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PREAMBLE 

 

Poxel S.A. (the “Company”) is a public company whose shares are admitted to trading on the regulated 

market of Euronext Paris and are subject to the rules and regulations of the European Securities and 

Market Authority (“ESMA”) and the Autorité des Marches Financiers (“AMF”). In this context, 

compliance by Company collaborators and their relatives with the rules applicable to securities 

transactions and to the holding of Inside Information (as defined below) is crucial for the Company.  

 

The Board of Directors of the Company has adopted this Inside Information Policy (the “Policy”) to 

comply with the European Regulation of April 16, 2014 on market abuse (“MAR”), which entered into 

force on July 3, 20161, its implementing regulations, as well as by the positions and recommendations 

of ESMA and the AMF. 

 

The purpose of this Policy is to remind you of the rules applicable to the Company’s collaborators in 

stock exchange matters and explain the requirements regarding the information you hold or may hold 

and what steps to take when you or members of your family wish to acquire or dispose of the Company’s 

financial instruments.  

 

IMPORTANT 

 

It is the responsibility of each Poxel employee to read and comply with this Policy and in 

particular to personally ensure compliance with the provisions in connection with his or 

her investment activities and transactions with financial instruments. The Company’s 

collaborators, regardless of their nationality, may be affected by these rules and/or those 

of the country in which they live and/or operate. It is the responsibility of each 

collaborator to read and comply with this Policy and in particular to ensure compliance 

with the various laws that may apply to their situation. 

 

Failure to comply with the rules contained herein and applicable law, could result in 

criminal, administrative, civil or disciplinary sanctions.  
 

It is stressed that the actions of each Company employee may have consequences on the Company's 

image towards its partners and the public.  

 

This Policy can be references by any interested party on the Company’s website. 

 

For any additional information relating to the interpretation, use or application of this Policy, 

Mr. Quentin Durand, General Counsel, referred to as the “Governance Officer”, is at your disposal. 

 

 

*                         * 

* 

 
1 Regulation (EU) No 596/2014 of the European Parliament and of the Council of 16 April 2014 on market abuse.  
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1. INSIDE INFORMATION  

 

1.1 Definition  

Inside information (“Inside Information”) as defined by MAR is an information relating, directly or 

indirectly, to the Company, its subsidiaries, or one or more of its financial instruments: 

 

- of a precise nature;  

- which has not been made public; and 

- which, if made public, would be likely to have a material effect on the price of the financial 

instruments concerned or on the price of related derivative financial instruments. 

 

a) Information shall be deemed to be of “precise nature”:  

 

- if it refers to a set of circumstances that exists or may reasonably be expected to exist or an event 

that has occurred or may reasonably be expected to occur, and  

 

- if it is possible to draw a conclusion as to the possible effect of such circumstances or event on 

the price of the financial instruments concerned.  

 

b) Information should only be considered “public” if it has been the subject of a press release by the 

Company, and/or a legal publication.  

 

Note that the publication in the press or by any other media of rumors relating to an information not 

officially confirmed by the Company in a "public" manner does not cause this information to lose its 

insider character. 

 

Note that the Company is required, as a matter of principle, to make public as soon as possible any 

Inside Information concerning it. However, the Company may decide to defer the publication if each of 

the following three conditions are met:  

 

i) an immediate publication would entail the risk of prejudicing its legitimate interests; 

ii) the delay of publication would not be likely to mislead the public; and  

iii) the Company is able to ensure the confidentiality of the information.  

 

In such a case, it is the Company's responsibility to estimate the date on which it will have to publish 

the Inside Information. In this respect, the Company is required to put in place adequate internal 

procedures allowing it to safeguard the data that will subsequently enable it to justify that the conditions 

required to defer the publication of the Inside Information were met. 

 

As soon as the conditions justifying the postponement of publication are no longer met, the Company 

must make the information public and immediately notify the AMF of the press release and/or that it 

has just published Inside Information for which it has previously decided to postpone the publication. 

 

c) Sensitive information, i.e. information that is likely to have a decisive influence on the price of 

financial instruments or the price of related derivative financial instruments, can be defined as 

an information that a reasonable investor would be likely to use as one of the bases for his or her 

investment decisions. 
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1.2 Examples of Inside Information 

 

In practice, and as examples (not exhaustive), may be considered Inside Information, as long as it has 

not been made public:  

 

- information relating to quarterly, half-yearly or current year results, forecasts on growth in 

earnings, dividends, or more generally any forecast of changes in any financial aggregate, any 

monthly reporting that would reveal a significant difference with the forecasts communicated 

by the Company or with the market consensus; 

 

- mergers, acquisitions, tender offers, joint ventures, divestitures or other changes in assets;  

 

- dividends; 

 

- stock splits; 

 

- management changes or changes in control;  

 

- public or private sale of additional securities 

 

- major litigation 

 

- any results related to clinical studies; 

 

- any change in the timing of clinical study results; 

 

- the development of a new manufacturing process, the chances of success of a marketing 

authorization procedure for a product;  

 

- any change in auditors or disagreements with auditors; and 

 

- any deterioration in the Company’s credit status. 

