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With you today

e Jean-Pierre Valensi has 20 years’ experience. He is a member of KPMG
Capital Market Group who is responsible for IPO Services, holding KPMG
communication events on orchestrating public offerings, coordinating IPO
engagements and providing external communication and internal training.
He has personally guided more than ten companies through the entire IPO
process.

¢ He has in-depth experience of auditing listed companies with worldwide
. . presence. He is experienced and highly skilled in the implementation of IFRS
Jean-Pierre Valensi and the audit of financial statements prepared under IFRS.

Partner - Audit * Responsible of the publications KPMG IPO News and “The Financial
information of IT Services companies.

e Gilles Salignon is Head of the Accounting Advisory practice of KPMG
Advisory in France. He has thorough knowledge of IFRS and French
accounting principles and a broad experience of consolidation from technical,
organisational, process and information systems perspectives.

e As the French representative of the KPMG IFRS Conversion services line, he
managed major IFRS conversion projects. He also provides insight to technical
enquiries / accounting issues and learning offerings.

e Gilles Salignon is involved in projects of redesigning and implementing

_ _ post-deal reporting systems following mergers or acquisitions or changes in
Partner - Accounting Advisory shareholding structures, including defining the business structure target and
managing the transition phase.

Gilles Salignon

¢ He is one of the founding members of the KPMG Capital Markets team and
he advises companies through all stages of the listing process and the high-
yield bond issuance, including upstream diagnosis.

e Damien Allo has 15 years of experience in Finance through audit
engagements in various industries, advisory for M&A and post-deal services,
and finance management of corporate activities.

e Damien provides Debt and Capital Advisory services to the benefit of our
corporate and private equity clients and drives transformation programs
oriented towards creating value.

e He assists large companies on refinancing projects through High Yield bond
issuance. Damien also assists the Finance function on “IPO" processes.

Damien Allo
Partner - Management Consulting
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Our Capital Markets Group

We have the resources, flexibility and experience to deliver value for the stakeholders

Acting as an independent advisor, we help you to plan
and complete major Capital Markets operations such as:

¢ |PO preparation, design, implementation
e Post-|PO

¢ |BO (Initial Bonds Offering)
¢ HighYield Bonds

End-to-end
assistance

A global network
with in-depth
knowledge of

national regulatory
requirements

KPMG

Capital Markets

Our team will help you in the implementation of your
project of market entry, notably in thinking about critical
concerns such as:

¢ having the right / attractive equity story

¢ having a clear strategy

e complying with the specific Stock Exchange reporting
requirements

Independent advisors

Deep industry
sector experience
(access to sector

experts)

Group Team

First class
credentials
illustrating our
successful track
record

Due to our international
network we can assist
you in your cross-border
projects (NY, HK,
London, Paris...)
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KPMG's expertise allows to interact
with the various stakeholders

As an independent advisor, KPMG primarily assists the Management and interacts with
the various stakeholders, in a high pressure environment

Throughout the process, KPMG acts as a facilitator bringing expertise and bandwidth to the management in a highly
demanding environment.

KPMG can assist Management on several time-consuming matters by leading or supporting specific work streams, so that
management focus on strategic issues and keep business as usual.

PR agencies

Stock

Market Lawyers

Lead banks
(underwriters) COMPANY

Shareholders

KPMG

Other Finance
advisors /
other banks

Statutory
auditors

Rating

Regulators .
agencies

KPMG: Trusted advisors who deliver an end-to-end assistance to Management

' Relations in the case of IPO only
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The key questions for any company thinking
about a Capital Markets operation

An IPO process takes several months from planning to the initial listing, whereby a
number of decisions have to be made among which the following...

HOWTO ATTRACT INVESTORS?

e Choose the right investing place
e Build up an attractive equity story
¢ Design an optimised legal and tax structure

e Communicate on a clear strategy: credible growth
opportunities, dividend policy, profitability...

e |dentify key differentiators compared to your major
listed competitors

e Communicate on the potential investments of the
IPO proceeds

IS YOUR ORGANIZATION FIT FORTHE OPERATION?

¢ Fix the organisation (people, processes and
reporting tools) to deliver the information required
by the market

e Enhance/lImplement timely yearend and quarterly
close and financial reporting processes

e |dentify the relevant KPIs to support the equity story
and the strategy communicated to the market

¢ Need to comply with the Stock Exchange
requirements

¢ Need to respond to the additional scrutiny from a
new set of stakeholders

Is your business fit and

ready for listing?

ARE YOU READY FORTHE FINANCIAL
INFORMATION CHALLENGE?

