerings or admission to trading of
securities 2. The Guide presents the Prospectus
Regulation and related AMF guidance.

EQUAL ACCESS TO INFORMATION FOR SHAREHOLDERS

Issuers are also recommended to disclose financial
information outside of market trading hours in order
to permit all investors to assimilate the information
before the beginning of trading to avoid turbulent
changes in the issuer’s share price. In that respect, even
if the French legal transposition of the directive on
financial instruments markets (the MIFID) put an end to
the requirement to concentrate market transactions on
the regulated markets and welcomed alternative means
of executing transactions, the majority of share
transactions for French issuers listed on Euronext Paris
remains on Euronext Paris. Under those conditions, the
opening and closing hours for trading securities on
Euronext Paris will continue to provide the appropriate
reference for the publication of information by companies
listed on Euronext Paris.

In the case of a multi-listing, it is recommended that
issuers adapt their dissemination procedures to avoid
disclosing significant new events while the market is still
open.

The standard practice for French companies is
nevertheless to base themselves on the trading hours of
Euronext Paris. They do however retain the right to use
another stock exchange's hours as a reference.

Finally, in order to respect the principle of equal access to
information for all shareholders, in the case that an issuer
holds a significant stake in another listed company, it is
essential that the communication calendars of the issuer
and that company are coordinated.

(1) AMF Position/Recommendation no. 2016-08 (updated on April 29, 2021), incorporating components of “Shareholder activism: the AMF

updates its policy”, March 17, 2021.

(2)  AMF Position/Recommendation no. 2020-06 (updated on February 14, 2023).
(3)  Even in the absence of any disclosure of inside information, a simple recommendation to a third party based on inside information may
constitute insider trading (AMF Sanc., April 16, 2013, confirmed by the Conseil d’Etat (France's highest administrative court) on July 10,

2015 in ruling no. 369454, 15t and 6 sub-sections).
(4)  Article 223-10-1 of the AMF General Regulations.

FINANCIAL COMMUNICATION: FRAMEWORK AND PRACTICES 2023



1.3 CONSISTENCY

According to the principle of consistency, the
communication of information must be considered by the
issuer in light of prior communication practices in
order to avoid misleading investors.

Specifically, the issuer must maintain the same
treatment regarding the communication of information
likely to impact its share price either upwards or
downwards.

In applying the principle of consistency, the issuer must
also ensure the coherence of all information
disseminated, regardless of the date, format or recipient
of the information. In particular, financial information

General Principles of Financial Communication

CONSISTENCY

disseminated through the written press must be
consistent with information disseminated by electronic
means. This requirement for consistency implies the
implementation by the issuer of a pre-dissemination
control process and the centralisation of information
disseminated. In accordance with the principle of
consistency, if the issuer chooses to disclose indicators
in addition to those based directly on its financial
statements (i.e., alternative performance measures) or
business segment information, such information must be
consistent over time. Any changes that reflect changes in
the issuer’s strategic focuses must be explained in all of
the communication materials used (1).

1.4 ACCURATE, TRUE AND FAIR INFORMATION

Information provided to the public by issuers must be
accurate, true and fair 2. These requirements apply as
much to regulatory disclosures as to information
disclosed on a voluntary basis. The information must be
accurate, true and fair at the date of its dissemination.

Information provided to the public by the issuer must be
accurate, which means without errors, but also true and
fair, which means that the issuer must communicate, in a
way that leaves no room for ambiguity, all of the details
related to the event which is the subject of the
communication to the market so that the market can
evaluate the impact of the event and the outlook for the
issuer. This requirement is linked to the requirement that
information be complete: what distinguishes true
information from accurate information is that accurate
information may not be true if the issuer has omitted
certain information which could have changed the
perception of its situation by the market ©B). However, the
provision of inaccurate information alone does not in

itself constitute misconduct . In accordance with
articles 12 and 15 of the Market Abuse Regulation, which
provide a basis for penalising deficiencies in the quality of
information disclosed to the public, two additional
elements are required in order to constitute
misconduct: (i) the disputed information gives, or is
likely to give, false or misleading signals as to the supply
of, or demand for, or price of, a financial instrument, or
fixes, or is likely to fix, the price of one or several
financial instruments at an abnormal or artificial level, and
(ii) the knowledge, whether proven or presumed, of the
false or misleading nature of the disclosure.

Information disclosed by the issuer must be fair. The
fairness of the information provided implies that both the
positive and negative components related to the
information under consideration are communicated. This
is also linked to the principle of consistency described
above.

(1) AMF Position no.2015-12 on alternative performance measures and Questions and Answers on ESMA Guidelines on Alternative

Performance Measures (updated on April 17, 2020).

(2)  Article 223-1 of the AMF General Regulations. See also article 47 of the Market Abuse Regulation.
(3)  AMF Position/Recommendation no. 2016-08 — Guide to ongoing disclosures and the management of inside information (section 1.5.1).

See also Cass. Com., November 18, 2008, no. 08-10.246.

(4)  AMF, Enforcement Committee, SAN-2017-097-09, November 2, 2017.

FINANCIAL COMMUNICATION: FRAMEWORK AND PRACTICES 2023 9
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REQUIREMENT FOR MARKET DISCLOSURE OF “INSIDE INFORMATION"

1.5
INFORMATION"

1.5.1

For periodic information or for specific circumstances
within which regulations require disclosure, the driver
of the disclosure requirement is based upon one or
several objective criteria which require no judgement
on the part of the issuer. The issuer must promptly
publish an annual financial report with respect to each
financial year (periodic information) or publish a
prospectus when its securities are offered to the public
or admitted to trading on a regulated market, unless
exempted from doing so.

On the other hand, for ongoing information, it is the
responsibility of the issuer to determine whether or not
this information should be disclosed to the public in
accordance with the principles contained in the Market
Abuse Regulation. Consequently, the AMF recommends
that issuers devise internal procedures to assess
whether or not a given piece of information constitutes
inside information (1.

Article 7 of the Market Abuse Regulation defines inside
information as information of a precise nature, which
has not been made public, relating, directly or indirectly,
to one or more issuers or to one or more financial
instruments, and which, if it were made public, would be
likely to have a significant effect on the price of those
financial instruments or on the price of related derivative
financial instruments, meaning information that a
reasonable investor would be likely to use as part of the
basis of his or her investment decisions.

Information shall be deemed to be of a precise nature if
it indicates a set of circumstances which exists or which
may reasonably be expected to come into existence, or
an event which has occurred or which may reasonably be
expected to occur, where it is specific enough to enable
a conclusion to be drawn as to the possible effect of that
set of circumstances or event on the prices of the
financial instruments or the related derivative financial
instruments, the related spot commodity contracts, or
the auctioned products based on the emission
allowances. These circumstances or events may be of a
financial, strategic, technical, organisational or legal
nature. The AMF Enforcement Committee recently
reiterated that, in the case of a proposed takeover, “the
precise nature of information on a proposed public

REQUIREMENT FOR MARKET DISCLOSURE OF “INSIDE

DETERMINING WHETHER INFORMATION CONSTITUTES INSIDE INFORMATION

offering is established when the plan is sufficiently
well-defined between the parties to have a reasonable
chance of success” (AMF Enforcement Committee,
August 3, 2021, SAN-2021-15, Safran/Zodiac). In the
aforementioned decision, the AMF also emphasises that
an intermediate stage in a process or transaction spread
over time may in itself be considered inside information,
in line with Daimler case law (CJEU, June 28, 2012,
Markus Gelt v. Daimler AG, Case. C-19/11), now
incorporated in Article 7 of the Market Abuse Regulation.

The Court of Justice of the European Union in its
judgement of March 11, 2015 (C-628/13) also specified
that information could be considered as being true even
if the direction of a change in the price of the financial
instruments concerned could not be determined with a
sufficient degree of probability. Taken literally, this
decision gave the obligation to disclose ongoing financial
information a significantly broader scope. In the same
judgement, the Court of Justice reaffirmed that the
definition of inside information is the same regardless of
whether there is an obligation to disclose information or
an obligation to refrain from trading (insider dealing).

The AMF has reiterated the best practices to adopt in
the event of doubt as to whether information held by
a listed company is inside information, for example
when the company is experiencing a number of
disruptions to its operations.

In such situations, and to ensure equal access to
accurate information for investors, the AMF encourages
issuers to disclose, as soon as possible, the information
in question. Such a disclosure should be accompanied by
details of the measures being taken to address the
disruptions, and regular updates regarding the progress
of these remedial measures should be provided.

The AMF has also reiterated the importance not only of
providing investors with accurate information but also of
the measures that issuers must implement to ensure
that their employees do not disclose or use for personal
gain any information of which they become aware during
the course of their duties. One way in which issuers can
prevent insider trading@is by training all of their
employees.

(1) AMF Position/Recommendation no. 2016-08 of October 26, 2016 — Guide to ongoing disclosures and the management of inside

information (updated on April 29, 2021).

(2)  AMF press release of December 21, 2018 — Disclosure of inside information — Best practices.
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1.5.2

In principle, the issuer must disclose this information as
soon as possible, if its financial instruments have been
admitted or are subject to a request for admission to
trading on Euronext Paris, Euronext Growth or Euronext
Access (1. The issuer and its executives may be held
liable in the event of failure to comply with this
requirement (2). France's supreme court of appeal (Cour
de cassation), has ruled that, since the Market Abuse
Regulation came into effect, the issuer’'s executives
continue to be liable — as set forth in article 221-1 of the
AMF General Regulations (since unamended) — in the
event of delayed disclosure of inside information, even
though the Market Abuse Regulation does not provide
for such liability (Cass. Com., November 14, 2018,
no. 16-22.845). The Cour de cassation stipulates that the
provisions of the Market Abuse Regulation only
constitute the minimal measures that Member States
must implement to ensure that competent authorities
have the powers to impose appropriate administrative
sanctions and measures to enforce the rules for the
smooth functioning of the market.

