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agenda oF tHe Mixed  
(Joint ordinarY and extraordinarY)  
general Meeting

as ordinarY general Meeting
 ■ approval of the consolidated financial statements for the 2010 financial 
year (The first resolution)

 ■ approval of the company’s financial statements for the 2010 financial 
year (The second resolution)

 ■ appropriation of the results for the 2010 financial year 
(The third resolution)

 ■ agreements referred to in article l. 225-38 of the french 
commercial code (The fourth resolution)

 ■ report by the statutory auditors on elements used to determine the 
remuneration of redeemable shares (The fifth resolution)

 ■ renewal of a director’s term of office (The sixth resolution)

 ■ renewal of a director’s term of office as a french state 
representative (The seventh resolution)

 ■ directors’ fees envelope (The eighth resolution)

 ■ authorisation for the company to trade in its own shares on the stock 
market (The ninth resolution)

as extraordinarY general 
Meeting

 ■ authorisation to cancel holdings of the company’s own shares 
(The tenth resolution)

 ■ authorisation granted to the board of directors to grant options for 
subscription to or purchase of renault shares to certain employees 
and to the eligible corporate officers of the company and companies 
and groupings which are bound to it (The eleventh resolution)

 ■ authorisation granted to the board of directors to proceed with 
bonus share awards to eligible employees and corporate officers of 
the company and companies and groupings which are bound to it 
(The twelfth resolution)

 ■ capital increase by the issue of shares reserved to employees 
(The thirteenth resolution)

as ordinarY general Meeting
 ■ powers for formalities (The fourteenth resolution)

resolutions
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Presentation oF tHe resolutions

aProval oF tHe annual FinanCial stateMents 
and aPProPriation oF tHe results

the first two resolutions deal with the approval of the consolidated 
financial statements and renault’s financial statements for the 2010 
financial year.

the presented accounts have been drawn up in accordance with 
regulations in force, using ifrs (international financial reporting 
standards) for the consolidated financial statements and in compliance 
with french statutory and regulatory provisions for the company’s own 
annual financial statements.

the third resolution deals with the appropriation of the company’s 
results for the 2010 financial year and the payment of dividends. the 
reinforcement of equity capital makes it possible to consider a distribution 
of dividends for the 2010 financial year of €0.30 per share.

in accordance with the new dividend policy presented in 
“renault  2016  –  drive the change” plan, in 2011 renault will pay 
shareholders dividends which were received in 2010 from associated 
companies, i.e. those received from nissan, the only associated company 
to have paid dividends.

as a reminder, the new dividend payment policy, announced on 
10 february 2011, is organised around two wings:

 ■ on the one hand, dividends from associated companies which will be 
systematically paid over to renault shareholders the following year;

 ■ on the other hand, an additional dividend based on the operational free 
cash-flow generated in the automobile activity. this may be added to 
the amounts of dividends from associated companies according to the 
economic environment and renault’s financial situation.

the dividend proposed for the 2010 financial year arises exclusively from 
the first wing of the new dividend policy. indeed, in the 2010 calendar 
year, renault received €88 million in dividends from nissan (¥5 per 
nissan share), giving €0.30 per share for renault shareholders.

the date for payment of the dividend is 16 may 2011.

it is recalled that for the last two years, renault has not paid any dividends 
to its shareholders due to the economic crisis.

regulated agreeMents

by the fourth resolution, you are asked to approve the company’s 
regulated agreements – which are concluded by renault with its senior 
executives or directors, or with another company having the same senior 
executives or directors – which have given rise to a report drafted by the 
statutory auditors.

it should be noted that only those agreements which were approved for 
the 2010 financial year are to be the subject of your vote and that prior 
agreements which have continued to be performed are stated only for 
your information.

the following agreements were approved over the 2010 financial year.

 ■ addendum to the loan agreement between renault and the french 
state:

the board, at its meeting of 29 July 2010, authorised the signature 
of an addendum to the loan agreement with the french state, in 
order to amend the terms for early repayment and in particular to 
proceed, as of september 2010, with the early repayment of €1 billion 
out of the €3 billion granted by the french state in april 2009. for 
the 2010 financial year, the amount of interest expense amounted to 
€191,713,000 for this loan agreement.

common directors: representatives of the french state.

 ■ cash pledge agreement with rci banque:

in the context of regulations concerning the auditing of “large risks” 
as defined in article 1.1 of regulation no. 93-05 by the Comité de la 
réglementation bancaire et financière (banking and financial regulation 
committee), to which rci banque is subject as a credit institution, the 
board, at its meeting of 28 september 2010, approved the signature, 
of a cash pledge agreement with rci banque for an amount of €550 
million, in order to reduce its exposure to credit risk with the renault 
retail group, the captive commercial network. this new agreement 
replaces the credit agreement with cogera already approved by your 
general meeting. for the 2010 financial year, the amount of interest 
income amounted to €1,681,000 for this cash pledge agreement.

 ■ agreements signed in the framework of a long-term strategic 
cooperation with daimler ag:

 . master cooperation agreement with daimler ag, nissan motor co. ltd 
and renault-nissan b.v.

 . the board, at its meeting of 6 april 2010, authorised the signature 
of a “master cooperation agreement”, the main purpose of which 
is to put a long-term strategic cooperation in place among the 

Fourteen resolutions are being subMitted to tHe Mixed general 
Meeting WHiCH Will be Convened on 29 aPril, 2011.

the Board first of all proposes the adoption of nine resolutions by the Ordinary General Meeting.
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parties. this agreement also provides for cross-shareholdings to be 
acquired among renault sa, nissan motor co. ltd and daimler ag.

common directors: representatives of nissan.

in the framework of this master cooperation agreement, the following 
operations were carried out on 28 april 2010:

 . capital contribution by daimler ag to renault sa of daimler 
shares held as treasury stock representing 0.90% of daimler’s 
share capital, remunerated by the issue of renault sa shares 
representing 3.10% of its capital. renault sa issued 9,167,391 
new shares of a par value of €3.81 each, giving a capital increase 
for a par amount of €34,927,759.71 representing 3.10% of its 
share capital, in favour of daimler ag in return for the contribution 
in kind by daimler of 9,549,366 shares held as treasury stock of a 
par value of €2.87 each;

 . capital contribution by nissan finance to renault sa of a convertible 
bond providing entitlement to 0.20% of the share capital of 
nissan  motor co. ltd, remunerated by the issue of renault sa 
shares representing 0.55% of its share capital. the capital increase 
for renault, with the issue of 1,617,775 new renault shares 
of a par value of €3.81 each, allotted in their entirety to nissan 
finance, was carried out on 28 april 2010 as remuneration for 
the contribution in kind by nissan finance of a convertible bond, 
convertible into nissan shares representing 0.2% of the share 
capital of nissan motor co. ltd, i.e. 9,123,958 shares;

 . the exchange between renault sa and daimler ag of 3.10% of the 
share capital of nissan motor co. ltd owned by renault sa, i.e. 
140,142,168 shares, for 2.20% of the share capital of daimler ag, i.e. 
23,347,390 shares of a par value of €2.87 each and a cash balancing 
adjustment of an amount of €90,102,604 in favour of renault sa;

 . the sale by renault sa to nissan motor co. ltd of 1.55% of the share 
capital of daimler. the transaction for the sale of 16,448,378 daimler 
shares in favour of nissan motor co. ltd was carried out on 28 april 2010 
for an amount of €584,246,387 paid by nissan to renault sa;

 . the sale by nissan motor co. ltd to renault of 1.97% of the share 
capital of nissan motor co. ltd. the transaction for the sale of 
89,055,237 nissan shares held as treasury stock in favour of 
renault sa was carried out on 28 april 2010 for an amount of 
¥73,737,736,236 paid by renault sa to nissan motor co. ltd.

therefore, on the completion of these operations, and after conversion of 
the nissan finance bond, daimler ag holds 3.10% of the share capital 
of renault sa and 3.10% of the share capital of nissan motor co. ltd. 
for its part, renault sa holds 1.55% of the share capital of daimler 
and 43.4% of the share capital of nissan motor. co. ltd. finally, nissan 
motor co. ltd holds 1.55% of the share capital of daimler ag and 15% 
of the share capital of renault sa.

 . agreement for the sale of shares with the french state via the sale 
of renault shares held as treasury stock.

the board, at its meeting of 6 april 2010, authorised the signature of a 
share purchase agreement which laid down the terms and conditions of 
the sale by renault sa of treasury stock to the french state. renault sa 
proceeded on 28 april 2010 with the off-market sale to the french 
state of a block of 1,628,344 shares held as treasury stock, at a price 
of €60,248,728, i.e. €37 per share. the capital loss on sale amounts 
to €24,271,484.28.

common directors: representatives of the french state.

statutorY auditors’ rePort on redeeMable 
sHares

the fifth resolution proposes that the general meeting takes formal 
note of the statutory auditors’ report on elements used to determine the 
remuneration of redeemable shares stock issued by renault in 1983 
and 1984 and in particular its variable part, tied to the development 
of renault’s consolidated turnover in 2010 as determined by constant 
methods with reference to a constant structure.

the coupon which will be paid to bearers of renault redeemable shares 
stock on 24 october 2011 will amount to €20.53, comprising a fixed part 
of €10.29 and a variable part of €10.24.

it may be recalled that renault has issued a total of 2,000,000 
redeemable shares with a par value frf 1,000 (i.e. €152.45), in two 
fungible issues of 1,000,000, in october 1983 and october 1984.

renault redeemable shares are listed on euronext paris under isin code 
fr0000140014.

the issue prospectus (in french) can be downloaded from the finance 
section of the renault.com site or obtained on request from the investor 
relation department (toll-free number +33 (0)800 650 650).

reneWal oF tHe terMs oF oFFiCe 
oF tWo direCtors

the sixth resolution asks you to approve the renewal of the term of 
office of mr philippe lagayette for a new term of four years. this term of 
office will expire at the end of the general meeting which votes on the 
accounts of the financial year ending on 31 december 2014.

mr philippe lagayette, 67 years old, is president of Fondation de France, 
and has occupied the position of senior independent director of renault 
since July 2009. he is the chairman of the accounts and audit committee 
and member of the appointments and governance committee. at the 
end of the general meeting, the board of directors will be asked to renew 
mr philippe lagayette’s appointment to these positions.

mr philippe lagayette meets the criteria for independence within the 
meaning of the afep/medef report since he does not maintain any ties of 
any nature whatsoever with renault.

the seventh resolution asks you to take note of the renewal of the 
appointment of mr alexis Kohler, appointed by administrative order of 
11 february 2011, published in the Journal Officiel of 18 february 2011, 
as representative of the french state, for a new duration of four years. 
this term of office will expire at the end of the general meeting which 
votes on the accounts of the financial year ending on 31 december 2014.

mr alexis Kohler, 38 years old, is shareholdings director with the 
transport and audiovisual agency of the state shareholdings agency 
(Agence des participations de l’État), with the ministry for the economy, 
industry and employment.

mr alexis Kohler is member of the accounts and audit committee and 
member of the industrial strategy committee. at the end of the general 
meeting, the board of directors will be asked to renew mr alexis Kohler’s 
appointment to these positions.
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Concerning the make-up of the Board of Directors, the 
presence of a majority of independent directors, and the 
presence of a senior independent director in the person 
of Mr Philippe Lagayette, is a guarantee as to the balance 
of powers. The role attributed to the Senior independent 
director is described in the Internal Regulations of the 
Board of Directors (Registration document, chapter 3.4 and 
website).

additional information about the positions held by the directors 
is presented on page 22 of the meeting notice and is taken up in 
chapter  3.1.2 of the registration document. moreover, the website 
www.renault.com/finance section allows you to find all of the information 
concerning the general meeting.

Fixing tHe aMount oF direCtors’ Fees

the total envelope for fees adopted by your general meeting in 2003 is 
no longer sufficient to cover the directors’ presence due to an increase in 
exceptional meetings of the board, the creation of the industrial strategy 
committee and the presence of a supplemental director in 2010.

it may be recalled that the distribution of directors’ fees is determined by 
the board of directors on the basis of the following criteria:

 ■ a fixed portion, associated with the mere membership of the board, 
giving an amount which may attain €14,000 (the sums being 
calculated pro rata temporis);

 ■ a variable portion, connected with members’ effective presence, giving 
an amount which may attain €14,000 (the sums being calculated pro 
rata temporis).

two complementary sums may be added to the above:

 ■ one for attendance of a board committee, giving an amount which 
may attain €4,500 (the sums being calculated pro rata temporis);

 ■ the other for chairing one of these committees, giving an amount which 
may attain €4,500 (the sums being calculated pro rata temporis).

With directors’ fees being around €30,000 (according to attendance 
levels), our company is below the average for comparable groups in 
the cac 40, which is around €58,000 (2010 amf report on corporate 
governance and senior executives compensation).

in addition, renault wishes your board to open up on an international 
level. for all of these reasons, you are asked in the eighth resolution 
to authorise a total envelope of €1,200,000, in line with the average of 
companies in the cac 40, it being understood that your board will have 
to proceed with a stage-by-stage adjustment:

i) for the 2011 financial year, directors’ fees standing at an average 
of €47,000 per director (average of sbf 120 companies);

ii) for the 2012 financial year, directors’ fees standing at an average 
of €63,000 per director (average of cac 40 companies).

PurCHase oF tHe CoMPanY’s oWn sHares

over 2010, your company did not acquire any shares pursuant to the 
authorisation granted by the general meeting of 30 april 2010.

in the framework of putting in place the strategic cooperation agreements 
with daimler ag in april 2010, renault sa proceeded on 28 april 2010 
with the off-market sale of a block of 1,628,344 shares in favour of the 
french state in order to offset the dilution of the french state’s holding in 
renault’s share capital following on from the capital increases reserved 
in favour of daimler ag and nissan for 0.7% of the share capital, made 
as consideration for the contribution in kind of securities. these shares 
were initially allocated to cover stock option plans which were out-of-
the-money.

thus, on 31 december 2010, there were 2,895,381 shares in the 
treasury stock portfolio; this holding is equal to 0.98% of the share 
capital. treasury stock does not bear dividends or voting rights.

in february 2011, the company acquired a total of 1,163,874 shares i.e 
0.39% of the share capital, at an average price of €46, i.e. a total amount 
of €54,105,846, in order to cover its current stock option programmes.

in the ninth resolution, you are asked to authorise the board of 
directors to put a new programme into place for the acquisition of the 
company’s own shares under those conditions and with those objectives 
laid down by law. this authorisation is given for a maximum period of 
eighteen months as of this general meeting, and will substitute itself 
for the authorisation given at the last general meeting. this resolution 
provides that share acquisitions cannot be made during a takeover bid, 
except with strict compliance with the conditions defined by the general 
regulations of the Autorité des marchés financiers (amf), the french 
financial markets authority, and solely in order to allow the company to 
perform its prior commitments, so long as these commitments are not 
liable to cause the bid to fail.

the presented resolution provides for a maximum purchase price of 
€100 per share, plus acquisition costs.

While this is a customary resolution, the maximum number of shares 
that may be acquired is limited, having regard to the current economic 
context, to 5% of the share capital (the same percentage as in 2010) 
and the maximum amount of funds that may be invested in the purchase 
of treasury stock is €1,478 million (the limit of 5% of share capital 
corresponded to 14,786,114 shares on 31 december 2010).

a document entitled “programme description”, describing the terms of 
these purchases can be consulted on the www.renault.com website 
under the “finance” and “regulatory information” tabs.

an overview of these operations will be presented to the general meeting 
called to decide on the accounts for the 2011 financial year.
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reduCtion oF tHe registered CaPital 
bY CanCelling sHares

in the tenth resolution, it is proposed that the general meeting 
authorises the board, for a period of 18 months, to reduce the registered 
capital by cancelling shares acquired in the programme for purchase of 
the company’s own shares. the terms for these acquisitions are those 
defined in the ninth resolution.

cancelling shares causes a change in the amount of the registered 
capital, and consequently a change in the terms of the articles of 
association, which can only be authorised by the extraordinary general 
meeting. the purpose of this resolution is therefore to delegate such 
powers to the board.

the board did not use its power to cancel shares, as provided for 
in the resolution adopted by the extraordinary general meeting of 
30 april 2010.

alloCation oF stoCK oPtions and bonus 
sHares (reFerred to as PerForManCe sHares)

the eleventh and twelfth resolutions are tools to provide motivation 
and encourage the loyalty of members of staff.

conceived as a real management tool, making it possible to bind 
individual and collective performance levels more closely together, these 
resolutions, in line with the 2008 afep/medef recommendations which 
renault has adhered to, enter into the continuity of authorisations granted 
by the general meeting of 4 may 2006. your company has therefore 
made the exercise of stock options and the acquisition of performance 
shares conditional upon attaining individual and collective performance 
levels in the context of the “renault 2016 – drive the change” plan for 
the 2011-2013 period and on an annual basis.

all the allocations shall be conditioned upon performance criteria decided 
by the board of directors, on a proposal made by the compensation 
committee, based on a collective commitment concerning:

 ■ the operating margin for the year 2011. performance criteria for the 
years 2012 and 2013 will be defined with the construction of the 
budget of these considered years, and

 ■ the operational free cash flow in the context of the “renault 2016 – 
drive the change” plan for the 2011-2013 period as follows:

if the cumulative free cash flow for the period 2011-2013 is:

 . < €2 billion = 0%

 . ≥ €2 billion = 50%

 . ≥ €3 billion = 100% linear allocation between €2 and €3 billion.

the board of directors may not apply any rebate or discount and the price 
shall therefore be in application with the relevant legislation.

the compensation committee, whose members are all independent, 
shall pay attention to the good application of the performance criteria.

as a reminder, all of the stock options for the renault commitment 2009 
were cancelled due to the failure to attain the performance criteria tied 
to the operating margin.

at the same time, the board of directors decided, at its meeting on 
9  february 2011, on a supplement of €20 million for financial profit-
sharing. this amount was paid on 18 march 2011.

moreover, the company has announced the negotiation of an addendum 
to the 2011-2013 profit-sharing agreement, in order to determine the 
possible amount of the profit-sharing bonus in favour of all employees of 
renault s.a.s. in france, also on the basis of attaining the plan’s targets.

in accordance with the afep/medef recommendations, it is for the board 
of directors to define the maximum percentage of options that may be 
allotted to the chief executive officer compared to the total envelope 
adopted by the shareholders.

it is now specified that:

 ■ the chief executive officer will not receive any performance shares;

 ■ salaried senior executives will receive a combination of stock options 
and performance shares;

 ■ employees who make a particular contribution to attaining the annual 
targets and the targets for the success of the “renault 2016 - drive 
the change” plan will receive only performance shares.

the number of allotted options and performance shares will not vary from 
your company’s prior practice, i.e.:

 ■ options for subscription to or purchase of shares covering a number of 
shares representing 0.48% of the shares representing the company’s 
registered capital on the date of this general meeting;

 ■ performance shares covering a number of shares representing 
a maximum of 1.04% of the shares representing the company’s 
registered capital on the date of this general meeting.

the general meeting’s authorisation is requested for a period of 
38 months, i.e. until the general meeting which decides on the financial 
statements for the 2013 financial year (at the latest on 29 June 2014) 
in order to cover the allotment of stock options and performance share 
pursuant to the two different programmes:

i) on an annual basis in 2011, 2012 and 2013;

ii) with respect to the plan for the 2011-2013 period.

the board of directors will make sure that no stock options are allotted 
to the chief executive officer for the 2011 financial year, and that neither 
stock options nor performance shares are allotted to any corporate officer 
who may have been involved in the crisis the company has just been 
through.

next, four resolutions are within the powers of the extraordinary General Meeting.
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the limits that are requested, i.e. 1.52% in total, should be compared 
to the total outstanding percentage of 3.51% on the date of the general 
meeting. your board will pay attention not to exceed the 5% threshold 
during the period of 38 months, it being recalled that over the period 
in question, i.e. from 29 april 2011 to 29 June 2014 at the latest, the 
following plans will expire:

Years Plans date oF 
exPiration

exerCiCe  
PriCe 

(in euros)

total 
PerCentage  

oF CaPital

2001 N°7 17/12/2011 48.97
0.84%

2003 N°9  7/09/2011 53.36

2002 N°8 4/09/2012 49.21
1.2%

2004 N°10 13/09/2012 66.03

2005 N°11 12/09/2013 72.98 0.5%

2006 N°12 3/05/2014 87.98 0.45%

Considering the performance conditions described above, 
the stock options and bonus share awards are a veritable 
tool in order to have the interests of the beneficiaries 
converge with those of the shareholders. This is therefore a 
manner of sharing the same confidence in the durability and 
development of the enterprise.

