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The Board of directors of the Company decided on 1 April 2021 to convene a general 
meeting of bondholders with the agenda of extending the final minority date of the 
bonds to 30 January 2035. To the extent that Société wallonne de gestion et de 
participations SA (« Sogepa ») holds 38.7 % of the bonds, it is a « related party » to 
within the meaning of article 7:97 of the Code of companies and associations  
(the « CSA »). 

In this context, the Board of directors of the Company has, to the extent necessary, 
applied the procedure referred to under article 7:97 CSA, pertaining to decisions and 
transactions concerning a related party. This provision implies amongst other things 
the intervention of a Committee of independent directors set to issue an opinion to the 
attention of the Board of directors. The conclusions of this opinion are set out at the 
end of the present communication. 

Moreover, this provision provides that whenever the decision or transaction involves a 
director, this director shall not participate in the deliberation or in the vote of the Board 
of directors. The directors concerned are the following: Valérie Potier, in her capacity 
as permanent representative of Sogepa and Renaud Witmeur, in his capacity as 
Chairman of the executive committee of Sogepa. Therefore, these directors did not 
participate in the deliberations or in the votes. 

As a precaution, the Company also applied article 7:96 CSA to the extent that certain 
directors may have a direct or indirect interest of a patrimonial nature opposite to that 
of the Company. This provision also provides that these directors shall not participate 
in the deliberation or in the vote. The directors potentially affected are those listed in 
the preceding paragraph. 

The convening of the general meeting of bondholders is part of the Company’s plan 
to strengthen its equity to meet the liquidity needs related to the global slowdown of 
the economy resulting from the Covid-19 crisis. In this context, the Company has 
initiated discussions with its reference banks and Sogepa. During these discussions, 
the Company, the banks and Sogepa considered a recapitalization plan that would 
allow the Group to strengthen its equity to around 23.2 million EUR, to which would be 
added a long-term subordinated loan of 26.8 million EUR granted by Sogepa. 
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The banks and Sogepa have nonetheless conditioned their agreement to the 
participation of bondholders in the efforts made under the aforementioned 
recapitalization plan, in such way that the extension of the maturity of the bonds to 30 
January 2035 is a prerequisite for the effective intervention of the banks and  Sogepa. 
In the absence of approval by the general meeting of bondholders, the Group’s equity 
will not benefit from the impacts described above, putting the Group at risk and 
creating serious cash flow difficulties for the Company. 

In light of the foregoing considerations, the Committee of independent directors 
considered that: 

- the decision of the Board of directors of the Company to convene a general 
meeting of bondholders with the agenda of extending the maturity of the  bonds 
to 30 January 2035 is part of the Group’s and the Company’s strategy to 
strengthen its equity and financial structure; and 

- the conditions under which this transaction is contemplated are not of such 
nature as to harm the Company and are not abusive. 

The Committee of independent directors therefore issued a favorable and unqualified 
opinion. The above elements constitute the « decision » of the Committee within the 
meaning of article 7:97 CSA. The board of directors of the Company followed the 
opinion of the Committee of independent directors. 

The conclusion of the Auditor’s assessment with respect to the opinion of the 
Committee of independent directors and the minutes of the meeting of the Board of 
directors is the following: 

On the basis of our limited review, we have not found any facts that would leave us 
thinking that the financial and accounting data contained in the opinion of the 
Committee of independent directors of 1 April 2021 and in the minutes of the meeting 
of the Board of directors held on the same date, in accordance with article 7:97 of 
Code of companies and associations, would contain significant inconsistencies with 
the information at our disposal in the context of our mission of Auditor.   

Our report was prepared solely in light of article 7:97 of the Code of companies and 
associations in the context of the extension of the maturity of the bonds from 2025 to 
2035 which will be submitted for approval to the general meeting of bondholders and 
cannot be used for other purposes.  

  
 

  