¢ Need to have historical audited consolidated
financial statements

* Assess the gap between the existing information
and the depth of the financial information to be
disclosed

¢ Need to have detailed management information
to support equity story and the preparation of the
offering documents

e Confirm the availability and expertise of the internal
team

¢ Confirm whether carved out / combined financial
information must be prepared considering the
perimeter of the foreseen issuer

HOW DO YOU MEASURE UP ON CORPORATE
GOVERNANCE?

e |dentify compliance gaps on corporate governance

with the Stock Exchange regulations

e |dentify risks and mitigating strategies

e Establish an appropriate Board structure / consider

the adoption of a code of conduct and ethics

e Specific commmunication on corporate social

responsibility
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How can we assist you?

KPMG contributes in the following areas: improves the company's readiness, reduces
execution risk, helps maintain focus on the business, maintains control of the process
and increases the speed of execution

PROJECT MANAGEMENT

HOWTO ATTRACT INVESTORS? IS YOUR ORGANIZATION FIT FORTHE OPERATION?
e |nvestor introduction e |nternal Control framework implementation
e Assistance to the selection of advisors e [T (reinforcement of IT systems supporting reporting

¢ Equity investment case process)

e Audit of investors relations * Fast closing processes

e Financial communication Financial communication

e Pre |[PO readiness review * Quarterly reporting

 Model building / Valuation * Forecasting

* Due diligence for IPO sponsor: Commercial, Tax, * Regulatory watch
Financial, Legal, Environment, Business plan review...

e Tax and legal structuring

¢ |[ncentive plans

e Remuneration advice / benchmarking

e Debt advisory Is your business fit and

ready for listing?

ARE YOU READY FORTHE FINANCIAL INFORMATION HOW DO YOU MEASURE UP ON CORPORATE

CHALLENGE? GOVERNANCE?

¢ Assess/advise on finance function capabilities, FRP e Corporate Governance and risk management
‘Gap’ analysis assessments

e Separation issues: carve out accounts / historical and e Enhanced audit committee reporting

proforma information e Reporting on social, sustainable and environmental
¢ |FRS conversion responsibilities

¢ Pensions / Actuarial calculations

¢ |FRS 2 valuations

e Accounting advice

¢ Assistance of the company for any technical subjects
related to the preparation of the offering documents

¢ Drafting financial statements

e Technical advice in connection with legal auditors and
regulatory bodies

e Review of related prospectus information
¢ Board memorandum drafting
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Our project approach

Given the large number of concurrent internal initiatives underway at your company,
we would recommend a four step approach to minimize the risks associated with your
timeline to be ready to file with the Stock Exchange, as follows:

e Diagnostic — Assessment of Design of detailed IPO work
current vs. future state gaps plan with associated detailed

e Tax and legal structuring timetable

Design of target organization on
identified issues at the end of
phase 1 (governance structure
changes, legal structuring...)

e Equity story and dividend policy

e |dentify structural and strategic
issues: choice of listing location,
choice of listing company and
perimeter

PHASE 1

Assess

Design of process and staff
transformation plan

e |dentify key risks and value drivers

|dentification of resources to
be dedicated to the project /
outsourcing of dedicated tasks
to external consultants

e Corporate Governance, financial
reporting processes organization and risk management
assessments

e Benchmark of existing policies procedures and controls
compared to best practices of listed companies pHASE 2
e Budget for overall IPO project Design
e Need to prepare carve-out or combined financial
information if necessary

PHASE 3

Implement

* Implementation of detailed IPO work
plan to address all issues and gaps
identified

* Monitor process

PHASE 4
Post IPO

* Regulatory watch * Manage issue resolution

* Implement processes to respond to the higher . » Need to prepare historical financial
requirements in terms of corporate governance and social information to be disclosed in the
responsibilities Offering Circular, including any potential

* Improve internal reporting processes carved-out / combined historical financial

* Long term relationships with investors / Investors information

expectations and communication improvement ¢ Assist the management in the
coordination of the overall IPO process
with all stakeholders, focusing on critical
e Optimize capital structure decision items and on their resolution

¢ Financial communication

* Improve internal organization

7
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Your |IPO timeline

From start to finish, the IPO process generally takes about 4 months. However, it exists
few reasons which can extend the process as the interest from teams in the process,
market conditions...