CaPital inCrease bY tHe issue oF sHares 
reserved to eMPloYees

as this extraordinary general meeting is being called upon to decide 
on authorisation granted to the board to attribute stock options and 
performance shares by the issue of new shares, which will lead to an 
increase in the company’s registered capital, you are therefore being 
asked, in accordance with the law, to approve a resolution to proceed 
with a capital increase reserved to employees.

this thirteenth resolution grants your board power to proceed, on one 
or more occasions, with a capital increase reserved to employees who 
are members of a company savings scheme, by issuing new shares and, 
where applicable, the award of performance shares, within a limit of 1% 
of the amount of shares making up the registered capital.

the cap for this grant of powers has been reduced in order to put it 
in line with market practices, which adjust the cap according to 
the level of employee holdings in the registered capital (3.09% at 
31 december 2010).

PoWers For ForMalities

the fourteenth resolution is a standard resolution granting powers 
necessary to proceed with publication and other formalities.
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resolutions

as ordinarY general Meeting

First resolution 
appROval Of the cOnsOlidated financial stateMents

the general meeting, having examined the management report from 
the board of directors and the report of the statutory auditors on the 
accounts of the financial year ended on 31 december 2010, hereby 
approves the consolidated financial statements as they have been 
presented to it, drawn up pursuant to articles l. 233-16 and seq. of the 
french commercial code, showing net profits of €3,490,000,000. it also 
approves the operations evidenced by these accounts or summarised in 
these reports.

seCond resolution 
appROval Of the cOMpany’s financial stateMents

the general meeting, having examined the management report from the 
board of directors and the general report of the statutory auditors on 
the accounts of the financial year ended 31 december 2010, hereby 
approves, as they have been presented, the accounts for this financial 
year showing net profits of €168,344,914.90. it also approves the 
operations evidenced by these accounts or summarised in these reports.

tHird resolution 
appROpRiatiOn Of the Results

the general meeting, on the basis of a proposal from the board of 
directors, hereby decides to appropriate the results of the financial year 
as follows:

Net profits from the financial year €168,344,914.90

Allocation to the statutory reserve €4,109,148.27

Remainder €164,235,766.63

Previous carry forward €6,350,915,692.95

Distributable profits for the financial year €6,515,151,459.58

Dividends €88,716,685.20

New carry forward €6,426,434,774.38

a dividend equivalent to €0.30 per share will be distributed to each share 
of the company which gives right to collect dividends.

the dividends will be paid on 16 may 2011.

pursuant to article 158 of the french general tax code, such dividends 
give right to a 40% tax reduction for individual shareholders whose tax 
residence is located in france.

if, at the time of paying the dividends, the company holds part of its 
own shares according to the authorisations given, the dividends not 
distributed and related to such shares will be assigned to the new carry 
forward account.

in addition, the general meeting acknowledges that, over the last three 
financial years, the following dividends have been paid out.

FinanCial Year dividend Per sHare (in €)

2007 3.80

2008 /

2009 /

FourtH resolution 
aGReeMents RefeRRed tO in aRticle l. 225-38 Of the 
fRench cOMMeRcial cOde

the general meeting, after having heard the reading of the report of the 
statutory auditors on agreements referred to in article l. 225-38 of the 
french commercial code, and deciding on the basis of this report, hereby 
approves each of these agreements referred to therein.

FiFtH resolution 
RepORt By the statutORy auditORs On eleMents used 
tO deteRMine the ReMuneRatiOn Of RedeeMaBle shaRes

the general meeting takes note of the report of the statutory auditors 
on elements used for the determination of the remuneration of 
redeemable shares.

sixtH resolution 
Renewal Of a diRectOR’s teRM Of Office

the general meeting hereby renews the term of office of mr. philippe 
lagayette, for a term of four years, i.e. until the general meeting 
deciding on the accounts of the financial year ending 31 december 2014.

seventH resolution 
Renewal Of a diRectOR’s teRM Of Office 
as a fRench state RepResentative

the general meeting hereby takes note of the renewal of the term of office 
of mr. alexis Kohler designated as a french state representative by an 
order dated of 10 february 2011, published in the Journal Officiel dated of 
18 february 2011, for a term of four years, i.e. until the general meeting 
deciding on the accounts of the financial year ending 31 december 2014.

eigHtH resolution 
diRectORs’ fees envelOpe

the general meeting hereby decides to fix to €1,200,000 the annual 
amount of directors’ fees to be apportioned among the directors for the 
current year and subsequent years, until further notice.
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nintH resolution 
authORisatiOn fOR the cOMpany tO tRade in its Own 
shaRes On the stOck MaRket

the general meeting, having examined the report from the board of 
directors, authorises the board of directors, pursuant to the provisions 
of article l.  225-209 of the french commercial code, to deal in the 
company’s own shares under the conditions and within the limits set 
forth in law and regulations. the purpose of this authorisation is to allow 
the company to make use of the possibilities accorded by the provisions 
of the law for dealing in its own shares, in particular in order to:

 ■ (i)  use all or part of the shares acquired in order to cover stock 
option plans or bonus share award plans, in order to offset the 
dilution associated with the exercise of share subscription options 
or with the purchase of bonus shares to be issued, or to cover any 
other forms of allotment intended for employees and officers of 
the company and its group under those terms and conditions laid 
by law;

 ■ (ii)  cancel them, subject to the adoption of the tenth resolution by the 
mixed general meeting;

 ■ (iii)  deliver its shares for the exercise of rights attached to securities 
which provide entitlement, either by conversion, exercise, 
redemption or exchange, to the attribution of shares in the 
company, in the framework of stock market regulations;

 ■ (iv)  animate and maintain the secondary market or the liquidity of 
renault’s shares through an investment services provider via a 
liquidity agreement in accordance with the good trade practices 
charter recognised by the Autorité des Marchés Financiers 
(french financial markets authority);

 ■ (v)  use all or part of the shares acquired for conservation and later 
delivery as exchange or as payment in the context of any external 
growth operations.

the purchase, sale, transfer or exchange of these shares may be 
undertaken by all means, subject to compliance with regulations in force, 
including in over-the-counter sales and by block of shares, and through 
the use of financial derivatives, and the use of option-based strategies 
(purchase and sale of call and put options, and all combinations thereof 
in compliance with regulations in force), and at such times as the board 
of directors may think fit.

at the time of a public takeover bid, these transactions may only be 
carried out in strict compliance with the conditions of article 232-15 of 
the general regulations of the Autorité des Marchés Financiers (amf), 
in order to allow the company to meet its prior commitments, and solely:

 ■   if, on the one hand, the takeover bid for renault shares is fully paid 
in cash;

 ■   and if, on the other hand, the acquisition transactions (a) are carried 
out in the continuation of a programme which is already under way, 
(b) enter within the objectives set out above in points (i) to (iii) and (v) 
above, and (c) are not liable to cause the bid to fail.

the general meeting hereby fixes the maximum purchase price at 
€100 per share, excluding acquisition costs, on the one hand, and the 
maximum number of shares that may be acquired at 5% of the registered 
capital, on the other hand, it being recalled that a) this limit applies to an 
amount of the company’s share capital as adjusted, where applicable, 
to take account of any transactions affecting the registered capital after 
this general meeting and that b) where the shares are bought in order 
to favour liquidity under those conditions defined by the amf’s general 
regulations, the number of shares taken into account for the calculation of 
5% of the share capital as provided for in the first paragraph corresponds 
to the number of shares acquired, after deducting the number of shares 
resold over the duration of the authorisation. 

on 31 december 2010, such 5% of the share capital limit was equivalent 
to 14,786,114 shares. the total amount that the company may use for 
the purchase of its own shares may not exceed €1,478 million (i.e. the 
number of shares specified above multiplied by €100).

in accordance with the provisions of article l. 225-210 of the french 
commercial code, the company may not hold, directly or through the 
intermediary of any person or entity acting in its own name, more than 
10% of the total of its own shares, nor more than 10% of any given class 
of shares.

the number of shares acquired by the company with a view to their 
conservation or exchange in the context of a merger, demerger, spin-off 
or capital contribution may not exceed 5% of its share capital.

in the event of a capital increase by incorporation of reserves, gratuitous 
awards of shares or increase in the par value of shares, or in the event of 
either a share split or reverse split, or any other transaction concerning 
shareholders’ equity, the prices indicated hereinabove shall be adjusted 
by a multiplying ratio equal to the ratio between the number of shares 
making up the registered capital prior to the operation and this number 
after the operation.

the general meeting notes that the shareholders shall be informed, at 
the next annual general meeting, of the precise allocation of acquired 
shares to the various pursued aims for all acquisitions of the company’s 
own shares.

the general meeting decides that this authorisation may also be used 
for a share price guarantee procedure, in compliance with regulations 
in force.

this authorisation is granted for a duration which shall end on the 
next annual general meeting for the approval of the accounts, without 
however exceeding a maximum duration of eighteen months. all powers 
are hereby granted to the board of directors, with the possibility of sub-
delegation, in order to make all stock market orders, conclude any and 
all agreements, draw up all documents including notably for information 
purposes, proceed with all formalities and declarations with respect to all 
bodies and, in general, do all that is necessary.
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as extraordinarY general Meeting

tentH resolution 
authORisatiOn tO cancel hOldinGs Of the cOMpany’s 
Own shaRes

the general meeting, having examined the report from the board of 
directors and the special report of the statutory auditors, authorises 
the board of directors, pursuant to article l.  225-209 of the french 
commercial code, with the possibility to sub-delegate such authorisation:

 ■ to cancel, on one or more occasions, any shares acquired through 
the implementation of the authorisation granted in the ninth resolution 
submitted to this general meeting, or any resolution which may be 
substituted for the same, up to a limit, within any period of twenty-four 
months, of 10% of the total number of shares making up the registered 
capital at the time of such operation, and, correlatively, to reduce the 
registered capital by applying the amount of the difference between 
the redemption value of the shares and their par value against any 
issue premium item or reserve item in the accounts;

 ■ to amend the articles of association as a consequence and fulfil all 
necessary formalities.

this authorisation has been granted for a period which shall end at the 
next annual general meeting called to approve the accounts, without 
however exceeding a maximum duration of eighteen months.

eleventH resolution 
authORisatiOn GRanted tO the BOaRd Of diRectORs 
tO GRant OptiOns fOR suBscRiptiOn tO OR puRchase 
Of Renault shaRes tO ceRtain eMplOyees 
and tO the eliGiBle cORpORate OfficeRs Of the cOMpany 
and cOMpanies and GROupinGs which aRe BOund tO it

the general meeting, after having examined the report from the board 
of directors and the special report of the statutory auditors, hereby 
authorises the board of directors, pursuant to article l. 225-177 of the 
french commercial code, to grant, on one or more occasions, in favour 
of certain management staff in the company and in the companies and 
groupings which are bound to it under those conditions referred to in article 
l.  225-180 of the french commercial code, stock options providing 
entitlement to the subscription of new shares in the company issued by 
way of a capital increase, or the purchase of shares in the company as 
acquired by the company itself under statutory and regulatory conditions.

the general meeting, in addition, hereby authorises the board of 
directors, pursuant to article l.  225-185 of the french commercial 
code, to grant said options to the chairman of the board of directors, to 
the chief executive officer and to the deputy chief executives, provided 
that it is satisfied to at least one of the conditions defined in article 
l. 225-186-1 of the french commercial code.

the board of directors shall have a period not exceeding thirty-eight 
months as of the date of this general meeting, in order to use this 
authorisation on one or more occasions.

the total number of stock options which may be granted in this way may 
not provide entitlement to purchase or subscribe to of a number of shares 
which is greater than 0.48% of the amount of the shares making up the 
registered capital on the date hereof.

moreover, the general meeting hereby takes note that, pursuant to article 
l. 225-178 of the french commercial code, this authorisation includes, 

for the beneficiaries of options for subscription, the express waiver by 
the shareholders of their preferential subscription right for shares issued 
progressively with the exercise of options.

as of the date of attribution of stock options by the board of directors, the 
beneficiaries of these options shall have a minimum period of four years 
and a maximum of eight years in order to exercise this option. after this 
period has expired, the stock option shall lapse definitively.

the following may not benefit from stock options: company officers and 
members of staff of the company and of groupings which are connected 
under those conditions referred to in article l. 225-180 of the french 
commercial code, who hold more than 10% of the registered capital of 
the company.

the price to be paid on exercise of a subscription and/or purchase option 
by the beneficiaries shall be determined on the date on which the stock 
options are granted by the board of directors. the subscription and/or 
purchase price for the shares shall be fixed by the board of directors 
on the date on which the options are granted, within those limits and 
according to those terms laid down by law, it being specified that the 
board of directors may not apply any rebate or discount and the price 
shall therefore be at least equal to the average of the weighted average 
list price over the twenty stock market sessions preceding the date on 
which the option is granted.

no option may be granted less than twenty stock market sessions after the 
detachment of a coupon providing entitlement to dividends or capital increase.

no option may be granted:

 ■ within a period of ten stock market sessions preceding and following 
the date on which the consolidated financial statements, or in their 
absence the company’s financial statements, were made public;

 ■ during the period between the date on which the corporate decision-
making bodies became aware of information which, if it were made 
public, could have a significant effect on the market price of renault 
shares, and the date which follows ten stock market sessions after the 
date on which said information was made public.

the general meeting hereby expressly makes the attribution and/or 
exercise of purchase or subscription options conditional upon individual 
and collective performance criteria, which shall notably be defined by the 
board of directors within the plan of the company “renault 2016 - drive 
the change” for the period 2011-2013.

in the event of departure from the company, and in the absence of a 
decision to the contrary, the employee will lose the benefit of purchase or 
subscription options attributed to him or her which have not been exercised.

the board of directors is hereby granted all powers within the above 
limits in order to determine all of the terms and conditions of the 
operation, including in particular:

 ■ to fix the date of opening and exercising of options;

 ■ to adopt the list of beneficiaries;

 ■ to assess compliance with the performance criteria defined by this 
general meeting, according to which the options shall be granted, and 
to add any conditions and criteria that it deems fit; to fix the quantities 
of shares to which such conditions will apply;
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 ■ to decide on the conditions under which the price or number of shares 
may be adjusted in order to take account of financial operations 
undertaken by the company and, where necessary, the conditions 
under which the exercise of options may be suspended;

 ■ to draw up the regulations for the stock option plan or the notice which 
shall fix the purchase price and terms under which the beneficiaries of 
these options may exercise their rights;

 ■ to proceed with all acts and formalities in order to finalise the corresponding 
capital increase(s) arising under the authorisation provided in this resolution, 
and to make the correlative amendments to the articles of association; 
where necessary to sub-delegate to the chief executive officer the powers 
to proceed with the aforementioned acts and formalities;

 ■ on its simple decision, if it thinks fit, to apply the expenses of the 
capital increases against the amount of issue premiums pertaining to 
these capital increases and to deduct the necessary sums from this 
amount in order to increase the statutory reserve to one tenth of the 
new registered capital after each capital increase;

 ■ and, generally, to do all that is necessary.

the board of directors shall inform the annual general meeting each 
year as to operations undertaken under this resolution.

tWelFtH resolution 
authORisatiOn GRanted tO the BOaRd Of diRectORs 
tO pROceed with BOnus shaRe awaRds tO eliGiBle 
eMplOyees and cORpORate OfficeRs Of the cOMpany 
and cOMpanies and GROupinGs which aRe BOund tO it

the general meeting, after having examined the report from the board 
of directors and the special report of the statutory auditors, hereby 
authorises the board of directors, pursuant to article l. 225-197-1 of 
the french commercial code, to proceed, in favour of members of the 
salaried personnel of the company or certain categories  of them and of 
companies and groupings which are bound to it under those conditions 
referred to in article l. 225-197-2 of the french commercial code, with 
the gratuitous award of bonus shares, whether such shares already exist 
or are be issued.