Nonetheless, under the terms of article 174 of the
Market Abuse Regulation and article 223-6 of the AMF
General Regulations, and as specified in AMF Position/
Recommendation no. 2016-08, an issuer may, on its
own responsibility, delay disclosure to the public of
inside information, provided that the three cumulative
conditions below are met:

= immediate disclosure is likely to prejudice the
legitimate interests of the issuer, it being specified
that the issuer merely has to refer to its corporate
purpose or a vague general principle such as business
confidentiality or commercial, economic or strategic
interest to justify deferring dissemination B). ESMA has
issued guidelines that provide a non-exhaustive and
indicative list of legitimate interests of issuers to delay
disclosure of inside information, provided that the two
additional conditions required by article 17.4 of the
Market Abuse Regulation are fulfilled.

The guidelines, which are reiterated in AMF Position/
Recommendation no. 2016-08, cover the following
circumstances 4):

- the issuer is conducting negotiations, such as in relation
to mergers, acquisitions, splits and spin-offs,

(1) Article 17.1 of the Market Abuse Regulation.

General Principles of Financial Communication
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DISCLOSE INFORMATION AS SOON AS POSSIBLE

purchases or disposals of major assets or branches of
corporate activity, restructurings and reorganisations,
where the outcome of such negotiations would likely
be jeopardised by immediate public disclosure of that
information (4);

the financial viability of the issuer is in grave and
imminent danger, although not within the scope of the
applicable insolvency law, and immediate public
disclosure of the inside information would seriously
prejudice the interests of existing and potential
shareholders by jeopardising the conclusion of the
negotiations aimed at ensuring the financial recovery of
the issuer;

the inside information relates to decisions taken or
contracts entered into by the management body of an
issuer which need, pursuant to national law or the
issuer’s articles of association, the approval of another
body of the issuer (other than a shareholders’ meeting)
in order to become effective, provided that:

i. immediate public disclosure of that information
before such a definitive decision would jeopardise
the correct assessment of the information by the
public; and

ii. the issuer arranged for the definitive decision to be
taken as soon as possible;

the issuer has developed a product or an invention and
the immediate public disclosure of that information is
likely to jeopardise the intellectual property rights of the
issuer;

the issuer is planning to buy or sell a major holding in
another entity and the implementation of such a plan is
likely to be jeopardised with immediate disclosure of
that information;

a deal or transaction previously announced is subject to
a public authority’s approval, and such approval is
conditional upon additional requirements, where the
immediate disclosure of those requirements will likely
affect the ability for the issuer to meet them and
therefore prevent the final success of the deal or
transaction.

delay of disclosure is not likely to mislead the public.

(2)  AMF, Enforcement Committee, SAN-2019-13, October 1, 2019, Biophytis: the AMF sanctioned an issuer operating in the biotechnology
sector for failing to publish information "as soon as possible" regarding a delay in the provisional timetable for the second phase of clinical
trials on the company’s flagship drug candidates. This certain information, although not quantitative, was considered to be specific and

sensitive enough to qualify as inside information.

AMF, Enforcement Committee, SAN-2023-02, January 30, 2023, Terreis THD, Option 7°.
AMF, Enforcement Committee, SAN-2023-04, March 13, 2023, Arthur Bonnefoy.
(3)  AMF Position/Recommendation no. 2016-08 of October 26, 2016 — Guide to ongoing disclosures and the management of inside information

(updated on April 29, 2021).

(4)  ESMA - Guidelines on the Market Abuse Regulation (“MAR"). Delay in the disclosure of inside information, ESMA/2016/1478.
(5)  Example of a deferred financial disclosure (negative) considered as unjustified, as not prejudicial to the company’s legitimate interests, while the
company was involved in negotiations with an investment company to increase its share capital (AMF Enforcement Committee, April 13, 2018).
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According to ESMA and the AMF, delay of disclosure
of inside information is likely to mislead the public
where the inside information whose disclosure the
issuer intends to delay:

- is materially different from the previous public
announcement of the issuer on the matter to which
the inside information refers; or

- is linked to the fact that the issuer's financial
objectives are not likely to be met, where such
objectives were previously publicly announced; or

- is in contrast with the market's expectations, where
such expectations are based on signals that the
issuer has previously sent to the market, such as

interviews, roadshows or any other type of
communication organised by the issuer or with its
approval.
® the issuer is able to ensure the confidentiality of that
information.
153 INSIDER LISTS

To maintain control of inside information, the issuer is

required to establish, maintain and promptly update lists
of all persons having access to inside information related

to the issuer and who work for the issuer under a

contract of employment or otherwise performing tasks

through which they have access to such information. The
AMF can request to see such lists (see Section 3.2.4.6 —

“Insider lists”).

The AMF Enforcement Committee recently sanctioned a

listed company for failing to properly maintain and update

1.5.4

The AMF may, where applicable, request that the issuer

provide a written explanation as to how the issuer meets

the three conditions allowing delayed disclosure, which
then must be submitted immediately.

Furthermore, the issuer  must  ensure  the
implementation of the adequate internal procedures

that will enable it to prove subsequently to the AMF that

it has fulfilled the three conditions required by the Market

Abuse Regulation to delay the disclosure of inside

information.

Where the issuer has delayed the disclosure of inside
information in accordance with article 17(4) of the Market
Abuse Regulation, and the information subsequently no

(1) AMF, Enforcement Committee, February 1, 2023, SAN-2023-02.

In particular, the AMF recommends that the issuer:

- put in place effective measures that prevent any
persons working for the issuer whose functions do
not warrant or require that they have access to the
inside information from accessing said information;

- take the necessary measures to ensure that all
persons with access to inside information are familiar
with the statutory and regulatory obligations related
to such access and are aware of the applicable
penalties in the event that they unlawfully use or
communicate inside information;

- deploy the processes necessary for ensuring
immediate, accurate, true and fair disclosure if it is
unable to ensure confidentiality, especially when
there is a sufficiently detailed rumour referring
explicitly to the inside information whose disclosure
has been delayed (see Section 2.8 — “"Rumours and
leaked information™).

insider lists. This decision is a reminder of the
importance of complying with the information
requirements set out in the Market Abuse Regulation (1).

In its Guide to ongoing disclosures and the management
of inside information, the AMF has issued
recommendations on how to prevent insider misconduct
through the implementation of preventive measures such
as the appointment of a compliance officer and the
definition of “closed periods” for the issuer’s
securities (2 (see Section 3.2.4.5 — “Closed periods”).

WRITTEN EXPLANATION REGARDING DELAYED DISCLOSURE

longer meets the condition of having a significant effect
on share prices, the information no longer qualifies as
inside information. It is therefore not considered as falling
within the scope of article 17(1) of the Market Abuse
Regulation.

Consequently, the issuer is under no obligation to
publicly disclose said information or report it to the
competent authority. Nevertheless, given that the
information was deemed to be inside information for
some length of time, the issuer is required to comply
with all related obligations as regards updating insider
lists and keeping information about delayed disclosure up
to date ©).

(2)  AMF Position/Recommendation no. 2016-08 — Guide to ongoing disclosures and the management of inside information (section 1.2.2.1).
(3)  Q&A on the Market Abuse Regulation (MAR) (updated on August 6, 2021).
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Pursuant to article 17.5 of the Market Abuse Regulation,
in order to preserve the stability of the financial system,
an issuer that is a credit institution or a financial
institution may, under its own responsibility, delay the
disclosure of inside information, including information
which is related to a temporary liquidity problem and, in
particular, the need to receive temporary liquidity
assistance from a central bank or lender of last resort,
provided that all of the following conditions are met:

a) the disclosure of the inside information entails a risk of
undermining the financial stability of the issuer and of
the financial system;

b)it is in the public interest to delay the disclosure;

c)the confidentiality of that information can be ensured,;
and

d)the AMF has consented to the delay on the basis that
the conditions in points (a), (b) and (c) are met.

Article 17.6 of the Market Abuse Regulation specifies that
this prior authorisation procedure is not applicable if the
credit or financial institution intending to delay the
disclosure of inside information meets the three
conditions provided for in the above-mentioned article
174 (immediate disclosure is likely to prejudice the
legitimate interests of the issuer, delay of disclosure is
not likely to mislead the public and the credit or financial
institution is able to ensure the confidentiality of that
information).

In the event of a delay in disclosing inside information,
the issuer must inform their contact at the AMF’s
issuer management department, who will inform them
of how to proceed in a secure manner. This obligation
stems from article 5.1 of the Implementing Regulation of
June 29, 2016 laying down implementing technical
standards with regard to the technical means for
appropriate public disclosure of inside information and for
delaying the public disclosure of inside information, and
the AMF Instruction on the notification procedure for
delaying disclosure of inside information (1),

General Principles of Financial Communication
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In any case, pursuant to article 174 of the Market Abuse
Regulation and article 4.3 of the Implementing
Regulation of June 29, 2016 laying down implementing
technical standards with regard to the technical means
for appropriate public disclosure of inside information and
for delaying the public disclosure of inside information (2),
reproduced by the AMF in its Guide to ongoing
disclosures and the management of inside information,
any issuer who delays the disclosure of inside
information must inform the AMF “immediately after
disclosure of the information” in writing by sending an
email to differepublication@amf-france.org @) once the
information in question has actually been disclosed. The
issuer must communicate the following information:

® the identity and full legal name of the issuer;

= the identity and contact details of the person making
the notification: name, surname, position within the
issuer, professional e-mail address and phone number;

= the identification of the publicly disclosed inside
information that was subject to delayed disclosure: title
of the disclosure statement, the reference number
(where applicable), date and time of the public
disclosure of the inside information;

® the date and time of the decision to delay the
disclosure of inside information;

= the identity of all persons responsible for the decision
to delay the public disclosure of inside information.

Lastly, issuers setting up an equity line programme who
have decided to delay the disclosure of inside information
should immediately suspend execution of their equity
line programme. The AMF has reiterated that being in
possession of inside information is an obstacle to taking
an equity drawdown decision in an equity line
programme if said information has not been made public.
Consequently, an issuer that decides to temporarily
postpone publication of inside information must
immediately suspend execution of this programme until
such time as the information has been published 4.