 

 

In order to prevent the undue circulation of Inside Information and reduce the number 

of people having access to it, the Company will implement appropriate measures, in 

particular by limiting the number of participants in meetings, by using code names for 

transactions, by regularly checking computer access rights and by having the persons 

concerned sign confidentiality letters.  

 

In addition, the Company ensures that it limits the establishment of “data rooms” that 

give rise to or may give rise to the transmission of Inside Information to material 

transactions only.  

 

Only persons whose functions or responsibilities justify it should be able to access 

Inside Information.  

 

For additional information, please refer to the Company’s Corporate Disclosure 

Policy. 
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1.3 Qualification process of Inside Information  

It is the Company's responsibility to determine whether any information it holds that concerns it directly 

or indirectly is likely to constitute Inside Information. 

 

The Company has adopted internal procedures for the reporting of Inside Information and has 

determined its own criteria, including the definition of materiality thresholds and the identification of 

events that require special examination, in order to assess whether or not information is of an insider 

nature or not. Please refer to the Company’s Corporate Disclosure Policy, in particular Exhibit B thereto. 

 

The Company has appointed a Governance Officer in charge of applying these criteria.  

 

Any person who holds information that may be considered Inside Information must immediately inform 

the Governance Officer who, after discussion with Company management, will assess the consequences 

in terms of dissemination of the information. Please refer to the Company’s Corporate Disclosure Policy. 

 

The Governance Officer will then inform the person concerned of his or her opinion, and in the event 

that the information was qualified as Inside Information, will send such person a notification of inclusion 

on the Company's insider list.  

 

 

1.4 Insiders lists  

In accordance with the MAR regulation, the Company is required to establish a list of all the persons 

who have access to inside information, and who work for it under an employment contract or otherwise 

perform tasks giving them access to inside information, such as advisors or accountants.  

 

These lists of insiders are kept by the Company for at least five years after they have been drawn up or 

updated and are intended to protect all financial markets and to enable the control of inside information 

within the Company.  

 

Any entry on a list of insiders will be notified by the Company to the person concerned, accompanied, 

where applicable, by information on the obligations and sanctions relating to the holding of Inside 

Information.  

 

Information should only be classified as Inside Information if all the criteria set out in Article 

1.1 above are met. 

By countersigning this Policy, signatories acknowledge they are aware of the Company's 

obligations to establish a list of insiders in accordance with the standard format set out in 

Appendix 1.  

 

They agree to provide the information necessary for their entry on the Company's insider list 

and therefore acknowledge that they are aware of the corresponding legal and regulatory 

obligations as well as the sanctions applicable to insider trading and the unlawful disclosure 

of Inside Information.  
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2. CONFIDENTIALITY OBLIGATIONS 

Any employee of Poxel who holds Inside Information must refrain from disclosing it to any other 

person, including within the Company and its subsidiaries, except in the normal course of his or her 

work, profession or functions and after having taken the necessary measures to ensure that the person 

receiving the Inside Information is bound by an obligation of confidentiality, whether it is legal, 

regulatory, statutory or contractual. 

 

The Inside Information must therefore be kept confidential with regard to any person, including 

within the Company or its subsidiaries, whose activity or position does not require knowledge of this 

information. 

 

It is also strictly prohibited to publish information or rumours, whether through the media or by any 

other means, that give or are likely to give false or misleading indications about the financial instruments 

and/or the situation, results or prospects of the Company and its subsidiaries. No interviews, meetings 

or discussions with the press, investors or financial analysts may be held without the prior agreement of 

the persons in charge of communication within the Company or the Governance Officer. 

 

In addition, it is reminded that in the event of rumours concerning the Company, the Company is under 

no obligation to respond to them. The Company’s general policy is to respond consistently to questions 

about rumours in the following manner: “It is our policy not to comment about market rumours or 

speculation.”   

 

When the rumour is sufficiently precise and explicitly refers to Inside Information which publication 

has been deferred, the Company must publish this Inside Information as soon as possible, as its 

confidentiality is no longer assured.  

 

 

3. ABSTENTION OBLIGATIONS IN THE EVENT OF POSSESSION OF 

INSIDE INFORMATION 

3.1 General abstention obligation 

Any Poxel employee who holds Inside Information must refrain from doing the following until such 

information has been made public: 

 

(i) use or attempt to use it by acquiring or disposing of for its own account or for the account 

of a third party, directly or indirectly, the Company's financial instruments to which the 

Inside Information relates (an "Insider Transaction"). The use of Inside Information to 

cancel or amend an order for a financial instrument to which the Inside Information relates, 

where the order was placed before the person concerned held the Inside Information, is also 

deemed to be an Insider Transaction; 

 

(ii) recommend to another person to engage in Insider Trading or induce another person to 

engage in Insider Trading. The use of a recommendation or inducement knowing that it is 

based on Inside Information also constitutes Insider Trading.  