in addition, the general meeting hereby authorises the board of directors, 
pursuant to article l. 225-197-1 ii of the french commercial code, to 
proceed with the award of bonus shares in favour of the chairman of the 
board, the chief executive officer and to the deputy chief executives, 
provided that it is satisfied to at least one of the conditions defined in 
article l. 225-197-6 of the french commercial code.

the board of directors shall have a period not exceeding 
thirty-eight months as of the date of this general meeting, in order to use 
this authorisation on one or more occasions.

the total number of shares awarded gratuitously cannot exceed 1.04% of 
the amount of shares comprising the registered capital at the date hereof.

the general meeting hereby expressly makes the final award of bonus 
shares, whether existing or to be issued, conditional upon meeting 
individual and collective performance criteria, which shall notably be 
defined by the board of directors within the plan of the company “renault 
2016 - drive the change” for the period 2011-2013.

the award of shares to their beneficiaries shall be definitive at the end of 
a minimum vesting period which will be defined by the board of directors 
but which will not be of less than two years. 

the rights arising from bonus share awards shall be non-transferable 
until the end of the vesting period.

as of the date of definitive allocation of the shares, the beneficiaries of 
these shares shall be obliged to conserve the shares for a minimum period 
which will be defined by the board of directors, but which will not be of less 
than two years as of the date of definitive allocation of the shares. however, 
the general meeting authorizes the board of directors, if the acquisition 
period of part or the totality of one or several allocations is equal to four 
years minimum, not to impose any minimum conservation period for such 
shares. it is reminded that the board of directors may define acquisition 
and conservation periods longer than those defined above. 

corporate officers and members of the personnel of the company and 
of groupings bound to it under those conditions referred to in article 
l. 225-197-2 of the french commercial code, holding more than 10% 
of the registered capital of the company, shall be excluded from the 
benefit of the awards. in addition, bonus share awards cannot have the 
effect of causing any of the aforementioned persons to hold more than 
10% of the registered capital.

moreover, the general meeting formally notes that this authorisation 
includes, for the beneficiaries of bonus share awards, the express waiver 
by the shareholders of their preferential subscription right for shares 
issued progressively with the awards.

in the event of departure from the company, and in the absence of a 
decision to the contrary, the employee will lose the benefit of shares 
awarded to him or her which have not been transferred.

the board of directors is hereby granted all powers within the above 
limits in order to implement this authorisation, including in particular:

 ■ to make bonus share awards;

 ■ to adopt the list of beneficiaries, the number of ordinary shares to 
be awarded to each of them, the method of allotment of the ordinary 
shares, and in particular the vesting period and conservation period 
for the ordinary shares;

 ■ to assess compliance with the performance criteria defined by this 
general meeting, according to which the shares shall be awarded, and 
to add any conditions and criteria that it deems fit;

 ■ to decide to make any adjustments pursuant to such terms and 
methods that it shall determine, during the vesting period for the 
allocated shares, in order to take account of the impact of operations 
concerning the company’s capital and, in particular, to determine the 
conditions under which the number of awarded ordinary shares shall 
be adjusted;

 ■ to carry out or have carried out any and all acts and formalities in order 
to make final the capital increases which may be made pursuant to 
the authorisation forming the subject-matter of this resolution, and to 
amend the articles of association as a consequence;

 ■ on its simple decision, if it thinks fit, to apply the expenses of the 
capital increases against the amount of issue premiums pertaining to 
these capital increases and to deduct the necessary sums from this 
amount in order to increase the statutory reserve to one tenth of the 
new registered capital after each capital increase;

 ■ and, generally, to do all that is necessary.

the board of directors shall inform the annual general meeting each 
year as to operations undertaken under this resolution.
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tHirteentH resolution 
capital incRease By the issue Of shaRes ReseRved 
tO eMplOyees

the general meeting, deciding under the quorum and majority conditions 
required for extraordinary general meetings and in the framework 
of articles l.  3332-18 and seq. of the french employment code and 
articles l. 225-129-2, l. 225-129-6 and l. 225-138-1 of the french 
commercial code, having examined the report from the board of 
directors and the special report from the statutory auditors:

1    delegates to the board of directors all powers necessary in order 
to proceed with a capital increase within a limit of 1% of the share 
capital, on one or more occasions, by its simple decision alone, 
through the issue of shares or other securities providing entitlement 
to the share capital of the company and reserved to members of (i) 
an enterprise-level company savings scheme, or (ii) a group-level 
company savings scheme, who are employees or corporate officers 
of the company or of a french or foreign company in the group 
which is tied to the group within the meaning of article l. 225-180 
of the french commercial code and article l. 3344-1 of the french 
employment code, and which is majority-held either directly or 
indirectly by the company;

2   decides to exclude the preferential subscription rights of shareholders, 
in favour of said beneficiaries;

3   decides that the board of directors may provide for the gratuitous 
attribution of shares or other securities granting access to the 
company’s share capital, it being understood that the total 
advantage arising from such attribution and, where applicable, from 
the company’s complementary contribution and discount on the 
subscription price, may not exceed the statutory or regulatory limits;

4  decides that:

 . the subscription price for new shares may neither be higher than 
the average of the opening price quoted in the last twenty stock-
market sessions preceding the date of the meeting of the board of 
directors fixing the dates of beginning of subscriptions, nor more 
than 20% less than said average,

 . the characteristics of the issues of other securities providing 
entitlement to the share capital of the company shall be 
determined by the board of directors under such conditions as 
laid down by regulations.

the general meeting hereby grants all powers to the board of directors 
in order to implement this delegation of powers, including in particular:

 ■ to decide on and fix the terms of the issue and attribution of gratuitous 
shares or other securities providing entitlement to the share capital, 
pursuant to the authorisation granted above;

 ■ to decide on the amount to issue, the issue price, and the terms of 
each issue;

 ■ to determine the dates for the beginning and end of the subscription 
period;

 ■ to fix, within statutory limits, the period granted to subscribers in order 
to pay up shares and, where applicable, other securities providing 
entitlement to the share capital of the company;

 ■ to determine the date, which may be retroactive, for possession 
and entitlement to dividends for the new shares and, as applicable, 
the other securities providing entitlement to the share capital of the 
company;

 ■ to determine the terms and conditions of operations to be undertaken 
pursuant to this authorisation and to request the listing of the created 
securities on the stock market wherever it may decide.

the board of directors shall also have all powers, with the right to sub-
delegate such powers, in order to observe formally the capital increases 
up to the amount of the shares actually subscribed to, proceed with 
the correlative amendment of the articles of association, accomplish, 
either directly or though an agent, all operations and formalities as are 
connected to the capital increases by its simple decision, and, where 
it deems it fitting, to deduct the costs of the capital increases from 
the share issue premiums pertaining thereto and deduct the necessary 
sums from said amount in order to increase the statutory reserve to 
one-tenth of the new share capital after each capital increase and to 
proceed with all formalities and declarations with all bodies and do all 
that is otherwise necessary.

this authorisation granted to the board of directors, with the power to 
sub-delegate as necessary, shall be valid for a period of twenty-six months 
as of this date, and, within this limit, until the meeting of the general 
meeting called to decide on the accounts for the 2012 financial year.

as ordinarY general Meeting

FourteentH resolution 
pOweRs fOR fORMalities

the general meeting confers all powers on the bearer of a copy or an extract of the minutes of this meeting in order to proceed with all necessary filing 
and publication formalities as provided for by law.
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CorPorate 
governanCe and 
board oF direCtors

board oF direCtors oF renault 
at FebruarY 28, 2011*

* Date of the Board meeting, which called the General Meeting.
(1) Independent Directors.

 ■ Carlos gHosn

chairman and chief executive officer

 ■ Yves audvard

director appointed by the employees

 ■ alain J. P belda (1)

ceo, Warburg pincus

 ■ PatriCK biau

director appointed by the employees

 ■ alain CHaMPigneux

director appointed by the employees

 ■ CHarles de Croisset (1)

international advisor with goldman sachs international

 ■ bernard delPit (1)

chief financial officer, la poste group

 ■ tHierrY desMarest (1)

honorary chairman of total

 ■ Jean-Pierre garnier (1)

 ■ taKesHi isaYaMa

senior advisor, carlyle Japan l.l.c

 ■ alexis KolHer

division director - transports and media - french government 
shareholding agency, ministry for the economy, industry and employment

 ■ MarC ladreit de laCHarriere (1)

chairman and chief executive officer of fimalac

 ■ doMinique de la garanderie (1)

barrister la garanderie & associés

 ■ PHiliPPe lagaYette (1)

chairman of the “fondation de france”

senior independent director of renault

 ■ FranCK riboud (1)

chairman and chief executive officer - chairman of the executive 
committee of danone group

 ■ luC rousseau

general director for competitiveness, industry and services

ministry for the economy, industry and employment

 ■ Hiroto saiKaWa

executive vice-president for asia pacific region, affiliated companies 
and purchasing of nissan motor co., ltd.

 ■ MiCHel saillY

director elected by employee shareholders

 ■ PasCale sourisse (1)

general manager, c4i defense and security systems divison

member of the executive committee of thales
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inForMation ConCerning direCtors  
WHose reneWals are being subMitted  
to tHe general Meeting

number of shares held: (1)

T date of first term: february 2010.

 ■ Current offices and functions in other companies:

France:

director (french state representative): aéroport de paris, ratp, 
grand port maritime du havre, france télévision, société 
audiovisuel extérieur de la france, stX france

 ■ offices or functions in the past five years no longer held:

tsa, giat industries, société de valorisation foncière 
et immobilière (sofavim), la monnaie de paris.

(1) Administrative regulation prohibits its directors to own shares as a state representative.

division director - transports and Media - French state shareholding agency

Ministry for the economy, industry and employement

Member of the accounts and audit Committee

Member of the industrial strategy Committee

age: 38 years.

alexis KoHler

inForMation ConCerning direCtor aPPointed bY tHe FrenCH state 
WHose reneWal is being subMitted to tHe general Meeting
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number of shares held: 1,000.

T date of first appointment: may 2007.

 ■ Current offices and functions in other companies:

France: 

chairman of pl conseils

vice-chairman barclays capital

member of the board of directors: ppr, fimalac.

chairman of the board of directors of “institut des hautes 
etudes scientifiques”.

chairman of the board of directors of “fondation de 
coopérative scientifique pour la recherche sur la maladie 
d’alzheimer”.

 ■ offices or functions in the past five years 
no longer held:

member of the board of la poste.

vice-chairman of Jp morgan in emea.

Chairman of the Fondation de France

senior independent director since July 2009

Chairman of the accounts and audit Committee

Member of the appointments and governance Committee

age: 67 years.

PHiliPPe lagaYette

inForMation ConCerning direCtor WHose reneWal is being subMitted 
to tHe Meeting
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statutorY auditors

substitute auditors

Persons resPonsible 
For veriFYing tHe FinanCial stateMents

 ■ deloitte & assoCies

represented by mm. antoine de riedmatten and thierry benoit

185, avenue charles-de-gaulle
92200 neuilly-sur seine

 ■ ernst & Young audit

represented by mr aymeric de la morandière and Jean-françois belorgey

11, allée de l’arche
92037 paris-la-défense cedex

 ■ beas

alternate for deloitte & associes

7-9, villa houssay
92200 neuilly-sur-seine

 ■ gabriel galet

alternate for ernst & young audit

11, allée de l’arche
92037 paris-la défense cedex

According to the rules of rotations, sir Antoine de Riedmatten has succeeded Mrs Pascale Chastaing-Doblin.
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rePorts oF tHe board 
oF direCtors

sPeCial rePort bY tHe board on stoCK 
oPtions and bonus sHare aWards
ladies and gentlemen,

We have the honour of providing you, in accordance with articles 
l.  225-184 and l.  225-197-4 of the commercial code, with the 
information concerning the grant of share subscription options (stock 
options) and free shares (bonus share awards) to our company’s 
employees and corporate officers who do not hold more than 10% of the 
share capital, over the financial year ended 31 december, 2010.

We have the honour of informing you that:

 ■ no stock-options and bonus share awards have been granted 
over the 2010 financial year;

 ■ no exercise of stock-options has been ordered by the corporate 
officers over the 2010 financial year;

 ■ no exercise of stock-options has been ordered by any other 
optionee over the 2010 financial year.

done in boulogne billancourt, on february 9, 2011

the chairman of the board of directors
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rePort bY tHe board oF direCtors 
to tHe Mixed general Meeting  
oF aPril 29, 2011  
sitting as extraordinarY general Meeting

ladies and gentlemen,

We have called a general meeting sitting as extraordinary general meeting in order to submit a set of resolutions to you, which are directly related to the 
company’s share capital.

autHorisation to reduCe tHe sHare CaPital bY CanCelling sHares

in the tenth resolution, it is proposed that the general meeting 
authorise the board, for a period of 18 months, to reduce the registered 
capital by cancelling shares acquired in the programme for the purchase 
of the company’s own shares. the terms for these acquisitions are those 
defined in the ninth resolution.

cancelling shares causes a change in the amount of the registered capital, 
and consequently a change in the terms of the articles of association, 

which can only be authorised by the extraordinary general meeting. 
the purpose of this resolution is therefore to delegate such powers to 
the  board. this  authorisation will cause any prior authorisation of the 
same nature to lapse, with respect to any unused amounts thereunder.

the board did not use its power to cancel shares, as provided for in 
the resolution adopted by the extraordinary general meeting of april 30, 
2010.

alloCation oF stoCK oPtions and PerForManCe sHares

the eleventh and twelfth resolutions are tools to provide motivation 
and encourage the loyalty of members of staff.

conceived as a real management tool, making it possible to bind 
individual and collective performance levels more closely together, these 
resolutions, in line with the 2008 afep/medef recommendations which 
renault has adhered to, enter into the continuity of authorisations granted 
by the general meeting of may 4, 2006. your company has therefore 
made the exercise of stock options and the acquisition of performance 
shares conditional upon attaining individual and collective performance 
levels in the context of the “renault 2016 – drive the change” plan for 
the 2011-2013 period and on an annual basis.

all the allocations shall be conditioned upon performance criteria decided 
by the board of directors, on a proposal made by the compensation 
committee, based on a collective commitment concerning:

 ■ the operating margin for the year 2011. performance criteria for the 
years 2012 and 2013 will be defined with the construction of the 
budget of these considered years, and

 ■ the operational free cash flow in the context of the “renault 2016 – 
drive the change” plan for the 2011-2013 period.

the board of directors may not apply any rebate or discount and the price 
shall therefore be in accordance with the relevant legislation.

as a reminder, all of the stock options for the renault commitment 2009 
were cancelled due to the failure to attain the performance criteria tied 
to the operating margin.

in accordance with the afep/medef recommendations, it is for the board 
of directors, on a proposal made by the compensation committee, to 
define the maximum percentage of options that may be allotted to the 
chief executive officer compared to the total envelope adopted by the 
shareholders.
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it is now specified that:

 ■ the chief executive officer will not receive any performance shares;

 ■ salaried senior executives will receive a combination of stock options 
and performance shares;

 ■ employees who make a particular contribution to attaining the annual 
targets for the success of the plan will receive only performance shares.

the number of allotted options and shares will not vary from your 
company’s prior practice, i.e.:

 ■ options for subscription to or purchase of shares covering a number of 
shares representing 0.48% of the shares representing the company’s 
registered capital on the date of this general meeting;

 ■ performance shares covering a number of shares representing 
a maximum of 1.04% of the shares representing the company’s 
registered capital on the date of this general meeting.

the general meeting’s authorisation is requested for a period of 38 months, 
i.e. until the general meeting which decides on the financial statements for 
the 2013 financial year (at the latest on June 29, 2014) in order to cover 
the allotment of stock options and performance share pursuant to the two 
different programmes:

i) on an annual basis in 2011, 2012 and 2013;

ii) with respect to the plan for the 2011-2013 period.

autHorisation granted to tHe board oF direCtors to inCrease 
tHe sHare CaPital bY issuing sHares reserved to tHe eMPloYees

the authorisation granted by the mixed general meeting of april  29, 
2009, to proceed with capital increases reserved to employees within a 
limit of 1,5% of the share capital, has not been used.

as this extraordinary general meeting is being called upon to decide 
on the grant of powers with a view to increasing the company’s share 
capital, then, in accordance with article  l.  225-129-6 of the french 
commercial code, we are asking the general meeting to adopt a 
resolution concerning a capital increase reserved to employees in the 
framework of articles l. 3332-18 of the french employment code on 
employee shareholding, and articles l. 225-138 and l. 225-138-1 of 
the french commercial code.

consequently, by this thirteenth resolution, we ask you to grant the 
board powers to proceed, on one or more occasions, with a capital 
increase reserved to employees who are members of a company savings 
scheme, by issuing new shares and, where applicable, the award of 
bonus shares, within a limit of 1% of the amount of shares making up 
the registered capital.

We ask you to approve all of the resolutions, which are submitted to 
your vote, after you have heard the reading of the special report by the 
statutory auditors.

the board of directors
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CHairMan’s rePort to tHe board oF 
direCtors Pursuant to artiCle l. 235-37 
oF tHe FrenCH CoMMerCial Code

PreParation and organization oF tHe WorK oF tHe board 
oF direCtors

this chapter describes the management and administration methods 
used by renault sa, a public listed company and parent of the renault 
group. the  methods also apply to renault s.a.s., the lead holding 
company for renault’s automotive and financial businesses.

further to the alliance with nissan, renault-nissan b.v. has limited 
powers with respect to renault s.a.s., without prejudice to the powers 
of the board of directors and the shareholders. this alliance specific 
management method is described in chapter governance and operational 
structure of the registration document (chapter 1.3.2.2).