AMF Instruction no. 2016-07 on the notification procedure for delaying disclosure of inside information.

AMF Position/Recommendation no. 2016-08 — Guide to ongoing disclosures and the management of inside information (section 1.2.2.2).
AMF Instruction no. 2016-07 on the notification procedure for delaying disclosure of inside information.

AMF Position/Recommendation no. 2020-06 — Guide to preparing the prospectus and the information to be provided for public offerings or

admission to trading of securities, particularly section 4.1, updated on April 29, 2021.
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COMPLETE AND EFFECTIVE DISSEMINATION

1.6

1.6.1 ELECTRONIC DISSEMINATION

The AMF has published a practical Guide to filing
regulatory information with the AMF and to its
dissemination, which was updated on December 6, 2021.

The issuer must ensure the complete and effective
dissemination of all relevant regulatory information, with
the exception of disclosures related to the crossing of
thresholds which are handled by the AMF itself (1).

Regulatory information must be disseminated using
electronic means in accordance with the principles
defined by the AMF General Regulations requiring
dissemination to as wide a public as possible, within as
short a timeframe as possible and using methods which
ensure the integrity of the information. In order to
achieve this, issuers may, at their own discretion, choose
to disseminate regulatory information themselves or
decide to use the services of one of the primary
information providers registered on a list published by
the AMF, in which case it is assumed that they have met
their effective and complete dissemination obligation (2).

To ensure easier access to information, the AMF also
recommends that issuers indicate on social networks that
their financial statements can be found on their website
under a specific section visible from the homepage or on a
“Finance” or “Investors” page. The issuer's statutory
financial statements and its subsidiaries’ financial statements
should be clearly identified as such ©.

1.6.2

The AMF recommends that issuers (7);

= train the team involved in the process for managing
the dissemination of regulatory information in the
possibility of an erroneous press release;

® send all press releases submitted to press agencies to
primary information providers at the same time;

= where possible, release financial communications outside
of quotation periods, without excluding financial
communication during the trading session that it may be
necessary to disclose under the Market Abuse Regulation;

= implement reliable communication procedures that
guarantee that information is sent and accessible via a
secure channel, in particular by using a primary
information provider (provided there s rigorous
management of the access codes used to send press
releases to said information provider) and make

(1) Article 221-3 of the AMF General Regulations.

COMPLETE AND EFFECTIVE DISSEMINATION

Issuers are also required to file their regulatory information
with the AMF in electronic format via the ONDE extranet site
at the same time as the information is publicly disseminated,
unless the issuer uses a primary information provider
registered on a list published by the AMF, in which case the
primary information provider will directly file it with the AMF.
Issuers are no longer required to issue financial
communications in the written press. The AMF
nevertheless recommends that such communication be
issued according to a timetable that the issuers consider
appropriate for the type of securities issued, their shareholder
base and their size (AMF Position/Recommendation no.
2016-05, section 19.5, updated on April 29, 2021).

Issuers whose securities are admitted — or subject to a
request for admission — to trading on Euronext Growth must
also ensure the complete and effective dissemination of all
regulatory information according to the same rules as issuers
listed on Euronext Paris®. The same applies for issuers
whose securities are admitted — or are subject to a request
for admission — to trading on Euronext Access. It should be
noted that the AMF Enforcement Committee deems that
disclosing information about a draft resolution in a notice of
meeting published in the BALO does not mean that the
information has been brought to the attention of the public ©),

PREVENTING THE DISSEMINATION OF FALSE INFORMATION

information sent electronically more secure. This
applies to issuers who want to maintain an additional
dissemination channel for certain players, including
analysts, investors, media outlets and journalists;

® implement a monitoring system (identify any domain
names similar to that of the issuer's, detect false
websites, develop a system to prevent the website
from being duplicated, etc.);

® establish and regularly update an emergency
procedure enabling a swift response to any incidents
(persons involved, decision-making chain, “standard”
denial press release, be aware of the relevant contact
persons at the AMF and Euronext, etc.);

® stay abreast of new hacking and identity theft
techniqgues and update company  processes
accordingly.

(2)  AMF Position/Recommendation no. 2016-08 — Guide to ongoing disclosures and the management of inside information (section 1.6.4.2).
(3)  AMF Position/Recommendation no. 2016-08 — Guide to ongoing disclosures and the management of inside information (sections 1.6.4.1

and 1.6.4.2).
(4)  Article 221-4 VI of the AMF General Regulations amended by the decree of November 7, 2019.
(5)  Article 221-4 of the AMF General Regulations.
(6)  AMF Enforcement Committee, SAN-2018-03, April 13, 2018.
(7)

2021).
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Press agencies to which issuers send their information
are encouraged to add specific operational procedures in
order to prevent the dissemination of false information (in
particular, increased vigilance with regard to verifying
sources).

In addition, to simplify the process of verifying the
reliability of sources for journalists and press agencies,
the AMF has published a list indicating the name of the
primary information provider used by each issuer whose
securities are admitted to trading on the Euronext Paris
regulated market and who use such a service provider.
The list was updated on April 13, 2018. On December 23,
2019, the AMF established a list of primary information
providers having declared that they meet the criteria for
the publication of regulatory information along with the
conditions for being included on the list of providers.

1.7

Issuers are required to post their regulatory information
on their website as soon as it is disseminated (2).

Under the terms of article 171 of the Market Abuse
Regulation, issuers are required to post and maintain on
their website, for a period of at least five years, all
inside information they are required to disclose publicly.

The documents listed below must be available for a
period of ten years:

® annual financial reports;
® half-yearly financial reports;
® reports on payments to governments ).

ESMAs Questions and Answers of October 22, 2015
relating to the Transparency Directive specify that reports
that were made publicly available less than five years
before November 26, 2015 must remain publicly available
for ten years (as from the date the reports were originally
published).

The AMF also recommends that companies store
regulatory information that is sensitive, but that does not
constitute inside information and was not included in
their annual and half-yearly financial reports, for a
sufficient length of time.

In addition, the DILA (Direction de I'information légale et
administrative — French office of legal and administrative
information) provides for the centralised storage and
archiving of regulatory information on its website

(1) AMF, Enforcement Committee, SAN-2019-17, December 11, 2019

General Principles of Financial Communication
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In this respect, it should be noted that the AMF
Enforcement Committee sanctioned Bloomberg (1) for
disseminating a press release containing misinformation
about Vinci on its terminals, which led to a significant
drop in the company's share price. The AMF considered
that journalists had not performed the necessary checks
before publication and that the qualification of said
dissemination of information as unlawful did not
constitute “a disproportionate interference with the right
to freedom of expression of journalists” This sanction
was confirmed by the Paris Court of Appeal on
September 16, 2021 (Paris Court of Appeal, Division 5,
7t Chamber, September 16, 2021, no. 20/03031), which
ruled that “as the dispatches in question were broadcast
on  Bloomberg’s  terminals,  Bloomberg directly
participated in the said breach as the broadcaster, and is
thereby liable”

STORAGE AND TRANSPARENCY

www.info-financiere.fr for a period of ten years. In line
with the financial transparency objective, the European
Commission plans to create a European Single Access
Point (ESAP) for listed companies' financial and
non-financial data. Draft Regulation no. 2021/0378 (COD)
has had its first reading in Parliament and is one of the
European institutions' legislative priorities for 2023 and
2024 (Joint Declaration 2023-2024, published on
February 17, 2023).

The Transparency Directive (Directive 2013/50/EU),
supplemented by Commission Delegated Regulation
(EU) 2016/1437 provides for a centralised archive storage
facility at EU level (the European Electronic Access
Point), the objective of which is to facilitate both access
to financial information and the comparability of
companies’ financial statements. A  Commission
Delegated Regulation establishes a European Single
Electronic Format @

The IFRS consolidated financial statements contained in
these reports — and in particular the primary financial
statements: balance sheet, income statement and cash
flow statement — must be marked up using XBRL tags
for financial years beginning on or after January 1, 2021.
The notes to the financial statements for financial years
beginning on or after January 1, 2022 must be marked up
using block XBRL tags.

Access to regulatory information is set out in
Commission Delegated Regulation (EU) 2016/1437 of
May 19, 2016.

(2)  Article 221-3 Il of the AMF General Regulations; see also section 1.3.3 of AMF Position/Recommendation no. 2016-08 — Guide to ongoing

disclosures and the management of inside information

(3)  For more information on these three reports, see articles L. 451-1-2 | and L. 451-1-2 Il of the French Monetary and Financial Code, and

article L. 22-10-37 of the French Commercial Code, respectively.

(4)  Commission Delegated Regulation (EU) 2020/1989 of November 6, 2020 amending Delegated Regulation (EU) 2019/815 as regards the
2020 update of the taxonomy laid down in the regulatory technical standards for the single electronic reporting format as amended by
Commission Delegated Regulation (EU) 2022/2553 of September 21, 2022 amending the regulatory technical standards laid down in
Delegated Regulation (EU) 2019/815 as regards the 2022 update of the taxonomy for the single electronic reporting format.
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LANGUAGE

1.8 LANGUAGE

1.8.1

The growing internationalisation of the financial markets
with an increasingly wide geographical shareholder base,
the listing of several issuers on several markets (multiple
listings) and the increase in cross-border transactions are
all contributing factors to the greater importance placed
on the linguistic treatment of documents containing
information disclosed by issuers.

The need to translate these documents may be a
significant constraint for an issuer or slow their access to
foreign financial markets. At the same time, in order to
ensure that investors are well informed, it is necessary

1.8.2 REGULATORY INFORMATION (1)

The AMF reiterated that all listed companies for which
the AMF is the competent authority for controlling
their periodic information may publish the information
either in French or in another language commonly used
by the financial community.