PHASES 1 & 2: PHASE 3: PHASE 4:

Prepare, assess and design Implement Post IPO

Position the strategy in the context ﬁg dg[gh%?gj and Permanent information
of the institutional wish lists (for Keytec o
T issues identified
potential investment) ) ) :
: Compile narratives : Financial reporting / press
Assess the availability of historical i on financial data i release
financial information based on : Bankers' due diligence : HY financial reporting
foreseen issuance perimeter : completed : SFAF meetings
Develop equity story : : Roadshows
: Stock Exchange / : Investors’ day
AdViSOI’Sé selected regulator comments
(banks, lawyers, cleared :
PR agencies,
financial advisors)
Initial
Registration Registration
Statement filed effective

\/

8to 12 months 4 to 6 months
PROJECT MANANGEMENT

Commence International offering Memorandum of operation
IPO plan memorandum (private (netindebtedness, working
placement towards qualified capital confirmation, offer
investors) presentation)

Pre-marketing J [ I
Analyst Roadshow A | /

— : resentation (investors nnual report

Preliminary planning P - ; Registration document
: : . : presentation) g
and preparation : Pricing discussed " (report on governance,
_(group structuring, tax : : risk management
issues, legal structure, : Finalize § and internal control;
business plan, Stock ’ . : corporate and
Exchange selection financing plan : bl
, : sociability report)

governance, risk

analysis...) External

audit completed

Fit for capital market? Registration statement drafted

Production of historical and prospective

Introduce senior management to financial information
anumber of key fund managers to :
understand how they operate & : Financial and accounting data collected

assess companies ) I
: Overall IPO plan completed
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Work streams in the context of a high yield
ISsuance process

Through the pre-issuance process, various stakeholders interact with Management
requiring time and availability. The assistance of Management by an expert on several
time consuming matters allows management to focus on strategic issues and keep time
to run the normal business

STRUCTURING RATING FINANCIAL STATEMENTS"
e Bond structuring discussions / Review of e Contact with rating agencies (RA) e Preparation of consolidated financial
structure by company lawyers e Preparation of deck for RA statements
e Tax structuring discussions  Meeting / call with RA or
e Structure agreement e Q&A with rating committees e Preparation of pro forma financial
tatements
* Update of structure based on feedback e Availability of ratings S
from lenders and / or
e Final structure for rating agencies and e Special purpose consolidated interim
offering memorandum financial information (Quarter end)

OFFERING

DUE DILIGENCE MEMORANDUM MARKETING
e | egal due diligence / Legal opinions e Offering memorandum process e Preparation of road show presentation
e Business (industry and Market) due e Drafting of description of notes (DoN) e Update meeting with public side

diligence e Discussion of DoN research analysts
* Management presentation e Finalization of DoN ¢ Pre-Marketing
¢ Financial due diligence / comfort letters e Transmittal to printers * Announcement of transaction

¢ Sending to investors * Road show
e Pricing

e Settlement

WORK STREAMS ARE NOT NECESSARILY SEQUENTIAL AND MANAGEMENT MUST BE AWARE OF
POTENTIAL BOTTLENECKS FORTHE PREPARATION OF NECESSARY INFORMATION

Validity of year end financial Validity of Q2 financial staternents Validity of year end financial
statements statements

Validity of Q1 financial statements Validity of Q3 financial statements

| | | | | | | | | | | | | | | »

T T T T T T T T T T T T T T T >
Dec. Jan. Feb. Mar. Apr. May Jun. Jul. Aug.  Sept. Oct. Nov. Dec. Jan. Feb.

1) Financial statements can be used for the purpose of the transaction for 135 days after closing date (4.5 months). Pro-forma financial statements are to be prepared in case no
financial statements on the transaction perimeter are available

lllustration — Legal year ended 31 December
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Our international Capital Markets Group Team

We have a team located in the most active market places that can assist you in
your operation

Aamir Husain

KPMG New York = - E&-‘:vm MO_Qre /
Aamir is the leader of the IPO &4 By LindaMain
L+ KPMG London

advisory practice in the USA

% NYSE Euronext

Pinny Mizrachy
N =, KPMG Netherlands \ %
Pinny is the head of IPO Serwces 3

Unit in The Netherlands

Benoit Van Roost n
' KPMG Belgium
W4 Benoit is specialised in IPO and o Roger Tay
listed companies KPMG Singapore
Regional Service network
lead for the ASPAC area

French companies have raised more than €3.6 billion

early this year. 2014 will be marked by the return of European High Yield Bond Issuance Hits Record
major IPO in France €70.4 billion
e o France Losioibdar, | European high-yield issuance (€B)
363 I Au 28 février En millions deuros EU
: mSecured W Unsecured @ Subordinated
315 70 —
Ao e &0 :
250 262 “lecimar | ™.,
2 o ierds 50
d'euros. 216 \
\ 26 février 40
=2 \ Constellium ki
| 6 février —
25 93 l P — —
56 + 16 janvier
5 34 32 36 10
I : 1.2 Y i b nvmnnxnl
sl o e kol 0
2004 2005 2006 2007 2008 2009 2010 20m 2012 2013 2014

