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Note 4 - �Treasury stock and 
warrants

4.1. Treasury stock

In accordance with the authorization granted 

at the General Meeting on April 26th, 2007, 

APRIL GROUP SA has continued rolling out 

its share buyback program. In this way, 

APRIL GROUP bought back 355,997 shares 

for a total of 11,416 thousand euros, 

and sold off 181,278 shares for a total of 

6,107 thousand euros. Income from these 

disposals came to -412 thousand euros, 

recorded under financial income.

At December 31st, 2008, the company held 

329,786 shares:

 �The treasury stock allocated to a buyback 

program in connection with external growth 

operations or intended to cover stock option 

schemes or schemes to award shares to 

staff (not yet decided) are classed under 

long-term financial investments.

 �The shares allocated to the market-making 

agreement for the share or the free allocation 

of shares to staff (decided by the Board of 

Directors as authorized by the Combined 

General Meeting on April 24th, 2008) are 

classed under marketable securities.

4.2. Warrants

In accordance with the Board fo Directors’ 

decisions on April 24th, 2008, 142,500 

warrants were granted to employees or 

managers from APRIL GROUP SA or its 

subsidiaries (exercise price: € 31).

447,835 warrants were still available for 

exercising at the end of 2008.

Note 5 - �Receivables and payables

Accounts receivable in relation to other Group companies came to a total of 4,109 thousand euros 

primarily corresponding to tax receivables due by companies that are members of the tax 

consolidation group.

Equity interest-related liabilities primarily comprise ESDIs set up with Group companies.

Accounts receivable 
In thousand euros  Gross  Up to 1 year  Over 1 year

 �Advances and deposits paid  
on orders  44  44

 Other trade receivables   

 Group and partners  4,109  4,109

 Other receivables  1,253  1,253

 Pre-booked expenses  124  124

 Total  5,530  5,530

Accounts payable 
In thousand euros  Gross  Up to 1 year  Over 1 year

Equity interest-related liabilities  40,000   40,000

Bank borrowings  2  2  

Trade payables and related  291  291  

Tax and social security-related liabilities    

Group and partners  4,220  4,220  

Other liabilities  1,354  1,354  

Pre-booked income    

 Total  45,868  15,868  30,000



160 - Chapter 3 - Notes to the statutory financial statements of APRIL GROUP SA for the year ended Dec 31st, 2008 Back to table of contents - Back to Part 4 - Back to Notes

Note 6 -� Marketable securities

Marketable securities came to 30,428 thousand euros at December 31st, 2008 and can be 

broken down as follows:

Note 8 - Change in shareholders’ equity

Changes in shareholders’ equity in 2006/2007/2008

In accordance with French National Accounting Board (CNC) Recommendation 2008-17 from 

November 6th, 2008, the bonus shares awarded to staff have been classed in a dedicated 

account. These shares are not subject to any provision for impairment based on their 

realizable value, but are subject to a provision for expenses depending on the conditions for 

acquisition.

Note 7 - Share capital structure

At December 31st, 2008, APRIL GROUP SA’s share capital comprised 40,874,485 fully paid-up 

ordinary shares with a par value of 0.40 euro.

Marketable securities 
In thousand euros Book value Market value

Unrealized 
capital gains 
and losses

Monetary UCITS 28,164 28,174 10

Treasury stocks 2,264 1,779 -485

Total 30,428 29,953 -475

Shareholders’ equity at year end 2006 
In thousand euros 162,192

 Capital increase for 2007  1,402

 Dividends paid out  -16,227

 Other changes  

 Earnings for 2007  104,658

 Shareholders' equity at year end 2007  252,025

 Capital increase for 2008 (1)  1,014

 Dividends paid out  -17,851

 Other changes  

 Earnings for 2008  65,621

 Shareholders' equity at year end 2008  300,809

Share capital structure 
In euro 2008 2007 2006

Number of shares comprising the 
share capital at year-start 40,810,632 40,731,948 40,591,983

Capital increase 63,853 78,684 139,965

Number of shares comprising the 
share capital at year-end 40,874,485 40,810,632 40,731,948

Earnings per share 1.61 2.56 0.79

(1) Resulting from the exercising of warrants granted/of which, issue premium: 990 thousand euros
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Note 9 - Provisions for contingencies and losses

Other provisions for contingencies and 

losses correspond to a 15,822 thousand 

euros provision for liabilities relative to the 

use of subsidiary losses in line with the tax 

consolidation system.