ManageMent MetHods

FunCtions oF CHairMan oF tHe board CoMbined 
WitH tHose oF CHieF exeCutive oFFiCer
in 2010 the board of directors decided to maintain a governance system 
combining the functions of chairman of the board and chief executive 
officer. on the recommendation of the appointments and governance 
committee, it renewed mr ghosn’s term as chairman and ceo.

the reason for the decision to combine the functions of chairman of the 
board and chief executive is to simplify decision-making and responsibilities 
and to ensure a similar governance structure within the alliance, with the 
presence of a chief operating officer at renault and nissan.

further, the balance of powers is ensured by the fact that independent 
directors are in the majority on the board and a senior independent 
director was appointed in July 2009.

aside from strategic decisions and the monitoring of financial and legal 
issues and public affairs, which remain the direct responsibility of the 
chairman and ceo, operational decisions are under the authority of the 
chief operating officer.

the curbs placed by the board of directors on the powers of the ceo 
are described in the board’s internal regulations. these provide that the 
board of directors will examine the group’s strategic plan on an annual 
basis and discuss the company’s strategic policies, including those 
connected with the alliance, put forward by the chairman and ceo. the 
board examines any changes to those policies once yearly. further, it 
also gives its opinion before any major decision inconsistent with the 
company’s strategy can be made.

the board amended its internal regulations in 2010 with a view to 
supervising decisions on strategic transactions and investments by 
requiring prior authorization from the chairman of the board.

the chairman and ceo must seek permission from the board of directors 
for organic growth operations or acquisitions, and for investments in or 
divestments from any company, whether existing or to be formed, where 
the amount exceeds €250 million.

he informs the board of directors about the acquisition or disposal of 
equity holdings worth between €60 million and €250 million.

every quarter, if applicable, the chairman and ceo provides the accounts 
and audit committee with a list of equity investments or disposals worth 
less than €60 million. board members can ask the committee to show 
them this list.

pursuant to article l. 225-37 of the french commercial code, the 
chairman of the board of directors is required to submit an additional 
report, appended to the management report.

this report was drawn up under the responsibility of the chairman of the 
board of directors, on the basis of information supplied by the group’s 
senior management, which is responsible for organization and internal 
control.

the report is based on the work of a multi-disciplinary group composed of 
representatives from the group finance, management control and legal 
departments.

this report was ratified by the board of directors at its meeting on 
february 9, 2011.

renault also carefully and continually analyzes the best corporate 
governance practices described in the afep/medef report (modified by the 
afep/medef recommendations dated october 6, 2008 on the compensation 
of senior executives of listed companies), making every effort to incorporate 
these recommendations into its internal regulations.

accordingly, the board decided that the company would refer to the 
amended afep/medef corporate governance code when preparing the 
report.
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aPPointMent oF a senior indePendent 
direCtor
in 2009 the board of directors appointed philippe lagayette as senior 
independent director.

the senior independent director was appointed after the functions of 
chairman and ceo were combined. the senior independent director, 
whose role consists in coordinating the activities of the independent 
directors, provides a link between the independent directors and the 
chairman and ceo, acting in his capacity as chairman of the board of 
directors.

the board appoints the senior independent director from among the 
eligible independent directors, upon a proposal by the appointments and 
governance committee. the senior independent director is appointed for 
the term of his directorship.

the senior independent director’s tasks include:

 ■ advising the chairman of the board and the chairmen of the specialized 
committees;

 ■ chairing board meetings where the chairman and ceo is not present. 
in particular, the senior independent director chairs discussions 
intended to assess the performance of the chairman and ceo with a 
view to determining his remuneration, having obtained the opinion of 
the remuneration committee.

he sits on the accounts and audit committee and the appointments and 
governance committee.

the internal regulations of the board of directors, which are given in 
chapter 3.4 of the registration document, reflect the new governance 
arrangements.

CoMPosition oF tHe board oF direCtors

at march 1, 2011 the company was administered by a board of directors 
composed of 19 members:

 ■ 13 directors appointed by the annual general meeting of shareholders 
(agm);

 ■ two directors appointed by administrative order, representing the 
french state;

 ■ three directors elected by employees;

 ■ one director elected by the agm on the recommendation of employee 
shareholders.

the term of office of directors elected by the agm is four years.

the board of directors appoints one of its members as chairman. 
the chairman, who must be a natural person, can be re-elected.

the board of directors meets as often as the interests of the company 
require. meetings are convened at least eight days in advance by the 
chairman. meeting papers that cannot be disseminated ahead of time 
are made available to directors before the beginning of the meeting.

the minutes of the board meetings are made available within four weeks 
of each meeting.

board oF direCtors

direCtors oFFiCes/FunCtions

Carlos ghosn
Member of the Appointments and Governance 
Committee
Number of shares: 205,200
Born on March 9, 1954
Date of first term: April 2002
Current term expires (AGM): 2014

Chairman and Ceo
Current offices and functions in other companies:
France: n.a.
Abroad:
Director: Alcoa, AvtoVAZ
President and CEO: Nissan Motor Co., Ltd.
Chairman of the Alliance Board: Renault-Nissan b.v.
Offices or functions in the past five years no longer held:
Director: Sony, IBM

Yves audvard
Director elected by employees Member of 
the International Strategy Committee
Member of the Industrial Strategy Committee
Number of shares: 6 shares and 200 ESOP units
Born on February 10, 1953
Date of first term: November 2002 
Current term expires: November 2012

advanced Process design engineer, renault

alain J.P. belda*

Member of the Appointments and Governance 
Committee
Member of the International Strategy Committee
Number of shares: 1,000
Born on June 23, 1943
Date of first term: May 2009
Current term expires (AGM): 2013

Ceo, Warburg Pincus
Current offices and functions in other companies:
France: n.a.
Abroad:
Director: IBM, Citigroup
Offices or functions in the past five years no longer held:
Non-executive Chairman of Alcoa
Chairman and Director of Alcoa
Chairman and CEO of Alcoa
Director of Brown University
Member of the Board of Trustees of the Conference Board
Member of the Business Council
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direCtors oFFiCes/FunCtions

Patrick biau
Director elected by employees Member of the 
International Strategy Committee
Number of shares: 688 ESOP units 
Born on February 5, 1956
Date of first term: November 2008
Current term expires: November 2012

Cost Control, investments, renault

alain Champigneux
Director elected by employees Member of 
the Accounts and Audit Committee
Number of shares: 1,076 ESOP units
Born on January 1, 1954
Date of first term: November 2002
Current term expires: November 2012

renault document Manager

Charles de Croisset*

Member of the Accounts and Audit Committee
Member of the Industrial Strategy Committee
Number of shares: 1,000
Born on September 28, 1943
Date of first term: April 2004
Current term expires (AGM): 2012

international advisor, goldman sachs international
Current offices and functions in other companies:
France:
Chairman: Fondation du Patrimoine
Director: LVMH
Member of the Supervisory Board: Euler & Hermès
Non-voting director: Galeries Lafayette
Abroad:
International Advisor, Goldman Sachs International
Offices or functions in the past five years no longer held:
Director: Bouygues, Thales UK, Thales

bernard delpit*

Member of the International Strategy Committee
Number of shares: 1,000
Born on October 26, 1964
Date of first term:
April 2010
Current term expires (AGM): 2014

Chief Financial officer, la Poste group
Current offices and functions in other companies:
France:
Member of Executive Committee: La Poste
Member of Audit Committee: Banque Postale, GeoPost and Poste Immo
Director: Sofiposte, Geoposte, Banque Postale Prévoyance, Poste Immo
Member of the Supervisory Board: Banque Postale, Banque Postale Asset Management
Abroad: n.a.
Offices or functions in the past five years no longer held: 
n.a.

thierry desmarest*

Chairman of the International Strategy Committee
Member of the Industrial Strategy Committee*

Member of the Remuneration Committee
Number of shares: 1,500
Born on December 18, 1945
Date of first term: April 2008
Current term expires (AGM): 2012

Honorary Chairman of total
Current offices and functions in other companies:
France:
Chairman: Fondation Total and Fondation de l’École Polytechnique
Director: Total SA, Air Liquide, Sanofi-Aventis
Member of the Supervisory Board: École Polytechnique
Abroad:
Member of the Board of Bombardier (Canada)
Offices or functions in the past five years no longer held:
CEO of Total SA
Chairman and CEO of Elf Aquitaine
Chairman of the Board of Total

Jean-Pierre garnier*

Chairman of the Industrial Strategy Committee
Member of the International Strategy Committee
Member of the Remuneration Committee
Number of shares: 1,000
Born on October 31, 1947
Date of first term: April 2008
Current term expires (AGM): 2012

Current offices and functions in other companies:
France:
Director: Cerenis (biotech company)
Abroad:
Director: United Technology Corp.
Chairman: NormsOxys Corp.
Offices or functions in the past five years no longer held:
Chairman and CEO of GlaxoSmithKline Beecham p.l.c.
Chairman of GlaxoSmithKline p.l.c.
Director: GlaxoSmithKline Beecham p.l.c., Biotechnology Industry Organization, Eisenhower Exchange Fellowship

takeshi isayama
Number of shares: 1,000
Born on March 8, 1943
Date of first term: May 2009
Current term expires (AGM): 2013

senior advisor, Carlyle Japan l.l.C.
Current offices and functions in other companies:
Director: Dainippon Screen Mfg Co., Ltd, Terumo Corp, The Japan Fund
Advisor: Tokyo University of Agriculture and Technology, BitAuto
Offices or functions in the past five years no longer held:
Advisor: National Institute of Advanced Industrial Science and Technology (“Visiting Scholar”)
Director: Seiyu GK (Wal-Mart subsidiary)
Vice-Chairman: Nissan Motor Co., Ltd.
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direCtors oFFiCes/FunCtions

alexis Kohler
Member of the Accounts and Audit Committee
Member of the Industrial Strategy Committee
Number of shares: (a)
Born on November 16, 1972
Date of first term: February 2010
Current term expires (AGM): 2011

division director, transports and Media, French government shareholding agency, at the Ministry of the economy, 
industry and employment
Current offices and functions in other companies:
Director (government representative): Aéroport de Paris, RATP, Grand Port Maritime du Havre, France Télévision, 
Société Audiovisuel Extérieur de la France, STX France.
Offices or functions in the past five years no longer held:
TSA, GIAT Industries, La Monnaie de Paris, Société de valorisation foncière et immobilière (SOFAVIM)

Marc ladreit de lacharrière*

Chairman of the Appointments and Governance 
Committee
Member of the Remuneration Committee
Number of shares: 1,020
Born on November 6, 1940
Date of first term: October 2002
Current term expires (AGM): 2014

Chairman and Chief executive officer of Fimalac
Current offices and functions in other companies:
France:
Member: Institut de France (Académie des Beaux-Arts)
Chairman of the Board: Agence France Museums
Director: Casino, L’Oréal, Gilbert Coullier Productions (SAS)
Manager: Fimalac Participations
Chairman of the Management Board: Groupe Marc de Lacharrière
Honorary Chairman: Comité National des Conseillers du Commerce Extérieur de la France 
(National Committee of Foreign Trade Advisors)
Member of the Consultative Committee: Banque de France
Main offices held with public-interest institutions or associations: Fondation Culture et Diversité, Fondation d’entreprise L’Oréal, 
Conseil Artistique des Musées Nationaux, Fondation Bettencourt Schueller, Fondation des Sciences Politiques, 
Musée des Arts Décoratifs
Abroad:
Chairman of the Board: Fitch Group, Fitch Ratings
Offices or functions in the past five years no longer held:
Chairman: Fitch Group Holdings
Director: Algorithmics, Cassina, Établissement public du Musée du Louvre
Member: Conseil Stratégique pour l’Attractivité de la France

dominique de la garanderie*

Member of the Accounts and Audit Committee
Member of the Appointments and Governance 
Committee
Number of shares: 1,150
Born on July 11, 1943
Date of first term: February 2003
Current term expires (AGM): 2013

barrister (Cabinet la garanderie & associés)
Former chair: Paris Bar Association
Current offices and functions in other companies:
France:
President of the Institut Français d’Experts Juridiques Internationaux (French Institute of International Legal Experts – IFEJI)
Member of the Supervisory Board and Audit Committee of Holcim Western Europe
Abroad: n.a.
Offices or functions in the past five years no longer held:
n.a.

Philippe lagayette*

Senior Independent Director Chairman of the 
Accounts and Audit Committee
Member of the Appointments and Governance 
Committee
Number of shares: 1,000
Born on June 16, 1943
Date of first term: May 2007
Current term expires (AGM): 2011

Chairman of the Fondation de France
Current offices and functions in other companies:
France:
President Philippe Lagayette Conseils
Vice Chairman Barclays Capital
Member of the Board: PPR, Fimalac
Chairman of Fondation de France
Chairman of the Board of Institut des Hautes Études Scientifiques, and Foundation of Scientific Co-operation for Research on 
Alzheimer’s Disease
Abroad: n.a.
Offices or functions in the past five years no longer held:
Member of the Board of La Poste
Vice-Chairman of JP Morgan in EMEA.

Franck riboud*

Chairman of the Remuneration Committee
Number of shares: 331
Born on November 7, 1955
Date of first term: December 2000
Current term expires (AGM): 2014

Chairman and Chief executive officer, Chairman of the executive Committee of danone group
Current offices and functions in other companies:
France:
Chairman of the Board: Danone Communities
Chairman of the Guidance Committee: Fonds Danone pour l’Ecosystème
Director: Association Nationale des Industries Agroalimentaires, Lacoste France SA, Danone SA, Accor SA, 
International Advisory Board HEC
Member representing Danone Group: Conseil National du Développement Durable
Member of the Supervisory Board: Fondation ELA
Abroad:
Director: Bagley Latinoamerica SA, Danone SA (Spain), Rolex SA, Rolex Holding SA
Offices or functions in the past five years no longer held:
Chairman and Director: Danone Asia Pte Limited
Chairman of the Board: Compagnie Gervais Danone SA, Générale Biscuit SA
Director: L’Oréal SA, Sofina, Quiksilver, Wadia BSN India Limited, Fondation Gain (Global Alliance for Improved Nutrition), 
Ominium Nord Africain (ONA)
Member of the Supervisory Board: Accor
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direCtors oFFiCes/FunCtions

luc rousseau
Member of the International Strategy Committee
Member of the Industrial Strategy Committee
Number of shares: (a)
Born on March 16, 1957
Date of first term: February 2010
Current term expires (AGM): 2012

director general of Competitiveness, industry and services
Ministry of the Economy, Industry and Employment
Current offices and functions in other companies:
Member of the Supervisory Board of Areva
Member of the Board of Directors: FSI (Strategic Investment Fund), CEA (Atomic Energy Commission) and the ANR 
(National Research Agency)
Government commissioner for the Board of Directors of La Poste, FT1CI
Government representative: Board of Directors of the AFII (Invest in France Agency), OSEO, Palais de la Découverte 
and La Cité des Sciences et de l’Industrie
Offices or functions in the past five years no longer held:
Government commissioner: AII (agency for industrial innovation), OSEO Innovation

Hiroto saikawa
Member of the International Strategy Committee
Number of shares: 100
Born on November 14, 1953
Date of first term: May 2006
Current term expires (AGM): 2014

executive vice President for asia-Pacific region, affiliated companies, and Purchasing, nissan Motor Co. ltd.

Michel sailly
Director elected by employee shareholders
Member of the International Strategy Committee
Member of the Industrial Strategy Committee
Number of shares: 266 ESOP units 
Born on October 8, 1949
Date of first term: May 2009
Current term expires (AGM): 2013

renault Production Way (sPr) autodiagnostic project leader

Pascale sourisse*

Member of the Accounts and Audit Committee
Number of shares: 1,000
Born on March 7, 1962
Date of first term:
April 2010
Current term expires (AGM): 2014

general Manager, C4i defense and security systems division
Member of the executive Committee of thales
Current offices and functions in other companies:
France:
Chair and CEO: Thales Communications
Chair: Thales Solutions de Sécurité et Services
Chair: Thales Services
President of the Board: Telecom Paris Tech (École Nationale Supérieure des Télécommunications)
Member of the Board: Vinci, Agence Nationale des Fréquences, DCNS, Institut Télécom
Member of the Supervisory Board of Thales Alenia Space
Abroad: n.a.
Offices or functions in the past five years no longer held
Chair and CEO: Thales Alenia Space (TAS)
Chair and CEO: Alcatel Alenia Space
Chair: Eurospace, European Space Industry Association
Member of the Board: Groupe des Industries Françaises Aéronautiques et Spatiales (GIFAS)
Member of the Board: Association Européenne des Industries Aéronautiques Spatiales et de Défense (ASD)

* Independent director.
(a) See paragraph below.

the mean age of incumbent directors is 59. each director must own at 
least one registered share (1). however, administrative regulations forbid 
the directors appointed by the french state from owning shares as 
government representatives.

otHer disClosures reFerred to in annex 1 
oF euroPean regulation 809/2004
to renault’s knowledge, none of its directors or senior executives has 
been convicted of fraud in the past five years. none of the directors has 
been involved as an executive in bankruptcy, receivership or liquidation 
proceedings in the past five years and none has been charged or 

sanctioned by a statutory or regulatory authority. none of the directors 
has been barred by a court from serving as a member of the board of 
directors, management board or supervisory board of a securities issuer 
or from serving as a manager or officer of an issuer in the past five years.

to renault’s knowledge, there are no conflicts of interest between the 
directors’ private interests and their duties towards the company.

the directors are not related by family ties.

corporate officers are not bound to renault or any of its subsidiaries by 
service agreements that provide for benefits at expiration.

(1) Share of Renault’s capital held by directors: 0.07%.
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exPiration oF terMs oF oFFiCe

Current terM exPires direCtor

2011

Mr Kohler

Mr Lagayette

2012

Mr Audvard

Mr Biau

Mr Champigneux

Mr de Croisset

Mr Desmarest

Mr Garnier

Mr Rousseau

2013

Mr Belda

Mrs de La Garanderie

Mr Isayama

Mr Sailly

2014

Mr Delpit

Mr Ghosn

Mr Ladreit de Lacharrière

Mr Riboud

Mr Saikawa

Mrs Sourisse

tHe board oF direCtors in 2010

the board of directors met 12 times in 2010.

meetings lasted an average of three hours, with the exception of the 
meeting devoted to strategy, which lasted a whole day. the attendance 
rate was 88%.

the board gave its opinion on all business placed on its agenda pursuant 
to the legal and regulatory requirements in force in france. on the main 
matters, the board took the action described below.

aCCounts and budget
the board:

 ■ approved the group’s consolidated financial statements and the 
individual financial statements of renault and renault s.a.s. for 2009, 
approved the consolidated financial statements for first-half 2010 and 
set the appropriation of 2009 income to be proposed to the agm;

 ■ adopted the 2011 operating and investment budget;

 ■ approved the sale of b shares held in volvo ab with a view to reducing 
renault’s net financial debt;

 ■ voted on additional performance-related bonuses in respect of fy 2009.

