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MESSAGE FROM
THE CHAIRMAN
OF THE BOARD
OF DIRECTORS
NICOLAS SEYDOUX
120 years, that’s a grand age! In human terms it’s very old, in terms of
monuments it’s very young but for Gaumont, it’s its history, the history of
cinema. Gaumont did not invent the cinema, nor did it produce the first
film. Gaumont was simply born the year cinema was invented and has
grown and developed around this invention in which it had so much belief,
and indeed it still does. 120 years, that’s nothing....
On March 22, 1895, Léon Gaumont, Attorney to Félix Richard’s Comptoir
Général de la Photographie, attended the world premiere of the first
screening at La Société d’Encouragement pour l’Industrie Nationale. Forty
years later, he said that this moment was crucial in determining his vocation
for the movie industry.
Three months later, on July 6, 1895, Léon Gaumont bought le Comptoir
and founded the company L. Gaumont et Cie on September 2, 1895.
Léon Gaumont worked tirelessly alongside George Demeny on what would
become the Chronophotographe.
Léon Gaumont believed in the future of this new piece of equipment and
conducted research in all fields. According to Alice Guy, Léon Gaumont
was obsessed by the desire to add sound, color and depth to his images.
After building sound systems under Lumière patents, he created the
Chronophone in 1903, the Chronomégaphone in 1905 and the Elgéphone
in 1906.
In 1911 he developed the Chronochrome, a projector that recorded footage
in the three primary colors, trichromy, and the precursor to Technicolor.
More than anyone, Gaumont believed in the future of cinema. With the
purchase of the Hippodrome, built for the 1900 World Expo, he created
Gaumont Palace, the largest movie theater in the world, which was
inaugurated on September 30, 1911. To fill his movie theaters and boost
sales of his projection devices, Gaumont authorized Alice Guy to produce
movies, provided that they were not too expensive and were made outside
working hours. Finally, after sending technicians to film the arrival of Tsar
Nicholas II for the laying of the first stone of the Alexandre III bridge on
October 7, 1896, as did the Lumière brothers, and having shown scenes
before the main program, he created a news service in 1908 which later
became a weekly journal on October 8, 1910.
Along with his fellow movie producers Lumière, Méliès and Pathé,
Gaumont established France as the leader in world cinematography up
to the Great War.
Through numerous crises and conflicts, Gaumont continued to make its
daisies bloom around the world, building today the history of tomorrow.
Having been reserved for large external screens - movie theaters - for 50
years, then featured on fixed screens in homes - television sets - for the
next 50, the animated image has been given a new lease of life over the
last 20 years. It is present on every screen, even the tiniest, but without
ever overlooking the larger formats...

Cinema is one of the major players in the exceptional cultural revolution
that has transformed our hearts and minds for 120 years.
The changes are not due to pipelines, but to what these pipelines convey.
Pipelines allow for better, more voluminous, faster and more diversified
routing over longer distances but it is not the high voltage lines that heat
our homes, it is the electricity that they transport.
What would the Internet be without animated images? Of course, tweets
are essentially “literary”, but what else is the Internet made up of? It is full
of images filmed by amateurs or journalists, of the young Colombian who
died before our eyes in a landslide caused by a volcanic eruption(1), the
Twin Towers collapsing in New York, the tsunami in Thailand, the landing
of Philae on a planet, the helicopters carrying Dropped star athletes that
crashed in Argentina... However, it is images of professionals that highlight
the talents of, sorry sirs, Brigitte, Catherine, Isabelle, Jeanne, Marion,
Martine, Mélanie, Michèle, Mireille, Musidora, Renée, Romy, Simone,
Sophie, and those we have created since our birth and will continue to
create for centuries to come.
I believe in the future of cinema.
Of cinema in movie theaters. Far from the cellphones that lovers look at
on their honeymoon in Venice, which light up their faces at the Florian
and on gondolas.
The movie theater remains a haven of peace where, cut off from the outside
world, the audience can watch a film, from start to finish, with nobody
channel hopping or interrupting. They leave enthusiastic or disappointed.
We then move on to the next film. Movies can live on for decades on all
screens, small or large, provided that the rights of those who produced
them are protected and illegal downloading, the cancer of creativity, is
eradicated, and provided that uneducated politicians in Brussels do not
tear down a building that has been painstakingly constructed stone by
stone over two centuries.
No, intellectual property is not theft. Turn your iPhone over, designed in
California, manufactured in China is written on the back.
What are the famous GAFA, an acronym for Google, Apple, Facebook and
Amazon, if not software companies that thrive on intellectual property. This
is the future of all developed societies.
It is our responsibility to make films that bring the public together. It is the
responsibility of society to protect the rights of those who make these films.
The political tone has changed, thanks to Manuel Valls who declared on
September 15: we need to defend the rights of creators. We have without
doubt underestimated the impact of mass piracy. It is however a real source
of impoverishment for the entire creative industry.
Given the campaign promises of the President of the Republic, and the
feebleness of parliamentarians, whether right-wing or left, to take on young
Internet users, our action continues within the current legal framework.

(1) The Nevado del Ruiz volcano erupted on November 13, 1985. Omayra Sanchez died after three days in front of the world’s cameras owing to a lack
of rescue resources.
The Twin Towers in New York were attacked on September 11, 2001. There were close to 3,000 victims.
The tsunami in Thailand struck on December 26, 2004. More than 200,000 people died.
On November 12, 2014, as part of the Rosetta mission, and after a journey lasting 10 years, the Philae robot landed on Churyumov-Gerasimenko,
some 500 million km away.
While shooting the TV show Dropped for TF1, two helicopters crashed mid-air on March 10, 2015 killing 10 people including Florence Arthaud, sailor,
winner of the Route du Rhum 1990, Camille Muffat, Olympic champion in the 400 m freestyle in London, and Alexis Vastine, military boxing champion.

- NOTICE OF MEETING / Combined General meeting - Tuesday, May 5, 2015

3

This implies a more effective mobilization of police services, who seem
receptive, as well as the justice departments.
On Monday March 23, a charter of best practices was signed between
the rightholders and the advertising networks, under the patronage of the
Ministry of Culture and communication. Advertising networks have agreed
to no longer place advertisements on piracy websites. This charter is to
be followed by another relating to payment methods. Even if the road is
long, the vehicle is out of the mud and is now on the move.
Aside from illegal downloading, the cancer that has not been cured but
the dangers of which are better understood, there is another danger that
should not be underestimated: the future of copyright. It has an adversary,
namely Europe. I am a European through and through. Each of the previous
generations have all experienced their war with Germany, three fratricidal
wars in 70 years. We have had peace in Europe for 70 years. It has been so
long that some people are beginning to forget the contribution of Europe’s
founding fathers: diversity and above all cultural diversity. To establish a
single market for cultural goods and services would be to throw away
languages, traditions, customs and culture, with or without a capital C.
How could we dare entrust the report on copyright to the only deputy of the
pirate party if only to make the most convinced Europeans anti-European.

France is mobilized at the highest level to get other important political
figures involved in this fight, starting with Angela Merkel. Hopefully it will
succeed, with support from all talents.
Despite all this, I believe more than ever in the future of cinema, meaning
specific images meant firstly for movie theaters. For beyond its physical
and technical features, the movie theater is a place of collective emotion.
In this increasingly individualistic world, men and women need to come
together to share common emotions. The Zénith concert stadiums
constructed in the 70s and the stadiums built for the World Cup less than
20 years ago are already too small today.
Man shall not live on bread alone.
Looking back on these 120 years is not an encounter with outdated
nostalgia, rather the testimony of pioneers who have as much faith in
their own boldness as in the taste of their contemporaries.
The most recent chapters of the history of French cinema, particularly
those of Gaumont, clearly prove that their successors are worthy heirs,
appropriating the words of Louis Feuillade written in 1921, the only thing
that matters is to know if, in this movie, a sleeping princess will be woken
by a magician under the rays of a magic lamp...

Copyright is threatened.