2006 2007 2008 2009 2010 2011 012 2013

LES ECHOS /1D€ | SOURGE - DEALOGIC

Source: Les Echos, 3¢ March 2014 Source: Forbes, 15 February 2014
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A selection of credentials in Capital Markets
operations — Focus on |PO

KPMG has been involved in the main recent IPOs

EURONEXT

COMPARTMENTA

e Aéroports de Paris
® Arkema

e CFAO

e Coface

e EDF

e EDF Energies Nouvelles

e Elior

® |cade

® |psen

e Maroc Telecom

¢ Natixis Asset
Management

e Nexity

e Numericable
e Tarkett

EURONEXT
COMPARTMENT C &
ALTERNEX

EURONEXT

COMPARTMENT B

e AB Science e Erythec Pharma

e CeGEREAL ¢ Groupe Guillin Holding
e Elis * Groupe Hiolle Industries
e Fnac * Rusal
* |nea Fonciere o Moulinvest
e Meetic.fr * Siparex
* Parrot e Turenne Investissement
e \/étoquinol .
Ucar

e Qutremer Telecom )

* Viadeo

* Voyageurs du Monde
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A selection of credentials in Capital Markets
operations — Focus on High Yield

KPMG!

through plexity

Thom Europe

Assistance to High yield
bond issuance

€376 million
July 2014

KPMG]

ing through lexity

Alain Afflelou

Assistance to High yield
bond issuance

€440 million
May 2014

kPG

ing through plexity

Elis (Novalis SA)

Assistance to High yield
bond issuance

€450 million
May 2013

Assistance to the High
Yield bond issuance
process

Issuance of Senior Secured
Notes due 2019 for a French
company under LBO
(Bridgepoint and Apax)

Lead Banks: Goldman Sachs
and Credit Suisse

Assistance to the
preparation of financial
statements required
for the Offering
Memorandum

Issuance of €365m of
5.625% Senior Secured
Notes due 2019 &
€75m of 7.875%

Senior Notes due 2019
as part of a refinancing
exercise

Lead Bank: J.P Morgan

Assistance to the High
Yield bond issuance
process & support to
the initial financial
communication

Issuance of €450m of 6.00%
Senior Secured Notes due
2018 as part of a more
comprehensive refinancing
exercise

Lead Bank: BNP Paribas

KPMG]

tting through plexity

Fives

Assistance to High yield
bond issuance

€380 million
€200 million
July 2014

KPMG]

ing through lexity

Oberthur Technologies

Assistance to High yield
bond issuance

€90 million
October 2013

KPMG

ing through plexity

Cerba European Lab

Assistance to High yield
bond issuance

€365 million
January 2013

Assistance to the High
Yield bond issuance
process

Issuance of €380m of Senior
Secured Notes due 2021 and
€200m of Senior Secured
Notes at variable rate due
2020

Lead Banks: J.P Morgan
and Deutsche

Assistance to the High
Yield bond issuance
process

Issuance of €190m of 9.25%
Secured Notes due 2020 as
part of a refinancing exercise

Lead Banks: J.P Morgan,
Goldman Sachs, Lloyds
Bank

Assistance to the
preparation of financial
statements required
for the Offering
Memorandum

Issuance of €365m of 7.00%
Secured Notes due 2020

as part of a refinancing
exercise and for general
corporate purposes

Lead Banks: Goldman
Sachs (B&D) and J.P
Morgan
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through plexity

Orange Switzerland

Assistance to High yield
bond issuance

€375 million
CHF450 million
February 2012

kPG

cutting through complexity

Europcar SA

High yield bond issuance
process leader

€400 million
November 2010

kPG

through plexity

Europcar SA

High yield bond issuance
process leader

€250 million
May 2007

Assistance to the High
Yield bond issuance
process

Initial financing of Orange
Switzerland acquisition
by Apax: 3-tranche dual-
currency bond package,
as part of a CHF1.45bn
acquisition facility

Lead Bank: Credit Suisse

Process leader as Finance
Director

Refinancing of the €375m
raised through May 2006
and June 2010 Senior
subordinated unsecured
notes due 2014, including
an additional €25m early
redemption price

Issuance of Senior
subordinated unsecured
notes due 2018

Lead Bank: Deutsche
Bank

Process leader as Finance
Director

Additional issuance to finance
an acquisition in the UK

Issuance combining:

e £€125m Senior
subordinated secured
Floating rates notes due
2013

e €125m Senior
subordinated unsecured
notes due 2014

Lead Bank: Citibank

KPMG Capital Markets Group |

KPMG]

through plexity

GEO Travel Finance
S.C.A.

