
Item 3.3 
 
We believe that the distinction between large companies, SMEs or companies with reduced 
market capitalisation is not relevant. The discrimination regarding the information to be 
disclosed depends on the nature of the offer. Iin the offers made in the frame of employee 
shareholding schemes (whichever they are: issuing new shares with a discount price, share- 
option plans, or free shares, etc..), the information should cover 
- the usual financial information to be disclosed in the Company Annual Report ( the 
“Reference Document”) 
- the precise description of the proposed operation (number of shares, price, subscription 
period, possible vesting period, specific performance conditions- if any-, etc…) 
- a detailed presentation of the associated risks: the company must point out that a share 
cannot have a predetermined value, and that the beneficiaries of the offer should consider that 
they are taking some risk when they enter such a scheme. 
- a particular focus on what could happen in case of a restructuring (merger, take over, etc…) 
 
Item 3.4   
 
No objection. 