CorPorate governanCe
the board:

 ■ reappointed carlos ghosn as chairman and ceo;

 ■ restricted the powers of the ceo by requiring decisions on strategic 
operations and investments to receive prior board authorization;

 ■ created an industrial strategy committee, upon a proposal by the 
appointments and governance committee, and amended the board’s 
internal regulations;

 ■ conducted a full self-assessment of its operating methods and decided 
on the definition of independent director;

 ■ appointed the senior vice president, legal department/chief 
compliance officer as the new compliance officer, thus combining 
the functions;

 ■ adopted the chairman’s report pursuant to article l. 225-37 of the 
commercial code;

 ■ reviewed the sponsorship activities of renault and its subsidiaries;

 ■ analyzed and approved the answers to shareholders’ questions ahead 
of the agm.

grouP strategY
the board:

 ■ approved the “renault 2016 plan – drive the change” put forward by 
senior management;

 ■ discussed renault’s strategic guidelines, with particular emphasis on 
the electric vehicle, as part of a day devoted to this issue;

 ■ approved continued engagement in formula 1 and the creation of 
renault sport f1, a motorsports division that will oversee renault’s 
involvement in formula 1 both on the racing side and as a supplier of 
technology for 2011 and beyond;
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 ■ reviewed progress in the tangiers program, looking at the procedures 
for building an industrial complex in the tangiers area with the launch 
of a second manufacturing line;

 ■ affirmed renault’s commitment in india though the creation of its 
own distribution network and approved the restructuring by mahindra 
and renault of the mahindra renault pvt ltd joint-venture to ensure 
continuity and to capitalize on logan’s positive image among indian 
consumers;

 ■ approved the signature of a final agreement with avtovaZ shareholders, 
russian technologies and troika dialog, regarding the means to 
restructure avtovaZ.

tHe allianCe and tHe strategiC PartnersHiP 
WitH daiMler
the board:

 ■ approved strategic cooperation with daimler ag and the one-time 
cross-shareholdings;

 ■ noted the summary of the alliance board’s decisions and proposals.

regulated agreeMents
the board authorized the following agreements:

 ■ a rider to the loan agreement with the government and riders consistent 
with the provisions of decrees 2009-348 of march 30, 2009 and 
2009-445 of april 20, 2009, with a view to modifying the procedures 
for early payment, in particular to make early repayment of €1 billion 
of the €3 billion loan initially granted by the government in april 2009;

 ■ in connection with regulations on the control of major risks to which 
rci banque is subject as a credit institution, a €550  million cash 
pledge agreement with rci banque to reduce its credit exposure to 
renault retail group, the captive sales network.

as part of the strategic cooperation with daimler ag:

 ■ master cooperation agreement with daimler ag, nissan motor co. ltd. 
and renault-nissan b.v.;

 ■ share contribution agreement with nissan motor co. ltd.;

 ■ share disposal agreement with the french state, via the sale of 
1,628,344 shares of treasury stock to the french state.

audit oF tHe board oF direCtors

in accordance with market practice and the recommendations of the 
afep/medef report, the board of directors conducted a simplified audit 
of its membership, organization and operating procedures, based on 
a questionnaire that uses the simplified format of the spencer stuart 
survey. the audit was carried out by the appointments and governance 
committee, chaired by mr ladreit de lacharrière, and was based on 
personal interviews by mr ghosn and mr lagayette.

all the board members wholeheartedly stress their positive view of the 
board’s operating procedures.

broadly speaking, a relation of trust exists between the board and the 
senior executives. this trust has been built up by introducing a more 
transparent and more exhaustive approach to discussion. the efforts 
made in terms of content, with the meeting dedicated to strategy, and 
in terms of form, with the more relaxed atmosphere and freedom of 
expression, contribute to building trust and creating a sense of team.

the work of the committees was considered satisfactory, even though 
some directors feel that the role of these committees is to review issues 
that are frequently of great technical complexity, not necessarily within 
the remit of the board, which should focus on more strategic decisions.

the directors would like less details of operational, accounting or financial 
aspects, and more strategic discussion on fundamental issues.

all the directors would like to see more in-depth, sectoral discussions 
from time to time, particularly on renault markets, brand models, the 
competition, and corporate social responsibility.

the creation of a communication unit is seen as a significant improvement 
in the way the board of directors works, although a number of criticisms 
can still be made, particularly on the lack of information in the event of 
a crisis.

the board expressed an open opinion or requested improvements on the 
following points:

 ■ the formal organization of board executive sessions, as in english-
speaking countries, reserved for a restricted number of directors;

 ■ more women on the board;

 ■ the need to provide certain documents further in advance of board 
meetings.

the chairman of the board of directors and the committees concerned 
will endeavor to give due consideration to the directors’ requests on 
these points.

furthermore, the informal lunch after the board meeting was repeated 
and will be held again in the future. it gives directors an opportunity to 
exchange views with members of the renault management committee.

assessMent oF direCtor indePendenCe

at its meeting on february 9, 2011 the board of directors restated 
its intention to comply with the most thorough definition of corporate 
governance available in france, namely the afep/medef report. according 
to the report, an independent director is one who, notably, “has no 
relations of any kind with the company, the group or its managers likely 
to compromise his independence of judgment”.

the board also repeated the qualities that it expects from a director: 
experience of the company and the automotive industry, a personal 
commitment to the work of the board and its committees, a sound 
grasp of business and finance, the courage to express minority opinions, 
international vision, integrity, and loyalty.
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at february 9, 2011 renault had ten independent directors on its board: 
dominique de la garanderie, pascale sourisse, charles de croisset, 
alain belda, bernard delpit, thierry desmarest, Jean-pierre garnier, marc 
ladreit de lacharrière, philippe lagayette, and franck riboud (see table, 
chapter 3.1.1.2, of the registration document).

representatives of the french state, employee-elected directors, the 
director elected by employee shareholders, the chairman and ceo, as 
well as the two directors appointed by nissan, which is linked to renault, 
are all excluded from the list in accordance with the principle of director 
independence stated above.

the board stressed, however, that the directors elected by employees 
and employee shareholders, in particular, are not dependent on the 
company’s senior management as far as their presence on the board is 
concerned. this is illustrated by the special contribution they make to the 
board’s proceedings.

sPeCialized CoMMittees oF tHe board oF 
direCtors

four specialized committees have been set up to permit in-depth 
examination of specific topics relating to the board of directors’ role. the 
chairs of each committee bring the committee’s opinions to the attention 
of the board.

on a proposal by the appointments and governance committee, the 
board created in addition to the four existing committees an industrial 
strategy committee, which will strengthen renault’s governance in 
terms of preparing the board’s work. like the other committees, the 
new industrial strategy committee will play a consultative role and will 
endeavor to aid the board and the chairman in taking decisions by 
providing opinions on the strategic operations and investments presented 
by senior management to the board.

the roles of these committees are described in the internal regulations in 
chapter 3.4. of the registration document.

aCCounts and audit CoMMittee
this committee has six members: philippe lagayette in the chair, alain 
champigneux, charles de croisset, dominique de la garanderie, alexis 
Kohler and pascale sourisse. four of the six are independent directors.

the committee met six times in 2010, and the attendance rate was 
100%.

in compliance with french legal and regulatory requirements, the 
accounts and audit committee dealt with the following matters in 
particular:

 ■ the group’s consolidated financial statements and renault sa’s 
individual financial statements for 2009 and first-half 2010, as well as 
all financial news releases;

 ■ early repayment of part of the loan from the french government;

 ■ the review of the results of the 2010 audit plan and the analysis of 
the 2011 plan;

 ■ risk mapping, analysis and monitoring methods used in the group;

 ■ management of risks, notably financial risks, that the group may face;

 ■ the activity of the compliance function;

 ■ compliance of the activity of the renault accounts and audit committee 
with amf recommendations on audit and internal control;

 ■ the strategic cooperation with daimler ag as regards the structuring of 
cross-shareholdings and valuation methods.

the committee’s examination of the financial statements was 
accompanied by a presentation from the auditors describing the 
highlights of their engagement and their conclusions, as well as the 
accounting policies used and the main regulatory developments in this 
area. in addition, the chief financial officer submitted a memo describing 
the company’s risk exposures and off-balance sheet commitments.

reMuneration CoMMittee
the committee has four members, all of whom are independent directors: 
franck riboud in the chair, thierry desmarest, Jean-pierre garnier and 
marc ladreit de lacharrière.

the committee met four times in 2010, and the attendance rate was 
100%. the main items on its agenda were:

 ■ the remuneration of the chairman and ceo and members of the 
executive committee and the chairman and ceo’s complementary 
pension scheme;

 ■ the performance requirements for awarding the chairman and ceo 
variable remuneration, linked to the plan;

 ■ the obsolescence of Kpis linked to stock options and free shares under 
the renault commitment 2009 plan.

aPPointMents and governanCe CoMMittee
this committee has five members: marc ladreit de lacharrière in the 
chair, dominique de la garanderie, carlos ghosn, alain J.p. belda and 
philippe lagayette. four of the five members are independent directors.

the committee met three times in 2010, and the attendance rate was 
100%. the main items on its agenda were:

 ■ the reappointment of mr ghosn as chairman of the board for the 
duration of his directorship;

 ■ the creation of an industrial strategy committee and the related 
amendments to the internal regulations;

 ■ the composition of the board and its committees and the simplified 
assessment of its operation;

 ■ a revision of the list of independent directors in accordance with 
afep/medef criteria;

 ■ the amendment to renault’s articles of association to increase the 
number of directors appointed by the agm from 14 to 15.
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international strategY CoMMittee
this committee has nine members: thierry desmarest in the chair, 
yves audvard, patrick biau, alain J.p. belda, bernard delpit, Jean-pierre 
garnier, luc rousseau, hiroto saikawa and michel sailly.

four of the nine committee members are independent.

the committee met twice in 2010, and the attendance rate was 100%.

as part of a presentation on group strategy, the committee examined:

 ■ the situation in russia and the new strategy in india;

 ■ without reserves, the strategic cooperation with daimler ag.

industrial strategY CoMMittee
this committee has seven members: Jean-pierre garnier in the chair, 
yves audvard, charles de croisset, thierry desmarest, alexis Kohler, luc 
rousseau and michel sailly.

three of the seven committee members are independent.

the committee met three times in 2010, and the attendance rate was 
100%. it reviewed industrial strategy, with a particular focus on:

 ■ competitive issues in relation to the sandouville facility;

 ■ the deployment of the tangiers project, with the launch of a second 
manufacturing line. this industrial project has a vital bearing on the 
success of the entry range and renault’s profitability.

CoMPlianCe CoMMittee

the compliance committee met three times in 2010, attended by the 
senior vice president, legal department, the senior vice president, 
corporate controller, the senior vice president, internal audit, the senior 
vice president, hr, the senior vice president, internal control and risk 
management, the group chief financial officer and the senior vice 
president, corporate social responsibility.

the board of directors appointed the senior vice president of the 
legal department to the position of compliance officer in July 2010. 
the functions of chief compliance officer and compliance officer were 
merged.

committee meetings lasted an average of two hours.

the committee’s duties and responsibilities are set out in the code of 
good conduct and compliance rules approved by the board of directors 
on december 5, 2007 (see chapter 3.1.3.2 of the registration document).

accordingly, the committee examined:

 ■ the impact, from an ethical standpoint, of social media and collaborative 
development tools within the group;

 ■ progress made in internal control mapping and the 2010 action plan;

 ■ the overall approach in application to prevent breaches of insider 
regulations, following the publication by the amf of a draft code of 
good conduct to prevent insider dealing;

 ■ the introduction of a system of governance for group subsidiaries 
and stakeholdings under the authority of a stakeholding supervisory 
board;

 ■ the introduction of a group corporate defense unit, following penal 
reform in spain and italy;

 ■ activity reports by the departments in charge of group protection and 
it security;

 ■ main findings of internal audits and associated action plans;

 ■ report by the senior vice president, internal audit, on frauds detected 
within the group.

the compliance officer operates within the framework of the compliance 
function.

in 2010 the compliance officer:

 ■ as in previous years, published memoranda in the form of instructions, 
setting out the periods during which the persons named on the insider 
list are prohibited from trading in the group’s securities;

 ■ answered all queries from employees regarding stock-option exercises 
(for which no shortcomings were observed).

the compliance officer also responded to requests from the internal 
control function regarding improvements to control processes, notably 
with regard to compliance risk or fraud risk.

ProCedures For sHareHolders  
to attend general Meetings

in accordance with article 21 of the company’s articles, general meetings 
are open to all shareholders who have registered their shares under 
their own name at least three clear days before the meeting, under the 
conditions stipulated below.

pursuant to article l. 228-1 of the french commercial code, general 
meetings are open to all shareholders who have registered their shares 
under their own name or that of a registered intermediary acting on his 
or her behalf. the entry must be made by midnight (zero hours) cet on 
the third business day before the meeting, either in the registered share 
account kept by the company or in the bearer share account held by an 
authorized intermediary.

the registration or book entry of bearer shares in the accounts held by 
the authorized intermediary is evidenced by an attendance certificate 
issued by said intermediary.

all shareholders are entitled to be represented at a general meeting 
by proxy, given either to another shareholder or their spouse. all legal 
shareholding entities may be represented at the general meetings by 
their legal representatives or any person designated by them.

factors that may be material in the event of a public offering, as stipulated 
in article l. 225-100-3, are described in chapters 1.3.2.2 (foundation) 
and 5.2.6.2. of the registration document.
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PrinCiPles and rules adoPted bY tHe board oF direCtors For 
tHe reMuneration oF senior exeCutives and CorPorate oFFiCers

at its meeting of december 10, 2008 renault’s board of directors 
took note of the afep/medef recommendations of october 6, 2008 on 
the compensation of corporate officers of listed companies. the board 
considers that these recommendations are in line with the group’s 
corporate governance system.

the board of directors decided that renault would adopt the afep/medef 
code, as amended by these recommendations, and would refer to it 
when drawing up the report required by article l. 225-37 of the french 
commercial code.

copies of the afep/medef code are available at corporate head office.

at its meeting on may 6, 2009, the board of directors opted to combine 
the functions of chairman of the board of directors and ceo.

the remuneration and benefits received by the chairman and ceo are 
decided by the board of directors acting on the recommendation of the 
remuneration committee.

the remuneration of the chairman and ceo comprises a fixed portion 
and a variable portion.

it was stipulated that, from this date, the chairman and ceo would 
receive no remuneration in his capacity as chairman of the board of 
directors.

in 2010 the board of directors set out the procedure for establishing the 
variable portion for 2010. it was decided that this portion would be equal 

to between 0 and 150% of the fixed portion and that it would be based 
on the following criteria:

 ■ roe – return on equity;

 ■ the difference between the actual operating margin and the budget 
provision;

 ■ the free cash flow threshold set by the board of directors.

alongside these criteria, the board also integrates a factor of quality 
linked to strategy and management.

at its meeting on february 9, 2011, acting on the recommendation of 
the remuneration committee, the board of directors set this portion at 
138.24% for 2010.

however, drawing the appropriate conclusions from the crisis that 
recently affected the company, mr ghosn informed the board of directors 
on march 14, 2011 that he had decided to waive the variable portion of 
his remuneration for 2010. the board took note of the decision.

a summary table of remunerations and benefits paid to corporate 
officers, including stock option plans, is included in chapter 3.3.3.4. of 
the registration document.

the chairman and ceo also benefits from the complementary pension 
scheme set up for members of the group executive committee 
(see  chapter  3.3.1 of the registration document). it is the policy of 
the board of directors to consider appointed corporate officers as 
executives, for all aspects relating to remuneration, and particularly 
pensions.

internal Control and risK ManageMent ProCedures

this report covers all fully-consolidated group companies.

grouP obJeCtives and standards For 
internal Control and risK ManageMent 

internal Control and risK ManageMent 
obJeCtives
to deal with the risks inherent in its activities, the renault group has 
put in place structures and procedures to control them and to limit their 
negative impact. the internal control system is implemented in all the 
company’s businesses and activities. its primary objectives are to:

 ■ identify and manage risks to which the company is exposed;

 ■ ensure compliance with laws, regulations and the company’s by-laws;

 ■ control quality, cost and delivery times in its activities;

 ■ ensure the quality, reliability and relevance of financial, accounting and 
management disclosures;

 ■ reduce exposure to fraud risk.

internal control cannot, however, offer an absolute guarantee that internal 
control objectives will be achieved.

aPPliCation oF aMF standards
since 2007, the renault group has applied the standards and application 
guidelines of the french securities regulator, amf, which were updated 
in July 2010, and the recommendations of the audit committee working 
group, published in July 2010.

since sales financing is subject to banking and financial regulations, 
the internal control framework specified by regulation no.  97–02 is 
systematically applied by the board of directors, the executives and the 
personnel of rci banque.
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ManageMent oF oPerations and internal 
Control

ManageMent oF oPerations

Role of the executive bodies

management committees operating at two levels oversee the group’s 
operations:

 ■ level 1 committees, whose scope is the entire group, include:

 . the group executive committee (gec), which is in charge of 
strategic orientations and decisions. headed by the chairman and 
chief executive officer, its members are the chief operating officer, 
the executive vice presidents, the corporate secretary general, the 
chief financial officer, the executive vice-president, manufacturing 
and supply chain, and the head of the asia-africa region. its 
decisions are submitted to the board of directors for approval when 
they fall under the board’s authority, following the recommendation, 
if need be, of the international strategy committee and industrial 
strategy committee. the chairman and chief executive officer 
reports to the board of directors on their implementation. the 
group executive committee oversees operations and controls the 
execution of directives by monitoring budget commitments as well 
as policies and operations in the regions, programs and corporate 
functions,