Nicolas SEYDOUX, March 30, 2015
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MESSAGE
FROM THE CHIEF
EXECUTIVE
OFFICER
SIDONIE DUMAS
2014 was a very good year for French cinema.
208 million cinema tickets sold, 15 million more than in 2013. After 2011,
which totaled 217 million tickets sold, this is the second record since 1967.
2014 was also the year of €4 tickets for those aged under 14, fewer American
films, high theater attendance during the school holidays and Tuesday
evenings thanks to promotional rates, and the success of popular films in
the provinces, in contrast with Paris.
French movies, and French comedy in particular, took pride of place: Serial
(Bad) Weddings, Superchondriac, Lucy and The Belier Family occupied the top
spots in the 2014 ranking, ensuring a 44% market share for French cinema.
Against this favorable backdrop for French movies, Gaumont performed
respectfully.
Without ever discarding its core business, namely the cinema, Gaumont has
also diversified its activity in recent years and has seen a significant rise in
its television production activity, for both cartoons and drama, in France and
abroad.
As a result, Gaumont’s consolidated revenue increased 12% to €190 million
in 2014 compared to €169 million in 2013.
Gaumont released 13 movies and, like last year, box-office sales exceeded
10 million. Samba by Eric Toledano and Olivier Nakache and La French by
Cédric Jimenez accounted for nearly half of the year’s box-office sales. The
reception given to other films was rather more mixed, and the movies Grace of
Monaco and Mea Culpa were disappointing. Revenue for theatrical distribution
amounted to €25.7 million in 2014, versus €25.5 million in 2013.
The video market continued to slump, losing 14% in value in 2014. The video
on demand market has remained stable for almost three years and therefore,
does not offset the fall in the physical video market which has receded by
more than 60% in 10 years. Revenue from video distribution and video on
demand in France amounted to €13.8 million in 2014, compared with €12.8
million in 2013. This increase is primarily due to the year’s two major hits, Belle
and Sebastian on video and Me Myself and Mum on video on demand, with
more than 300,000 transactions.
In a year in which soccer captured audiences on TF1, with the help of the
World Cup, the movie Untouchable achieved top position in the cinema
category with more than 13.9 million viewers and a 49% audience share,
thus confirming the prominent place of cinema in the program schedules of
TV networks. Almost 250 Gaumont movies were shown on all TV channels in
2014, generating revenue of €17.3 million compared to €23.5 million in 2013.
Internationally, Gaumont’s revenue remained high at €32.6 million compared
to €31.6 million in 2013 thanks to new releases such as The Young and
Prodigious Spivet, Mea Culpa, Belle and Sebastian and Untouchable, which
is still a big draw since its release in 2011.
The Gaumont Pathé Archives business was promising and in line with
forecasts, achieving stable revenue in the region of €2 million, thanks
in particular to the commemoration of World War I and the nearly forty
documentaries to which we contributed on this subject.
More than 600 hours of original French drama were produced by almost
70 producers in 2014. In a market where TV shows are experiencing an alltime high with audiences, French drama has fallen some way behind other
major European countries and especially English-language TV drama, now
a dominant feature on French networks. As a result, French drama needs
to develop while adapting to the changing audiovisual landscape. Viewing
habits are changing. The public now want to watch all episodes at once, a
trend that encourages illegal downloads but also promotes the emergence
of new players such as Netflix.
Gaumont Télévision business in France grew significantly in 2014 as a result of
the completion of internal projects such as Résistance (series of 6 x 52-minute
episodes) for TF1, Hôtel de la plage (series of 6 x 52-minute episodes) for
France 2, Interventions (series of 6 x 52-minute episodes) for TF1 and the

90-minute drama La trouvaille de Juliette for France 3, totaling more than 17
hours of drama. In 2015, France 2 will show season 2 of Hôtel de la plage
and a new series will be produced for M6 in the second half of the year, Blanc
by Pascal Chaumeil.
The business of producing cartoon series involves a long manufacturing
process. Production and delivery may sometimes be spread over several
years. The series of 104 episodes of Calimero, delivery of which began in 2013,
will fully be delivered to TF1 in 2015. Noddy is currently under production for
France Télévision and Welcome to Bric-à-Broc for Canal+. The cartoon series
Belle and Sebastian for M6 should enter production in 2015.
Revenue from French drama and cartoon series amounted to €25 million
compared to €8.4 million in 2013.
Gaumont International Television business in the United States has also
been very intense since its inception less than five years ago. The US series
Hannibal and Hemlock Grove were released in 2013. The main partners for the
first series are NBC, AXN-Sony and Prosieben, Canal+ and Sky in Europe; and
Netflix for the second. Both series have since been renewed for a third season.
Two new series are currently in production for Netflix and will be delivered
in 2015. Narcos, which is currently shooting in Colombia and F is for Family,
a cartoon series made in collaboration with Gaumont Animation in France.
Revenue from US dramas amounted to €64.4 million compared to €57.2
million in 2013.
Finally, Les Cinémas Gaumont Pathé, 34% owned by Gaumont, is pursuing
its development policy and reorganization of its movie theaters, i.e. a pool of
close to 1,000 screens in France, the Netherlands and Switzerland. Revenue
amounted to €686.3 million in 2014 compared to €668.2 million in 2013. This
rise was primarily due to the French market, where box-office sales grew by
more than 5% in line with the market trend.
It is difficult to list all of the developments because there are so many.
Gaumont now wants to create a real synergy between business lines and
internal departments, to work with as many broadcasters as possible in
France, Europe and elsewhere, and to open gateways for creation, along
with artists, so that feature films may be turned into television drama and
vice-versa.
14 movies will be released in 2015. Without being excessively pro-youth,
Gaumont is particularly dedicated to discovering new talents who are
producing their first movies. The first of the first-time movies is Coming
in by Mathieu Govare and Noémie Saglio, which picked up two awards at
the Festival de l’Alpe d’Huez. This will be followed by Adama by Mathieu
Vadepied, who was Director of Photography on Untouchable, Through the
Air by Fred Grivois and All three of us by Kheiron.
We will also be showcasing female directors such as Emma Luchini with My
Men, and Noémie Saglio and Eloïse Lang with their famous The Bitch Project.
There are also authors we wish to keep tabs on: Philippe Guillard with We
Were Young, Jérôme Enrico with Cerise and Rémi Bezançon with Our Futures.
Other talents will also make their debut at Gaumont: Christian Vincent with
Courted, Philippe Leguay with Florida and Jean-Patrick Benes with Ares.
Finally, we will end the year with the new opus of Belle and Sebastian, the
adventure continues directed by Christian Duguay.
Gaumont will celebrate 120 years of existence in 2015. The Lumière brothers
were just a few months ahead of Léon Gaumont in the creation of cinema.
While an exhibition at the Grand Palais pays tribute to these pioneers,
Gaumont will unfold its history in a fun review open to all for three months at
the Centquatre in the 19th arrondissement of Paris.
I would like to thank all of the shareholders for their support and loyalty, as
well as all our staff for their contribution to the Company’s various operations,
and in particular those within the works council or professional delegations
who have contributed to the proper operation of the legal institutions and
employee benefit schemes.

Sidonie DUMAS, April 1, 2015
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AGENDA
Dear Shareholder,

We are pleased to inform you that the shareholders of our company are requested to attend the COMBINED ORDINARY AND EXTRAORDINARY
GENERAL MEETING on Tuesday, May 5, 2015 at 10.30 AM CET, at Hôtel Pershing Hall, located at 49, rue Pierre Charron, Paris (75008),
to deliberate on the following agenda:

Ordinary items

Extraordinary items

• Reports of the Board of directors on the separate and consolidated

• Authorizing the Board of directors to cancel the shares held by the

financial statements for the year ended December 31, 2014

• Report of the Board of directors’ Chairman as provided for by article
L. 225-37 of the French Commercial code

• Report of the Statutory auditors on the separate and consolidated
financial statements for the year ended December 31, 2014

• Special report of the Statutory auditors on regulated agreements
referred to in article L. 225-38 of the French Commercial code

• Report of the Statutory auditors on the Board of directors’
Chairman’s report as provided for by article L. 225-37 of the French
Commercial code

• Approval of the separate financial statements for the year ended
December 31, 2014 and the granting of discharge to Board members

• Approval of the consolidated financial statements for the year ended
December 31, 2014

• Allocation of income for the year ended December 31, 2014
• Distribution of dividends

company under the share purchase authorization

• Authorizing the Board of directors to grant stock options to
employees and/or managing corporate officers of the company
and of other companies in the Group

• Delegation of authority to the Board of directors to issue ordinary
shares and/or other securities giving access to the company’s
capital, with preemptive rights maintained for shareholders

• Delegation of authority to the Board of directors to increase the
share capital at its discretion by capitalization of reserves, profits
or premiums

• Delegation of authority to the Board of directors to issue shares
and/or securities giving access to the company’s capital, without
preemptive rights for shareholders, for the benefit of members of
the Group employee savings plan

• General limits on delegations of authority
• Amendments to articles 17 and 18 of the bylaws

• Approval of regulated agreements referred to in article L. 225-38 of
the French Commercial code

• Authorizing the Board of directors to arrange for the company to
purchase treasury shares

Ordinary items
• Powers to carry out formalities

Enclosed are the documents required under article R. 225-81 of the French Commercial code.
The notice provided for by article R. 225-73 of the French Commercial code was published in the March 30, 2015 edition of the Bulletin des
annonces légales obligatoires (the French official bulletin of legal notices).
Sincerely,
The Board of directors
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HOW DO I PARTICIPATE IN
THE GENERAL MEETING?
Any shareholder, regardless of the number of shares they hold, is entitled to attend this General meeting or be represented at it, in accordance
with article L. 225-106 of the French Commercial code, or to vote by post.

Preliminary formalities
In accordance with article R. 225-85 of the French Commercial code,
shareholders must prove that their shares have been registered in the
following accounts:

• for registered shareholders, in registered share accounts kept by
the agent of the company no later than two business days prior
to the meeting at midnight, Central European Time (CET), i.e. by
Thursday, April 30, 2015 at midnight CET;

• for owners of bearer shares, in bearer share accounts kept by
an approved intermediary through a shareholding certificate issued
by the latter no later than two business days prior to the meeting
at midnight CET, i.e. by Thursday, April 30, 2015 at midnight CET.
Only shareholders who prove their status no later than Thursday,
April 30, 2015 at midnight CET under the terms described above
will be able to attend this General meeting.