The company now outsources the 

commitments linked to the end of its 

employees’ careers to an insurance 

company. The implementation of this defined 

benefit policy accounts for the writeback 

of provisions for expenses recorded 

over the year, reflecting the request for 

premiums covering all of the commitments 

due at the end of 2008. The total amount 

of commitments outsourced in this way 

represents 72,000 euros.

 

Note 10 - Revenues

The holding company – APRIL GROUP – steers 

and manages the Group. Its only resources 

are dividends received from its equity 

interests and income from its investments.

Note 11 - External expenses

Provisions for contingencies and losses 
In thousand euros  Year-start  Contribution  Write-backs  Year end

 Provisions for disputes  2,617   2,617  

 Provisions pour pensions  72   72  

 Other provisions for contingencies and losses  7,729  8,489  224  15,994

 Total provisions for contingencies and losses  10,418  8,489  2,913  15,994

 Operating provisions and write-backs   8,489   

 Financial provisions and write-backs     

 Non-recurring provisions and write-backs     

Breakdown of “Other purchases and  
external expenses” 
In thousand euros

2008 2007 2006

IT services 157 22 -6

Consumables (electricity, administrative 
supplies, etc.) 51 54 62

Property rentals 410 338 312

Furniture rental, maintenance and upkeep 103 216 172

Insurance 83 12 9

Fees, research and documentation 686 963 952

Advertising and public relations 53 130 81

Travel, assignments and entertainment 484 204 152

External staff 4 75 51

Other (training, banking services, telephone, 
postage) 265 458 436

Total 2,297 2,472 2,221
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Note 12 - Financial income Note 13 - Non-recurring items

APRIL GROUP SA has written back the impairment on securities and equity interest-related 

receivables concerning APRIL International.

APRIL GROUP SA has recorded 3,485,000 euros in provisions for impairment on its  

treasury stock.

Financial income 
In thousand euros 2008 2007 2006

Financial revenues 71,592 105,863 37,708

Dividends 65,497 94,246 34,418

Write-back of provision for depreciation of 
securities 2,267 6,735 749

Interest income on current accounts 2,721 3,361 1,801

Income from marketable securities 1,106 1,521 740

Foreign exchange gains

Financial expenses 6,628 1,817 124

Provision for depreciation on securities 120

Provision for depreciation on long-term 
investments (excluding securities) 3,625

Interest expense 2,427 635 4

Loss on equity interest-related receivables 1,182

Net expenses from marketable securities 569

Foreign exchange losses 6

Financial income 64,964 104,046 37,584

Non-recurring items 
In thousand euros 2008 2007 2006

Non-recurring revenues  105 25,248 86

Income from disposal of tangible fixed assets 28 1

Income from disposal of long-term investments 25,181 85

Other non-recurring income 78 67

Non-recurring expenses 84 22,884 86

Net book value of tangible fixed assets 28

Net book value of long-term investments 22,884 85

Other non-recurring expenses 56 1

Non-recurring income 21 2,364 0
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Note 14 - Corporate income tax

The application of the tax consolidation 

agreement generated 12,008 thousand 

euros in tax savings for the tax consolidation 

group. The company would not have recorded 

any expense without this tax consolidation 

agreement.

The tax savings, booked in the accounts of 

APRIL GROUP, linked to losses recorded by 

consolidated companies that are likely to 

benefit these same companies when they post 

profits again, came to 15,822 thousand euros 

and are covered by a provision for liabilities 

booked for the same amount.