 

Any Poxel employee is required to immediately notify the Governance Officer if he or she 

becomes aware of or suspects that Inside Information has been disclosed (for example, at an 

internal or external meeting).  
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Where the third person to whom a recommendation has been made is a legal entity, the above abstention 

obligations shall also apply to natural persons involved in the decision to acquire, sell, cancel or modify 

an order on behalf of the legal entity concerned. 

 

3.2 Blackout periods (“negative windows”) 

In addition to the general obligation of abstention described in Article 3.1 above, and even if he or she 

does not hold any Inside Information, each permanent insider (i.e., a person with permanent access to 

Inside Information about the Company) and each occasional insider (i.e. a person who has occasional 

access to Inside Information about the Company - for example, employees or external advisers) on 

financial matters must refrain from carrying out transactions (e.g., any acquisition, sale, subscription, 

exchange or conversation transaction, etc.) relating to the Company's financial instruments, on its own 

account or on behalf of a third party, whether directly or indirectly: 

 

(i) for a period of 30 calendar days preceding the publication by the Company of the press release 

on the annual and half-yearly results, including the day of publication;  

 

(ii) for a period of 15 calendar days preceding the Company's voluntary publication of quarterly 

financial information, including the day of publication, if the Company elects in the future to 

publish such quarterly information. 

 

The financial agenda, including the expected dates for the publication of financial information, is 

determined annually by the Board of Directors and published on the Company's website. 

 

Any Poxel employee must therefore refrain from any operation, recommendation or 

inducement as long as the Inside Information he or she holds has not lost its insider 

character (e.g. as long as it has not been published or is no longer relevant).  

 

In particular, any Poxel employee holder of Inside Information must refrain from 

disclosing it to persons closely related to him or her (including closely related persons 

- e.g., parents, spouses, children, etc.), and more generally all persons who, because of 

their relationships with Poxel employees, could be suspected of having used Inside 

Information. 

 

Any Poxel employee who has doubts about the content of the information he or she 

may communicate, in particular during an oral intervention or a written presentation, 

may seek advice from the Governance Officer. In case of doubt or waiting for a 

response from him or her, the information in question must not be disclosed. 

 

Compliance with these abstention obligations during negative windows is provided for all 

persons who have regular or occasional access to Inside Information. 
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4. REPORTING AND RETENTION OBLIGATIONS 

4.1 Notification to the Company and the AMF if certain legal thresholds are exceeded 

Any Poxel employee, acting alone or in concert, who comes to hold, in any way whatsoever, directly or 

indirectly, a number of shares representing more than 5%, 10%, 15%, 15%, 20%, 25%, 30%, 

33.33%, 50%, 66.66%, 90% or 95% of the Company's share capital or voting rights, is required to 

inform the Company and the AMF. 

 

The declaration made to the Company must specify the nature of the transaction (purchase or sale) that 

led to the threshold being crossed, as well as the total number of shares and voting rights held before 

and after the transaction. It must be made by registered letter with acknowledgement of receipt sent to 

the registered office no later than the close of trading on the fourth trading day following the day on 

which the shareholding threshold is crossed.  

 

To make the declaration to the AMF, the standard declaration form for crossing threshold(s) and 

intention must be completed (the Company may also do so for the person concerned). This form must 

be submitted electronically no later than the close of trading on the fourth trading day following the day 

on which the shareholding threshold is crossed to the following address: declarationseuil@amf-

france.org. 

 

In the event of non-compliance with these obligations, the person concerned would be deprived of the 

voting rights attached to the shares in excess of the fraction that has not been duly declared for any 

general meeting of shareholders held until the expiry of a period of two years following the date on 

which the notification is regularized. 

 

 

4.2 Declaration to the Company in the event of crossing certain statutory thresholds 

Any Poxel employee holding a shareholding in the share capital, acting alone or in concert, who comes 

to hold, in any way whatsoever, a fraction equal to or greater than 2% of the share capital or voting 

rights, or any multiple of this percentage, is required to declare it to the Company.  

 

This declaration must specify the nature of the transaction (purchase or sale) that led to the threshold 

being crossed, as well as the total number of shares and voting rights held before and after the 

transaction. 

 

The declaration must be made to the Company by registered letter with acknowledgement of receipt 

sent to the registered office no later than the close of trading on the fourth trading day following the day 

on which the shareholding threshold is crossed.  