Ways to participate in the General meeting
Shareholders who would like to personally attend the General
meeting must:

• for registered shareholders, proceed directly to the desk provided
for this purpose with their admission card or proof of identification
on the day of the meeting;

• for owners of bearer shares, request, from the approved
intermediary who manages their securities account, an admission
card that is addressed to him/her by Gaumont based on the
shareholding certificate, that he/she will have transmitted. Owners
of bearer shares who have not received their admission card may
request that the shareholding certificate be issued to him/her in order
to be permitted to attend the General meeting.
Shareholders who are not personally attending the General meeting,
but who would like to vote by post, or authorize the Chairman to vote
on his/her behalf, or assign a proxy under the provisions of article
L. 225-106 of the French Commercial code, can:

• for registered shareholders, return the postal voting or proxy form
enclosed with this notice of meeting to Gaumont – Legal Department
– 30, avenue Charles de Gaulle – 92200 Neuilly-sur-Seine, France,
or by fax to +33 (0)1.46.43.20.84;

• for owners of bearer shares, request a postal voting or proxy
form from the approved intermediary who manages his/her shares,
starting from the date on which the General meeting is called. This
form, accompanied by a shareholding certificate issued by the
financial intermediary, must be sent to Gaumont – Legal Department
– 30, avenue Charles de Gaulle – 92200 Neuilly-sur-Seine, France,
or by fax to +33 (0)1.46.43.20.84.
In order to be valid, postal voting or proxy forms must be received
by the company no later than three days before the General
meeting is held, i.e. by Saturday, May 2, 2015 at midnight CET
(article R. 225-77 of the French Commercial code).

With regard to proxies, pursuant to the provisions of articles L. 225-106
and R. 225-79 of the French Commercial code, the notification to
appoint a proxy may also be made electronically by sending an email
to: mandat.ag@gaumont.fr.

• for registered shareholders, the notification must be addressed
and adorned with an electronic signature obtained from a third-party
certification company authorized under current legal and regulatory
conditions in force. The notification must specify the shareholder’s
last name, first name and address, as well as the last name and first
name of the proxy appointed.

• for owners of bearer shares, the notification must be adorned
with an electronic signature obtained by them from a third-party
certification company authorized under current legal and regulatory
conditions in force. The notification must specify the shareholder’s
last name, first name and address, as well as the last name and first
name of the proxy appointed. The shareholders concerned must
also request that their financial intermediary, who manages their
securities account, send a written confirmation to Gaumont – Legal
Department – 30, avenue Charles de Gaulle – 92200 Neuilly-surSeine, France.
The revocation of a proxy is made under the same conditions as those
used to appoint a proxy. Only notifications to appoint or revoke a
proxy may be sent to the aforementioned email address – all other
requests or notifications regarding another subject will not be taken
into consideration and/or handled.
Postal voting or proxy form is valid for the potential successive
meetings which could be called with the same agenda.
Shareholders who voted by post, sent a proxy or requested their
admission card may not subsequently choose another way to
participate in the General meeting.
Voting electronically is not permitted for this General meeting. As a
result, no website as described in article R. 225-61 of the French
Commercial code will be set up for this purpose.
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DRAFT RESOLUTIONS
SUBMITTED FOR VOTE
TO THE GENERAL MEETING
A – Ordinary items
First resolution
Approval of the 2014 separate ﬁnancial statements
The General meeting, deliberating in accordance with the quorum
and majority requirements for ordinary general meetings, having read
the Board of directors’ reports, the Chairman’s report on internal
control procedures, and the Statutory auditors’ reports, as well as
the separate financial statements presented to it, approves the 2014
financial statements as presented, as well as the transactions reflected
in those financial statements or summarized in those reports.

as set forth in article 117 quater of the French General tax code, as
an income tax prepayment. In any case, the dividend will be paid
after deducting social security contributions (prélévements sociaux)
and the generalized social security contribution (contribution sociale
généralisée – CSG).
In accordance with the provisions of article 243 bis of the French
General tax code, the General meeting notes that it has been reminded
of the dividend distributions that have taken place over the last three
years, which are as follows:

Fiscal
year

Number
of shares paid

Net
dividend

Tax
credit

Total
income

2011

4,272,530 of €8

1.3

-

1.3

Second resolution

2012

4,272,530 of €8

1.0

-

1.0

Approval of the 2014 consolidated ﬁnancial statements

2013

4,272,530 of €8

1.0

-

1.0

The General meeting fully and without reservation discharges the Board
members for their management during said fiscal year.

The General meeting, deliberating in accordance with the quorum
and majority requirements for ordinary general meetings, having read
the Board of directors’ reports, the Chairman’s report on internal
control procedures, and the Statutory auditors’ reports, as well as
the consolidated financial statements presented to it, approves the
2014 consolidated financial statements as presented, which show a
consolidated net profit of €18,322,529 (Group share), as well as the
transactions reflected in those financial statements and summarized
in those reports.

Fourth resolution
Approval of regulated agreements and commitments referred to
in article L. 225-38 of the French Commercial code
The General meeting, deliberating in accordance with the quorum and
majority requirements for ordinary general meetings, having heard
the Statutory auditors’ special report on regulated agreements and
commitments, approves the agreement referred to in article L. 225-38
of the French Commercial code and mentioned in this report.

Third resolution
Allocation of income for 2014 and distribution of dividends

Fifth resolution

The General meeting, deliberating in accordance with the quorum and
majority requirements for ordinary general meetings, having noted that
the separate financial statements show a net profit of €5,549,272.16,
decides, upon the Board of directors’ proposal, to allocate this sum
as follows:

Authorizing the Board of directors, for a duration of 18 months,
to arrange for the company to purchase treasury shares at a
maximum price of €80 per share, or a maximum total price of
€17,090,080

• distribution of a dividend

€4,272,530.00

• allocation to “Other reserves”

€1,276,742.16
which will be increased from €2,274,338.73 to €3,551,080.89.

The dividend relating to each of the 4,272,530 shares is set at €1.00.
The dividends corresponding to shares that will be held by the company
on the payment date will be allocated to the “Other reserves” account.
The General meeting delegates to the Board of directors full powers
to set the date and terms of the dividend payment.
It is recalled that for individuals residing in France, the dividend is
taxable as income at a progressive rate and is eligible for the 40% tax
rebate as defined by article 158–3-2 of the French General tax code.
Before payment, unless specifically exempt, the dividend is subject
to a 21% compulsory levy (prélèvement obligatoire non libératoire),

8

The General meeting, deliberating in accordance with the quorum
and majority requirements for ordinary general meetings, having read
the Board of directors’ report, authorizes the Board of directors, in
accordance with the provisions of articles L. 225-209 et seq. of the
French Commercial code and European regulation No. 2273/2003
dated December 22, 2003, to arrange for the company to purchase
treasury shares.
This authorization is given, if necessary, to:

• stimulate trading in or the liquidity of the shares via an investment
service provider through a liquidity agreement in accordance with
the AMAFI code of conduct recognized by the AMF (Autorité des
marchés financiers - the French financial markets authority);

• acquire shares for conservation purposes and use them at a later
date in payment or exchange for acquisitions as permitted by the
AMF;
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DRAFT RESOLUTIONS SUBMITTED FOR VOTE TO THE GENERAL MEETING

• grant shares to employees or corporate officers (under the conditions
and according to the terms set forth by law), particularly under a
stock option plan, free share awards, or corporate savings plan;

• grant shares to holders of securities giving access to the company’s
capital when they exercise the rights attached to those securities,
in accordance with regulations in effect;

• potentially cancel purchased shares, subject to the approval of the
sixth extraordinary resolution listed on the agenda of this General
meeting.
The acquisitions, disposals or transfers described above may be
carried out by any means in accordance with laws and regulations in
effect, including the use of derivatives and block purchases or sales.
These transactions may take place at all times, including during a bid
to take over shares of the company, on the condition that this bid be
made solely in cash and subject to abstention periods as defined by
legal and regulatory provisions in force.
The General meeting sets the maximum number of shares that may
be acquired in respect of this resolution at 5% of the company’s
share capital on the date of this General meeting, which amounts to
213,626 shares with a par value of eight euros, it being specified that 1)
under this authorization, the number of treasury shares must be taken
into consideration so that the company at no time owns more than
10% of its share capital, and 2) the number of treasury shares to be
used in payment or exchange during a merger, spin-off or contribution
may not be more than 5% of the capital.

The General meeting decides that the total amount dedicated to such
acquisitions may not exceed €17,090,080 and that the maximum
purchase price may not exceed €80 per share.
In the event of a capital increase resulting from the incorporation of
premiums, reserves, profits or others into the capital under free share
awards, during the valid period of this authorization, as well as in the
event of a division or regrouping of shares, the maximum unit price
listed above will be adjusted by applying a multiplication factor equal
to the number of shares making up the capital before the transaction
and what the number will be after the transaction.
The General meeting confers to the Board of directors, with the option to
delegate under the conditions set forth by law, full powers necessary to:

• decide to implement this authorization;
• place any stock exchange orders, conclude any agreements, in
particular to keep share purchase or sale registers in accordance
with applicable (stock market) regulations;

• make any declarations and carry out any other formalities and
generally take all requisite action.
The Board of directors will inform the shareholders at the annual
ordinary general meeting of all transactions carried out pursuant to
this resolution.
This authorization is granted for a duration of eighteen months, effective
as of the date of this meeting. It cancels and replaces the authorization
previously granted under the fifth resolution of the General meeting
on April 29, 2014.