Note 15 - �Commitments given and 
received

Commitments received

Better fortune clause: 

APRIL GROUP SA granted APRIL GROUP 

CORPORATE (former APRIL Solutions) the 

right to write off its debt, with a better 

fortune clause, for 3,450 thousand euros.

Note 16 - Average headcount

Note 17 - �Executive compensation

In 2008, compensation for the Chairman and 

members of the Board of Directors totaled 

177 thousand euros.

The amount paid to the five highest earners 

came to 664 thousand euros.

Note 18 - �Individual training 
entitlement

In accordance with the provisions of  

Law 2004-391 of May 4th, 2004 relative to 

professional training, the Group’s French 

companies grant their employees an individual 

entitlement to a minimum of 20 hours per 

calendar year, which may be cumulated over 

up to six years, with, in the event of them not 

have being used by the end of this period, all 

such entitlements capped at 120 hours.

No expense was recorded in 2008, pursuant 

to the opinion issued by the Emergency 

Committee of the National Accounting  

 

 

 

 

 

 

 

 

Board (CNC) - number 2004-F dated  

October 13th, 2004.

Note 19 - �Post-balance sheet events

N/A

In thousand euros Minority interests Minority commitment 
to sell

Group commitment to 
purchase Option period

APRIL North America 30.1% Yes Yes June 30th, 2012 to  
Sep 30th, 2025

2008 2007 2006

Managers and manager equivalent 29 24 25

Employees 1 1 0

TOTAL 30 25 25

Commitments to buy out minority interests

The commitments to buy out minority interests are presented below:
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APRIL GROUP SA
French limited company (société 
anonyme) with share capital of  
euro 16,349,794
Head office: 83-85, boulevard  
Vivier-Merle - 69487 LYON Cedex 03
RCS LYON 377 994 553

Year ended December 31st, 2008

Dear Shareholders,

Pursuant to the mandate given to us at the 

General Meeting, please find hereafter our 

report relative to the financial year ended 

December 31st, 2008 on:

 �Our audit of the annual financial statements 

of APRIL GROUP SA, as appended to the 

present report,

 �The basis for our opinions,

 �The specific procedures and information 

required under French law.

The annual financial statements are the 

responsibility of the Board of Directors. Our 

responsibility is to express an opinion on 

these accounts based on our audit.

1. �Opinion on the annual financial 
statements

We conducted our audit in accordance with 

the industry standards applicable in France. 

These standards require that we plan and 

perform the audit to obtain reasonable 

assurance that the annual financial 

statements are free from any material 

misstatements. An audit includes examining, 

on a test basis, evidence supporting the 

amounts and information contained in these 

accounts. An audit also involves assessing 

the accounting methods and principles 

used and the significant estimates made 

when drawing up the accounts, as well as 

evaluating the overall presentation of the 

financial statements. We believe that our 

audit provides a reasonable basis for the 

opinion presented hereafter.

In our opinion, the annual financial 

statements present fairly, in all material 

respects, the financial position of the 

company at December 31st, 2008 and the 

results of its operations for the year then 

ended, in accordance with the accounting 

rules and principles in force in France.

2. Basis for our opinions
Pursuant to the provisions of Article L. 823-9 

of the French Commercial Code relative to 

the forming of our opinions, we would like to 

draw your attention to the following points:

 �A significant percentage of your company’s 

assets are made up of equity securities, 

which are valued in accordance with the 

method indicated in Section 1.3. of the 

notes to the annual financial statements. 

Based on the information available to 

date, we have reviewed the approach 

adopted and the calculations performed 

by the company and assessed the resulting 

valuations.

The assessments made in this way are part of 

our audit of the annual financial statements 

in general and therefore contributed to the 

formation of our opinion expressed in the 

first part of this report.

Statutory auditors’ report on the annual financial statements
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3. �Specific procedures and 
information

We also performed the specific procedures 

required under French law.

We do not have any observations to make 

regarding:

 �The sincerity of the information given in the 

Board of Directors’ Management Report and 

the documents submitted to shareholders 

on the financial position and the annual 

financial statements.

