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To the shareholders of Vallourec,   

As statutory auditors of your company and in accordance with the mission provided for by Article R. 

228-18 of the Commercial Code, we present our report on the conversion operations carried out by 

your Board of Directors, in accordance with the provisions of Article 3 and Annex 1 of the articles of 

association. 

It is the responsibility of the Board of Directors to prepare a report in accordance with Article R. 228-

18 of the Commercial Code. Our role is to provide our opinion on the conversions carried out as well 

as on certain other information concerning the operation, provided in this report. 

We have carried out the procedures we deemed necessary in accordance with the professional 

standards of the National Company of Statutory Auditors for this mission. These procedures involved 

verifying the information provided in the Board of Directors' report on the conditions of the conversion, 

the methods of calculating the conversion ratio, and the implementation procedures, as well as the 

compliance of the operation's procedures with the statutory provisions. 

We have no observations to make on:  

• the compliance of the operation's procedures with the statutory provisions; 

• the presentation of the impact of the operation on the situation of the holders of equity securities, 
assessed in relation to equity;  

• the accuracy and sincerity of the methods of calculating the conversion ratio;  

• and, consequently, on the conversions carried out. 

 
 

Paris la Défense, March 24, 2025 

The statutory auditors 
 
 

KPMG S.A.  Ernst & Young et Autres 



 

 

 

 

 

 

 

 

 

 

 

Vallourec 

Auditors' report on the conversion of preferred shares in accordance with the Articles of Association 

Board of Directors meeting on March 24, 2025 3 
 

 

 

    

  

Philippe Grandclerc May Kassis-Morin 
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