 . the operations committee, headed by the chief operating officer, 
which is responsible for operational decisions. its members are the 
same as the group executive committee’s except for the chairman 
and chief executive officer,

 . the renault management committee (rmc), which is made up 
of the gec members plus the heads of the main departments at 
renault,

 . specialized committees headed by either the chairman and 
chief executive officer or the chief operating officer. they make 
decisions at the group level as well as in the group’s cooperative 
undertakings in the renault-nissan alliance and with the daimler 
group;

 ■ level 2 committees, which are specialized by general management 
area or by function (for example, engineering and quality; plan, product 
planning and programs, and management control; manufacturing and 
logistics; sales and marketing; purchasing, design, legal, management 
delegated to the chairman, etc.) or by region.

the operating rules and characteristics of these committees – chairman 
and membership, frequency, length and agenda of meetings, reporting 
methods, communication of decisions, and the archiving of minutes – are 
formalized.

there is a regional management committee (rmc) for each region 
(europe, americas, asia-africa, euromed and eurasia). each rmc is made 
up of representatives of the corporate functions and vehicle programs as 
well as managers from the main countries in each region.

there are program departments for the automotive segments as well as 
for the electric vehicle programs, the new mobility offer, and the cross-
division projects. the program departments are assigned long-term 

profitability objectives for the life cycles of the products they develop, 
manufacture and market. they receive support from the regions and 
corporate functions.

in addition to operational reporting structures, the group has set up a 
staff reporting system so that support function managers can provide 
leadership for their function throughout the group.

strategic decisions and the supervision of financial and legal matters 
are the chairman and chief executive officer’s direct responsibility, while 
operational decisions are made by the chief operating officer.

the decision-making process is based on a system of delegation that 
determines in which areas and at which levels operational managers may 
make decisions. all the rules for delegating decision-making authority 
are communicated to the personnel over the intranet. When a strategic 
or financial decision is called for, a workflow chart specifies the persons 
involved, in accordance with internal control procedures.

decisions concerning certain transactions, and notably those related 
to the capital of the subsidiaries, disposals/acquisitions, partnerships, 
cooperation, and the hedging of raw materials risk, are made following 
a specific review by a committee of experts, which gives an opinion. the 
final decision is then made by the chairman and chief executive officer.

ethics and compliance procedure

code of good conduct and compliance rules
the renault group’s code of good conduct and compliance rules are 
communicated to the personnel, and all employees are expected to abide 
by them. employees’ familiarity with the code is checked during their 
annual performance assessment.

the renault management Way program, whose deployment continued 
in 2010, also emphasizes the group’s values and the importance of 
respecting them.

compliance committee
the compliance committee’s tasks include:

 ■ ensuring that the rules of governance are respected;

 ■ ensuring that the code of good conduct and financial compliance rules 
are respected;

 ■ developing action plans to ensure that internal control procedures are 
in line with amf standards and application guidelines;

 ■ reviewing the risk management system;

 ■ analyzing and assessing irregularities identified by the internal audit 
department, and monitoring action plans to improve internal control.

the compliance committee is chaired by the senior vice president, legal 
department. its members include the chief financial officer, the senior 
vice presidents, management control, internal audit, human resources, 
internal control and risk management, and the corporate social 
responsibility officer (see chapter 3.1.1.7 of the registration document).

whistleblowing
the group has instituted a whistleblowing system to enable any member 
of the personnel to report irregularities in the specific areas of accounting, 
finance, banking, and anti-corruption.



33mixed general meeting / april 29, 2011 Renault /

resolutions

corporate governance 
and board 
of directors 

reports 
of the board 
of directors

statutory 
auditors’ 
reports

parent company 
financial 
statements

internal Control suPervision
the management control department does the preliminary studies and 
then defines and sets up the renault group’s internal control and risk 
management system.

internal control, audit and Risk Management charter

the internal control, audit and risk management charter complies with 
the international standards published by Institut Français de l’Audit et du 
Contrôle Internes (ifaci), which is affiliated with the institute of internal 
auditors. this charter sets forth the roles and responsibilities of the 
internal control staff.

the internal control system conforms to the amf’s general rules for 
internal control and strictly adheres to the principle of the separation of 
tasks, with:

 ■ personnel responsible for determining and setting the rules;

 ■ personnel responsible for their day-to-day implementation;

 ■ personnel responsible for seeing that the internal control system is 
properly applied.

the internal control rules are defined and set by:

 ■ senior management, which determines, in agreement with the board 
of directors, the group’s objectives. it decides the operating rules and 
procedures as well as the quantified performance objectives;

 ■ the management control department, acting through the internal 
control and risk management department, which defines and 
sets internal control principles, rules and techniques pertaining 
to accounting and management processes as well as operational 
processes.

some of the risks identified by the risk management department may 
be dealt with by applying rules and procedures; as such they enter the 
scope of the internal control system. the linkage of internal control and 
risk management is facilitated by bringing these two activities together in 
the same department.

implementation and first-level control of the internal control system are 
performed by:

 ■ management, which adapts and applies the defined internal control 
rules and methods in its area of responsibility;

 ■ employees, who are expected to comply with the internal control 
system in their work areas;

 ■ management control, which ensures that management rules are 
followed by all personnel.

permanent oversight to verify that the system is properly and effectively 
applied is provided by:

 ■ the internal audit department, within the financial department. it 
makes independent and objective assessments of the level and quality 
of internal control, advises and recommends improvements to the 

system, and gives senior management reasonable assurance of the 
degree of control over operations. in 2010, as in previous years, the 
internal audit department verified the compliance of operations with 
group management rules, the effectiveness of certain processes in 
the company, and the quality of the internal control system applied to 
prevent problems and correct their impact;

 ■ the compliance committee, which ensures that the internal control 
system is correctly applied based on periodic assessments submitted 
to it by the internal control and risk management department and the 
internal audit department;

 ■ the statutory auditors, who assess the internal control of the 
preparation and treatment of accounting and financial data as part of 
their mission and issue recommendations;

 ■ the accounts and audit committee, one of the committees of the board 
of directors (see chapter 3.1.1.6 of the registration document), whose 
membership, authority and missions are set forth in the final report 
on the audit committee of July 2010. it monitors the effectiveness 
of the internal control and risk management systems as well as the 
independence of the statutory auditors. the audit plan is presented 
for approval to this committee as well as to the previously cited group 
executive committee.

internal Control obJeCtives

risK ManageMent
a group risk committee, chaired by the executive vice president, 
plan, product planning, programs, defines the risk management policy, 
validates the risk mapping for the group, and monitors progress in action 
plans to deal with major risks to the group.

With the internal control, audit and risk management charter, the risk 
management department has formalized the global risk management 
system in a document that informs everyone of the organization and 
methods used by the company.

the group applies a risk management method based partly on identifying 
a wide range of risks, which are then mapped, and partly on carrying 
out action plans to deal with risks by eliminating, preventing, guarding 
against or transferring them. risk committees are being set up in the 
operational entities to validate entities’ mappings and action plans. the 
insurance department is closely involved in this process.

to carry out its mission, the risk management department relies on two 
networks.

 ■ one is made up of experts who manage a specific area of risk. these 
may be risks common to any company or, in the following cases, 
specific to a business sector:

 . risks related to internationalization, operational security and product 
quality, suppliers, manufacturing and environmental impact, and 
information systems,

 . financial and legal risks;
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 ■ the second network is made up of correspondents in the management 
function who work in all the group’s entities and serve as liaisons with 
the risk management department.

to draw up the audit plan for the company’s major risks, the internal 
audit department uses the risk mappings to identify critical audit themes 
and assess risk coverage. the audit results are then used to update the 
risk mapping.

the compliance committee and the accounts and audit committee 
periodically examine the system and how it is functioning.

in 2010, the risk management department carried out and started new 
projects:

 ■ a mapping of major risks to the group, which was presented to the 
accounts and audit committee on december 1, 2010;

 ■ inclusion of the major risks mapping in the development of the 
medium-term plan. this allows the proposed plans for dealing with 
risks to be integrated in the medium-term plan and clarifies their 
possible financial impact;

 ■ inclusion of the risk mapping methodology in the planning of 
international development projects.

a description of the risk factors to which the group is exposed is dealt with 
in a separate chapter of the 2010 registration document (chapter 1.6).

legal and regulatorY CoMPlianCe
reporting to the chairman and ceo, the legal department ensures that 
the group complies with the legal and regulatory requirements applicable 
in the countries in which it operates.

the application of legal and regulatory requirements is the responsibility 
of each operating sector or each functional department in its area of 
expertise, in collaboration with the legal department. internal control 
objectives relating to legal and regulatory requirements are implemented 
at each level of group management, in cooperation with the financial 
department and management control department. nevertheless, owing 
to the specific importance of applying a standard of rules for the group 
at international level, a number of cross-cutting compliance objectives 
are managed by the central departments concerned, which ensure local, 
national or international deployment in line with applicable rules and 
regulations. particular emphasis is placed on respecting rules relating to 
competition, labour and employment, safety and environmental protection.

the compliance committee ensures the regulatory compliance of 
internal procedures.

Control and oPtiMization oF oPerations
senior management updates and communicates renault’s overall 
objectives as well as the allocation of resources to the regions, businesses 
and programs. group management control draws up an instruction 
memorandum for each of the operational sectors, regions, businesses 
and programs. these memorandums include macroeconomic hypotheses 
to be taken into account (exchange rates, interest rates, inflation rates, 
raw materials prices, etc.), financial and non-financial indicators that will 

be measured over the course of the following financial year, the calendar, 
and the segmentation of the activity scope. each region transmits these 
instructions to the subsidiaries located in it after adding elements specific 
to the businesses.

the management control function stimulates and measures economic 
performance at the various levels of the organization (group, operational 
sectors, regions, businesses, programs).

management control is decentralized so as to take account of the 
specifics of each business. its mission is laid out in instructions prepared 
periodically by the management control department.

in the group’s management model, its role consists in:

 ■ adjusting the company’s economic objectives and budget;

 ■ measuring the performance of the group’s entities, regions, businesses 
and vehicle programs and monitoring free cash flow indicators;

 ■ making an economic analysis of proposed management decisions at 
every level, checking compliance with standards, plans and budgets, 
assessing economic relevance, and formulating an opinion and 
recommendation in each case.

to accomplish these tasks, it uses the following resources:

Operating procedures and methods

development of standard management procedures continued in 2010 
with major updates, based in part on a review of the internal control 
system. the aim is to provide line managers with a standard set of 
procedures.

all the documentation is available to staff in all the group’s entities 
through the management control intranet portal. this documentation 
includes:

 ■ all standards, rules and instructions, whether they pertain to a specific 
business or apply in a general manner across the entire company;

 ■ an economics dictionary to help employees better understand the 
main concepts and aggregates used to guide the group’s business 
performance;

 ■ the internal control system, as the review of operating systems 
progresses.

a key player in internal control, the management control function has 
the further mission, in accordance with the internal control charter, of 
auditing and managing risk, of defining the internal control system, and 
of deploying it and performing first-level control. (see chapter 3.1.3.2 
of the registration document). this control is done during the period of 
self-assessments in the entities and carried out by them using specific 
questionnaires for each type of activity. at the conclusion of the self-
assessments, strong points and areas where the entities need to 
implement action plans are identified. the results of the self-assessments 
are communicated to the internal audit department, which may decide to 
conduct an audit. by systematically reviewing the results of these audits, 
it is possible to identify the structural areas of the overall internal control 
system that are most in need of improvement.



35mixed general meeting / april 29, 2011 Renault /

resolutions

corporate governance 
and board 
of directors 

reports 
of the board 
of directors

statutory 
auditors’ 
reports

parent company 
financial 
statements

sales financing also defines its control system in accordance with the 
banking regulations specifically applicable to it. it has a tool to centralize 
and verify procedures. in all subsidiaries, the employees concerned have 
access to their entity’s procedures as well as to those of the group via 
a single tool. the main sales financing processes (e.g., approval of 
loans and investments, collection/disputes, refinancing, system security, 
physical assets security, risk monitoring, and accounting) are covered 
by procedures based on the principle of separation of authority. these 
procedures introduce approval and validation processes, ensure that 
decisions are made at the appropriate level, and include checks to ensure 
proper implementation.

sales financing has a framework procedure laying out the compliance 
system, which is managed by the subsidiaries through quarterly 
compliance committee meetings. Key issues are then taken up at rci 
banque’s compliance committee meetings.

information systems

the risk management and internal control systems of the renault 
information systems department (risd) are managed as follows:

 ■ general risks related to financial processes (investments, purchases, 
profitability, etc.) are monitored by the risd’s economic performance 
department;

 ■ specific risks related to operational it processes (declining quality 
or productivity in development activities, operations, support, skills, 
etc.) are monitored by the Quality department. this department is 
responsible for defining and monitoring these processes (project 
management, operational quality, support, etc.) at the group level. it 
uses the risd performance indicators (incidents, results, etc.) and a 
280-point self-assessment questionnaire concerning risd procedures 
that is completed by the sites, subsidiaries and corporate departments;

 ■ risks related to information systems security (interruptions of it 
operations, theft of confidential data or destruction of electronic 
data) are monitored by the architectures, methods and technologies 
department through:

 . a group-level it risks committee set up by the risd in collaboration 
with the risk management department, with representatives from 
company departments and the information management program,

 . security monitoring committees, which verify the application of it 
security procedures at operational level in accordance with best 
international practice (iso 27001 policy and approach),

 . a structure for validating the architecture and security levels in 
projects,

 . risk reviews carried out by the risd, in addition to the audits done 
by the internal audit or group protection departments.

a training system to develop required skills

the management control department actively supports the management 
employees training program as a way to enhance performance. 
this program is a tool in the multi-annual plan for transforming the 
management function and helping to better meet the needs of senior 
management.

the management-finance academy provides training (both e-learning 
and classroom courses), educational materials, an economics dictionary 
for management control and finance staff and employees in general. it 
continued to broaden and develop these materials in 2010.

individual and collective skills assessments are planned in the 
management function for spring 2011 to work out individual improvement 
plans and to measure staff performance.

an improvement plan for the internal control system

Key developments in 2010 included:

 ■ the reorganization of the management function in the group with 
the creation of an office tasked with standardizing processes, their 
supporting materials, and their key internal control points, including 
operational aspects;

 ■ revision of the it master plan for the management function in 
application of the new orientations of the management function and 
its organization;

 ■ a contribution to projects aimed at simplifying processes at renault, 
while ensuring that essential elements of internal control are retained;

 ■ development of the system of delegation of authority, including the 
creation of an archiving system;

 ■ alignment of quality certification procedures for operational processes 
with the internal control procedures;

 ■ the drawing up of a renault-nissan alliance charter for suppliers, to 
encourage them to adopt socially responsible policies in their activities 
and relations with their own suppliers.

the review of renault’s internal control system continued in 2010 from 
two angles:

 ■ development of a guide for applying the amf internal control standards 
in a way adapted specifically to renault based on a comprehensive 
inventory of the procedural framework at renault (management 
and internal control rules). this inventory revealed that the group’s 
internal control standards were, on the whole, in line with amf 
recommendations. action plans to formalize certain rules and 
processes are being prepared and will be periodically monitored in 
2011 by the compliance committee.

some processes that were deemed insufficient in relation to amf 
recommendations are being further examined in order to bring them 
into line with these recommendations and to improve their operational 
effectiveness;
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 ■ an in-depth analysis of operational processes considered high-priority 
because of their direct impact on the group’s cash flow. these 
processes included:

 . the management of new vehicle inventories and the logistics for 
importing vehicles manufactured outside europe,

 . the management of warranty expenses on the sales of new vehicles,

 . the payroll process.

the review of these processes made it possible to improve the internal 
control system by formalizing the internal control methods and bringing 
them into line with amf standards and improving their effectiveness.

improvements were also made to the internal control self-assessment 
procedure in 2010 with the preparation of new questionnaires, which 
were sent out prior to the carrying out of new self-assessments.

the multi-year program of analyzing high-priority processes in detail will 
continue in 2011, notably with in-depth reviews of the following:

 ■ purchasing of externally manufactured parts;

 ■ engineering costs in automotive projects;

 ■ parts inventory management.

meanwhile, the overall procedural framework will be updated to take into 
account the revised standards and application guidelines published by 
the amf in July 2010.

reliabilitY oF aCCounting and FinanCial data
the internal control system for accounting and financial data is based 
on the amf standards. it covers not only the processes for preparing 
financial data for the accounts, forecasting and financial reporting, but 
also the operational processes upstream that go into the production of 
this information.

consistency between the management data and published accounting 
data is the key element in the process of preparing this information.

the group’s information systems enable it to simultaneously produce 
accounts according to local accounting rules and those of the group, 
ensuring the consistency of data in a centralized system where data 
are consolidated in short periods of time. the management controllers 
and the administrative and financial directors of the subsidiaries, under 
the supervision of the chairmen and chief executive officers of these 
same subsidiaries, are responsible for the preparation of the financial 
statements.

a manual setting out the group’s presentation and evaluation standards 
(currently being revised) is provided to all entities so that financial 
information is reported in a uniform manner.

principles used in the preparation of financial statements

renault group’s consolidated financial statements are prepared in 
conformity with the international financial reporting standards (ifrs) 
published by the international accounting standards board (iasb) on 
december 31 of the year and endorsed for application by a regulation 
published in the official Journal of the european union at year-end close.

the group accounting department has an “accounting standards 
and rules” office that is authorized to impose the application of the 
accounting rules in force. company employees are informed through 
regular communications about changes and updates to the standards.

the renault group, whose activities are divided into two distinct operational 
sectors – automotive and sales financing (rci banque) – prepares its 
consolidated financial statements using a single consolidation system 
based on an accounting charter common to all consolidated entities.

