


































Each time a stock split, stock dividend, recapitalisation, subdivision, 
reclassification, combination, exchange of shares, issuance of rights or 
warrants to acquire shares of the Company or similar transaction occurs with 
respect to the number of shares of any class of shares of the Company, a 
corresponding stock split, stock dividend, recapitalisation, subdivision, 
reclassification, combination, exchange of shares, issuance of rights or 
warrants to acquire shares of the Company or similar transaction will occur 
with respect to the number of shares of the other classes of shares of the 
Company. 

The Company's authorized share capital, including the issued share 
capital, is set at EUR 790,881,300.- (seven hundred ninety million eight 
hundred and eighty-one thousand three hundred euros) consisting of four 
hundred and twenty-one million eight hundred and three thousand three 
hundred and sixty (421,803,360) A Shares without indication of a par value 
and two hundred and ten million nine hundred and one thousand six hundred 
and eighty (21 0,901 ,680) B Shares without indication of a par value. 

During a period of five (5) years from the date of the resolution adopted 
on April 5, 2018 to renew and increase the authorized capital, the Board be 
and is hereby authorized to issue shares, to grant options to subscribe for 
shares, to issue convertible bonds or any other instruments giving access to 
shares within the limits of the authorized capital to such persons and on such 
terms as they shall see fit and within the limit of the authorized share capital 
and specifically to proceed to such issue by suppressing or limiting the existing 
shareholders' preferential right to subscribe for the new A shares to be issued. 

The Board is further authorised to allocate existing shares of the 
Company without consideration to employees of the Company or of affiliated 
companies. 

Article 5 - Form of Shares - Restrictions on the Ownership and 
Transfer of Shares 

All shares of Class A and shares of Class B (collectively, the "Shares") 
are exclusively registered shares. 

No shareholder of class A may hold, directly or indirectly, more than 
20% (twenty per cent), 33% (thirty-three per cent) or 50% (fifty per cent) of 
the Company's Shares unless he has obtained prior approval from the Meeting 
of Shareholders in accordance with the procedure described here below. Such 
limit shall be calculated by taking into account the Shares of all classes held by 
a shareholder of Class A; it shall not apply to the shareholders issuing fiduciary 
certificates in agreement with the Company. 

A shareholder or a potential shareholder who envisages to acquire by 
whatever means, directly or indirectly, more than 20%, 33% or 50% of the 
Shares of the Company (a "Demanding Party") must inform the Chairperson of 
the Board of the Company of such intention. 
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The Chairperson of the Board shall forthwith inform the Government of 
the envisaged acquisition which may be opposed by the Government within 
three months from such information should the Government determine that 
such acquisition would be against the general public interest. 

In case of no opposition from the Government, the Board shall convene 
an Extraordinary Meeting of Shareholders which may decide at a majority 
provided for in article 450-3 of the law of 10 August 1915, as amended, 
regarding commercial companies (the "Law"), to authorize the Demanding 
Party to acquire more than 20%, 33% or 50% of the Shares. If the Demanding 
Party is a shareholder of the Company, it may attend the general meeting and 
will be included in the count for the quorum but may not take part in the vote. 

In the event of a breach of the ownership threshold or restrictions 
provided for in the above paragraph by a person or a group of persons acting 
together or under the control of one person, the ownership of Shares above the 
threshold or in breach of the relevant restriction may not be enforced vis-a-vis 
the Company, and the Board is authorised to suspend the voting rights and any 
rights to dividends and other distributions of the non-compliant shareholder. 
For the purposes of this provision, the method of acquisition of the Shares shall 
be irrelevant. 

The Board must refuse any inscription into the shareholders' register of 
any allotment or transfer of Shares which would be contrary to the provisions 

in this Article 5. 
In the event of ascertainment of a breach of the ownership threshold or 

restrictions and notwithstanding any other right, the Company shall notify the 
shareholder of record by registered mail or, if applicable, the person having 
requested the registration into the shareholders' register. The relevant person 
shall benefit from a period of one month from the mailing date of the 
notification to reduce, by transfer or otherwise, his ownership. Failing that the 
Company may either proceed to the redemption of the relevant Shares or to 
their sale to one or several buyers. In the event of a listing of the Shares (or 
fiduciary certificates issued in respect of the Shares) on one or more stock 
exchanges, the sale shall be done on a stock exchange chosen by the Company. 
In the absence of a listing on a stock exchange, the sale shall be done by 
mutual agreement. If the relevant Shares are not listed directly but indirectly 
through fiduciary certificates, the Company may also transfer the relevant 
Shares to the fiduciary against the issuance of fiduciary certificates and 
proceed to the redemption or the sale of such certificates in accordance with 
the terms described above. 