B – Extraordinary items
Sixth resolution

Seventh resolution

Authorizing the Board of directors, for a period of 18 months, to
cancel shares held by the company under the share purchase
authorization

Authorizing the Board of directors, for a period of 38 months, to
grant stock options to employees and/or managing corporate
ofﬁcers of the company and of other companies in the Group
subject to the legal limit

The General meeting, deliberating in accordance with the quorum and
majority requirements for extraordinary general meetings, having read
the Board of directors’ report and the Statutory auditors’ special report,
authorizes the Board of directors, in accordance with the provisions
of article L. 225-209 of the French Commercial code to cancel, at its
sole discretion, on one or more occasions, all or part of the company’s
shares that the latter holds or would hold under the aforementioned
article L. 225-209 and to reduce the share capital by the total nominal
amount of shares thus canceled, within the limit defined by said article
of the French Commercial code.
The General meeting gives full powers to the Board of directors to carry
out one or more capital reduction(s), allocate the difference between
the purchase price of the canceled shares and their par value to any
reserves and premiums, to amend the bylaws accordingly, to file
any declarations with the AMF, to carry out any other formalities and
generally to take all requisite action.
This authorization is granted for a duration of eighteen months, effective
as of the date of this meeting. It cancels and replaces the authorization
previously granted under the sixth resolution of the General meeting
on April 29, 2014.

The General meeting, deliberating in accordance with the quorum
and majority requirements for extraordinary general meetings, having
read the Board of directors’ report and the Statutory auditors’ special
report, in accordance with articles L. 225-177 et seq. of the French
Commercial code:

• authorizes the Board of directors to grant, on one or more occasions,
to the persons designated from among the employees and
managing corporate officers of the company and its French and
foreign associates, under the conditions set out in article L. 225180 of the French Commercial code, options to subscribe for new
ordinary shares of the company, to be issued by way of a capital
increase, or to purchase existing ordinary shares of the company
held by it under legal and regulatory conditions;

• decides that, notwithstanding the impact of the adjustment referred
to below, the total amount of shares to which the options granted
under this authorization may be entitled may not exceed the legal
limit referred to in articles L. 225-182 and R. 225-143 of the French
Commercial code, this limit being assessed on the date the options
are granted;
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• decides, subject to the provisions of article L. 225-185 of the
French Commercial code insofar as managing corporate officers
are concerned, that the options shall be exercised within a maximum
of ten years from the date they are granted;

• decides that the issue price or purchase price of the shares may
not be less than 80% of the average quoted market price over the
twenty trading days preceding the date of the Board meeting on
which the options are to be granted, it being further specified that,
as these are stock options, the purchase price of the shares, on the
date the option is granted, may likewise not be less than 80% of
the average purchase price paid by the company for the shares it
holds pursuant to articles L. 225-208 and L. 225-209 of the French
Commercial code;

• notes that this authorization includes, in favor of the beneficiaries
of the stock options, the express waiver by shareholders of their
preemptive rights to the shares to be issued as and when the options
are exercised, and decides that the amount of the resulting capital
increases will be added to the amount of capital increases still in
effect, as authorized by previous general meetings.
The General meeting gives full powers to the Board of directors to
establish, in compliance with laws and regulations and the provisions
of this resolution, the terms and conditions for granting and exercising
of options, and specifically:

• to designate the beneficiaries of the different types of options;
• to set the subscription price for new shares or the purchase price
of existing shares;

• to set the period(s) in which the options may be exercised, during

Eighth resolution
Delegation of authority to the Board of directors for a period of
26 months to issue ordinary shares and/or other securities giving
access to the company’s capital, for a maximum amount of
€15,000,000, with preemptive rights maintained for shareholders
The General meeting, deliberating in accordance with the quorum and
majority requirements for extraordinary general meetings, having read
the Board of directors’ report and the Statutory auditors’ special report,
in accordance with the provisions of the French Commercial code, and
specifically articles L. 225-129, L. 225-129-2 and L. 228-92:
1) delegates its authority to the Board of directors to proceed, on one or
more occasions, to the extent and at the times of its choice, with the
issuance, in France and/or abroad, in euros, or in any other currency
or unit of account established by reference to several currencies, of
ordinary shares and/or any other securities, including stock warrants
issued separately, giving access to equity securities of the company
that may be issued in the future, in the manner and subject to the
conditions that the Board of directors considers appropriate, with
the stipulation that the issuance of preferred shares and securities
giving access immediately or in the future to preferred shares is
excluded from this delegation of authority;
2) sets the effective period of this delegation of authority as twenty-six
months from the date of this General meeting;
3) decides that, in the event of this delegation of authority being used
by the Board of directors:

• the maximum nominal amount of capital increases that may be

the lifetime of the options themselves, which may not exceed the
period stipulated above;

carried out as a result of the issuance of the shares or securities
referred to in item 1) above is set at €15,000,000, it being specified
that:

• to set, where appropriate, the performance conditions and other

– in the event of a capital increase resulting from the capitalization

conditions for exercising the options;

• to stipulate, where appropriate, a ban on resale of all or some of the

of premiums, reserves, profits or similar in the form of free share
awards, during the effective period of this delegation of authority,
the total nominal amount (excluding the share premium) will be
adjusted by applying a multiplication factor equal to the number
of shares comprising the capital after the transaction and what
this number was before the transaction,

shares subscribed for or acquired by exercising the options for a
period which may not exceed three years from the exercise of the
option, in the knowledge that in any event, it will be for the Board
of directors to decide, for stock options granted to the managing
corporate officers referred to in article L. 225-185, paragraph 4 of
the French Commercial code, either that the options may not be
exercised by the persons concerned until they leave office, or to
set the quantity of registered shares resulting from the exercise of
options that they will be required to hold until they leave office;

– the nominal amount of the shares to be issued will be added to

• to take the necessary measures to protect the interests of option

• the overall maximum nominal amount of securities issued and

holders in the event of any of the transactions described in article
L. 225-181 of the French Commercial code;

the aforementioned limit so as to maintain, in accordance with
the legal provisions and, where appropriate, any contractual
provisions for other types of adjustment, the rights of the holders
of securities granting access to the capital or stock options;

a maximum of three months in the event of financial transactions
involving the exercise of a right attached to the shares;

representing claims on the company, giving access to the capital
or to equity securities of the company that may be issued in the
future, may not exceed €15,000,000 or the equivalent value as of
today’s date in any other currency or unit of account established by
reference to several currencies;

• to record the increases in share capital resulting from the exercise

4) decides that, in the event of this delegation of authority being used:

of options; to amend the bylaws accordingly and to carry out all
formalities, directly or by proxy;

• the shareholders shall have preemptive subscription rights and may

• to allow the exercise of options to be temporarily suspended for

• to deduct, as it sees fit, the costs of capital increases from the
amount of related premiums, and to draw from this amount the
sums required to take the legal reserve to one tenth of the new share
capital following each increase.
This authorization is granted for a duration of thirty-eight months,
effective as of the date of this meeting. It cancels and replaces the
authorization previously granted to the Board of directors by the
General meeting on May 3, 2012.
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subscribe, as of right, in proportion to the number of shares held by
them, with the Board of directors having the option of introducing an
oversubscription privilege and an extension clause solely in order to
satisfy oversubscription orders that could not be filled,

• if the irrevocable subscriptions and, where applicable, the
subscriptions for excess shares have not absorbed the entire issue,
the Board of directors may offer to the public, in whole or in part,
the shares and/or securities not subscribed for;
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5) gives full powers to the Board of directors, with the option to
delegate them under the conditions set forth by law and in the
bylaws, to implement, under the statutory conditions, this delegation
of authority, to deduct the costs of capital increases from the amount
of related premiums, and to draw from this amount the sums needed
to raise the legal reserve to one tenth of the new share capital after
each increase;

The General meeting, deliberating in accordance with the quorum and
majority requirements for extraordinary general meetings, and having
read the Board of directors’ report and the Statutory auditors’ special
report, in accordance with articles L. 225-129-2, L. 225-138, and
L. 225-138-1 of the French Commercial code, and L. 3332-1 et seq.
of the French Labor code, and to comply, moreover, with the provisions
of article L. 225-129-6 of the French Commercial code:

6) notes that in the event of this delegation of authority being used,
the decision to issue securities giving access to the company’s
share capital shall entail an express waiver by shareholders of their
preemptive right to subscribe for the equity securities concerned,
for the benefit of the holders of the securities issued;

1) delegates its authority to the Board of directors:

7) acknowledges that this authorization cancels and replaces the
delegation of authority granted to the Board of directors by the
General meeting on April 25, 2013.

