Exel Industries

A French public limited companyfciété Anonymavith a share capital of 16,969,750 euros
Registered office: 54, rue Marcel Paul, Epernayr(idy France
Reims Companies Register (RCS): No. B 095 550 356

NOTICE OF MEETING

Shareholders of Exel Industries are duly notifiedtton Tuesday, January 24, 2012, at SA Kremlin
Rexson's registered office at 150, avenue de $takih Stains (93240) they have been called to
attend:

- an Extraordinary General Meeting to be held at.bi ,a

- an Ordinary General Meeting to be held at 11:30,a.m
to consider the following agenda items:

Within theremit of the Extraordinary General M eeting:

O Authorities to be granted to the Board of Direstd¢hat may be further delegatedor a
period of up to 26 months to increase the sharédtataghrough the issuance of shares,
maintaining the preferential subscription rightesgfsting shareholders;

® Authorities to be granted to the Board of Direst@ghat may be further delegatedor a
period up to 26 months to increase the share d¢dpitaugh the issuance of security giving
rights to the share capital, maintaining the pmsidal subscription rights of existing
shareholders;

©® The principle of a rights issue reserved for emppés in accordance with the provisions of
Article L225-129-6 of the French Commercial Co@®de de Commerge

® Updating procedures for calling Board of Directareetings resulting in a modification of
Article 17 of the Articles of Associatiors{atuts;

© Powers for formalities;
® Miscellaneous items of business.

The following resolutions are submitted to a vat¢éhe Meeting:

Resolution one --- The Shareholders, after having reviewed ther@ad Directors' report, decide to
grant authority to the Board of Directothdt may be further delegated to the Chief Exeeufificer
or “Directeur Général”, or subject to agreement by the latter, to one orenideputy Chief Executive
Officers or “Directeur Généraux Délégugdor a period not to exceed 26 months from theedaf
this meeting to increase the share capital by ammax nominal amount of €80 million, through one
or more tranches, in proportions and at such timesonsiders appropriatanaintaining the
preferential subscription rights and/or entailing, if appropriate, a priority subscription period
for existing shareholders.

If the Board of Directors makes use of this authation, it may at its choice carry out this capital
increase, maintaining the share price or proceediilly a stock split reducing the nominal share
value, or by:
¢ An issue of shares for cash;
The capitalization of reserves, profits or additibpaid-in capital;
The exchange of shares;
The grant of bonus shares;
The exercise of share warrants.
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In the case of a capital increase through the isgughares for cash, the Board of Directors is
specifically authorized to:
- Establish a right to subscribe for excess sharédsowi trading rightsdroit de souscription a
titre réductible;
Reduce the number of securities issued to the nuoflepplications received, provided that
such applications cover at least three quartetisenintended amount;
Offer to the public all or part of the shares iskbat not subscribed.
AII powers are granted to the Board of Directorgaory out the capital increase(s) authorized under
this resolution, determine the procedures and ¢hmag and conditions thereof and notably, set the
issue price for the shares, set the record dath, aviwithout retroactive effect, set the openimg a
closing period for subscriptions, formally recordmpletion of the capital increase and amend the
Articles of Association in consequence, and in galn¢he Board of Directors shall take all measures
and perform all formalities required to completis ttorporate action.

Resolution two --- The Shareholders, after having reviewed ther@ad Directors' report, decide to
grant an authority to the Board of Directdtiat may be further delegated to the Chief Exeeuti
Officer or, subject to agreement by the latterptee or more Deputy Chief Executive Officdim)a
period not exceed 26 months from the date of tkisaérdinary General Meeting, to:
+ |ssue shares or securiti@saintaining the preferential subscription rights and/or entailing,
if appropriate, a priority subscription period for existing shareholders, regardless of the
category concerned, that comply with legal prowisi@nd including share warrants (BSA),
bonds with equity share warrants attached (OBSA)ndbs with bond warrants (BSO),
convertible bonds, etc., whereby such issues mese@se the share capital by a maximum
nominal amount of €80 million;
Determine the conditions for the issue and supson procedures;
Formally record completion of the correspondingant of the capital increase;
Perform all formalities resulting from capital nreases that may be carried out or the
conversion of said securities into shares and artfendurticles of Association in consequence;
+ And in general, take all useful measures and perfdl formalities necessary for the issue, the
conversion of shares and the corresponding sessis#rvices.

