
director independence
The following are our directors who are “independent directors” within the applicable rules of The Nasdaq Stock 
Market:

Francois Heilbronn
Jean Levy
Robert Bensoussan-Torres
Serge Rosinoer
Jean Cailliau
Patrick Choël

An “Independent Director” is defined under The Nasdaq Stock Market Rule 4200(a) as follows:

(15) “Independent director” means a person other than an executive officer or employee of the company or any 
other individual having a relationship which, in the opinion of the issuer’s board of directors, would interfere with 
the exercise of independent judgement in carrying out the responsibilities of a director. The following persons 
shall not be considered independent: 

     (A) a director who is, or at any time during the past three years was, employed by the company;

     (B) a director who accepted or who has a Family Member who accepted any compensation from the company      
     in excess of $100,000 during any period of twelve consecutive months within the three years preceding the 
     determination of independence, other than the following: 

              (i) compensation for board or board committee service;

              (ii) compensation paid to a Family Member who is an employee (other than an executive officer) of the 
              company; or

              (iii) benefits under a tax-qualified retirement plan, or non-discretionary compensation.

     Provided, however, that in addition to the requirements contained in this paragraph (B), audit committee 
     members are also subject to additional, more stringent requirements under Rule 4350(d).

     (C) a director who is a Family Member of an individual who is, or at any time during the past three years was, 
     employed by the company as an executive officer;

     (D) a director who is, or has a Family Member who is, a partner in, or a controlling shareholder or an executive 
     officer of, any organization to which the company made, or from which the company received, payments      
     for property or services in the current or any of the past three fiscal years that exceed 5% of the recipient’s 
     consolidated gross revenues for that year, or $200,000, whichever is more, other than the following: 
              (i) payments arising solely from investments in the company’s securities; or

              (ii) payments under non-discretionary charitable contribution matching programs.

     (E) a director of the issuer who is, or has a Family Member who is, employed as an executive officer of another 
     entity where at any time during the past three years any of the executive officers of the issuer serve on the      
     compensation committee of such other entity; or

     (F) a director who is, or has a Family Member who is, a current partner of the company’s outside auditor, or 
     was a partner or employee of the company’s outside auditor who worked on the company’s audit at any time 
     during any of the past three years.



     (G) in the case of an investment company, in lieu of paragraphs (A)–(F), a director who is an “interested person” 
     of the company as defined in Section 2(a)(19) of the Investment Company Act of 1940, other than in his or her 
     capacity as a member of the board of directors or any board committee.

     A “Family Member” is defined as follows:

     (14) “Family Member” means a person’s spouse, parents, children and siblings, whether by blood, marriage or 
     adoption, or anyone residing in such person’s home.

In addition, The Nasdaq Stock Market maintains more stringent rules relating to director independence for the 
members of our Audit Committee, and the members of our Audit Committee, Messrs. Heilbronn, Levy and Choël, 
are independent within those rules. Nasdaq Rule 4350 provides as follows:

(2) Audit Committee Composition 

(A) Each issuer must have, and certify that it has and will continue to have, an audit committee of at least three 
members, each of whom must: (i) be independent as defined under Rule 4200(a)(15); (ii) meet the criteria for 
independence set forth in Rule 10A-3(b)(1) under the Act (subject to the exemptions provided in Rule 10A-3(c)); 
(iii) not have participated in the preparation of the financial statements of the company or any current subsidiary 
of the company at any time during the past three years; and (iv) be able to read and understand fundamental 
financial statements, including a company’s balance sheet, income statement, and cash flow statement. 
Additionally, each issuer must certify that it has, and will continue to have, at least one member of the audit 
committee who has past employment experience in finance or accounting, requisite professional certification 
in accounting, or any other comparable experience or background which results in the individual’s financial 
sophistication, including being or having been a chief executive officer, chief financial officer or other senior officer 
with financial oversight responsibilities.

(B) Notwithstanding paragraph (2)(A)(i), one director who: (i) is not independent as defined in Rule 4200; (ii) meets 
the criteria set forth in Section 10A(m)(3) under the Act and the rules thereunder; and (iii) is not a current officer 
or employee or a Family Member of such officer or employee, may be appointed to the audit committee, if the 
board, under exceptional and limited circumstances, determines that membership on the committee by the 
individual is required by the best interests of the company and its shareholders, and the board discloses, in the 
next annual proxy statement subsequent to such determination (or, if the issuer does not file a proxy, in its Form 
10-K or 20-F), the nature of the relationship and the reasons for that determination. A member appointed under 
this exception may not serve longer than two years and may not chair the audit committee.