Support to the initial finan-
cial communication

€€175 million
June 2011

Support to the initial
Financial communication

Initial financing of OdigeO
Group, an investment of Axa
Private Equity and Permira

Issuance of Senior secured
Notes due 2019

Lead Bank: Goldman Sachs

KPMG]

cutting through complexity

Europcar SA

High yield bond issuance
process leader

€250 million
June 2010

Director

Issuance of Senior secured
Notes due 2017 to finance a
portion of fleet assets in the
context of a €1.6bn Senior
asset financing scheme

Lead Bank: JP Morgan

KPMG]

cutting through complexity

Europcar SA

Assistance to High yield
bond issuance

€550 million
May 2006

of High Yield bonds

Issuance of €365m of 7.00%

Initial financing of Europcar

acquisition by Europcar

Groupe SA, subsidiary of

Eurazeo

Issuance combining:

e £€300m Senior
subordinated secured
FRN due 2013

e £250m Senior
subordinated unsecured
notes due 2014

Lead Bank: Citibank

Process leader as Finance

Assistance to the issuance

13
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KPMG Thought Leadership

KPMG significantly invests in the continuous development of its knowledge base and
expertise in Capital Markets in Europe and globally. In response to the needs and issues
of the times, KPMG organizes events and regularly publishes thematic studies on this

specific matter and cross-cutting issues.

o

IPO NEWS.
NG

IPO News

IPO News informs you on

the market and new legal and
regulatory developments in the
context of quotation on French
Markets.

November 2014

KPMG LLP and NYSE IPO
Bootcamp

KPMG et NYSE organised an
event dedicated to groups
involved in IPO projects to debate
on the current and future state

of the market and to give advises
about their market entry and its
challenges.

October 2014

Getting ready for the IPO
journey

In this edition, we take a closer
look at the pre-IPO process and
shine a spotlight on a number
of key considerations for IPO
candidates approaching this
business change.

November 2011

Hong Kong Capital Markets Update -
Issue 3

KPMG has released the July 2014 issue
of Hong Kong Capital Markets Update,
which provides a snapshot of the key
regulatory and corporate governance
developments for the second quarter of
2014.

July 2014

2013 NYSE IPO Guide

KPMG in conjunction with the NYSE
and additional contributors developed
the 2013 NYSE IPO guide. It's designed
to help companies considering an IPO
better navigate through the process and

' ain an understanding of benefits and

challenges.
October 2013

So you want to take the IPO road?

KPMG prepared this guide with the aim
to help potential IPO candidates to form
a clearer picture of the journey that lies
ahead of them. And while there are
certainly a number of complexities that
must be considered.

June 2011
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Financial statement requirements in US Securities Offerings: What non-US issuers need to know

e This User’s Guide is designed to provide a roadmap to help navigate the financial statement
requirements of the US federal securities laws. We focus on the requirements for public offerings by
“foreign private issuers” (a term that covers most non-US issuers other than foreign governments)
including offerings by emerging growth companies (EGCs) under the JOBS Act.1 We also summarize
briefly the practices in the Rule 144A market

December 2013

Insights into IFRS 2014/2015 -
11th Edition

Includes all KPMG comments on
the IFRS Gaap

September 2014

La lettre de la Gouvernance
KPMG edits in this newsletter a
summary of reports, surveys and
publications in terms of group
governance.

October 2014

Risk Management

Global profiles of the fraudster

This report contains KPMG's
analysis of 596 fraudsters
member firms investigated
between 2011 and 2013. It is
intended to provide the reader
with insights into the relationship
between the attributes of
fraudsters, their motivations and
the environment in which thy
flourish.

November 2013

kMG

Insights
into IFRS _ eses
~

Insights into IFRS - An overview 2014
This companion guide, Insights into
IFRS: An overview is designed to help
Audit Committee members, and others,
by providing a quick overview of the

key requirements of the standards. It is
optimised for use on both desktop and
mobile devices.

September 2014

Audit Committee Priorities for 2014

To help audit committees meet the
governance challenges of the coming
year we offer KPMG's Audit Committee
Priorities for 2014.

December 2013

Expectations of risks management
outpacing capabilities - It's time for
action

This study, conducted with the
Economist Intelligence Unit from
1,000 leaders globally, presents their
perceptions of the anticipating and risk
control in their companies.

May 2013
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