 �The accuracy of the information given 

in the management report relative to 

compensation and benefits for corporate 

officers and any commitments granted to 

them at the start, end or change of their 

offices, or subsequently.

As required by law, we have ensured that 

the different information relative to equity 

investments and the control and identity of 

shareholders has been provided to you in the 

Management Report.

Villeurbanne, le March 2nd, 2009

The statutory auditors

MAZARS

Gilles Magnan

DELOITTE & ASSOCIÉS

Olivier Rosier

Jean-Claude Lemaire
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APRIL GROUP SA
French limited company (société 
anonyme) with share capital of  
euro 16,349,794
Head office: 83-85, boulevard  
Vivier-Merle - 69487 LYON Cedex 03
RCS LYON 377 994 553

Year ended December 31st, 2008

Dear Shareholders,

In our capacity as your company’s Statutory 

Auditors, please find hereafter our report 

on regulated agreements.

We are not required to ascertain whether 

agreements and commitments exist, but 

rather, to inform you, on the basis of the 

information provided to us, of the terms 

and conditions of agreements that have 

been brought to our attention, without 

commenting on their validity or relevance. 

It is your responsibility, under the terms of 

Article R.225-31, to evaluate the benefits 

of concluding such agreements prior to 

their approval.

We conducted our audit in accordance 

with the industry standards defined by the 

Compagnie Nationale des Commissaires 

aux Comptes. These standards require that 

we perform procedures to verify that the 

information given to us is consistent with 

the underlying documents.

We have not been informed of any 

agreement or commitment entered 

into during the year and governed by 

the provisions of Articles L. 225-38 and  

L.225-42-1 of the French Commercial Code.

 

Furthermore, in accordance with the 

French Commercial Code, we were 

informed that the following agreements 

and commitments, which were approved in 

previous financial years, continued to apply 

during the last financial year. 

Securities and pledges

Nature and purpose

On August 28th, 2008, the Board of 

Directors renewed the authorization 

granted on September 7th, 2006, and 

renewed once on August 28th, 2007, 

for APRIL GROUP to guarantee all the 

commitments of its subsidiaries for a one-

year period and up to 5,000,000 euros. 

Terms

To date, APRIL GROUP SA has not 

been called on in relation to this 

commitment. 

Current account write-off with APRIL 

GROUP CORPORATE

Nature and purpose

The Supervisory Board authorized the 

Executive Board to write off the current 

accounts that APRIL GROUP SA held in the 

accounts of its subsidiary APRIL GROUP 

CORPORATE (former APRIL Solutions) for 

up to 5,000,000 euros. This write-off is 

subject to a better fortune clause.

Terms

The current account write-off recorded in the 

accounts for 3,450,000 euros in 2005 was 

not subject to the application of the better 

fortune clause in 2008.

APRIL GROUP SA taking out a subordinated 

loan for Axeria Vie

Nature and purpose

On August 28th, 2007, APRIL GROUP SA took 

out a 30 million euro subordinated loan 

issued by Axeria Vie in connection with the 

creation of the Life and Savings division. 

This loan, concluded for an indefinite period, 

includes an option for Axeria Vie to pay it back 

ahead of schedule, without any penalty, at 

the end of the 10th year. This loan is subject  

to interest at 170 basis points over the 

10-year CMS rate. This operation had been 

authorized by the Supervisory Board on 

December 12th, 2006.

Statutory auditors’ special report on regulated agreements and commitments
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Terms

In 2008, the interest received by 

APRIL GROUP SA relative to this loan totaled 

1,944,203 euros.

Axeria Vie taking out a loan for  

APRIL GRouP SA

Nature and purpose

On August 28th, 2007, Axeria Vie granted 

a 30 million euro loan to APRIL GROUP SA. 

This loan, taken out over a 10-year period, 

repayable at term, is subject to interest at 

170 basis points over the 10-year CMS rate.  

APRIL GROUP SA has the option to pay it 

back at any time, without any penalty. This 

operation was authorized by the Board of 

Directors on August 28th, 2007. 

Terms

In 2008, the amount of charges paid by 

APRIL GROUP SA relative to this loan totaled 

1,944,203 euros.