 

In the event of non-compliance with this obligation, any person concerned shall be deprived of the voting 

rights attached to the shares in excess of the fraction which has not been duly declared, for any General 

Meeting of shareholders held until the expiry of a period of two years following the date on which the 

notification is regularized. 
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5. COMPLIANCE WITH THE POLICY 

5.1 The Governance Officer 

The Governance Officer ensures compliance with the provisions of this Policy, it being specified that 

the ultimate responsibility for compliance with the applicable regulations rests with each insider 

(permanent or occasional). 

 

As part of his or her mission, the Governance Officer is in particular responsible for: 

 

- informing permanent and occasional insiders in advance of black-out periods resulting from the 

publication of the Company's financial information from the scheduled publication dates 

defined annually; 

 

- receiving declarations made pursuant to the reporting obligations mentioned in Article 4 above; 

 

- informing the Company's Board of Directors as soon as possible of any violation of the 

provisions of this Policy, and of applicable stock exchange regulations; 

 

- establishing the list of insiders, a standard format of which is attached as Appendix 2 to this 

Policy, on the basis of the information provided to him, to ensure that it is updated, to 

communicate it to the AMF at its request, and to keep it for five years from the time it is 

established and updated; 

 

- informing insiders of their registration on each section of the list referred to above; 

 

- preparing and keeping up to date the list of persons exercising managerial functions (i.e., 

corporate officers and similar persons) and closely related persons (e.g., parents or first- or 

second-degree relatives, spouses, children, etc.) on the basis of the information provided to him 

or her; and 

 

- giving, on request, an advisory opinion prior to any transaction involving the Company's 

financial instruments.  

 

Any opinion of the Governance Officer is only advisory, the decision to carry out a transaction on the 

Company's financial instruments is ultimately the responsibility of the person concerned. The latter is 

subject to sanctions if he or she does not comply with its legal obligations, regardless of the opinion of 

the Governance Officer. 

 

5.2 Disclosure obligations 

In order to ensure compliance with this Policy within the Company, its recipients must implement all 

measures to prevent any violation of this Policy, and in particular: 

 

- inform the Governance Officer of any project, including the ones which are not yet public and 

which, by its nature, could constitute Inside Information and, if so, communicate or have 

communicated to him the list of persons informed as the project progresses; 

 

- obtain the signature of a confidentiality letter drawn up in agreement with the Governance 

Officer, of all persons under his or her responsibility; employees or third parties, working on 

sensitive issues or containing Inside Information; 

 

- inform Poxel employees who work on sensitive issues of the existence and content of this Policy 

and obtain their signatures under the adherence letter of this Policy; 
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- promptly notify the Governance Officer if any Inside Information has been transmitted to a 

person who was not on an insider list. 

 

In case of doubt, the recipients of this Policy are reminded that they must seek advice from the 

Governance Officer on the nature of the transactions they intend to carry out on financial instruments, 

and that they must seek his or her prior advisory opinion. 

 

The recipients of this Policy are also reminded that the implementation of these preventive measures 

does not in any way exempt them from criminal liability in the event of the creation of an offence.  

 

In addition to this Policy, the Company also plans to set up regular training sessions on Insider Trading 

topics.  

 

6. SANCTIONS 

Persons who do not comply with French regulations on Insider Trading incur either criminal sanctions 

(judicial authorities) or administrative sanctions (AMF).   

 

6.1 Criminal sanctions for insider trading  

Insider Trading under French regulations is punishable by five years of imprisonment and a fine of 

100 million euros, which may be increased up to ten times the amount of the benefit derived from 

the offence, without the fine being less than this benefit. 

 

For legal entities, the fine is capped at the higher of the following thresholds: 500 million euros, ten 

times the amount of the benefit derived from the offence, or 15% of consolidated turnover.  

 

 

6.2 Administrative penalties for insider misconduct 

Insider Trading under French regulations may result in a financial penalty of 100 million euros, which 

may be increased up to ten times the amount of the benefit derived from the breach if it can be 

determined. 

 

For legal entities, the financial penalty may be increased up to 15% of consolidated turnover.  

 

 

 

*            * 

* 
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Adherence letter 

 

(Any insider or other recipient of this Policy must complete and sign this letter and send it to Quentin 

Durand, Governance Officer) 

 

 

 

I, the undersigned,  

 

 

 

 

(surname, first name, position) 

 

 

 

 

……………………………………………………………………………………… 

 

 

have read the Inside Information Policy of Poxel and undertake to comply with it in all circumstances. 

 

 

 

 

 

 

In ......................................, on.................................................. 
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Appendix 2: Sample Insider List Sections 

in accordance with the Commission Implementing Regulation (EU) 2016/347 of 10 March 2016 

laying down implementing technical standards with regard to the precise format of insider lists 

and for updating insider lists 

 

 

 
 

 