Resolution three --- The Shareholders, after having reviewed ther8ad Directors' report and the
Statutory Auditors' special report, and duly notthg provisions of Article L225-129 of the French
Commercial CodeCGode de Commerkas amended by Law of February 19, 2001 on emplsiy@ck
ownership, decide to grant an authority to the BadrDirectors(that may be further delegated to the
Chief Executive Officer or, subject to agreementhgylatter, to one or more Deputy Chief Executive
Officers) to proceed with one or more capital increasesprcecompletion thereof and make the
corresponding amendments amend to the Articlesssbgiation.

This capital increase shall be reserved to empkydehe company and carried out in accordance
with the conditions provided for under articles B2318 to L3332-24 of the French Labor Code
(Code du Traval)l

Resolution four --- The Shareholders, after having reviewed ther@ad Directors' report, decide to
update procedures for calling Board of Directorsetings provided for in the Articles of Association
(Statut3. In consequence, Article 17 of the Articles ofsAsiation has been completed and amended
as follows:

ARTICLE 17 - BOARD MEETINGS

17.1. Directors are called to Board meetings by aafdilable meangincluding electronic
messaging, remote transmission, videoconfereneteg,and including orally.

All Directors may attend, participate and vote inod8d meetings through
videoconferencing and telecommunications means ruedaditions provided for by
regulations in force at that time.

A record of attendance is maintained that is signgdDirectors participating in the Board
meeting.

The other provisions of this article remain unchexhg
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Resolution five --- The Shareholders grant all powers to the holafean original, a short-form
certificate or a copy of these minutes of the Megtio carry out all formalities for publishing and
filing the Articles of Association as amended.

Within theremit of the Ordinary General Meeting:

© Presentation and review of the consolidated firstatements and separate annual financial
statements for the period ended August 31, 2011;

Reading of the Board of Directors' and Statutonglifors' reports;

Approval of the consolidated financial statemearid separate annual financial statements;
Appropriation of earnings;

Approval of regulated agreements under articlbt3Bet seqof the French Commercial Code;
Grant of discharge to Directors;

Setting attendance fees for Directors;

Renewal in advance of the authorization granteithdoCompany to buy and sell its shares on the
market;

Appointment of new Directors;

Miscellaneous items of business.

80 ©00B0O0O®

The following resolutions are submitted to a vat¢éhe Meeting:

Resolution one --- The Shareholders, after having reviewed théedéht reports and documents and
notably the "Registration Document — Annual repdtieé Chairman of the Board of Directors’ report
on the organization of internal controls and risknagement procedures as well as the Statutory
Auditors' reports, approve these reports and tmsalaated financial statements for the fiscal year
ended August 31 as presented as well as the apesatéflected in these financial statements and
summarized in these reports, and showing a neit jmfo€13,100,000.

Resolution two --- The Shareholders approve the separate anmaxdial statements for the fiscal
year ended August 31, 2011 as presented as wedlll agperations reflected in these financial
statements and summarized in these reports, andrgiha net profit of €7,673,482.

Resolution three --- The Shareholders decide that the net profitterfiscal year of €7,673,382 shall
be appropriated as follows:
- Distribution of a total dividend of €3,326,071 .49 per share (1) it being noted for the
record that the Legal Reserve is already fully fayd
- Carry forward to retained earnings the balancéigfprofit of €4,347,411,
Thereby increasing the amount of retained earntim@97,170,320.

(1) The dividend will be available for payment as afidary 27, 2012 through offices of CM-CIC
Securities.

Furthermore, the Board requests that the GeneratiMeapproves the appropriation to the "Retained
Earnings" account corresponding dividends not paitreasury shares held by Exel Industries.
The Shareholders furthermore duly note that divildgoaid for the last three periods were as follows:

FY years Dividend per share
2007-2008 €0.75
2008-2009 €0.37
2009-2010 €0.64

Resolution four --- The Shareholders, having reviewed the Stayuftuditors' special report on
regulated agreements governed by article L -L228{38eq of the French Commercial Code, hereby
approve in succession each of the transactionsiptiexs in this report.

Resolution five --- The Shareholders on that basis fully dischalyéirectors from any liabilities
with respect to the performance of their dutiesrdkie year ended.
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Resolution six --- The Shareholders set a total amount for atteceldees to be granted to Directors
of €80,000 for the fiscal year ending August 31120The Board of Directors shall meet in
consequence to fix the allocation of this amountmgrits members.