Sub-lease to Evolem

Nature and purpose 

110 square meters of floor space was made 

available to EVOLEM under a sub-leasing 

agreement dated October 31st, 2001 and 

entering into effect on November 1st, 2001, 

for a reviewable annual rent of 18,662 euros 

(net of tax).

The floor space was extended first in 2005 

then in 2007, to eventually cover 258 square 

meters. 

The rent was revised according to the cost 

billed by the property owner.

Following the relocation of Evolem to new 

premises, the sub-leasing agreement ended 

on September 30th, 2008.

Terms

Under this agreement, a total of 65,656 euros 

(gross) was billed, including rental expenses, 

for the period running from January 1st, 2008 

to September 30th, 2008.

Villeurbanne, March 2nd, 2009

The statutory auditors

MAZARS

Gilles Magnan

DELOITTE & ASSOCIÉS

Olivier Rosier

Jean-Claude Lemaire
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APRIL GROUP 
French limited company (société 
anonyme) with share capital of  
euro 16,349,794
Head office: 83-85, boulevard  
Vivier-Merle - 69487 LYON Cedex 03
RCS LYON 377 994 553

AGENDA

For the ordinary General Meeting

 �Approval of the consolidated financial 

statements for the year ended  

December 31st, 2008;

 �Approval of the annual financial 

statements for the year ended  

December 31st, 2008;

 �Allocation of earnings and setting of the 

amount of dividends;

 �Statutory auditors’ special report on 

regulated agreements and commitments, 

and approval;

 �Appointment of Mr Jean-Pierre Rousset 

as director;

 �Appointment of Mr Patrick Petitjean as 

director;

 �Reappointment of Mr Jean-Claude Augros 

as director;

 �Reappointment of Mr André Arrago as director;

 �Reappointment of Mr Bernard Belletante 

as director;

 �Reappointment of Mr Xavier Coquard as 

director;

 �Reappointment of Mr Gilles Dupin as 

director;

 �Reappointment of Mr Philippe Marcel as 

director;

 �Reappointment of Mr Jean-Yves Nouy as 

director;

 �Reappointment of Mr Guy Rigaud as 

director;

 �Reappointment of Mr Bruno Rousset as 

director;

 �Setting of the amount of directors’ fees.

 �Authorization for the Board of Directors 

to buy back the company’s own shares as 

provided for under Article L.225-209 of 

the French Commercial Code.

For the Extraordinary General Meeting

 �Increase in the maximum term for stock 

options and/or warrants;

 �Powers for formalities.

Resolutions Submitted for 
approval At the Ordinary 
General Meeting

First resolution - Approval of the 

consolidated financial statements

The General Meeting, having taken note of 

the Board of Directors’ report, the Chairman’s 

report and the Statutory Auditors’ report 

on the consolidated financial statements at 

December 31st, 2008 approves these financial 

statements as presented, with 60,575,030 

euros in profit (Group share). 

Second resolution - Approval of the 

statutory financial statements 

 

The General Meeting, having taken note 

of the Board of Directors’ report, the 

Chairman of the Board of Directors’  

report and the Statutory Auditors’ reports 

on the accounts for the year ended 

December 31st, 2008, hereby approves the 

annual financial statements as presented, 

as well as the operations reflected in the 

said financial statements or summarized in 

these reports, with 65,620,633.79 euros 

in profit.

The General Meeting also hereby approves 

the total amount of expenses and charges 

of 27,305 euros, covered under Section 4 of 

Article 39 of the general French tax code, as 

well as the corresponding tax.

Third resolution - Appropriation of 

income

The General Meeting, as recommended 

by the Board of Directors, decides to  

allocate income for the fiscal year ended 

December 31st, 2008 as follows:

Source

 �Profit for the year: 65,620,633.79 euros

Allocation

 �Legal reserve: 2,554.12 euros

 �Dividends: 15,123,559.45 euros

 �Retained earnings: 50,494,520.22 euros

The General Meeting acknowledges that 

the dividend per share is set at 0.37 euros,  

with the total amount paid out in this  

way eligible for the 40% rebate applicable 

under Article 158-3-2 of the general French 

tax code.