Companies governed by French law that decide to use
English as the official language of their periodic
information are still required to produce their financial
statements in French on an annual basis in compliance
with legal requirements regarding filing at the competent
commercial court (2),

The AMF recommends that the choice of language for
periodic information be consistent over the long term
and take into consideration the company's
shareholder strategy.

1.8.3 PROSPECTUSES 4)

The adoption of Regulation (EU) 2017/1129 of June 14,
2017 (Prospectus 3 Regulation or "PD3"), concerning
the prospectus to be published when securities are
offered to the public, has significantly amended the rules
governing the filing of a prospectus, the circumstances
entitling filers to exemptions and related thresholds, the
documents required and their content. Most of these
rules entered into force on July 21, 2019.

Article 221-2 of the AMF General Regulations.

HARMONISATION AT EUROPEAN LEVEL

that information disseminated by an issuer on a foreign
financial market be available in a language which is
understandable to the investors concerned.

In order to promote the movement of capital within the
European Union and the European Economic Area while
guaranteeing that investors are properly informed, EU
law has harmonised the rules governing the language of
the various documents published by issuers.

The principles laid down within the EU — often expressed
in @ complex manner — have been transposed by the
AMF within its General Regulations.

Aside from publishing periodic information in English, the
AMF also recommends that companies with a
shareholder base that is primarily made up of French
individual investors publish their periodic information in
French 3.

Should the AMF not be the competent authority which
controls the regulatory information disclosed by an
issuer, and the securities of that issuer are accepted for
trading on a French regulated market, regulatory
information disclosed in France should be written either
in French or in a language commonly used by the
financial community.

All of these rules are detailed in the AMF Guide to
preparing prospectuses and the information to be
provided for public offerings or admission to trading of
securities, published on June 17 2020 (updated on
February 14, 2023), which also sets out AMF policy.

(1)
(2)  AMF Position/Recommendation no. 2016-05 — Guide to periodic disclosures by listed companies (section 17) (updated on April 29, 2021).
(8)  AMF Position/Recommendation no. 2016-05 — Guide to periodic disclosures by listed companies (section 17).

(4) Section 4 of AMF Position/Recommendation no. 2020-06 of June 17, 2020, updated on April 29, 2021.
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Pursuant to PDS3, article 212-12 of the AMF General
Regulations provides that the AMF will accept French or
English as the language for the preparation and
update of a prospectus or URD. \When a prospectus is
written in a language other than French, the summary
must be translated into French, except in the following
circumstances:

® the offer of financial securities to the public made in
one or more Member States of the European Union,
excluding France, and not giving rise to admission to
trading on a regulated market in France;

® admission to trading on a regulated marked sought in
one or more Member States of the European Union,
excluding France, and not giving rise to any offer to the
public other than (i) a private placement, (ii) an offer of
securities with a nominal value of at least €100,000, (iii)
an offer for investors acquiring these values for a total
amount of at least €100,000 per investor and per
transaction, or (iv) a crowdfunding offer meeting the
conditions provided for in article L. 411-2, 2° of the
French Monetary and Financial Code;

® admission to trading of equity securities sought in the
professional segment of the regulated market.

It should be noted that an offer of securities to the public
(as defined in article L. 411-1 of the French Monetary and
Financial Code), by reference to the definition in
Regulation (EU) 2017/1129, involves:

® sending a communication in any form and by any
means to persons and presenting sufficient
information on the terms and conditions of the offer
and on the securities concerned in order to enable an
investor to decide to purchase or subscribe for these
securities; or

® the placement of securities by financial intermediaries.
"Placement of securities” refers to all techniques used
to sell a large quantity of securities on the market.

General Principles of Financial Communication
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increases, and public bond issues are the four main
types of transactions that constitute the placement of
securities.

Carrying out an initial public offering or admitting
securities to trading on a regulated market requires the
issuer to fulfil specific requirements regarding financial
information, unless specifically exempted and waived by
the applicable regulations (1).

If the public offering also takes place in one or more
other European Union Member States or EEA member
countries, the prospectus must also be made available to
the regulatory authorities of the other countries in a
language commonly used by the financial community.
These regulatory authorities may only require that a
summary of the prospectus be translated into their
official language (2).

The final conditions and summary of the individual issue
are drafted in the same language as the approved “base”
prospectus @. Where the final terms of the base
prospectus are communicated to the AMF, the summary
note of the individual issuance annexed to the final terms
must be prepared in French (4).

On the basis of article 212-13 of the AMF General
Regulations, where an issuer files or registers a URD in
French with the AMF, it may also file or register the
document in a language commonly used by the financial
community. In this case, the subsequent updates should
be drafted in French and the same language commonly
used by the financial community.

However, the AMF has specified that companies
governed by French law that include the management
report in their URD and wish to use it for filing at the
commercial court registry must draft the document in
French, as the French Commercial Code requires that the
financial statements and the management report be
prepared in French ).

Initial  public  offerings, block trades, capital
1.84 OTHER INFORMATION DISSEMINATED BY THE ISSUER
There is no specific regulation applicable to other

information which may be disseminated by an issuer on
its own initiative outside its obligations in the case of a
public offering or an application for admission to trading

on a regulated market (broker presentations, slideshows,
etc.: see Section 3.4.2 — "Relations with financial analysts
and investors").

(1) Article 1 paragraph 3, 4, 5 and article 3, paragraph 2 of Regulation (EU) 2017/1129, articles L. 411-2 and L.411-2-1 of the French Monetary

and Financial Code and article 211-2 of the AMF General Regulations.

Regulation (EU) 2017/1129, article 27, paragraph 2
Regulation (EU) 2017/1129, article 27, paragraph 4
Article 212-12 of the AMF General Regulations.

TEBR

AMF Position/Recommendation no. 2020-06 of June 17, 2020, updated on April 29, 2021.
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PUBLICATION CALENDAR

PUBLICATION CALENDAR

The financial communication calendar is governed by
regulatory disclosure deadlines (detailed below) and is
also determined by the ability of a company’s
information systems to provide data that are accurate,
true and fair within the applicable timeframe.

Beyond the legal requirements, the AMF has issued
recommendations on the disclosure of quarterly financial
information and the disclosure of annual revenue
figures (1.

Example of a financial communication calendar based on deadlines for a reporting year ending December 31

Information

Deadline

Q4 (optional) and full-year revenue

End of February

Annual results April 30

Q1 financial information (optional) May 15
Annual shareholders” meeting June 30

Q2 and H1 revenue (optional) August 15

H1 results September 30

Q83 financial information (optional)

November 15

The AMF recommends that issuers define and publish
their provisional financial communication calendar,
specifying the dates of their periodic disclosures and the
reasons for choosing these dates, in their annual report
and on their website, in a clearly identified section. To
comply with good practices, this calendar should also be
published in a press release.

If one or more of the dates initially disclosed are
changed, companies should determine whether a press
release is required (for the specific case of a change in
the dividend payment date, see Section 2.6.4 -
“Dividends”).

In any case, the communication calendar is to be
updated each year (2),

DISCLOSURES OF PERIODIC INFORMATION

Disclosures of periodic information are major events in
the financial communication of an issuer. Through these
disclosures, the listed company publishes, through
various means, a large amount of information regarding
its strategy, markets and financial and non-financial
performance as well as the impact of this information on
the financial statements and the company'’s life. Analyses
performed by market participants on the issuer are
mainly based upon this information. Therefore, for
analyses to be as relevant as possible, it is essential for a
listed company to assist these participants in their
analysis and the understanding of its business model.

To this end, entities whose securities are admitted to
trading on a regulated market must set up a specialised
committee responsible for monitoring the preparation of
financial information. In practice, this is the audit
committee.

The AMF published a Guide to periodic disclosures by
listed companies ), which takes up the main financial
reporting obligations applicable to issuers listed on the
Euronext Paris market and includes a section on
Euronext Growth and Euronext Access.

(1) AMF Position/Recommendation no. 2016-05, updated on April 29, 2021 — Guide to periodic disclosures by listed companies, section 1 and

10.

(2)  AMF Position/Recommendation no. 2016-05 — Guide to periodic disclosures by listed companies, updated on April 29, 2021.
(8)  AMF Position/Recommendation no. 2016-05 — Guide to periodic disclosures by listed companies, updated on April 29, 2021.
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The disclosure of annual results includes several types of mandatory and optional documents for which the type,

method and calendar of publication are as follows:

Type of document/

event Driving factor

Dissemination method

Calendar

Press release Mandatory

Through electronic means
Posted on the issuer’s website

After the meeting of the board of
directors or the supervisory board
and, in the case of revenue

Information meeting Common market

Physical meeting/conference call

announcements, within 60 days

practice
Financial notices Optional Written press, internet or radio
Annual financial report Mandatory Through electronic means, with the possibility of Within four months of the financial
only disclosing the means by which the report has  period closing date
been made available (regulatory information)
Posted on the issuer’s website and sent to the
AMF
Universal registration Optional Posted on the issuer’s website and sent to the No regulatory deadline
document (URD) AMF
Integrated report Optional Posted on the issuer’s website No regulatory deadline
Document published in the ~ Mandatory Electronic transmission to the BALO Within 45 days of the shareholders’
BALO (Bulletin of legal meeting held to approve the
announcements) financial statements
Documents filed with the Mandatory Within the month following the approval of the annual financial statements by the

commercial court registry
means

shareholders’ meeting or within two months of the approval if filed through electronic

Companies listed on Euronext Growth shall, within four
months of the financial period closing date, disclose
the annual financial statements, the management report,
and, if applicable, the consolidated financial statements
and group management report as well as the
corresponding statutory auditors’ reports (Euronext
Growth Market Rules, section 4.2). This information shall
be posted on the websites of the issuer and Euronext
Growth for a two-year period (Euronext Growth Market
Rules, section 4.1). Companies listed on Euronext
Access+ must disclose the same information within the
same time period (Euronext Access Market Rules,
section 3.2).