• to award, where appropriate, performance shares or securities

Ninth resolution
Delegation of authority to the Board of directors, for a period
of 26 months, to increase the share capital by a maximum of
€15,000,000 by capitalization of reserves, proﬁts or premiums
The General meeting, deliberating in accordance with the quorum
and majority requirements for extraordinary general meetings, having
read the Board of directors’ report, in accordance with the provisions
of articles L. 225-129, L. 225-129-2 and L. 225-130 of the French
Commercial code:
1) delegates its authority to the Board of directors, for a period of
twenty-six months from this General meeting, to increase the share
capital, at its sole discretion, on one or more occasions, at the times
of its choice, by capitalization of reserves, profits or premiums,
followed by the creation and free award of equity securities or by the
increase in par value of existing equity securities, or a combination
of the two;
2) decides that fractional rights will not be negotiable or transferable,
and that the securities will be sold, the proceeds of the sale being
allocated to the rights holders within a period fixed by decree of the
Conseil d’Etat;
3) decides that the amount of the capital increase resulting from all
issues pursuant to this resolution may not exceed the nominal
amount of €15,000,000 or its equivalent in any other permitted
currency;
4) grants the Board of directors, with the option to delegate them under
the conditions set forth by law and in the bylaws, all powers pursuant
to the law and bylaws for the purpose of implementing and ensuring
the successful completion of this resolution;
5) acknowledges that this authorization cancels and replaces the
delegation of authority granted to the Board of directors by the
General meeting on April 25, 2013.

Tenth resolution
Delegation of authority to the Board of directors for a period of
26 months to issue shares and/or securities giving access to
the share capital of the company, without preemptive rights for
shareholders, for the beneﬁt of members of the Group employee
savings plan, and subject to a maximum limit of 200,000 shares,
at a price set according to the provisions of the French Labor
code

• to increase, on one or more occasions, the share capital by issuing
shares or securities giving access to the share capital of the
company, reserved for members of the Group employee savings
plan (PEE), and
giving access to the capital in total or partial replacement of the
discount referred to in item 3) below, subject to the conditions and
limits laid down by article L. 3332-21 of the French Labor code. It
further being set forth that the Board of directors may substitute this
capital increase in whole or in part with the transfer, under the same
conditions, of previously issued securities held by the company;
2) decides that the number of shares that may result from all shares
issued pursuant to this delegation of authority, including those
resulting from any shares or securities giving access to the share
capital awarded freely in full or partial replacement for the discount
under the conditions laid down by articles L. 3332-18 et seq. of the
French Labor code, shall not exceed 200,000 shares. This number
will be increased, where appropriate, by the number of additional
shares to be issued to maintain the rights of holders of securities
giving access to the capital of the company, in accordance with the
law;
3) decides:

• that the issue price of the new shares may not be higher than the
average opening share price quoted during the twenty trading days
preceding the date of the decision of the Board of directors or of the
Chief Executive Officer setting the opening date for subscription,
nor less than 20% of this average; it being specified that the Board
of directors or the Chief Executive Officer may, if necessary, reduce
or eliminate any discount that may have been applied to take into
account, in particular, the applicable legal and tax regimes outside
France or choose to substitute in whole or in part the maximum
discount of 20% with the free award of shares and/or securities
giving access to the capital,

• and that the issue price of the securities giving access to the share
capital will be determined under the conditions laid down by article
L. 3332-21 of the French Labor code;
4) decides to cancel, for the benefit of members of the Group employee
savings plan, the preemptive subscription rights of shareholders to
the shares or securities giving access to the capital of the company
that might be issued pursuant to this delegation of authority, and
to waive any right to the shares and securities giving access to the
capital of the company that may be awarded freely on the basis of
this resolution;
5) grants to the Board of directors, with the option to delegate under
the conditions set forth by law, full powers to:

• decide whether the shares are to be subscribed for directly by
employees participating in the Group savings plan or if they are to
be subscribed for through an employee savings investment fund
(FCPE) or open-ended employee investment fund (SICAVAS),

• identify companies whose employees are eligible for the subscription
offer,
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• decide whether to set a period in which employees may pay for
their securities,

• set the conditions of membership of the Group employee savings
plan, and establish or modify the rules,

• set the subscription opening and closing dates and the issue price
of the securities,

• proceed, within the limits set forth by articles L. 3332-18 et seq. of
the French Labor code, with the award of free shares or securities
giving access to the capital and establish the nature and amount of
reserves, profits or premiums to be capitalized,

• decide on the number of new shares to be issued and the rules
applicable in the event of over-subscription,

• deduct the costs of capital increases, and of issues of other securities
giving access to the capital, from the amount of related premiums,
and to draw from this amount the sums required to increase the legal
reserve to one tenth of the new share capital following each increase.
This delegation of authority is granted for a duration of twenty-six
months from the date of this General meeting. It cancels and replaces
the authority previously delegated to the Board of directors by the
General meeting on April 25, 2013.

Eleventh resolution
General limits on delegations of authority for the Board of
directors
The General meeting, deliberating in accordance with the quorum
and majority requirements for extraordinary general meetings, and
having read the Board of directors’ report, decides to set the following
overall limits on the amount of issuance that may be made pursuant
to the delegations of authority granted to the Board of directors under
previous resolutions:

• the maximum nominal amount (excluding the share premium) of
capital increases by issuing shares or securities giving access to
the equity securities of the company may not exceed €15,000,000,
plus the nominal amount of the capital increase required to protect
the rights of holders of securities giving access to the share capital
or stock options. In the event of a capital increase resulting from the
capitalization of premiums, reserves, profits or similar in the form of
free share awards, during the effective period of said delegations of
authority, the aforementioned maximum nominal amount (excluding
the share premium) will be adjusted by applying a multiplication
factor equal to the number of shares comprising the capital after
the transaction and what this number was before the transaction;

• the overall maximum nominal amount of securities representing
claims on the company, giving access to the share capital or to
equity securities of the company that may be issued in future, may
not exceed €15,000,000 or the equivalent value as of today’s date
in any other currency or unit of account established by reference
to several currencies;

• it being specified that capital increases resulting or likely to result
from the exercise of stock options granted to employees and/or
corporate officers of the company are added to the aforementioned
maximum amount of capital increases.

Twelfth resolution
Amendment to article 17 of the bylaws
The General meeting, deliberating in accordance with the quorum and
majority requirements for extraordinary general meetings, to ensure
that the bylaws reflect the current wording of article R. 225-85 of the
French Commercial code, decides, on the proposal of the Board of
directors:

• to delete the twelfth and thirteenth paragraphs of article 17 of the
bylaws and to replace them with the following paragraph:
“Any shareholder may attend General meetings, upon proof of
identity and registration of the shares in the name of the shareholder
(or the name of the intermediary registered on his or her behalf
if he or she lives abroad) on the second business day preceding
the General meeting at midnight CET, either in the registered share
accounts, or in the bearer share accounts held by the authorized
intermediary.”
The remainder of the article is unchanged.

Thirteenth resolution
Amendment to article 18 of the bylaws
The General meeting, deliberating in accordance with the quorum and
majority requirements for extraordinary general meetings, to ensure
that the bylaws reflect the current wording of article L. 225-123 of the
French Commercial code, decides, on the proposal of the Board of
directors:

• to remove the restriction provided for in article 18 of the bylaws,
reserving double voting rights for shareholders who are French
citizens or nationals of a Member State of the European Union or
of a State party to the agreement on the European Economic Area;

• to confirm, as appropriate, the minimum period for which the shares
must have been registered in the name of the same shareholder to
qualify for a double voting right as three years;

• as a result of the foregoing, to delete the seventh paragraph of
article 18 of the bylaws and to replace it with the following paragraph:
“However, at ordinary and extraordinary general meetings, holders
of fully paid-up shares which are proven to have been registered
for at least three years in the name of the same shareholder, have
double the voting rights conferred on other shares, in view of the
proportion of the share capital they represent.”
The remainder of the article is unchanged.

C – Ordinary items
Fourteenth resolution
Powers to carry out formalities
The General meeting, deliberating in accordance with the quorum and
majority requirements for ordinary general meetings, gives full powers
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to those holding an original, a copy or an extract of these minutes to
carry out any filings and accomplish any formalities required by law.
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OF THE FINANCIAL RESULTS IN 2014

Gaumont consolidated ﬁnancial statements
12.31.14

12.31.13

12.31.12

190.0

169.1

105.1

Operating income from cinema and television production and distribution

31.6

35.5

34.7

Operating income from movie theater operations(1)

22.7

17.8

21.1

(in millions of euros)

Signiﬁcant ﬁgures from operations
Revenue
(1)

Operating income after share of net income of associates

21.3

19.3

23.5

Consolidated net income

18.4

12.8

21.3

Equity(2)

254.3

243.1

267.3

Net borrowings

178.4

171.7

138.1

Investments

127.4

129.8

88.7

Signiﬁcant ﬁgures of the ﬁnancial position

(1) After share of net income of associates, excluding overheads.
(2) In 2013, goodwill relating to the buyout of minority shareholders of Pathé Holding BV by Les Cinémas Gaumont Pathé was recognized as a €30 million reduction in
equity, in accordance with IFRS.

Net income for the period
Gaumont’s consolidated revenue amounted to k€190,074 in 2014,
compared with k€169,106 in 2013. The increase in revenue is due to
the development of the television production business.
Revenue from the cinema production business amounted to k€96,832
in 2014, versus k€99,741 in 2013.
Revenue from the release of films in movie theaters in France
totaled k€25,662 at December 31, 2014, compared to k€25,502 at
December 31, 2013. Gaumont films sold more than ten million cinema
tickets for the thirteen films released during the year, including 3.2
million cinema tickets for Samba, 1.3 million cinema tickets for La
French and 2.2 million tickets for Belle and Sebastian and Me, Myself
and Mum released at the end of 2013, each of which totaled nearly
3 million tickets.