the group publishes half-yearly and annual statements. preparations for 
these statements are made by organizing two anticipated close dates 
on may 31 for end-June and october 31 for end-december. summary 
meetings are organized with the statutory auditors and attended by senior 
management. the accounts and audit committee is involved at every key 
stage of the approval process for financial and accounting disclosures.

structural elements of the control process

the renault group manages the decentralized operations of the 
subsidiaries in its two business divisions in france and abroad by relying 
on the following key strategies to obtain high-quality financial and 
accounting information while reducing the time needed to prepare the 
financial statements:

 ■ operational systems upstream from accounting are standardized as 
far as possible;

 ■ erp financial and accounting modules continue to be introduced at 
industrial and/or commercial entities worldwide.

this highly structured software enables each entity to apply its own 
internal control process and ensures that processed data are reliable and 
consistent. in particular, the definition and monitoring of user profiles help 
to ensure that the rules of task separation are respected.

control of basic transactions handled by operational systems, where 
the initial control takes place, is key to ensuring that accounting and 
financial data are reliable. the operational systems feed data to the 
auxiliary accounting systems through a number of interfaces. these 
interfaces, which are continually monitored to ensure they capture all 
economic events for each process, then rapidly and regularly send these 
data to the centralized accounting system. financial and accounting staff 
pay particular attention to controlling transfers between non-integrated 
systems and accounting systems.

the accounting teams have worked with it staff to develop a security 
process to protect the erp in the event of a major malfunction. a 
business continuity plan has been introduced at central level as well as 
at the subsidiaries that use erp.
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statutory auditors charter

in 2004, renault, together with the statutory auditors and under the 
authority of the chairman and chief executive officer, took the initiative 
of drafting a charter concerning the missions and independence of 
the statutory auditors and signing it with them. it defines the scope of 
application, addresses the separation of missions by specifying those 
inherent in the statutory auditors’ function, which are thus authorized 
automatically, and those incompatible with their mandate. it also specifies 
the additional or complementary missions that may be performed by the 
statutory auditors and their networks and how those missions are to be 
authorized and supervised. further, in accordance with law, the charter 
also includes a commitment to independence and lays down the rules for 
the rotation of signatory partners. this charter is consistent with the code 
of ethics of the profession of statutory auditor.

this charter governs the relationship between the renault group 
(the parent company and the fully consolidated french and foreign 
subsidiaries) and its statutory auditors. the auditors are responsible for 
seeing that the charter is applied by members of their network acting 
as external auditors for fully consolidated subsidiaries and for ensuring 
compliance with the regulations in force in countries where group 
companies are located.

financial communication

the growing importance of financial communication, its multiplying forms, 
and the absolute necessity of providing high-quality financial information 
have led the renault group to turn over all its financial communication 
to the financial relations department at the financial department and to 
give it the means to supply the reliable, high-quality information required.

the financial relations department is in charge of:

 ■ the preparation of the registration document that is filed with the amf, 
as well as the half-yearly and annual reports on operations and the 
quarterly data;

 ■ communication with the financial markets;

 ■ relations with analysts and investors specialized in socially responsible 
investments;

 ■ relations with investors and individual shareholders;

 ■ relations with the supervisory authority (amf).
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statutorY auditors’ rePort on 
tHe Consolidated FinanCial stateMents
(the First resolution)

year ended december 31, 2010

This is a free translation into English of the statutory auditors’ report on the consolidated financial statements issued in French and it is provided solely 
for the convenience of English-speaking users.
The statutory auditors’ report includes information specifically required by French law in such reports, whether modified or not. This information is presented 
below the audit opinion on the consolidated financial statements and includes an explanatory paragraph discussing the auditors’ assessments of certain 
significant accounting and auditing matters. These assessments were considered for the purpose of issuing an audit opinion on the consolidated financial 
statements taken as a whole and not to provide separate assurance on individual account balances, transactions or disclosures.
This report also includes information relating to the specific verification of information given in the Group’s management report.

This report should be read in conjunction with and construed in accordance with French law and professional auditing standards applicable in France.

statutorY 
auditors’ rePorts

oPinion on tHe Consolidated FinanCial stateMents

We conducted our audit in accordance with professional standards 
applicable in france; those standards require that we plan and perform 
the audit to obtain reasonable assurance about whether the consolidated 
financial statements are free of material misstatement. an audit involves 
performing procedures, using sampling techniques or other methods of 
selection, to obtain audit evidence about the amounts and disclosures in 
the consolidated financial statements. an audit also includes evaluating 
the appropriateness of accounting policies used and the reasonableness 
of accounting estimates made, as well as the overall presentation of the 

consolidated financial statements.  We believe that the audit evidence 
we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion.

in our opinion, the consolidated financial statements give a true and fair 
view of the assets and liabilities and of the financial position of the group 
as at december 31, 2010 and of the results of its operations for the 
year then ended in accordance with international financial reporting 
standards as adopted by the european union.

to the shareholders,

in compliance with the assignment entrusted to us by your annual general 
meeting, we hereby report to you, for the year ended december 31, 
2010, on:

 ■ the audit of the accompanying consolidated financial statements of 
renault;

 ■ the justification of our assessments;

 ■ the specific verification required by law.

these consolidated financial statements have been approved by the 
board of directors. our role is to express an opinion on these consolidated 
financial statements based on our audit.



39mixed general meeting / april 29, 2011 Renault /

resolutions

corporate governance 
and board 
of directors 

reports 
of the board 
of directors

statutory 
auditors’ 
reports

parent company 
financial 
statements

in accordance with the requirements of article l. 823-9 of the french 
commercial code (code de commerce) relating to the justification of our 
assessments, we bring to your attention the following matters:

 ■ for the purpose of preparing the consolidated financial statements, 
renault management makes certain estimates and assumptions 
concerning, in particular, the value of certain asset, liability, income 
and expense accounts, the main items of which are summarized 
in note  2-b to the consolidated financial statements. for all these 
items, we assessed the appropriateness of the accounting rules and 
methods applied and disclosures provided in the notes to the financial 
statements. We also reviewed the consistency of the underlying 
assumptions, the quantified impact thereof and the available 
documentation and assessed on this basis the reasonableness of 
estimates made;

 ■ as disclosed in note 14-a to the consolidated financial statements, the 
group accounts for its investment in nissan by the equity method; our 
audit of the scope of consolidation included a review of the factual and 
legal aspects of the alliance which serve as the underlying basis for 
this accounting policy;

 ■ as part of our assessment of the accounting policies applied by the 
group, we have reviewed the methodology adopted for the capitalization 
of development costs as intangible assets, their amortization and the 
verification of their recoverable amount and we satisfied ourselves that 
these methods were properly disclosed in notes 2-J and 12-a3;

 ■ as disclosed in notes  9-b and 11-b to the consolidated financial 
statements, the group has recognized part of the net deferred tax 
assets of french tax group; we have reviewed the consistency of the 
underlying assumptions for the computation of fy 2011-2016 taxable 
income, the quantified impact thereof and the available documentation 
and assessed on this basis the reasonableness of estimates made;

 ■ we have reviewed the terms of the strategic cooperation agreement 
signed between the renault nissan alliance and daimler ag in 
april 2010 and which is described in note 4.2.7.2 to the consolidated 
financial statements, and have assessed the appropriateness of the 
accounting treatment of this operation.

these assessments were made as part of our audit of the consolidated 
financial statements taken as a whole, and therefore contributed to the 
opinion we formed which is expressed in the first part of this report.

as required by law we have also verified in accordance with professional 
standards applicable in france the information presented in the group’s 
management report.

We have no matters to report as to its fair presentation and its consistency 
with the consolidated financial statements.

sPeCiFiC veriFiCation

JustiFiCation oF our assessMents

neuilly-sur-seine and paris-la défense, february 14, 2011

the statutory auditors

deloitte & associes ernst & young audit

thierry benoit antoine de riedmatten Jean-françois bélorgey aymeric de la morandière
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statutorY auditors’ rePort 
on tHe annual FinanCial stateMents
(the second resolution)

year ended december 31, 2010

This is a free translation into English of the statutory auditors’ report issued in the French language and is provided solely for the convenience of English-
speaking users. This report includes information specifically required by French law in such reports, whether modified or not. This information is presented 
after the opinion on the financial statements and includes (an) explanatory paragraph(s) discussing the auditors’ assessment(s) of certain significant 
accounting and auditing matters. These assessments were made for the purpose of issuing an audit opinion on the financial statements taken as a whole 
and not to provide separate assurance on individual account captions or on information taken outside the financial statements.

This report should be read in conjunction with, and is construed in accordance with French law and professional auditing standards applicable in France.

oPinion on tHe FinanCial stateMents

We conducted our audit in accordance with professional standards 
applicable in france; those standards require that we plan and perform 
the audit to obtain reasonable assurance about whether the financial 
statements are free of material misstatement. an audit involves 
performing procedures, using sampling techniques or other methods of 
selection, to obtain audit evidence about the amounts and disclosures 
in the financial statements. an audit also includes evaluating the 
appropriateness of accounting policies used and the reasonableness 
of accounting estimates made, as well as the overall presentation of 

the financial statements. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit 
opinion.

in our opinion, the financial statements give a true and fair view of the 
assets and liabilities and of the financial position of the company as at 
december 31, 2010 and of the results of its operations for the year then 
ended in accordance with french accounting principles.

JustiFiCation oF assessMents

in accordance with the requirements of article l. 823-9 of the french 
commercial code (Code de commerce) relating to the justification of our 
assessments, we bring to your attention the following matters:

 ■ as disclosed in the note  1.a to the financial statements, and in 
accordance with the french national accounting body (Conseil 
national de la comptabilité) recommendation n°. 34, your company 
has elected to use the equity method to account for its investments in 
subsidiaries over which it exercises exclusive control. the equity value 
of these investments is determined in accordance with the accounting 

rules and methods used to draw up the group’s consolidated financial 
statements. our assessment of this equity value is based on the result 
of the procedures performed to audit the group’s financial statements 
for the 2010 fiscal year.

these assessments were made as part of our audit of the financial 
statements taken as a whole, and therefore contributed to the opinion we 
formed which is expressed in the first part of this report.

to the shareholders,

in compliance with the assignment entrusted to us by your annual general 
meeting, we hereby report to you, for the year ended december 31, 
2010, on:

 ■ the audit of the accompanying annual financial statements of renault;

 ■ the justification of our assessments;

 ■ the specific verifications and information required by french law.

these annual financial statements have been approved by the board of 
directors. our role is to express an opinion on these financial statements 
based on our audit.
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sPeCiFiC veriFiCations and inForMation

neuilly-sur-seine and paris-la défense, march 24, 2011

the statutory auditors

deloitte & associes ernst & young audit

thierry benoit antoine de riedmatten Jean-françois bélorgey aymeric de la morandière

We have also performed, in accordance with professional standards 
applicable in france, the specific verifications required by french law.

We have no matters to report as to the fair presentation and the 
consistency with the financial statements of the information given in 
the management report of the board of directors and in the documents 
addressed to shareholders with respect to the financial position and the 
financial statements.

concerning the information given in accordance with the requirements of 
article l. 225-102-1 of the french commercial code (Code de commerce) 
relating to remunerations and benefits received by the directors and any 

other commitments made in their favour, we have verified its consistency 
with the financial statements, or with the underlying information used 
to prepare these financial statements and, where applicable, with the 
information obtained by your company from companies controlling your 
company or controlled by it. based on this work, we attest the accuracy 
and fair presentation of this information.

in accordance with french law, we have verified that the required 
information concerning the purchase of investments and controlling 
interests and the identity of the shareholders and holders of the voting 
rights has been properly disclosed in the management report.
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general meeting of shareholders to approve the financial statements for 
the year ended december 31, 2010

statutory auditors’ report on related party agreements and 
commitments

to the shareholders,

in our capacity as statutory auditors of your company, we hereby report 
on certain related party agreements and commitments.

We are required to inform you, on the basis of the information provided to 
us, of the terms and conditions of those agreements and commitments 
indicated to us, or that we may have identified in the performance of 
our engagement. We are not required to comment as to whether they 
are beneficial or appropriate or to ascertain the existence of any such 
agreements and commitments. it is your responsibility, in accordance with 

article r. 225-31 of the french commercial code (Code de commerce), 
to  evaluate the benefits resulting from these agreements and 
commitments prior to their approval.

in addition, we are required, where applicable, to inform you in 
accordance with article r.  225-31 of the french commercial code 
(Code  de commerce) concerning the implementation, during the year, 
of the agreements and commitments already approved by the general 
meeting of shareholders.

We performed those procedures which we considered necessary to 
comply with professional guidance issued by the national auditing body 
(Compagnie Nationale des Commissaires aux Comptes) relating to this 
type of engagement. these procedures consisted in verifying that the 
information provided to us is consistent with the documentation from 
which it has been extracted.

statutorY auditors’ rePort on related 
PartY agreeMents and CoMMitMents
(the Fourth resolution)

agreeMents and CoMMitMents subMitted For aPProval bY 
tHe general Meeting oF sHareHolders

agreeMents and CoMMitMents autHorized 
during tHe Year
in accordance with article l. 225-40 of the french commercial code 
(Code de commerce), we have been advised of certain related party 
agreements and commitments which received prior authorization from 
your board of directors.

1. with the french state

a) nature and purpose
amendment to the loan agreement.

Conditions

during its meeting of July 29, 2010, your board of directors has 
authorized the signature of an amendment to the loan agreement 
with the french state which is compliant with decrees n°2009-348 of 
march 30, 2009 and n°2009-445 of april 20, 2009 in order to modify 

the early repayment conditions and especially to proceed, no later than 
september 2010, to the early repayment of one billion euros out of the 
three billion granted by the french state in april 2009. in the 2010 fiscal 
year, the amount of interest expenses relating to this loan agreement 
reached €191,713,000.

b) nature and purpose
shares disposal agreement through the sale of treasury shares.

Conditions

during its meeting of april 6, 2010, your board of directors has authorized 
the signature of an agreement for the sale of shares which defines the 
terms and conditions of the sale, by your company, of treasury shares 
to the french state. on april 28, 2010, your company has proceeded to 
the sale, outside the market, to the french state of 1,628,344 treasury 
shares which had become unassigned for a price of €60,248,728, 
corresponding to €37 per share. the loss relating to this disposal and 
booked in 2010 amounted to €24,271,484.

This is a free translation into English of the statutory auditors’ report issued in the French language and is provided solely for the convenience of 
Englishspeaking users. This report includes information specifi cally required by French law in such reports, whether modifi ed or not. This information is 
presented after the opinion on the fi nancial statements and includes (an) explanatory paragraph(s) discussing the auditors’ assessment(s) of certain signifi 
cant accounting and auditing matters. These assessments were made for the purpose of issuing an audit opinion on the fi nancial statements taken as a 
whole and not to provide separate assurance on individual account captions or on information taken outside the fi nancial statements.

This report should be read in conjunction with, and is construed in accordance with French law and professional auditing standards applicable in France.
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2. with Rci Banque

nature and purpose
credit facility agreement.

Conditions

during its meeting of september 28, 2010, your board of directors has 
authorized the signature of a credit facility agreement, in the framework 
of the regulation relating to the control of the “large risks” ratio as defined 
in article  1.1 of french banking and financial regulation committee 
(Comité de la réglementation bancaire et financière) regulation n°. 93-
05, with which rci banque activity must comply as a credit institution, 
with rci banque for an amount of €550,000,000, with a view to allowing 
to reduce its credit exposure on renault retail group, the group’s 
business distribution network. this new agreement replaces the credit 
facility agreement with cogera mentioned below. in the 2010 fiscal year, 
the amount of interest income relating to this credit facility agreement 
reached €1,681,000.

3. with nissan Motor co. ltd

nature and purpose
master cooperation agreement with nissan motor co. ltd, daimler ag 
and renault-nissan b.v.

Conditions

during its meeting of april 6, 2010, your board of directors has authorized 
the signature of an agreement named master cooperation agreement 
with a view to implementing a long term strategic cooperation between 
the parties. this agreement also includes the cross participation between 
your company, nissan motor co. ltd and daimler ag.

in the framework of this master cooperation agreement, the following 
transactions have been achieved on april 28, 2010:

 ■ the transfer by daimler ag to your company of daimler treasury shares 
representing 0.90% of daimler ag share capital, remunerated through 
the emission of shares by your company, representing 3.10% of its 
share capital. your company has issued 9,167,391 new shares with 
a nominal value of €3.81, equivalent to a capital increase nominal 

amount of €34,927,759.71 representing 3.10% of its share capital 
to the benefit of daimler ag in return for the transfer by daimler ag of 
9,549,366 treasury shares with a nominal amount of €2.87;

 ■ the transfer by nissan finance to your company of a convertible 
bond granting 0.20% of the share capital of nissan motor co. ltd, 
remunerated through the emission of shares of your company, 
representing 0.55% of its share capital. the capital increase of your 
company, through the emission of 1,617,775 new shares with a 
nominal value of €3.81, fully granted to nissan finance, has been 
achieved on april 28, 2010 as the payment for the contribution in kind 
of the bond convertible into nissan shares, representing 0.20% of the 
share capital of nissan motor co. ltd, equivalent to 9,123,958 shares;

 ■ the exchange transaction between your company and daimler ag 
of 3.10% of the share capital of nissan motor co. ltd held by your 
company, equivalent to 140,142,168  shares, against 2.20% of the 
share capital of daimler ag, equivalent to 23,347,390  shares with 
a nominal value of €2.87 and a cash compensation of an amount of 
€90,102,604 to the profit of your company;

 ■ the sale by your company to nissan motor co. ltd of 1.55% of the 
share capital of daimler ag. the sale of 16,448,378 daimler shares 
to nissan motor co. ltd has been concluded on april 28, 2010 for 
an amount of €584,246,387 paid by nissan motor co. ltd to your 
company;

 ■ the sale by nissan motor co. ltd to your company of 1.97% of the 
share capital of nissan motor co. ltd. the sale of 89,055,237 nissan 
treasury shares to your company has been concluded on april 28, 
2010 for an amount of Jpy 73,737,736,236 paid by your company to 
nissan motor co. ltd.

thus, after the conclusion of these operations on april 28, 2010, and 
after the conversion of nissan finance bond, daimler ag holds 3.10% of 
your company share capital and 3.10% of nissan motors co. ltd. share 
capital. your company holds 1.55% of daimler ag share capital and 
43.4% of nissan motors co. ltd. share capital. finally, nissan motors co. 
ltd. holds 1.55% of daimler ag share capital and 15% of your company 
share capital.

agreeMents and CoMMitMents alreadY aPProved  
bY tHe general Meeting oF sHareHolders

agreeMents and CoMMitMent aPProved in 
Prior Years WitH Continuing eFFeCts during 
tHe Year

in accordance with article r. 225-30 of the french commercial code 
(Code de commerce), we have been advised that the implementation of 
the following agreements and commitments which were approved by the 
general meeting of shareholders in prior years continued during the year.