The AMF published recommendations relating to the
2022 financial statements (1) and the review of the
financial statements. These recommendations, which are
aligned with those of ESMA, are structured around three
themes:

the link between financial and non-financial reporting
on climate issues: the AMF recommends that

companies provide more details in their financial
statements on the judgements and assumptions used
to assess the effects, or lack thereof, of climate
change risks;

significant direct impacts of the war in Ukraine: in view
of companies withdrawing their operations from
Russia and the lack of visibility on how the war in
Ukraine and its impact on the economy will unfold, the
AMF has proposed a series of key considerations,
particularly with regard to impairment tests on
non-financial assets and classification as assets held
for sale;

risks and effects related to macroeconomic conditions
(rising interest rates, inflationary pressures, rising
energy and commodity costs, exchange rates): the
AMF stresses the importance of detailing the material
recognised effects and possible impacts in the financial
statements (impairment tests, long-term onerous
contracts, financial instruments including hedging and
expected credit losses).

(1) AMF Recommendation DOC-2022-06: 2022 financial statements and review of the financial statements, October 2022.
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2.2.2.2.1 Press releases announcing annual
results

Press releases published by issuers commonly include
the following types of information:

analysis of changes in consolidated revenue and
income statement items (organic growth, changes in
consolidation scope, impact of exchange rates);

business segment information, supplemented, as
appropriate, by a description of the company’s
activities, performance and perspectives in the
geographical areas and operational sub-segments at

risk where very different situations exist;
balance sheet items and cash flow;

where applicable, a description of any changes in
accounting methods which took place from one period
to another and any changes in the consolidation scope
which have an impact of more than 25% on the
financial statements (see Section 2.2.5.3 — “Changes
in the consolidation scope of the issuer”);

the strategic orientation of the issuer;

significant events during the period regarding the
previously announced strategy;

post-closing events where applicable;

the objectives/forecasts of the issuer, provided on a
voluntary basis (see Section 2.3 - “Disclosure of
estimates or forward-looking information”);

the amount of dividends proposed at the shareholders’
meeting for the period as well as the payment date if
approved;

the situation as regards the certification of the financial
statements by the statutory auditors;

the date of the meeting of the board of directors or
supervisory board adopting or reviewing the financial
statements;

details of other related information available on the
issuer's website (e.g., full financial statements, analyst
presentations, etc.).

Some issuers also include more detailed accounting
information in an appendix (income statement, balance
sheet, cash flow statement, segment information).
Moreover, it is common market practice to include a
short message from the chairman/legal manager giving a
more qualitative perspective on the financial position of

the company and its market/industry and, if appropriate,
indicating the company's short- to medium-term outlook.

In addition, a growing number of companies provide
disclosures regarding their non-financial performance in
their annual results press release.

The AMF stipulates that while the annual results press
release may only contain material items from the
financial statements and appropriate related comments,
it must disclose net income and information on
balance sheet items. Close attention should be paid to
alternative performance measures such as discussed
below in Section 2.2.5 — “Information related to periodic
disclosures” Moreover, if more detailed information on
the financial statements is available on the issuer’s
website, this should also be mentioned in the press
release (1),

The AMF recommends that the press release be issued
after the meeting of the board of directors approving the
financial statements or after the meeting of the
supervisory board reviewing the financial statements
presented by the executive board. The AMF also
recommends that the press release be issued outside
of stock exchange trading hours (issuers whose shares
are traded on several regulated markets should be
particularly cautious in this respect) and that the date, as
well as the time (2), of its publication be disclosed.

Such press releases shall be subject to a complete and
effective publication as regulatory information. For
this purpose, they shall be posted on the issuer's
website and sent to the AMF at the same time as they
are made public. The AMF recommends sending the
press release electronically to an AMF-certified primary
information provider, in which case the issuer is deemed
to have fulfilled its complete and effective publication
obligation 3.

Article 19.11 of the Market Abuse Regulation provides for
a 30-day closed period before issuing a press release
announcing an annual financial report. In a Questions and
Answers document (4), ESMA considers that publication
by an issuer of a press release announcing annual
financial results represents an announcement of the
annual financial report and therefore also triggers the
aforementioned closed period. For more information on
closed periods, see Section 3.2.4.5.

AMF Position/Recommendation no. 2016-05 — Guide to periodic disclosures by listed companies, updated on April 29, 2021
AMF Position/Recommendation no. 2016-05 — Guide to periodic disclosures by listed companies (section 2.3.1), updated on April 29, 2021

(1)
(2)
(3)  Article 221-4 IV of the AMF General Regulations.
(4)

Questions and Answers on the Market Abuse Regulation - ESMA70-145-111, Section 7 "Managers' transactions" (August 6, 2021).
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2.2.2.2.2 Press releases on annual revenue

As annual revenue is likely to be considered inside
information, the AMF recommends that issuers planning
to disclose their annual results more than 60 days after
the financial period closing date, disclose information on
annual revenue for the past year along with comparative

2.2.2.3 Information meetings

In order to ensure wide and continuous publication, the
issuer may present its annual results during information
meetings held for its main audiences (buy-side or
sell-side  analysts, legal managers, investors,
shareholders, journalists, etc.), or through conference
calls or webcasts. In its Guide to periodic disclosures by
listed companies @), the AMF reiterates that these
meetings do not usually concern important additional
information or information which differs from that
disclosed to the public, but that the way in which it is
presented can bring certain new and interesting
perspectives.

2.2.2.4 Financial notices

Besides the press release on annual revenue, the issuer
may disclose information about its annual results in the
written press or by electronic means using the
presentation methods it deems appropriate given its
shareholder profile and size. The content of that
disclosure is determined by the issuer. However, it must

2.2.2.5 Annual financial report

2.2.2.5.1 Approval of financial statements for
issue

Issuers listed on Euronext Paris are required to publish
an annual financial report@ and file it with the AMF
within four months following their financial period
closing date ©). In corporations with an executive board
and supervisory board, the executive board shall approve
the financial statements for issue within three months of
the financial period closing date in order to enable the
supervisory board to perform its review. The AMF also
recommends that the supervisory board review the
financial statements approved by the executive board as
soon as possible 6.

Regulatory framework
DISCLOSURES OF PERIODIC INFORMATION

information as soon as possible after the financial period
closing date, and no later than the end of February or 60
days after the closing date. However, the issuer is not
obliged to disclose its revenue separately if it does not
consider this information to be relevant, notably owing to
the nature of its activity or if such a disclosure might be
misleading to the market (1.

In any case, the issuer should take care to ensure that all
information unknown to the public which is disclosed
during these meetings and which may have an influence
on share prices, including significant comments or
developments related to the issuer, is immediately made
public.

It is common practice to hold these meetings as soon as
possible following the publication of a press release. The
AMF recommends that any presentations for financial
analysts be systematically posted online as soon as
possible, and no later than the date the presentations are
made to the analysts @). Non-financial information is
increasingly covered at such presentations.

be consistent with the information disclosed in the
annual financial report or press release. No deadline has
been established by regulations for this disclosure;
nonetheless, it is common practice to issue such notices
subsequent to the press release.

On October 28, 2022, ESMA published its annual Public
Statement on European Common Enforcement Priorities,
which sets out the key enforcement priorities for the
2022 financial statements in order to promote the
consistent application of IFRS standards (7). Similarly, the
AMF published its recommendations for the 2022
financial statements @) (see Section 2.2.2.1). Without
diminishing the importance of measuring and describing
the financial impact of environmental and climate risks,
both ESMA and the AMF also placed great emphasis on
the need to take serious account of the financial impact
of Russia's invasion of Ukraine.

AMF Position/Recommendation no. 2016-05 — Guide to periodic disclosures by listed companies (section 1).

(1)

(2)  AMF Position/Recommendation no. 2016-05 — Guide to periodic disclosures by listed companies (section 2.3.3).

(3)  AMF Position/Recommendation no. 2016-05 — Guide to periodic disclosures by listed companies (section 2.3.3).

(4)  The requirement to publish an annual financial report also concerns non-listed companies that issue debt securities on a regulated market
within the European Union under certain conditions relating to the nature and nominal value of the instruments.

(5)  Article L. 451-1-2-| of the French Monetary and Financial Code, supplemented by article 222-3 of the AMF General Regulations.

(6)  AMF Position/Recommendation no. 2016-05 — Guide to periodic disclosures by listed companies (section 2.1.2).

(7)  ESMA Public Statement, European common enforcement priorities for 2022 annual financial reports — ESMA32-63-1320.

(8)  AMF Recommendation no. 2022-06 of October 28, 2022 — 2022 financial statements and review of the financial statements.
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In particular, in terms of environmental risks, they invited
issuers to undertake work to identify the impacts on their
financial performance and financial statements of climate
change and the related measures taken and
commitments adopted (for more information on the AMF
recommendations, see Section 2.2.2.1).

2.2.2.5.2 Content

Annual financial reports shall include the following
components:

the full annual financial statements (i.e., the statutory
financial statements);

where  applicable, the consolidated financial

statements (1);
a management report;

a statement made by the natural persons taking
responsibility for the annual financial report;

the statutory auditors’ reports on the annual financial
statements and, where applicable, on the consolidated
financial statements.

The AMF has published (i) DOC-2018-06 — Summary of
financial statement recommendations applicable as at
January 1, 2023, updated on January 13, 2023, which
sets out all the recommendations issued for IFRS
financial statements (2006 to 2022) that are still in force,
and (i) AMF Recommendation no. 2022-06 - 2022
Financial statements and review of financial statements,
intended for listed companies that publish IFRS financial
statements. In this second publication, the AMF sets out
its main considerations for preparing the 2022 annual
financial statements and financial information in general.
Particular emphasis was placed on the importance of the
links between financial and non-financial factors, the
impact of the war in Ukraine, and changes in
macroeconomic conditions. The publication also refers to
the recommendations set out by ESMA in its press
release of October 28, 2022.