Revenue from sales of television programs totaled k€89,429 in 2014,
compared with k€65,522 in 2013.
Sales of American drama series generated revenue of k€64,398 in
2014, versus k€57,163 in 2013. The second season of Hannibal was
delivered to NBC and to the main foreign broadcasters of the first
season, while the second season of Hemlock Grove was delivered
to Netflix.
Revenue from sales of French drama and cartoon series totaled
k€25,031 in 2014, compared with k€8,359 in 2013. The two series
Résistance and Interventions were delivered to TF1, as well as 26
new episodes of the animated series Calimero. The first season of the
television series Hôtel de la plage was delivered to France 2, while the
TV drama La trouvaille de Juliette was delivered to France 3.

Revenue from video distribution and video on demand in France
amounted to k€13,785 in 2014, compared to k€12,777 in 2013. The
success of Belle and Sebastian, especially on physical video, and Me,
Myself and Mum accounts for most of the increase in revenue.

Operating income from cinema and television production and
distribution after share of net income of associates, excluding
overheads, totaled k€31,649 in 2014, compared with k€35,537 in
2013, and includes:

Revenue from sales of broadcasting rights to French television
channels amounted to k€17,329 in 2014, compared with k€23,510 in
2013. Sales of catalog titles have remained good, both to historical
television channels and digital channels.

• the share of income attributed to feature films, for k€18,969 in 2014,

Revenue from international sales amounted to k€32,598 in 2014,
against k€31,647 in 2013, when sales still benefitted from the
international success of Untouchable abroad. Sales of new movies
are satisfactory, especially those of The Young and Prodigious Spivet,
Samba, Mea Culpa and Belle and Sebastian.

dramas, which totaled k€12,680 in 2014, against k€12,569 in 2013.
This included k€11,167 for American series and k€1,513 for French
series in 2014, after taking into consideration a non-recurring
goodwill impairment loss of k€2,250 for Gaumont Animation.

versus k€22,968 in 2013, including the share of net income of the
group Légende;

• the share of income attributed to cartoon series and television

Revenue from other business activities amounted to k€7,458 in 2014,
compared with k€6,305 in 2013. It primarily corresponds to the sale
of archive images by Gaumont Pathé Archives, music publishing and
sales of spin-off products.
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Operating income from movie theater operations, after share of net
income of associates and excluding overheads, amounted to k€22,688
in 2014, versus k€17,763 in 2013, and includes:

• income from trademark royalties paid by Les Cinémas Gaumont
Pathé for k€3,813 in 2014, against k€3,843 in 2013;

• the share of net income of associates for k€18,875 in 2014,
against k€13,920 in 2013. This share mainly includes the income
of Les Cinémas Gaumont Pathé, 34% owned, which amounted to
k€18,731 in 2014 versus k€13,813 in 2013. Consolidated revenue for
Les Cinémas Gaumont Pathé totaled k€686,307 in 2014, compared
to k€688,216 in 2013. Attendance rose from 64.2 million in 2013
to 65.7 million in 2014 for all three countries where the Group
operates, with a more than 5% increase in France, in line with the
market. In addition, the contribution from the theater network in the
Netherlands was more substantial in 2014 considering the accretive
effect from purchasing non-controlling interests at the end of 2013.

• a tax expense of k€1,092, mainly consisting of a deferred tax liability
of k€870 and tax on dividends of k€134.
The share of net income attributable to minority shareholders was k€64
in 2014, versus k€86 in 2013.
The share of net income attributable to the Group totaled k€18,323 in
2014 versus k€12,690 in 2013.

Financial position
As of December 31, 2014, equity totaled k€254,289, compared with
k€243,061 as of December 31, 2013, for a consolidated financial
position of k€573,947, compared with k€513,914 the previous year.
Group net debt amounted to k€178,444 at December 31, 2014, versus
k€171,710 at December 31, 2013. This debt consists of:

After overheads from various operating activities and functional
services, including non-current income and expenses linked to asset
disposals, operating income after share of income of associates
represented a profit of k€21,267 in 2014, versus k€19,254 in 2013.

• net debt from financing operating needs of Gaumont and its

In 2014, net income stood at k€18,386, compared with k€12,776 in
2013, and includes:

from pre-financing and the release of French and American series,
which stood at k€67,027 at December 31, 2014, against k€58,304
at December 31, 2013;

• operating income after share of net income of associates;
• net borrowing costs of k€6,557 in 2014, versus k€6,215 in 2013;
• other net financial income of k€4,768, which mainly includes financial
expenses incorporated into the costs of films and series until the
release date, and k€2,892 in foreign exchange gains resulting from
the favorable changes in the dollar over the year;
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subsidiaries, which stood at k€105,442 at December 31, 2014,
compared with k€109,180 at December 31, 2013;

• net debt from “self-liquidating” production loans, based on proceeds

• other borrowings, which stood at k€5,975 at December 31, 2014,
versus k€4,226 at December 31, 2013.
Investments were down from k€129,791 in 2013 to k€127,365 in 2014.
These include, in particular, investments in American series production
for k€67,337, compared with k€50,893 in 2013, and investments in
French audiovisual and cinema production, which amounted to
k€58,290 in 2014, versus k€75,337 in 2013.
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Gaumont separate ﬁnancial statements
Gaumont’s revenue totaled k€95,996 in 2014, compared with k€99,801
in 2013.

Operating income represented a deficit of k€6,338 in 2014, compared
with a profit of k€132 in 2013.

Revenue from the release of films in movie theaters in France totaled
k€25,662 in 2014, compared with k€25,502 in 2013.

Gross borrowing costs totaled k€3,283 in 2014, versus k€3,367 in
2013.

Revenue sales in video on demand and video publishing of films that
Gaumont produced or co-produced amounted to k€5,801 in 2014,
versus k€5,512 in 2013. The contribution of new releases, as well as
the release of American television series, helped to mitigate the effects
of the decline in the physical video sales market.

Financial income resulted in a profit of k€9,861 in 2014, against k€4,682
in 2013. This includes k€10,847 in dividends received from subsidiaries
in 2014, compared with k€11,115 in 2013. In 2013, financial income
also included a k€5,500 impairment loss on investments in nonconsolidated companies.

Sales of broadcasting rights to French television channels reached
k€17,329 in 2014, compared with k€23,510 in 2013. Although no presale of new movies to television channels was recorded in 2014, sales
of catalog titles were relatively stable.

Net income before tax came to a profit of k€3,523 in 2014, versus
k€4,814 in 2013.

Revenue from international sales amounted to k€31,964 in 2014,
against k€31,128 in 2013.
Revenue from other business amounted to k€15,240 in 2014, versus
k€14,149 in 2013. It includes, in particular, k€3,813 trademark royalties
received from Les Cinémas Gaumont Pathé, revenue related to media
merchandise trade, revenue from real estate lease agreements, and
management fees from subsidiaries.

Non-recurring income was a profit of k€2,150 in 2014, compared with
k€1,452 in 2013. This includes a k€2,207 reversal in tax depreciation
for movies in 2014, versus of k€1,526 in 2013.
Gaumont’s net income amounted to k€5,549 in 2014, versus k€6,379
in 2013, after taking into account a k€124 tax expense in 2014.

Allocation of income
The Board of directors proposes to allocate the company’s net profit,
which amount to €5,549,272.16, as follows:

The dividends corresponding to shares that will be held by the company
on the payment date will be allocated to the “Other reserves” account.

• €4,272,530.00 for a dividend distribution;

The dividend relating to each of the 4,272,530 shares would therefore
be €1.00.

• €1,276,742.16 to “Other reserves”, which will increase the account’s
balance to €3,551,080.89.
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2015 OUTLOOK
Feature ﬁlms

Television programs

Fourteen feature films are scheduled to be released in 2015:

Seven television series will be delivered in 2015:

• Coming In, directed by Noémie Saglio and Maxime Govare, starring

• Hemlock Grove Season 3, a 10-episode American drama directed

Pio Marmaï and Franck Gastambide. Released on January 28, the
film had sold 420,000 cinema tickets by the end of February 2015;

by Eli Roth and starring Famke Janssen, Bill Skarsgard and Dougray
Scott, on Netflix;

• Cerise, directed by Jérôme Enrico, starring Jonathan Zaccaï and

• Hannibal Season 3, a 13-episode American drama directed by

Zoé Adjani-Vallat, to be released on April 1;

• The Bitch Project, directed by Noémie Saglio and Eloïse Lang,
starring Camille Cottin, to be released on April 29;

• We Were Young, directed by Philippe Guillard, starring Kad Merad,
Benoît Magimel, Charles Berling and Vincent Moscato, to be
released on June 3;

• Through the Air, directed by Fred Grivois, starring Ludivine Sagnier
and Reda Kateb, to be released on June 17;

• All Three of Us, directed by Kheiron and Christophe Vassort, starring
Kheiron and Leila Bekhti;

Bryan Fuller, starring Mads Mikkelsen, Hugh Dancy and Laurence
Fishburne, airing on NBC and on the same international channels
as previous seasons;

• Narcos, a 10-episode American drama directed by José Padilha,
starring Wagner Moura and Pedro Pascal, on Netflix;

• F is for Family, a 6-episode animated series on Netflix;
• Hôtel de la Plage Season 2, a 6-episode French drama, starring
Bruno Solo, Jonathan Zaccaï and Yvon Back, on France 2;

• Calimero, a 52-episode cartoon series on TF1;
• Welcome to Bric-à-Broc, a 39-episode cartoon series on Canal+.