This dividend will be paid out on 

May 4th, 2009.

Combined General Shareholders’ Meeting on April 23rd, 2009: text of resolutions submitted
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If the company were to hold any of its own 

shares as on the date that these dividends 

were paid out, the sums corresponding 

to dividends not paid out on account of 

such shares would be allocated to retained 

earnings.

In accordance with the provisions of  

Article 243 ii of the General French Tax Code, 

the Meeting acknowledges that it has been 

reminded of the dividends paid out over the 

previous three years:

Fourth resolution - Statutory auditors’ 

report on regulated agreements and 

commitments and approval of such 

agreements 

Ruling on the special statutory auditors’ 

report on regulated agreements and 

commitments presented to it, the General 

Meeting approves the agreements mentioned 

therein.

Fifth resolution - Appointment of  

Mr. Jean-Pierre Rousset as a Director 

The General Meeting decides to appoint 

Mr. Jean-Pierre Rousset, residing at 83/85 

boulevard Vivier-Merle in Lyons, France, 

as a Director, in addition to the members 

currently serving, for a two-year term of  

office, ending further to the Meeting held in 

2011 to approve the financial statements for 

the past year.

Sixth resolution - Appointment of  

Mr. Patrick Petitjean as a Director 

	

The General Meeting decides to appoint 

Mr.  Patrick Petitjean, residing at 83/85 

boulevard Vivier-Merle in Lyons, France, as a 

Director, in addition to the members currently 

serving, for a two-year term of office, ending 

further to the Meeting held in 2011 to approve 

the financial statements for the past year.

Seventh resolution – Reappointment of 

Mr. Jean-Claude Augros as a Director

The General Meeting decides to reappoint 

Mr. Jean-Claude Augros as a Director for a 

two-year term of office, ending further to 

the Meeting held in 2011 to approve the 

financial statements for the past year.

Eighth resolution – Reappointment of 

Mr. André Arrago as a Director

The General Meeting decides to reappoint 

Mr. André Arrago as a Director for a two-

year term of office, ending further to the 

Meeting held in 2011 to approve the financial 

statements for the past year.

Ninth resolution – Reappointment of 

Mr. Bernard Belletante as a Director

The General Meeting decides to reappoint  

Mr. Bernard Belletante as a Director for a 

two-year term of office, ending further to the 

Meeting held in 2011 to approve the financial 

statements for the past year.

Tenth resolution – Reappointment of 

Mr. Xavier Coquard as a Director

The General Meeting decides to reappoint 

Mr. Xavier Coquard as a Director for a two-

year term of office, ending further to the 

Meeting held in 2011 to approve the financial 

statements for the past year.

Eleventh resolution – Reappointment 

of Mr. Gilles Dupin as a Director

The General Meeting decides to reappoint  

Mr. Gilles Dupin as a Director for a two-

year term of office, ending further to the 

Meeting held in 2011 to approve the financial 

statements for the past year.

Twelfth resolution – Reappointment of 

Mr. Philippe Marcel as a Director

The General Meeting decides to reappoint 

Mr. Philippe Marcel as a Director for a two-

year term of office, ending further to the 

Meeting held in 2011 to approve the financial 

statements for the past year.

FISCAL YEAR

INCOME ELIGIBLE FOR THE REBATE
INCOME NOT 
ELIGIBLE FOR  
THE REBATEDIVIDENDS OTHER INCOME 

PAID OUT

2005 € 13,395,354.39 - -

2006 € 16,292,779.20 - -

2007 € 17,956,678.08 - -
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Thirteenth resolution – Reappointment 

of Mr. Jean-Yves Nouy as a Director

The General Meeting decides to reappoint 

Mr. Jean-Yves Nouy as a Director for a two-

year term of office, ending further to the 

Meeting held in 2011 to approve the financial 

statements for the past year.