2.2.2.5.3 Management report

The management report included in the annual financial
report shall contain the following information:

a complete objective analysis of the company’s
business development, results and financial position, in
particular its debt structure, with regard to the volume
and complexity of its business;

where necessary in order to understand the company’s
business development, results and financial position,
the key financial and, where applicable, non-financial
performance indicators relevant to the company and
the business, such as information pertaining to
environmental issues and personnel matters;

a description of the main risks and uncertainties the
company faces;

a description of the financial risks related to the effects
of climate change and the measures taken by the
company to mitigate these by deploying low-carbon
processes in all components of its business;

the main characteristics of the internal control and risk
management procedures set up by the company for
preparing and processing accounting and financial
information;

where appropriate for the measurement of the
company’s assets, liabilities, financial position and
results, a description of its objectives and policies
concerning the hedging of each main category of
planned transactions for which hedge accounting is
used, as well as its exposure to price risk, credit risk,
liquidity risk and cash management risk. This
description also includes the company's use of
financial instruments.

The management report shall also disclose:

information related to the number of shares purchased
and sold during the financial period within the
framework of a share buyback programme and the
nature of the transactions (2);

the company’s situation during the financial year
ended, the expected outlook for the company,
significant events having taken place between the
financial period closing date and the date of the report,
any research and development activities and any
existing branches ©@);

should the issuer be required to prepare consolidated
financial statements, all of the above-mentioned
information for the companies included in the
consolidation (4,

(1) The AMF published its Guide to the relevance, consistency and readability of financial statements in June 2015. This Guide provides
issuers with tips to improve the understanding of their financial statements and in particular the notes to the financial statements.

(2)  Article L. 225-211 of the French Commercial Code.
(38)  Article L. 232-1 of the French Commercial Code.

(4)  In a consolidated management report, as required under article L. 225-100-1-1l and L. 22-10-35 of the French Commercial Code.
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2.2.2.5.4 Corporate governance report

Issuers may add to the annual financial report the
corporate governance report, as well as the statutory
auditors’ report on this report (1. By doing so, they are
exempted from the requirement to disclose that
information separately. The corporate governance report
replaces the chairman'’s report and is the responsibility of
the board of directors or supervisory board. It is attached
to or included in the management report (only for
corporations with a board of directors) and contains the
following:

= solely for companies whose shares are listed,
information on the company’s compensation policy
for corporate officers (articles L. 22-10-8 and L.
22-10-26 of the French Commercial Code):

- the components of fixed and variable compensation
and the decision-making process for determining,
reviewing and implementing this policy. The content
of the policy and the procedures for disclosing it are
defined by article R. 22-10-14 of the French
Commercial Code (2);

= solely for companies whose shares are listed,
information on compensation and benefits granted
for each corporate officer, including those whose
term has expired and those newly appointed during the
year (article L. 22-10-9 of the French Commercial
Code):

- total compensation and benefits in kind paid by the
company during the vyear, setting out the fixed,
variable and exceptional components, including
equity securities, debt securities, or securities giving
access to the capital or to the debt securities of the
issuer, its parent or its subsidiaries, or awarded in
respect of their duties during the same year,
specifying the main conditions for exercising the
above rights, particularly the exercise price and date,
and any amendments to said conditions,

Regulatory framework
DISCLOSURES OF PERIODIC INFORMATION

- the relative proportion of fixed and variable

compensation @),

- the commitments of any kind contracted by the
company and relating to compensation components
or benefits awarded or likely to be awarded for taking
up  positions, terminations or changes in
responsibilities, or for a prior financial period, in
particular pension and other annuity commitments,
referring, under the conditions and in line with the
procedures set out in article D. 22-10-16 of the
French Commercial Code, to the specific procedures
for determining these commitments and the
estimated total amounts likely to be paid in this
respect,

- any compensation paid or awarded by a company in
the scope of consolidation within the meaning of
article L. 233-16 of the French Commercial Code,

- the level of compensation of the chairman of the
board of directors, the chief executive officer and
each deputy chief executive officer compared with (i)
the average compensation of company employees
other than corporate officers, on a full-time equivalent
basis, and (i) the median compensation of company
employees, other than corporate officers, on a
full-time equivalent basis (known as “pay ratios”, see
Section 2.5.4 - “Compensation and benefits”),

- the annual change in compensation, the performance
of the company, the average compensation of
employees other than executives, on a full-time
equivalent basis, and the ratios mentioned in the
previous paragraph, over at least the past five
financial years, presented together in such a way as
to enable comparisons,

- the way in which the vote at the last ordinary
shareholders’ meeting, provided for in article L.
22-10-34 Il of the French Commercial Code, was
taken into consideration,

(1) According to the revised professional standard 9510, published in the French official journal in October 2018, the statutory auditors
formulate their opinion on the corporate governance report in the section of their report on the financial statements relating to the
verification of the management report, other documents on the financial position and the financial statements and information derived
from the corporate governance report. Therefore, the statutory auditors do not have a specific report to prepare on corporate governance,
despite what article L. 225-235 of the French Commercial Code might lead us to believe.

(2)  The AFEP-MEDEF Code on corporate governance for listed companies, as revised in December 2022, recommends integrating CSR
criteria into the compensation of executive corporate officers, including at least one criterion relating to the company's climate objectives.

(3)  Addition of the French PACTE law to article L. 22-10-9 of the French Commercial Code.
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- any deviation from the procedure for determining the
compensation policy and any exemption applied in
accordance with article L. 22-10-8 lll, paragraph 2 of
the French Commercial Code, including an
explanation of the nature of the exceptional
circumstances and an indication of the specific items
for which an exemption is applied,

- application of the provisions of articles L.225-45,
paragraph 2 and L.22-10-14 of the French
Commercial Code, on the suspension of payment of
compensation when the board of directors is not
formed in accordance with articles L.225-18-1,
paragraph 1 and L. 22-10-3, paragraph 1 of the
French Commercial Code,

- following the introduction of the French Action Plan

for Business Growth and Transformation (“PACTE")
law (1, the corporate governance report must also
specify, during the ex-post vote, other points, in
particular how the total compensation of each
executive complies with the adopted compensation
policy, including how it contributes to the company’s
long-term performance;

information on corporate governance (articles L.
225-37-4 and L. 22-10-10 of the French Commercial
Code):

- a list of all the remits of and functions performed by

each corporate officer in each entity during the
financial period,

- the agreements entered into, directly or indirectly,

between (i) one of the corporate officers or
shareholders holding more than 10% of a company’s
voting rights, and (i) another company controlled by
the first company within the meaning of article
L. 233-3 of the French Commercial Code, excluding
agreements concerning transactions entered into in
the ordinary course of business on an arm’s length
basis (2),

- the description of the procedure that should be

implemented by the board of directors, or the
supervisory board (as applicable), to regularly assess
whether the agreements concerning transactions
entered into in the ordinary course of business on an
arm’s length basis fulfil these conditions (it being
specified that the people directly or indirectly
concerned by one of these agreements must not be
involved in said assessment) @), which is not a
detailed description of the entire internal control
process for entering into and recording such
agreements. The description must demonstrate that

Article L. 22-10-9 of the French Commercial Code.

sufficient information is communicated to the board
to ensure that the appropriate criteria and processes
are maintained,

a table presenting the current powers granted in
connection with capital increases as approved by the
shareholders’ meeting f(articles L. 225-129-1 and L.
225-129-2 of the French Commercial Code) and
summarising the uses to which these powers were
put,

upon the first report or in the event of modification,
the choice made between one of the two modes of
executive management as stipulated under article L.
225-51-1 of the French Commercial Code,

the composition of the board and the conditions of
preparation and organisation of its work,

for companies that exceed two out of the three
thresholds defined in articles R. 225-104 and R.
22-10-29 of the French Commercial Code (net assets
of €20 million; net revenue of €40 million; average
number of permanent employees at 250), a
description of the diversity policy for members of the
board of directors with respect to criteria for age,
gender, and professional qualifications and
experience, as well as a description of the objectives
of the policy, the procedures for its implementation
and the results obtained over the past year. This
description is supplemented with information on (i)
how the company pursues gender equality on the
committee set up, where applicable, by executive
management to assist it in its duties and (ii) gender
diversity in the 10% of the most senior positions
within the company @), If the company does not apply
such a policy, the report will provide explanations and
justification,

any limitations imposed by the board of directors on
the chief executive officer's powers,

when a company refers voluntarily to a code of
corporate governance drawn up by organisations
representing companies, the provisions that have
been ruled out and the reason for this decision, as
well as the place where the code can be consulted,
or, where the company does not refer to a code, the
reasons why the company has made this decision, as
well as, where appropriate, any rules adopted in
addition to those required by law,

specific procedures for shareholder participation in
shareholders’ meetings, or the provisions in the
articles of association specifying these procedures;

Addition of the French PACTE law to articles L. 225-37-4, 2°, and L. 22-10-10 of the French Commercial Code.

Addition of the French PACTE law to the new article L. 22-10-10, paragraph 6, of the French Commercial Code. According to the ANSA
(Communication no. 19-061, December 2019): "The board of directors (or supervisory board) is responsible for establishing the
assessment procedure provided for by law, with a considerable degree of freedom”, this analysis was confirmed after the Pacte law came
into force (ANSA Brochure no. 212-2020 — ANSA Study Day, Sheet no. |-5: Related-party agreements, persons directly or indirectly

concerned, publication, procedure for assessing such agreements).

Addition from law no. 2018-771 of September 5, 2018 on the freedom to choose one’s professional future. According to the ANSA (law on
the freedom to choose one's professional future: non-financial information statement, corporate governance report and deliberations by
the board on professional equality, Sept. 2018, no. 18-039), in light of the terms used by the lawmakers, only the executive committee
should be concerned, to the exclusion of board committees and other committees set up by executive management to deal with specific

and/or non-recurring matters.