• Adama, directed by Mathieu Vadepied, starring Balamine Touré and
Ali Bidanessy;

• My Men, directed by Emma Luchini, starring Manu Payet and
Fabrice Luchini;

• Florida, directed by Philippe Le Guay, starring Jean Rochefort and
Sandrine Kiberlain;

• Courted, directed by Christian Vincent, starring Fabrice Luchini and
Sidse Knudsen;

• Our Futures, directed by Rémy Bezançon, starring Pierre Rochefort
and Pio Marmaï;

• Arès, directed by Jean-Patrick Benes, starring Ola Rapace;
• Belle and Sebastian, the Adventure Continues, directed by Christian
Duguay, starring Tcheky Karyo and Félix Bossuet;

• The Boy and the Beast, an animated feature film directed by Mamoru
Hosada.
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REQUEST TO RECEIVE DOCUMENTS
AND INFORMATION
Return to: Gaumont – Legal Department – 30, avenue Charles de Gaulle, 92200 Neuilly-sur-Seine, France

I, the undersigned:

❏ Mr.

❏ Ms

Last name: ………………………………..............................…………. First name: …………………….............................................………..
Address: ……………………………………………………………………...........................................................................…………………...
Postcode: …………….......…….…………. City: …........................................................................................................................................
Owner of: …………………………………..

❏ registered shares;
❏ bearer shares, registered in an account with

(1)

: ………………....................................................................………………………………

request the documents and information referred to in article R. 225-83 of the French Commercial code for the Combined ordinary and
extraordinary general meeting to be held on May 5, 2015, be sent to the address above (2).

At …………..........................……………, on ……..………...................…….. 2015
Signature

N.B. Pursuant to article R. 225-88 of the French Commercial code, upon simple request, registered shareholders may obtain the documents and
information referred to in articles R. 225-81 and R. 225-83 at each subsequent General meeting.

(1) Indicate the authorized intermediary and attach a registration certiﬁcate to the accounts for bearer shares held by said intermediary.
(2) This request must reach Gaumont before April 30, 2015.
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A French company with share capital of €34,180,240
Head office: 30, avenue Charles de Gaulle, 92200 Neuilly-sur-Seine, France
Company registration number: 562.018.002 R.C.S. Nanterre

A French company with share capital of €34,180,240
Head office: 30, avenue Charles de Gaulle, 92200 Neuilly-sur-Seine, France
Company registration number: 562.018.002 R.C.S. Nanterre

IMPORTANT : avant d’exercer votre choix, veuillez prendre connaissance des instructions situées au verso / Before selecting, please see instructions on reverse side.

J'utilise ce formulaire de vote par correspondance ou par procuration, selon l'une des 3 possibilités offertes / I use this postal voting form or the proxy form as specified below.

3
13

4
14

5

6

7

8

9

ASSEMBLEE GENERALE MIXTE
ORDINAIRE ET EXTRAORDINAIRE

A

G

F

Oui/
Yes

Non/No
Abst/Abs

On the draft resolutions not approved by the Board of directors, I
cast my vote by shading the box of my choice - like this▐.

B

H

Non/No
Abst/Abs

C

J

Oui/
Yes

D

K

CADRE RESERVE / For Company's use only

Adresse /Address :

M. ou Mme / Mr or Mrs :

JE DONNE POUVOIR A : cf. au verso
renvoi (2) pour me représenter à l'assemblée
/ I HEREBY APPOINT : see reverse (2) to represent me
at the above mentioned meeting.

Z

Identifiant / Account :
Nombre d’actions / Number of shares :
. Nominatif / Registered
Vote simple / Single vote :
Vote double / Double vote :
. Porteur / Bearer :
Nombre de voix / Number of voting rights :

Date & Signature

-------------------------------------------------------------------------------

-------------------------------------------------------------------------------

cf. au verso renvoi (1) – See reverse (1)

Nom, Prénom, Adresse de l'actionnaire
Surname, First name, address of the shareholder

ATTENTION : s'il s'agit de titres au porteur, les présentes instructions que vous avez données, ne seront
valides que si une attestation de participation constatant l'inscription comptable de vos actions au plus tard le
30 avril 2015 à zéro heure, heure de Paris, établie par l'établissement financier qui tient votre compte titres, est
annexée au formulaire.
CAUTION: concerning bearer shares, your vote or proxy will not be counted unless a participation certificate issued by the
financial intermediary confirming book-entry of your shares in its account by and before 30 April 2015, is appended to the form.

cf. au verso renvoi (2) – See reverse (2)

I HEREBY GIVE MY PROXY
TO THE CHAIRMAN OF THE MEETING
date and sign the bottom of the form without completing it

JE DONNE POUVOIR
AU PRESIDENT
DE L'ASSEMBLEE GENERALE
dater et signer au bas du formulaire,
sans rien remplir

o

ORDINARY AND EXTRAORDINARY
GENERAL MEETING
to be held on Tuesday, May 5, 2015, at 10:30 am

Mardi 5 mai 2015 à 10h30
Hôtel Pershing Hall, 49, rue Pierre Charron 75008 Paris

QUELLE QUE SOIT L'OPTION CHOISIE, DATER ET SIGNER AU BAS DU FORMULAIRE / WHICHEVER OPTION IS USED, DATE AND SIGN AT THE BOTTOM OF THE FORM

2
12

Sur les projets de résolutions non agréés par le Conseil
d'administration, je vote en noircissant comme ceci▐ la
case correspondant à mon choix.

JE VOTE PAR CORRESPONDANCE / I VOTE BY POST
cf. au verso renvoi (3) – See reverse (3)

Société anonyme au capital de 34 180 240 €
Siège social : 30, avenue Charles de Gaulle – 92200 Neuilly-sur-Seine
562 018 002 R.C.S. Nanterre

X

1
11

Je vote OUI à tous les projets de résolutions présentés ou agréés par le
Conseil d'administration, A L'EXCEPTION de ceux que je signale en
noircissant comme ceci▐ la case correspondante et pour lesquels
je vote NON ou je m'abstiens, ce qui équivaut à voter NON.
I vote FOR all the draft resolutions approved by the Board of directors EXCEPT
those indicated by a shaded box - like this▐, for which I vote AGAINST or
I abstain, which is equivalent to voting AGAINST.

10

E

Si des amendements ou des résolutions étaient présentés en assemblée / In case amendments or new resolutions are proposed during the meeting
- Je donne pouvoir au Président de l'A.G. de voter en mon nom / I appoint the Chairman of the meeting to vote on my behalf ………….
- Je m'abstiens (l'abstention équivaut à un vote contre) / I abstain from voting (is equivalent to a vote against) ……………………….....
- Je donne procuration (cf. au verso renvoi 2) à M, Mme ou Raison sociale ………………………………………….…………..
pour voter en mon nom / I appoint (see reverse (2) Mr, Mrs or Corporate Name to vote on my behalf.
Pour être prise en compte, toute formule doit parvenir au plus tard à la société le 2 mai 2015 à minuit, heure de Paris.
In order to be considered, the completed form must be returned at the latest to the company on 2 May 2015 midnight, at the date of the calendar day.

(2) Art. L. 225-106 du Code de commerce (extrait) :
"Un actionnaire peut se faire représenter par un autre actionnaire, par son conjoint ou par le partenaire avec lequel il a conclu un pacte civil de solidarité.
Il peut en outre se faire représenter par toute autre personne physique ou morale de son choix." "Le mandat ainsi que, le cas échéant, sa révocation sont
écrits et communiqués à la société." " Les clauses contraires aux dispositions des alinéas précédents sont réputées non écrites.
Pour toute procuration d'un actionnaire sans indication de mandataire, le président de l'assemblée générale émet un vote favorable à
l'adoption des projets de résolution présentés ou agréés par le conseil d'administration ou le directoire, selon le cas, et un vote défavorable à
l'adoption de tous les autres projets de résolution. Pour émettre tout autre vote, l'actionnaire doit faire choix d'un mandataire qui accepte de
voter dans le sens indiqué par le mandant."
Art. L. 225-106-1 du Code de commerce (extrait) :
"Lorsque (…) l'actionnaire se fait représenter par une personne autre que son conjoint ou le partenaire avec lequel il a conclu un pacte civil de solidarité,
il est informé par son mandataire de tout fait lui permettant de mesurer le risque que ce dernier poursuive un intérêt autre que le sien. "
"Lorsqu'en cours de mandat, survient l'un des faits mentionnés aux alinéas précédents, le mandataire en informe sans délai son mandant. A défaut par ce
dernier de confirmation expresse du mandat, celui-ci est caduc. La caducité du mandat est notifiée sans délai par le mandataire à la société."
Art. L. 225-106-2 du Code de commerce (extrait) :
"Toute personne qui procède à une sollicitation active de mandats, en proposant directement ou indirectement à un ou plusieurs actionnaires, sous
quelque forme et par quelque moyen que ce soit, de recevoir procuration pour les représenter à l'assemblée (…) rend publique sa politique de vote. Elle
peut également rendre publiques ses intentions de vote sur les projets de résolution présentés à l'assemblée. Elle exerce alors, pour toute procuration
reçue sans instructions de vote, un vote conforme aux intentions de vote ainsi rendues publiques."
Art. L. 225-106-3 du Code de commerce (extrait) :
"Le tribunal de commerce (…) peut, à la demande du mandant et pour une durée qui ne saurait excéder trois ans, priver le mandataire du droit de
participer en cette qualité à toute assemblée de la société concernée en cas de non-respect de l'obligation d'information prévue aux troisième à septième
alinéas de l'article L. 225-106-1 ou des dispositions de l'article L. 225-106-2. Le tribunal peut décider la publication de cette décision aux frais du
mandataire. "