Fourteenth resolution – Reappointment 

of Mr. Guy Rigaud as a Director

The General Meeting decides to reappoint  

Mr. Guy Rigaud as a Director for a two-

year term of office, ending further to the 

Meeting held in 2011 to approve the financial 

statements for the past year.

Fifteenth resolution – Reappointment 

of Mr. Bruno Rousset as a Director

The General Meeting decides to reappoint 

Mr. Bruno Rousset as a Director for a two-

year term of office, ending further to the 

Meeting held in 2011 to approve the financial 

statements for the past year.

Sixteenth resolution - Setting  the 

amount of directors’ fees awarded to 

the Board of Directors

The General Meeting sets the total amount 

of directors’ fees awarded to the Board of 

Directors at 83,500 euros for the year ended 

December 31st, 2008.

Seventeenth resolution - Share buyback 

program 

Having taken note of the Board of Directors’ 

report, the General Meeting authorizes the 

Board of Directors, for an 18-month period, 

in accordance with Articles L. 225-209 et seq 

of the French Commercial Code, to conduct 

one or more transactions at the times that 

it deems necessary to purchase company 

shares up to a maximum of 5% of the share 

capital, adjusted as relevant in order to 

factor in any capital increase or reduction 

operations that may be carried out during the 

course of the program.

This authorization terminates the 

authorization granted to the Board of 

Directors at the Ordinary General Meeting  

 on April 24th, 2008.

Acquisitions may be made with a view to:

 �Coordinating the secondary market 

or liquidity of the APRIL GROUP share 

through an investment service provider 

based on a liquidity agreement in line 

with the AMAFI compliance charter 

approved by the AMF;

 �Keeping the shares purchased and 

issuing them again subsequently in 

exchange or as payment for external 

growth operations, it being understood 

that shares acquired in this respect may 

not exceed 5% of the share capital;

 �Hedging stock-option schemes and other 

forms of allocating shares to the Group’s 

employees and/or corporate officers as 

provided for under French law, notably in 

connection with company profit-sharing 

systems, a company savings scheme or 

the free allocation of shares;

 �Hedging any marketable securities 

entitling holders to the allocation 

of shares in the company within the 

framework of the regulations in force;

 �Canceling any shares acquired as relevant, 

in accordance with the authorization to 

be given by the General Shareholders’ 

Meeting held on April 24th, 2008 in its 

16th extraordinary resolution.

Such transactions to purchase shares may 

be carried out by any means, including the 

acquisition of blocks of securities, and at the 

times deemed necessary by the Board of 

Directors. 

Such transactions may notably be carried out 

during a public offering period in accordance 

with the regulations in force.

The company reserves the right to use 

derivatives in accordance with the regulations 

in force.

The maximum purchase price is set at 

80  euros per share. In the case of an 

operation on the share capital, notably a stock 

split or consolidation or the free allocation of 

shares, the aforementioned amount will be 

adjusted in the same proportions (investment 

multiplier equal to the ratio between the 

number of shares making up the capital 

before the transaction and the number of 

shares after the transaction).

The maximum amount of the operation is 

therefore set at 163,497,920 euros. 

The General Meeting gives full powers to 

the Board of Directors to perform such 

operations, define the corresponding terms 

and conditions, enter into any agreements 

required and perform all formalities.
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Submitted for approval at the 

Extraordinary General Meeting

Eighteenth resolution (extraordinary) – 

Increase in the maximum term for stock 

options and/or warrants

The General Meeting, having reviewed 

the Board of Directors’ report, decides 

to increase the maximum term for stock 

options and/or warrants, initially set for 

eight years by the General Shareholders’ 

Meeting on April 24th, 2008 in its seventeenth 

extraordinary resolution relative to the 

authorization for the Board of Directors 

to award stock options and/or warrants, in 

order to raise it to 10 years.

Nineteenth resolution - Formalities

The General Meeting grants full powers to 

the bearer of a copy of or extract from the 

minutes for the present meeting to perform 

all the filings and formalities required under 

French law.
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For the convenience of readers of this reference document, the following index has been provided to facilitate the identification of the main disclosures required by Commission Regulation 

(EC) 809/2004 of April 29th, 2004, implementing the European Parliament and Council Directive 2003/71/EC.