Resolution seven --- The Shareholders, after having reviewed tharBof Directors' report, authorize
the Board, in accordance with the provisions atkes L 225-20%t seq.of the French Commercial
Code, to buy its own shares for a period of eighteenths from the date of this meeting.

These purchases of shares shall be subject tintiis provided for by statute in force at the tinfe
the transactions and in accordance with the puspasd procedures set forth below.

The maximum number of shares able to be purchasaer whis authorization may not exceed 10% of
the amount of the company's current share capital.

These shares may be acquired on one or more onsaaiu through any means for the following
purposes:

- Market making or ensuring the liquidity of the matrkor the company's share through an
Independent Investment Service Provider withinfthenework of a Liquidity Agreement
in compliance with conduct of business rules recaghby the AMF;

- Purchasing shares to be retained for future us@dgment or exchange in connection
with possible acquisitions;

- The cancellation of all or part of shares thus aeq

- Covering amounts required for employee stock oppiams (or other employee grants) or
debt securities convertible into shares

These shares may be acquired, sold or transfeyradypmeans, on or off market, including involving
the use of any derivative financial instrumentse Emtire share repurchase program may be carried
out through block trades.

The maximum purchase price per share may not ex@@@dubject to adjustments in connection with
corporate actions that may implemented. In a so@irarolving the purchase of 5% of the shares, the
maximum amount paid would be €27 million.

Shares thus purchased may be held, sold or traedfer

This authorization replaces and supersedes theiopievauthorization granted by the Ordinary
General Meeting of January 25, 2011.

Resolution eight --- The Shareholders appoint, pursuant to BoarDioéctors' proposal, to serve as
Directors of the company:
- Mr. Marc Ballu, of French nationality, residinglags Mouilles - 69620 Bagnols;
- Mrs. Marie-Claude Bernal, of French nationalitysideng at 23 Tanglewood Road,
Wellesley, Massachusetts 02481(USA),
for the legal term of office, i.e. until the Genlekéeeting called to approve the financial stateraent
for the fiscal year ending 2017.

Resolution nine --- The Shareholders grants all powers to the droltf an original, a short-form
certificate or a copy of these minutes of the Megtd carry out all formalities that may be reqdire
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General Meetings are comprised of all Shareholdayardless of the number of shares they hold.

To participate in General Meetings, the sharehaofdest, no later than midnight (Paris time) on the
third business day preceding the date of the mg®tin

- If a holder of registered shares, be listed inrdggstered shareholders account maintained
by the company;

- Or, if a holder of bearer shares, provide a paudition certificate dttestation de
participation) issued by the bank or broker managing these sttam&irming their status
as shareholders on the meeting date.

Shareholders who do not personally attend the Meggtimay choose one of the following three
options:

- Grant a proxy to another shareholder or his orspeuse;

- Send a proxy form to the company without specifytimg proxy's name;

- Vote by mail.

Mail-in ballot and proxy vote forms are sent toistégred shareholders with their meeting notice.
All shareholders may request from the bank or brok&naging their securities account a form to vote
by mail or be represented at Meetings.

Votes by mail may be taken into account only if thanms are received duly completed at least three
(calenda) days before the Meeting date at the companyistezgd office in Epernay.

Requests to add draft resolutions to the meetiegda and submit written questions to be raised must
be sent to the registered office by registere@ietith acknowledgment of receifur, as necessary,

to the following e-mail addresstirection.juridigue @exel-industries.cyyup to 25 ¢alenda) days
before the Meeting date. These requests must lmmgenied a documenittestation d’Inscriptioh
certifying that shares are duly registered in aigdes account.

This preliminary shareholders meeting notidgi¢ de Réunignconstitutes the notice of cal\(is de
Convocatiof on condition that no modifications are made ®ieeting agenda pursuant to demands
that may be subsequently submitted by Shareholders.

This document is available for consultation at ibsuers' websitéwww.exel-industries.cogmand

upon request from the Group Legal Department frotre tfollowing e-mail address
(direction.juridigue @exel-industries.cormor by mail sent to the company's registered office
Epernay.

The Board of Directors

Disclaimer: This English-language version of theetiveg agenda and preliminary meeting notice couastig
the notice of call is a free translation of thei@#l “Avis de Réunion valant Avis de Convocatiowhile all
possible care has been taken to ensure that thisstation is an accurate representation of the ioad; the
original language version of the document in Frenakes precedence over this translation that isdpeed
solely for the convenience of English speaking eead
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