FINANCIAL COMMUNICATION: FRAMEWORK AND PRACTICES 2023



information likely to have an impact in the event of
a takeover bid or public exchange offer (article L.
22-10-11 of the French Commercial Code):

- the company’s capital structure,

- restrictions established by the company’s articles of
association on the exercise of voting rights and share
transfers, or clauses in other agreements brought to
the company’s attention in application of article L.
233-11 of the French Commercial Code,

- any known direct or indirect ownership of the share
capital of the company, in accordance with articles L.
233-7 and L. 233-12 of the French Commercial Code,

- a list of all holders of securities bearing special rights
of control and their description,

- the control mechanisms in place for any employee
shareholding plan, where the control rights are not
exercised by the employees,

- agreements between shareholders of which the
company is aware, and which might result in
restrictions on the transfer of shares and the exercise
of voting rights,

- the rules applicable to the appointment and
replacement of members of the board of directors, as
well as to modification of the articles of association,

- the powers of the board of directors, in particular
those concerning the issuance or buyback of shares,

- agreements entered into by the company which are
modified or terminated in the event of a change of
control in the company, unless this disclosure,
excluding cases of legal obligation to disclose, is
likely to prejudice the interests of the company,

- agreements providing for benefits to members of the
board of directors, or to employees, if they resign or
are dismissed without just cause, or if their
employment is terminated due to a takeover bid or
public exchange offer;

information concerning the limits imposed on the
opportunity for executives to exercise options
(articles L. 225-185, paragraph 4 and L. 22-10-57 of the
French Commercial Code) or dispose of free shares
(articles L. 225-197-1 |l, paragraph 4 and L. 22-10-59 of
the French Commercial Code):

- when stock options have been granted to executives:
conditions defined by the board of directors (or the
supervisory board, as applicable) for the exercise of
stock options granted to them and for the sale of
shares acquired by them following the exercise of an
option, while in office,

- when free shares have been granted to executives:
conditions defined by the board of directors (or the
supervisory board, as applicable) on the sale, while in
office, of free shares granted to them.
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2.2.2.5.5 Annual report submitted to the
shareholders’ meeting

The annual financial report together with the corporate
governance report, as well as the universal registration
document (which replaced the registration document as
of July 21, 2019) defined below, may serve as the
annual report submitted to the shareholders’
meeting, provided that it also includes the following
information:

employee profit-sharing plans (article L. 225-102 of the
French Commercial Code);

the disclosures required, where applicable, as part of
the non-financial information statement (see Section
2255 - Information on Corporate Social
Responsibility [CSR]");

a description of Seveso installations (article L.
225-102-2 of the French Commercial Code);

the business activities of subsidiaries and minority
investments and the portion of ownership (article
L. 233-6 of the French Commercial Code);

a summary of transactions in company shares carried
out and declared during the year by executives
(article 223-26 of the AMF General Regulations and
article L. 621-18-2 of the French Monetary and
Financial Code);

the amount of dividends distributed for the previous
three years (article 243 bis of the French Tax Code —
Code général des impots);

the five-year financial summary f(article R. 225-102 of
the French Commercial Code);

information on supplier payment terms (article L.
441-6-1 of the French Commercial Code);

the company’s situation during the financial year
ended, the expected outlook for the company,
significant events having taken place between the
financial period closing date and the date of the report,
as well as any research and development activities.
Existing branches are also mentioned (article L. 232-1
Il of the French Commercial Code);

where appropriate, the amount of any loans granted to
businesses with economic ties to the issuer (article L.
511-6 of the French Monetary and Financial Code);

where appropriate, the chairman’s report on payments
to governments (articles L. 225-102-3 and L. 22-10-37
of the French Commercial Code);

where appropriate, details of any oversight measures
put in place by parent companies pursuant to their
oversight obligations (article L. 225-102-4 of the French
Commercial Code);

the shareholder structure and all shareholding
thresholds that have been crossed (article L. 233-13 of
the French Commercial Code).
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This annual management report may be contained within
an annual report setting out all of the information
presented to the shareholders’ meeting, which may also
include:

draft resolutions submitted to the shareholders’
meeting;

the statutory auditors’ special report on related-party
agreements.

2.2.2.5.6 Publication and the ESEF format

In addition to being filed with the AMF the annual
financial report must as a rule be published through
electronic means in accordance with the publication
methods for regulatory information (1) described in the
first part of this guide. In practice, the issuer can issue a
simple press release describing the means by which the
document (2) has been made available (an example of a
press release is included in appendix 6 of the Guide to
filing regulatory information with the AMF and to its
dissemination, updated on December 6, 2021).

The revised Transparency Directive (Directive 2013/50/
EU) provides for a single format for publishing annual
financial reports designed to facilitate both access to
financial information and the comparability of companies’
financial statements. This European Single Electronic
Format (ESEF) came into force with Delegated
Regulation (EU) 2019/815 of May 29, 2019. This
regulation was amended by Delegated Regulation (EU)
2020/1989 as regards the update of the taxonomy. ESMA
has since published an ESEF Reporting
Manual @) (updated on July 12, 2021), as well as a draft
amendment to the RTS (May 25, 2021). As

2.2.2.6.1 Definition of a URD

All issuers of securities authorised to trade on a
regulated market or on an organised multilateral trading
facility (article 524-1 of the AMF General Regulations)
may prepare a universal registration document (URD)
each year (7). Following Regulation (EU) 2017/1129 of June
14, 2017 (known as “PD3") repealing the Prospectus
Directive, the URD replaced the French registration
document as of July 21, 2019. The URD is an overview

(1) Articles 221-3 et seq. of the AMF General Regulations.
(2)  Article 221-4 V of the AMF General Regulations.

of January 1, 2021, the XHTML format must now be
used by all issuers to prepare their annual financial
reports. IFRS  consolidated financial statements
contained in such reports must be presented in XBRL
format for periods beginning on or after January 1, 2021
(for primary financial statements: balance sheet, income
statement and cash flow statement). The notes to the
financial statements for periods beginning on or after
January 1, 2022 must be block tagged using XBRL. To
assist issuers in the transition to this new format, the
AMF has set up a dedicated section on its website 4.
Furthermore, the AMF has stated that it “expects a
learning curve in the first few years of application of [the]
obligation, which in 2022 will be extended to the notes,
which will be block-tagged. The AMF gives a reminder,
moreover, that the tagging of the financial statements in
electronic format is the subject of due diligence on the
part of the auditors” Companies that encounter
difficulties implementing this new obligation can contact
the AMF using the following dedicated email address:
esefxbrl@amf-france.org ).

The ANC has published a document demonstrating the
ESEF tagging for its model financial statements, which
may be helpful for companies implementing this new
obligation ©).

ESMA indicates that, when there is not a legal
requirement to present the URD in English but the issuer
chooses to provide one, the translation may be
presented in a format other than ESEF (pdf, for example).
If this is the case, ESMA recommends that the
translation be clearly labelled as such, or as an unofficial
version (ESMA, ESEF Reporting Manual, August 5, 2022
section 1.1.2.b.).

that serves as a communication tool which discloses all
of the information required by different stakeholders
(financial analysts, investors, individual shareholders, etc.)
to form an opinion on the business, financial position,
results and outlook of the issuer. It contains all of the
legal, economic, financial, accounting and
non-financial information required to provide a
comprehensive presentation of a company for a given
year.

(3)  On December 26, 2022, the AMF published a report entitled "The European single electronic format (ESEF) for annual financial
statements", which sets out the requirement for European listed companies to publish their annual financial reports in a single electronic

format.

ANC Recommendation no. 2021-01 of February 5, 2021.
Article 212-13 of the AMF General Regulations.

SECRGRES

FINANCIAL COMMUNICATION: FRAMEWORK AND PRACTICES 2023

AMF, Press release, The European Single Electronic Format (ESEF) for annual financial statements, January 5, 2022.
AMF Recommendation no. 2021-06 of October 29, 2021 — 2021 financial statements and review of the financial statements.



Although it is not mandatory, it has become a standard
practice to file a URD, as more than half the companies
listed on Euronext Paris do so and such a document may
now be prepared by companies listed on Euronext
Growth Paris. This document offers several advantages:

Firstly, the URD facilitates financial transactions on
the market. It may be incorporated by reference
(provided that it is up to date) within a prospectus
issued in the case of a public offering or of an
application for admission to trading of securities on a
regulated market. The production of a URD can facilitate
such transactions and speed up the process.

It also speeds up the prospectus preparation process and
the timeframe for approval is shortened to five days.

Secondly, the URD fulfils the information quality
requirements of the financial community and all
stakeholders:

financial analysts can use the information to make
industry and multi-year comparisons;

a series of non-financial information and indicators are
available to CSR analysts;

it is an appreciated source of information for
institutional investors;

individual shareholders, journalists and academics have
access to complete and up-to-date information on
companies.

Nevertheless, compiling a URD is a difficult and
time-consuming task. In view of the numerous
regulations to be considered and the quantity of
information to be provided, it requires the involvement of
several departments within the company and the
implementation of a coordinated preparation, review
and approval process.

2.2.2.6.2 Prevailing regulations and documents

The content and submission procedures for URDs are
provided for in the following documents:

Regulation (EU) 2017/1129 of the European Parliament
and of the Council of June 14, 2017 (known as "PD3")
on the prospectus to be published when securities are
offered to the public or admitted to trading on a
regulated market, and repealing Directive 2003/71;

Delegated Regulations 2019/979 and 2019/980
supplementing Regulation 2017/1129;

an AMF Instruction of December 6, 2019, amended on
April 29, 2021 (AMF Instruction no. 2019-21), on the
procedures for filing and publishing prospectuses (1);
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an AMF Position/Recommendation of January 8, 2021,
updated on January 5, 2022 (AMF Position/
Recommendation no. 2021-02), on compiling universal
registration documents;

AMF recommendations; and

ESMA  recommendations on  Regulation (EU)
2017/1129 of June 14, 2017 (known as “PD3");

ESMA Guidelines relating to the Prospectus Regulation
published on July 15, 2020;

ESMA Questions and Answers on the Prospectus
Regulation (ESMA, 31-62-1258) updated February 3,
2023;

the AMF General Regulations, in particular article
212-13.