POUVOIR AU PRESIDENT DE L'ASSEMBLEE GENERALE OU POUVOIR A UNE PERSONNE DENOMMEE

(2) Art. L. 225-106 of French Commercial code (extract):
"A shareholder may be represented by another shareholder or by his/her spouse or by his/her partner with whom he/she has entered into a civil union
(pacte civil de solidarité). He/she can also be represented by an individual or legal entity of his/her choice." "The proxy as well as its dismissal, as the case
may be, must be written and made known to the company." "Any clauses that conflict with the provisions of the preceding sub-paragraphs shall be deemed
non-existent.
In the case of any power of representation given by a shareholder without naming a proxy, the chairman of the general meeting shall issue a vote in favor
of adopting an draft resolutions submitted or approved by the board of directors or the management, as the case may be, and a vote against adopting any
other draft resolutions. To issue any other vote, the shareholder must appoint a proxy who agrees to vote in the manner indicated by his principal."
Art. L. 225-106-1 of French Commercial code (extract):
"When (…) the shareholder names a proxy which is not his/her spouse or his/her partner under a contract of civil union (pacte civil de solidarité), such
proxy has to inform the shareholder of any fact enabling the latter to appreciate the risk that the former may follow an interest other than his/her own."
"Should one of the situations described in the above paragraphs occur while the proxy is effective, the proxy has to inform shortly the shareholder of said
occurrence. The proxy shall be void, unless expressly confirmed by the shareholder. The proxy has to inform shortly the company of the invalidity."
Art. L. 225-106-2 of French Commercial code (extract):
"Any person which actively solicits, by offering directly or indirectly to one or several shareholders, by any means or form available, to receive proxy to
represent them at the general meeting (…) has to declare publicity its voting policy. This person may also declare publicity its voting intention for each of
the draft resolutions to be debated during the general meeting. For each proxy received without voting instruction from the shareholder, the proxy has to
vote in compliance with the voting intentions made public."
Art. L. 225-106-3 of French Commercial code (extract):
"The commercial court (…) may at the shareholder's request and for a duration not exceeding three years, prevent the proxy from the right to participate in
this quality in any meeting held by the company in the event of non compliance by such proxy of the information obligation provided under paragraphs 3
to 7 of article L. 225-106-1 or breach of the provisions of article L. 225-106-2. The court may decide to make public its ruling at the proxy's cost."

PROXY TO THE CHAIRMAN OF THE MEETING OR PROXY TO A REPRESENTATIVE

*The text of the resolutions appears in the enclosed Meeting Notice which is sent with this proxy (Art. R.225-76 and R. 225-81 of the French Commercial code) ; please do not use both "I VOTE BY POST" and "I HEREBY APPOINT" (Art. R. 225-81.8° of the French Commercial
code). The French version of this document governs. The English translation is for convenience only.

If you wish to use the postal voting form, you must tick the box on the front of the document "I VOTE BY POST".
In such event, please comply with the following instructions :
x For the resolutions proposed or agreed by the Board, you can:
- either vote "for" for all the resolutions by leaving the boxes blank,
- or vote "against" or "abstention" (which is equivalent to voting against) by shading boxes of your choice.
x For the resolutions not agreed by the Board, you can:
- vote resolution by resolution by shading the appropriate boxes.
x In case of amendments or new resolutions during the general meeting, you can:
- choose between three possibilities (proxy to the chairman of the meeting, abstention or proxy to another shareholder) by shading the appropriate
box.

(3) Art. L. 225-107 of French Commercial code:
"I. Any shareholder may vote by post, using a form the wording of which shall be fixed by an Order approved by the Conseil d'Etat. Any provisions to
the contrary contained in the memorandum and articles of association shall be deemed non-existent.
When calculating the quorum, only forms received by the company before the meeting shall be taken into account, on conditions to be laid down by an
Order approved by the Conseil d'Etat. Forms not indicating any vote or expressing an abstention shall be considered negative votes.
II. If the memorandum and articles of association so provide, shareholders participating in a meeting by video-conferencing or means of
telecommunication that enable them to be identified, the nature and conditions of which shall be determinated by an Order approved by the Conseil
d'Etat, shall be deemed to be present at the said meeting for the purposes of calculating the quorum and majority."

POSTAL VOTING FORM

Ygive your proxy to the Chairman of the meeting

Zgive your proxy to a representative
(date and just sign at the bottom of the form without filling in),
(tick and fill in the appropriate box, date and sign below).
WHICHEVER OPTION IS USED, the shareholder's signature is necessary
(1) The shareholder should write his exact name and address in capital letters in the space provided ; if the information is already supplied, please verify and correct if necessary. If the shareholder is a legal entity, the signatory should indicate his full name and the capacity in which he is
entitled to sign on the legal entity behalf. If the signatory is not the shareholder (e.g. a legal guardian, etc.), please specify your full name and the capacity in which you are signing the proxy.
The form sent for one meeting will be valid for all meetings subsequently convened with the same agenda (Art. R.225-77 of French Commercial code).

(tick the appropriate box, date and sign below),

X use the postal voting form

The shareholder using this form as a postal vote * should to choose one of the three possibilities:

INSTRUCTIONS FOR COMPLETION

*Le texte des résolutions figure dans l’avis de convocation joint au présent formulaire (Art. R.225-76 et R.225-81 du Code de commerce) ; ne pas utiliser à la fois "JE VOTE PAR CORRESPONDANCE" et "JE DONNE POUVOIR A" (Art. R.225-81-8° du Code de commerce). La langue
française fait foi.

Si vous désirez voter par correspondance, vous devez obligatoirement cocher la case JE VOTE PAR CORRESPONDANCE au recto.
Dans ce cas, il vous est demandé :
x Pour les projets de résolutions proposés ou agréés par le Conseil d'administration :
- soit de voter "oui" pour l’ensemble des résolutions en ne noircissant aucune case,
- soit de voter "non" ou de vous « abstenir » ce qui équivaut, selon la réglementation, à voter "non" sur certaines résolutions (ou sur toutes les
résolutions) en les noircissant individuellement.
x Pour les projets de résolutions non agréés par le Conseil d'administration :
- de voter résolution par résolution en noircissant la case correspondante de votre choix.
x Pour le cas où des amendements aux résolutions présentées ou des résolutions nouvelles seraient déposées lors de l'assemblée :
- d'opter entre trois solutions (pouvoir au président de l'assemblée générale, abstention ou pouvoir à une personne dénommée), en noircissant la case
correspondante à votre choix.

(3) Art. L. 225-107 du Code de commerce :
"I. Tout actionnaire peut voter par correspondance, au moyen d'un formulaire dont les mentions sont fixées par décret en Conseil d'Etat. Les
dispositions contraires des statuts sont réputées non écrites.
Pour le calcul du quorum, il n'est tenu compte que des formulaires qui ont été reçus par la société avant la réunion de l'assemblée, dans les conditions de
délais fixées par décret en Conseil d'Etat. Les formulaires ne donnant aucun sens de vote ou exprimant une abstention sont considérés comme des votes
négatifs.
II. Si les statuts le prévoient, sont réputés présents pour le calcul du quorum et de la majorité les actionnaires qui participent à l'assemblée par
visioconférence ou par des moyens de télécommunication permettant leur identification et dont la nature et les conditions d'application sont déterminées
par décret en Conseil d'Etat."

VOTE PAR CORRESPONDANCE

Y donner pouvoir au Président de l'Assemblée Générale

Z donner pouvoir à une personne dénommée
(dater et signer au bas du formulaire sans rien remplir),
(cocher et compléter la case appropriée, puis dater et signer au bas du formulaire).
QUELLE QUE SOIT L'OPTION CHOISIE, la signature de l'actionnaire est indispensable
(1) Le signataire est prié d'inscrire très exactement, dans la zone réservée à cet effet, ses nom (en majuscules d'imprimerie), prénom usuel et adresse : si ces indications figurent déjà sur le formulaire, il est demandé au signataire de les vérifier et, éventuellement, de les rectifier.
Pour les personnes morales, indiquer les nom, prénom et qualité du signataire.
Si le signataire n’est pas lui-même un actionnaire (exemple : Administrateur légal, Tuteur, etc.), il doit mentionner ses nom, prénom et la qualité en laquelle il signe le formulaire de vote.
Le formulaire adressé pour une Assemblée vaut pour les autres Assemblées successives convoquées avec le même ordre du jour (Art. R.225-77 du Code de commerce).

(cocher la case appropriée, puis dater et signer au bas du formulaire),

X voter par correspondance

UTILISATION DU DOCUMENT

L'actionnaire qui utilise ce formulaire de vote * doit, au recto du document, choisir et cocher l'une des trois possibilités :

