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To the Shareholders,

In accordance with our appointment as statutorytexsdof your company (hereafter referred
to as the “Company”), and pursuant to the engagesetrforth in Articles L. 228-12, L. 228-
15 and L. 225-13%t seq.of the French Commercial Cod€Edde de commerewe hereby
report to you on:

- the proposed delegation to the Management Boattteaduthority to decide a share capital
increase by issuing up to 2,000 preferred sharegectble into ordinary shares (hereafter
the “Convertible Preferred Shares”), with canc@latof preferential subscription rights,
reserved for members of the Company's ManagemeatdBar Executive Committee, a
transaction on which you are asked to vote; and

- the assessment of the specific benefits attachdektGonvertible Preferred Shares.

A maximum of 200,000 ordinary shares may be createthe conversion of the Convertible
Preferred Shares, representing a maximum shareaceygrease of €30,000.

Based on its report, your Management Board askekbklers to delegate to it, for a period of
18 months commencing the date of this Meetingattibority to decide a share capital increase
and to cancel your preferential subscription riglotshe Convertible Preferred Shares to be
issued. Where applicable, the Management Boardsefilthe final issue terms and conditions
of this transaction.
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It is the responsibility of the Management Boargitepare a report in accordance with Articles
R.228-17 of the French Commercial Code. Our roléoiexpress an opinion on the fair
presentation of the quantified information extrdcteom the accounts, on the planned share
capital increase, on the proposed cancellationefepential subscription rights and on certain
other information concerning the issue containethis report and to communicate to you our
assessment of the specific benefits.

We performed the procedures that we consideredssanein accordance with the professional
guidelines of the French National Institute of Staty Auditors Compagnie Nationale des
Commissaires aux Compjeapplicable to this engagement. These procedwasisted in
verifying the information contained in the Managemd3oard's report relating to this
transaction and the methods for setting the issise pf the Convertible Preferred Shares.

Subject to a subsequent examination of the term<canditions of the proposed share capital
increase, we have no matters to report on the {zsce of the Convertible Preferred Shares to
be issued presented in the Management Board'strgmol on the presentation of the
characteristics of the Convertible Preferred Shaseset out in this report.

In addition, we have no matters to report on tles@ntation in the Management Board’s report
of the impact of the issue of new Convertible Rrefé@ Shares on the position of current holders
of Convertible Preferred Shares.

As the final terms and conditions under which #sues would be carried out have not been
determined, we do not express an opinion on themtaarefore, on the proposed cancellation
of preferential subscription rights presented ta.yo

In accordance with Article R.225-116 of the Fremf@mmercial Code, we will prepare an
additional report if and when this delegation ofhauity is used by your Management Board.

Neuilly-sur-Seine and Marseille, June 3, 2016

The Statutory Auditors

PricewaterhouseCoopers Audit Deloitte & Associés
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