Index of headings

INFORMATIONS
REFERENCE DOCUMENT

§ Pages

1. �Persons responsible 
 Person responsible for the information  
 �Corresponding statement

1.4
1.2

5
4

2. Statutory auditors 1.3 5 

3. �Selected financial information 
 Key consolidated figures 

4
3.1.3

32
18

4. �Risk factors 3.6 26 to 31

5. �Information on the issuer 
 Company history and development 
 Investments

3.1.1
3.4.1

15
22 to 26

6. �Overview of activities 
 Main activities and main market 3.1.2 17 to 18

7. Structure 3.4 21

8. �Real estate, plant and equipment 
 Major existing or planned tangible fixed assets 
 Environmental impact of the use of such fixed assets

N / A N / A

 

9.� Review of the financial position and consolidated earnings

 Financial position Consolidated balance sheet
Table of change in shareholders’ equity

91 - 92
94

 Operating income Consolidated income statement
Management report

90
50



173 - Index of headings Back to table of contents - Back to Part 4

INFORMATIONS
REFERENCE DOCUMENT

§ Pages

 Sector information 3.1.4
Notes to the consolidated financial statement - Note 4

19
114

10. �Cash flow and capital 
 Capital 

 
 Financial liabilities 

 
 Cash-flow – statement and references

Table of change in shareholders’ equity 

Notes to the consolidated financial statement - Note 6.12

94

133

135

11. R&D, Patents and licences 3.2 19

12. Trends 1 &2 to the management report 50 to 52

13. Forecasts or earnings estimates N / A N/A 

14. �Administrative, management, supervisory and executive bodies 
 Information on members of the company’s administrative and management bodies 
 Conflicts of interest relative to administrative, management, supervisory and executive bodies

5.1
5.1.3

34
36

15. Compensation and benefits 11 to the management report 62 and 63

16. Administrative and management body operation Chairman of the Board of Directors’ report 77

17. Employees 7 to the management report 53 to 54

18. Main shareholders 2.3 13

19. �Operation with affiliated parties 
 Notes to the consolidated financial statements 
 Statutory Auditors’ special report on regulated agreements and commitments

Note 8 135
166 to 167

20. �Financial information concerning the company’s assets, liabilities, financial position and earnings 
 Historical financial information 
 Pro forma financials 
 Financial statements - statutory financial statements 
 Verification of annual historical financial information

Table of contents - footnote
N/A

Part IV
Table of contents - footnote

2
N/A
150

2



INFORMATIONS
REFERENCE DOCUMENT

§ Pages

 Dates of last financial information available
 Interim and other financial information
 Dividend payments and distribution policies
 Arbitrage and legal proceedings
 Significant changes in the financial position or commercial situation

Table of contents - footnote
N / A

2.5
3.6.2

4.1

2
N / A

14
30 and 31

32

21. �Additional information 
 Share capital 

 
 Notes to the statutory financial statements 
 Certificates of incorporation and bylaws

2.2
Note 7
Part IV

2.1

10
160 
154

6

22. Significant contracts N / A N / A 

23. Information from third parties, statements by experts and declarations of interests N / A N / A 

24.� �Publics documents 
 Issuer website: http://www.aprilgroup.com/ 
 AMF website: http://www.amf-france.org/

1.5 5

25. Information on equity interests  
 Basis for consolidation (notes to the consolidated financial statements) 
 Equity interest (notes to the statutory financial statements) 
 Description of key investments

Note 3
Note 3

3.4.1

105 to 110
158

22 and 23
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Head office, 83-85 bd Marius Vivier Merle
69487 Lyon cedex 03 France - www.aprilgroup.com 

A French limited company (société anonyme) with a Board of Directors and capital of €16,349,794.00 - 377 994 553 RCS Lyon. 
An insurance intermediary – registered with ORIAS under no. 07 019 355 (www.orias.fr)