1. with cogera

credit facility agreement between your company and 
cogera
a credit facility agreement was entered into between your company and 
cogera, a subsidiary of rci banque (controlled by renault), in order to 
grant to cogera a credit facility of €450,000,000, allocated to cogera’s 
refinancing of its banking activities, with a view to allowing rci banque to 
reduce its “large risks” ratio as defined in article 1.1 of french banking 
and financial regulation committee (Comité de la réglementation 
bancaire et financière) regulation no. 93-05, calculated on a consolidated 
basis. credit facility agreement has been terminated on september 29, 
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2010. in the 2010 fiscal year, the amount of interest income relating to 
this agreement reached €3,293,000.

2. with Renault s.a.s.

a) agreement for the provision of services
your company entered into a contract with renault s.a.s. under which the 
latter is to provide a certain number of legal, accounting, tax, customs and 
financial services to enable your company to meet its legal obligations in 
these matters. in the 2010 fiscal year, the amount, free of taxes, invoiced 
by renault s.a.s. concerning these services totaled €3,268,000.

b) contracting-out agreements
contracting-out agreements were entered into between your company 
and renault s.a.s. within the scope of an operation to refinance loans 
granted under the “1% construction” scheme (french social construction 
tax), in particular, for the purpose of reinforcing the liquidity of these non-
interest-bearing loans and to freeze the cost of refinancing at current, 
exceptionally low interest rates up to the maturity date in 2020. in the 
2010 fiscal year, the amount of finance interest income concerning this 
agreement totaled €422,000.

neuilly-sur-seine and paris-la défense, march 24, 2011

french original signed by the statutory auditors

deloitte & associes ernst & young audit

thierry benoit antoine de riedmatten Jean-françois bélorgey aymeric de la morandière
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statutorY auditors’ rePort 
on tHe eleMents used to deterMine 
tHe reMuneration oF redeeMable sHares
(the Fifth resolution)

to the holders of redeemable shares,

in our capacity as statutory auditors of renault and pursuant to the 
engagement set forth in article l.  228-37 of the french commercial 
code (code de commerce), we hereby report to you on the elements used 
to determine the remuneration of redeemable shares.

We issued our report on the consolidated financial statements for the 
year ended december 31, 2010 on february 14, 2011 and our report 
on the company financial statements for the year ended december 31, 
2010 on march 7, 2011.

the elements used to calculate the remuneration of redeemable shares 
were determined by the management of renault. our role is to determine 
whether they comply with the terms and conditions of the issuance 
agreement and whether they are consistent with the consolidated 
financial statements.

We were informed of the following elements used for this calculation:

the remuneration of redeemable shares comprises a variable portion 
which is determined as follows:

variable 
portion of 
the previous 
coupon

x

consolidated revenues for 
the current fiscal year

consolidated revenues for the previous fiscal 
year applying group structure and methods of 

the current fiscal year

the ratio derived from these revenues is rounded to the nearest 
thousandth.

for coupons to be paid on october 25, 2011, we were informed of the 
following calculation data:

 ■ variable portion of the previous coupon (in €): 8.86

 ■ 2010 consolidated revenues (in € millions): 38,971

 ■ 2009 consolidated revenues, applying 2010  
group structure and methods (in € millions): 33,733

 ■ variable portion of the coupon payable  
on october 25, 2011 (in €) : 10.24

We have performed those procedures which we considered necessary 
in accordance with professional guidance issued by the french national 
auditing body (compagnie nationale des commissaires aux comptes) 
for this type of operation. these procedures consisted in verifying that 
the elements used to determine the remuneration of redeemable shares 
comply with the terms and conditions of the issuance agreement and are 
consistent with the audited consolidated financial statements.

We do not have any matters to bring to your attention with respect to 
the compliance and consistency of the elements used to determine the 
remuneration of redeemable shares.

neuilly-sur-seine and paris-la défense, march 24, 2011

the statutory auditors

french original signed by

deloitte & associes ernst & young audit

thierry benoit antoine de riedmatten Jean-françois bélorgey aymeric de la morandière

This is a free translation into English of the statutory auditors’ report issued in the French language and is provided solely for the convenience of 
Englishspeaking users. This report includes information specifi cally required by French law in such reports, whether modifi ed or not. This information is 
presented after the opinion on the fi nancial statements and includes (an) explanatory paragraph(s) discussing the auditors’ assessment(s) of certain signifi 
cant accounting and auditing matters. These assessments were made for the purpose of issuing an audit opinion on the fi nancial statements taken as a 
whole and not to provide separate assurance on individual account captions or on information taken outside the fi nancial statements.

This report should be read in conjunction with, and is construed in accordance with French law and professional auditing standards applicable in France.
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statutorY auditors’ rePort 
on tHe various transaCtions ProPosed 
to tHe sHareHolders
(tenth, eleventh, twelfth and thirteenth resolutions)

This is a free translation into English of the statutory auditors’ report issued in the French language and is provided solely for the convenience of 
Englishspeaking users. This report includes information specifi cally required by French law in such reports, whether modifi ed or not. This information is 
presented after the opinion on the fi nancial statements and includes (an) explanatory paragraph(s) discussing the auditors’ assessment(s) of certain signifi 
cant accounting and auditing matters. These assessments were made for the purpose of issuing an audit opinion on the fi nancial statements taken as a 
whole and not to provide separate assurance on individual account captions or on information taken outside the fi nancial statements.
This report should be read in conjunction with, and is construed in accordance with French law and professional auditing standards applicable in France.

to the shareholders,

in our capacity as statutory auditors of renault, we hereby report on the various resolutions on which you are being asked to vote.

statutorY auditors’ rePort on tHe reduCtion in CaPital bY tHe 
CanCellation oF rePurCHased sHares (tentH resolution)

in compliance with article l. 225-209 of the french commercial code 
(Code de Commerce) in respect of the reduction in capital by the 
cancellation of repurchased shares, we hereby report on our assessment 
of the terms and conditions of the proposed reduction in capital.

your board of directors requests that it be authorised for a period ending 
at the next shareholders’ meeting to be held to approve the financial 
statements without exceeding a maximum period of 18 months, to proceed 
with the cancellation up to a maximum of 10% of the share capital, by 
24-month periods, the shares purchased by the company pursuant to the 
authorisation to purchase its own shares pursuant to the ninth resolution 

submitted for approval to the shareholders or any other resolution that will 
be substituted for it in connection with the above-mentioned article.

We have performed those procedures which we considered necessary 
in accordance with professional guidance issued by the national auditing 
body (Compagnie Nationale des Commissaires aux Comptes) for this type 
of engagement. these procedures consisted in verifying the fairness of the 
terms and conditions of the proposed reduction in capital, and ensuring 
that it does not interfere with the equal treatment of shareholders.

We have no comment on the terms and conditions of the proposed 
reduction in capital.

statutorY auditors’ rePort on tHe granting oF stoCK subsCriPtion 
or PurCHase oPtions to Certain eMPloYees and CorPorate oFFiCers 
(eleventH resolution)

in incompliance with articles l. 225-177 and r. 225-144 of the french 
commercial code (Code de Commerce), we hereby report on the proposed 
granting of stock subscription or purchase options to certain employees 
of the company and of affiliated groupings and companies as defined in 
article l. 225-180 of the french commercial code, and corporate officers.

your board of directors proposes that it be authorised, during a period not 
exceeding 38 months, as from the date of this shareholders’ meeting, 
to grant on one or several occasions, stock subscription and purchase 
options, acknowledging that these options may not be granted to the 

chairman of the board of directors, the deputy chief executive officers 
unless they satisfy at least one of the conditions set forth in article 
l.  225-186-1 of the french commercial code. the total number of 
options granted may not confer entitlement to purchase or subscribe to a 
number of shares exceeding 0.48% of the shares comprising the share 
capital as of the date of this shareholders’ meeting; it being specified that 
the maximum number of options granted to each corporate officer may 
not exceed 10% of the share capital.
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statutorY auditors’ rePort on tHe Free grant oF existing sHares 
or sHares to be issued to eMPloYees oF tHe CoMPanY and aFFiliated 
grouPings and CoMPanies (tWelFtH resolution)

in compliance with article l. 225-197-1 of the french commercial code 
(Code de Commerce), we hereby report on the proposed free granting, 
on one or several occasions, of existing shares or shares to be issued to 
employees or certain categories of employees of renault and its affiliated 
groupings and companies within the meaning of article l. 225-197-2 of 
the french commercial code.

your board of directors proposes that it be authorized, for a period of 38 
months as from the date of this shareholders’ meeting, to grant, free of 
charge, existing shares or shares to be issued. the free grant of shares 
will not exceed a maximum of 1.04% of the shares comprising the share 
capital as of the date of this shareholders’ meeting.

it is the responsibility of the board of directors to prepare a report on 
the reasons for this transaction that it wishes to carry out. our role is 
to express our comments, if any, on the information given to you on the 
proposed transaction.

We have performed those procedures which we considered necessary 
to comply with the professional guidance issued by the national auditing 
body (Compagnie Nationale des Commissaires aux Comptes) for this type 
of engagement. these procedures consisted in verifying more specifically 
that the proposed procedures and information presented in the board of 
directors’ report comply with legal requirements.

We have no comment on the information given in the board of directors’ 
report in connection with the proposed free grant of shares.

 statutorY auditors’ rePort on tHe issue oF sHares or otHer 
seCurities ConFerring rigHts on tHe sHare CaPital WitH 
CanCellation oF PreFerential subsCriPtion rigHts reserved to 
eMPloYees or CorPorate oFFiCers WHo are MeMbers oF a CoMPanY 
or grouP savings Plan (tHirteentH resolution) 

in compliance with articles l. 225-135, l. 225-138 and l. 228-92 of 
the french commercial code (Code de Commerce), we hereby report 
on the proposal to authorise your board of directors to decide whether 
to proceed with an issue, with cancellation of preferential subscription 
rights reserved to employees or corporate officers who are members of a 
company or group savings plan for up to a maximum of 1% of the share 
capital, of shares or other securities conferring rights on the share capital, 
an operation upon which you are called to vote.

this issue, which is subject to your approval pursuant to the provisions 
of article l.  225-129-6 of the french commercial code and article 
l. 3332-18 et seq. of the french labour code (Code du travail), is reserved 
for members of a (i) company or (ii) group savings plan, employees or 
corporate officers of the company or a french or foreign company of the 
group that are affiliated to it within the meaning of article l. 255-180 
of  the french commercial code and article l.  3344-1 of the french 
labour code and whose capital is majority-held, directly or indirectly, by 
the company.

your board of directors proposes that, based on its report, it be authorised 
for a period of 26 months as from the date of this shareholders’ meeting 
and until the shareholders’ meeting to be held to approve the financial 
statements for fiscal year 2012 to decide on whether to proceed with one 
or more issues, with the option to sub-delegate such powers under the 
conditions provided for by law, and proposes to cancel your preferential 
subscription right. if applicable, your board of directors shall determine 
the final terms and conditions of this transaction.

it is the board of directors’ responsibility to prepare a report in accordance 
with articles r. 225-113 and r. 225-114 of the french commercial code. 
our role is to express an opinion on the fairness of the financial information 
extracted from the financial statements, on the proposed cancellation of 
preferential subscription rights and on other information pertaining to the 
issuance as presented in this report.

We have performed those procedures which we considered necessary 
to comply with the professional guidance of the national auditing body 
(Compagnie Nationale des Commissaires aux Comptes) for this type of 

it is the responsibility of the board of directors to prepare a report on 
the reasons for granting stock subscription or purchase options and on 
the proposed methods governing the determination of the subscription or 
purchase price. our role is to express an opinion on the proposed methods 
governing the determination of the subscription or purchase price.

We have performed those procedures which we considered necessary to 
comply with professional guidance issued by the national auditing body 

(Compagnie Nationale des Commissaires aux Comptes) for this type of 
engagement. these procedures consisted in verifying that the proposed 
methods governing the determination of the subscription or purchase 
price are presented in the board of directors’ report, comply with legal 
requirements, are easily understood by the shareholders and do not 
appear manifestly inappropriate.

We have no comment on the proposed terms and conditions.
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neuilly-sur-seine and paris-la défense, march 24, 2011

the statutory auditors

deloitte & associes ernst & young audit

thierry benoit antoine de riedmatten Jean-françois bélorgey aymeric de la morandière

engagement. these procedures consisted in verifying the content of the 
board of directors’ report as it relates to this transaction and the methods 
used to determine the issue price of the capital securities.

subject to our subsequent review of the terms and conditions of the 
proposed issues that would be decided, we have no comment to make on 
the procedures for determining the issue price of the capital securities as 
presented in the board of directors’ report.

as the issue price of the capital securities to be issued has not yet been 
determined, we express no opinion on the final terms and conditions 
under which the issue will be carried out and, consequently, on the 
proposed cancellation of preferential subscription rights on which you are 
being asked to vote.

in accordance with article r. 225-116 of the french commercial code, we 
will issue an additional report, where necessary, when this authorisation is 
exercised by your board of directors.
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statutorY auditors’ rePort, PrePared 
in aCCordanCe WitH artiCle l. 225-235 
oF FrenCH CoMPanY laW (Code 
de CommerCe), on tHe rePort PrePared 
bY tHe CHairMan oF tHe board oF direCtors
year ended december 31, 2010

This is a free translation into English of the statutory auditors’ report issued in French prepared in accordance with Article L. 225-235 of French company 
law (Code de commerce) on the report prepared by the Chairman of the Board of Directors on the internal control and risk management procedures 
relating to the preparation and processing of accounting and financial information issued in French and is provided solely for the convenience of English 
speaking users.

This report should be read in conjunction and construed in accordance with French law and professional standards applicable in France.

neuilly-sur-seine and paris-la défense, march 24, 2011

the statutory auditors

deloitte & associes ernst & young audit

thierry benoit antoine de riedmatten Jean-françois bélorgey aymeric de la morandière

to the shareholders,

in our capacity as statutory auditors of renault and in accordance with 
article l.  225-235 of french company law (Code de commerce), we 
hereby report on the report prepared by the chairman of your company 
in accordance with article l. 225-37 of french company law (Code de 
commerce) for the year ended december 31, 2010.

it is the chairman’s responsibility to prepare, and submit to the board 
of directors for approval, a report on the internal control and risk 
management procedures implemented by the company and containing 
the other disclosures required by article l. 225-37 of french company 
law (Code de commerce), particularly in terms of corporate governance.

it is our responsibility:

 ■ to report to you on the information contained in the chairman’s report 
in respect of the internal control and risk management procedures 
relating to the preparation and processing of the accounting and 
financial information, and

 ■ to attest that this report contains the other disclosures required by 
article l.  225-37 of french company law (Code de commerce), it 
being specified that we are not responsible for verifying the fairness 
of these disclosures.

We conducted our work in accordance with professional standards 
applicable in france.

information on the internal control procedures relating to the 
preparation and processing of accounting and financial information

the professional standards require that we perform the necessary 
procedures to assess the fairness of the information provided in the 

chairman’s report in respect of the internal control procedures relating 
to the preparation and processing of the accounting and financial 
information. these procedures consisted mainly in:

 ■ obtaining an understanding of the internal control and risk 
management procedures relating to the preparation and processing 
of the accounting and financial information on which the information 
presented in the chairman’s report is based and of the existing 
documentation;

 ■ obtaining an understanding of the work involved in the preparation of 
this information and of the existing documentation;

 ■ determining if any significant weaknesses in the internal control 
procedures relating to the preparation and processing of the accounting 
and financial information that we would have noted in the course of our 
engagement are properly disclosed in the chairman’s report.

on the basis of our work, we have nothing to report on the information 
in respect of the company’s internal control and risk management 
procedures relating to the preparation and processing of accounting and 
financial information contained in the report prepared by the chairman 
of the board of directors in accordance with article l. 225-37 of french 
company law (Code de commerce).

other disclosures

We hereby attest that the chairman’s report includes the other 
disclosures required by article l. 225-37 of french company law (Code 
de commerce).
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Parent CoMPanY 
FinanCial stateMents

renault s.a. Five Year FinanCial HigHligHts
(in millions of €) 2006 2007 2008 2009 2010

Year-end FinanCial Position

Share capital 1,086 1,086 1,086 1,086 1,126

Number of shares 284,937,118 284,937,118 284,937,118 284,937,118 295,722,284

overall inCoMe FroM oPerations

Income tax 78 119 177 92 163

Income after tax, amortization, depreciation and provisions 1,941 1,096 -863 49 168

earnings Per sHares
shareholders’ equity stood at €22,757 million at december 31, 2010. the net debt-to-equity ratio fell sharply from 35.9% at december 31, 2009 
to 6.3% at december 31, 2010.

(in millions of €) 2006 2007 2008 2009 2010

earnings Consolidated Per sHare 11.23 10.32 2.23 -12.13 12.70

net dividend Per sHare 3.10 3.80 0.00 0.00 0.30 (1)

(1) Pursuant to a resolution put to the AGM of April 29, 2011.
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legal department

tel.: (33) 1 76 84 67 30 
fax: (33) 1 76 89 06 93

investor relations department

voice server

toll-free number: 0,800,650,650 (france only) 
or (33) 1 76 84 59 99 (france and abroad) 

fax: (33) 1 76 89 13 30

e-mail relations shareholders: communication.actionnaires@renault.com

e-mail for the written questions in connection with the agenda of the general meeting: 
ag.renault@renault.com

www.renault.com/financial information
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