2.2.2.6.3 Guide for compiling URDs

In January 2021, the AMF published a Guide for
compiling universal registration documents (AMF
Position/Recommendation DOC-2021-02, updated on
January 5, 2022), which aims to:

present the regulations applicable to URDs filed with
the AMF;

specify how issuers should present the required
disclosures in their URD; and

consolidate the positions and recommendations of the
AMF and ESMA in this area. AMF recommendations
are provided in black text boxes and ESMA Guidelines
in burgundy red text boxes with a paperclip, while the
other items presented in the guide provide reminders
of the relevant texts for information purposes.

The guide covers the following topics:

the general principles relating to the preparation of
URDs and the relationship between URDs and other
information documents published by issuers (annual
financial report, integrated report, non-financial
information statement, corporate governance report,
etc.);

the presentation of the various sections of the URD, as
set out in Annexes 1 and 2 of Delegated Regulation
2019/980, and the ESMA and AMF recommendations,
as set out in Position/Recommendations DOC-2009-16
(Guide for compiling registration documents) and
DOC-2014-14 (Guide for compiling registration
documents for mid-caps);

specific recommendations for certain types of issuers
(biotechnology companies, real estate companies,
start-ups, etc.) and for pro forma financial information.

(1) AMF, Filing of prospectuses and universal registration documents: the AMF brings its instruction in line with the Prospectus Regulation,

December 6, 2019.
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In its 2021 Annual report on corporate governance, the
AMF issued new recommendations concerning the
following  (recommendations  included in  AMF
Recommendation 2012-02, last amended on January 5,
2022):

information on the board of directors' interaction with
executive management, to be included in the corporate
governance report of companies whose shares are
listed on a regulated market;

compensation adjustments for executive corporate
officers during the pandemic.

In its 2022 report, the AMF presented new
recommendations on how boards of directors should
take social and environmental responsibility into account.

2.2.2.6.4 Content of the URD

The information to be included in the URD varies
according to the type of securities listed on the regulated
market of Euronext Paris and the type of issuer.

Issuers whose shares (or other securities redeemable,
exchangeable, convertible or otherwise exercisable for
shares) are listed must comply with the minimum
disclosure requirements set out in Annexes 1 and 2 of
Delegated Regulation 2019/980. The minimum disclosure
requirements set out in Annex 1, which are broken down
into 21 sections for equity securities, are more extensive
than those set out in the other Annexes to the
Prospectus Regulation:

1° Persons responsible, third party information, experts’
reports and competent authority approval,

2°  Statutory Auditors;

3° Risk factors;

4°  Information about the issuer;

5° Business overview;

6° Organisational structure;

7° Operating and financial review;

8° Capital resources;

9° Regulatory environment;

10° Trend information;

11° Profit forecasts or estimates;

12° Administrative, management and supervisory bodies
and senior management;

13° Remuneration and benefits;
14° Board practices;

15° Employees;

16° Major shareholders;

17° Related party transactions;

18° Financial information concerning the issuers’ assets
and liabilities, financial position and profits and
losses;

19° Additional information;
20° Material contracts; and
21° Documents available.

The other Annexes of Delegated Regulation 2019/980,
which are less stringent in terms of disclosure
requirements, may be used by issuers for the following
purposes:

secondary issuances of equity securities (annex 3);

units of closed-end collective investment undertakings
(annex 4);

depository receipts issued over shares (annex 5);

retail non-equity securities (annex 6);

wholesale non-equity securities (annex 7);

secondary issuances of non-equity securities (annex 8);
asset-backed securities (annex 9);

non-equity securities issued by third countries and
their regional and local authorities (annex 10).

Under article 222-9 of the AMF General Regulations, the
corporate governance report and the related
statutory auditors’ report may be included in the URD.

In addition to the information previously required in the
registration document, PD3 introduces requirements for
more detailed information and/or information to be
presented differently in the URD on strategy,
non-financial information and risk factors for issuers.
Concerning the presentation of risk factors, in
accordance with article 16 of PD3, companies must:

assess the materiality of the risk factors based on the
probability of their occurrence and the expected
magnitude of their negative impact;

present the risk factors in a limited number of
categories, depending on their nature;

mention the most material risk factors first in each
category;

describe each risk factor adequately, explaining how it
affects the issuer (or the securities being offered or to
be admitted to trading).

All of these rules are detailed in the AMF Guide to
preparing prospectuses and the information to be
provided for public offerings or admission to trading of
securities (1), which covers the applicable law and AMF
and ESMA guidance.

For further details on the presentation of risk factors in
the URD, see Section 2.10 — “Financial transactions”).

(1) Position/Recommendation no. 2020-06 of June 17, 2020, updated on April 29, 2021.
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In order to assist competent national authorities in their
review of URDs (1, ESMA has published guidelines on
the presentation of risk factors under PD3. The
guidelines encourage them to focus, in particular, on the
specificity and materiality of risk factors, as well as their
presentation across categories depending on their
nature, and concision.

2.2.2.6.5 Relationship with other annual
publications

The URD may take the form of a specific document or
an annual report to shareholders, provided it contains
all the required information and that the promotional
presentation of the issuer does not compromise the
required objectivity of the information supervised by the
AMF,

The URD does not have to be published within a specific
period. However, if it is published within four months
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following the end of the financial year and includes all the
information required for the annual financial report, the
URD may be used as the annual financial report.
Issuers are then exempt from having to publish a
separate annual financial report provided they meet the
conditions relating to the publication and storage of
regulatory information (2).

Publication at least 35 days prior to the date of the annual
shareholders’ meeting is considered good practice by
both institutional investors and proxy advisors.

In addition to the mandatory content of the URD set out
above, issuers may add optional information at their
discretion to derive maximum benefit from their annual
publications. However, the URD "“should not contain
information which is not material or specific to the issuer
and the securities concerned, as that could obscure the
information relevant to the investment decision and thus
undermine investor protection” 3).

The table below lists all the documents that may be included in the URD, differentiating between mandatory and

optional documents.

Mandatory documents

Optional documents

URD Content described in the “content of the URD" section above,

such as the:

®|ssuer’s financial statements for the past year
® Full management report — French Commercial Code

® Consolidated financial statements for the last three years ® Non-financial information statement
(with the possibility of incorporating those for years Y-2 ®Corporate governance report and the related statutory

and Y-1 by reference, provided these financial statements

auditors’ report

have already been published in a document filed with the ® Description of share buyback programme

AMF) and the related statutory auditors’ reports

® Documents required for the shareholders’ meeting

An increasing number of issuers choose a “one-stop
shop” approach and include in their URDs all mandatory
information or information likely to be required in the
period in question.

Depending on the documents included in the URD, said
document is commonly referred to as a:

"2-in-1" URD when it includes or is also used as the
annual financial report (AFR); or

“3-in-1" URD when it includes the AFR and the full
management report required by the French
Commercial Code (including the corporate governance
report); or

“4-in-1" URD or "“annual report to shareholders” when
it includes all the information required for the
shareholders' meeting, including information and
documents intended for shareholders.

The AMF recommends that, in order to ensure that the
content of the above-mentioned documents can be
reconstructed, companies clearly indicate, for example by
means of a cross-reference table, whether the URD
includes ()

the management report (including, if applicable, the
non-financial information statement and the duty of
care plan) and the corporate governance report; and/or

all of the information required for the shareholders’
meeting.

ESMA, Final report, Guidelines on risk factors under the Prospectus Regulation, 31-62-1217, March 29, 2019.

(1)

(2)  Regulation (EU) 2017/1129, article 9

(3)  Recital 27 of the Prospectus Regulation.
(4)

Position/Recommendation 2021-02, Section 3 — Guide for compiling universal registration documents.
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The table below summarises these differences:

Documents

Information to be included

“2-in-1" URD

1. URD
2. AFR

URD content supplemented by the following:

®|ssuer’s financial statements for the past year and the related statutory
auditors’ report

®ltems of the management report required in the AFR (when the
company must comply with Annex |, information on the share buyback
programme and information from the corporate governance report
accompanying the management report)

“3-in-1" URD

1. URD

2. AFR (including the corporate
governance report)

3. Full management report

“2-in-1" URD content supplemented by information from the management

report not expressly required in the URD+AFR and information included in the

corporate governance report accompanying the management report,

particularly:

® | abour, social and environmental impact of the company’s activities

® Employee profit sharing

® Description of any installations covered by the Seveso Directive

® Crossing of disclosure thresholds and ownership structure

® Summary of trading in the company's shares by executives

® The business activities of subsidiaries and minority investments and the
portion of ownership

"4-in-1" URD

1. URD

2. AFR (including the corporate
governance report)

3. Full management report

4. Information required for the
shareholders” meeting

“3-in-1" URD content supplemented by the information required for the

shareholders’ meeting, such as:

® Five-year financial summary
article R. 225-102)

® Appropriation of income/loss

® Agenda and proposed resolutions

® Statutory auditors’ special reports (on stock options, free share grants,
share buyback programmes, cancellation of pre-emptive subscription
rights, etc.)

(French Commercial Code,

In addition to the URD, some companies prepare a
separate annual report (or corporate brochure), which is
distributed at the annual shareholders’ meeting.

The format of this document, sometimes called an
activity and corporate responsibility report, is not
regulated. However, it typically presents the group, its
strategy, governance, activities, markets, sustainable
development and innovation commitments and its key
financial and non-financial figures. Other companies
publish an integrated report, which presents a concise
and educational version of their short-, medium- and
long-term strategy for creating value, be it financial or
non-financial, as well as stakeholder relations.

As the form and layout of the URD are flexible, it is possible
to include these documents in the first section of the
URD with additional information in a second regulatory
section. This solution allows issuers to improve consistency
between their annual publications while maintaining the
publication of a separate and extensive first section.
However, companies must ensure that both sections are
designated as the URD in its entirety, as the corporate
brochure and integrated report are only a part of the URD and
cannot alone inc