The net proceeds attributable to the person whose Shares have been 
redeemed, sold or put into a fiduciary arrangement in accordance with this 
Article 5, shall be equal to 75% (seventy five percent) of the stock exchange 
mid-market price on the date of the redemption on the stock exchange with the 
greatest volume in trading of Shares or fiduciary certificates on such date or of 
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the stock exchange price obtained for the sale of the Shares or of the fiduciary 

certificates, or, in the absence of a listing of the Shares, of their book value on 

the date of the redemption or sale as determined by the auditor of the 

Company, after deduction of the costs and expenses incurred by the Company 

in connection with the sale, the redemption or the fiduciary arrangement. The 

relevant amount shall be made available to the relevant person and shall not 

bear interest. The balance remains vested to the Company. 

Notwithstanding the above, the ownership of fiduciary certificates 

issued with the agreement of the Company shall not be considered as a direct 

or indirect holding of Shares for the purposes of the second paragraph of this 

Article 5 unless the holders of such certificates request the fiduciary to transfer 

the Shares underlying the certificates or give instructions to the fiduciary in 

connection with the exercise of the voting rights attached to the underlying 

Shares or ask the fiduciary to issue in his favour a proxy form allowing him to 

vote for the underlying Shares. 

Article 6 - Repurchase of Shares 
The Company may repurchase its own Shares within the limits and in 

accordance with the conditions set forth in Articles 430-15 and following of the 

Law. 

Article 7 - Ownership of Shares - Rights and Liabilities of 
Shareholders 

The Company will recognise only one shareholder per Share. In case 

the ownership of a Share is divided or disputed, the persons claiming 

ownership of the Share will have to name a unique proxy to represent the Share 

in relation to the Company. The failure to appoint such proxy entails the 

suspension of the exercise of all rights attached to such Share. 

The rights and liabilities of the shareholders are governed by these 

articles of association and the decisions of the General Meeting of 

Shareholders (any meeting of Shareholders, the "Meeting"). 

Article 8 - Increase and Reduction of Capital - Preferential 
Subscription Right 

The capital of the Company may be increased or reduced by a 

resolution of the Meeting in accordance with the procedure set forth for the 

amendment of the articles of association. 

In case of an increase of the share capital of the Company by a 

contribution that is either in kind or in cash, the shareholders of class B have a 

preferential subscription right for additional shares of Class B in order for the 

proportion of one issued share of Class B for two issued shares of Class A to be 

maintained at all times. 

At least 20 business days prior to the issue of shares as described above, 

the Company shall send a written notice to the holders of shares of Class B 

and, to the extent that they have statutory preferential rights with respect to 

such issue, the holders of shares of Class A, (by facsimile followed by mail), 
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which shall specify, to the extent practicable, (i) the number of new shares to 
be issued and (ii) the proposed subscription price, and offer to such holders to 
subscribe for new shares at the actual per share price at which such issuance of 

shares were sold (the "Actual Price") or, in the case of the holders of shares of 
Class B, 40% (forty percent) of the Actual Price; provided, however, that if the 
Company proposes the issuance of shares for consideration consisting in whole 
or in part of consideration other than cash, the Actual Price shall be equal to the 
cash portion of such consideration plus an amount equal to the then fair market 
value of such non cash consideration as determined in accordance with 
applicable law. The subscription rights may be exercised, in whole or in part, 
by the holders of shares of Class B and, to the extent they have statutory 
preferential rights with respect to such issue, the holders of shares of Class A 
by their acceptance in writing within the time period set forth in such notice, 
which in no event shall be less than ten business days. The failure to accept 
such offer within such period shall be deemed a waiver of the relevant 
subscription rights, which will hence lapse following the close of the 
subscription period. 

The shares of Class B are issued each time for an issuing price equal to 
40% (forty percent) of the issuing price of a share of Class A. 

Any preferential subscription rights not exercised by the holders of 
shares of Class B and, to the extent they have statutory preferential rights with 
respect to such issue, the holders of shares of Class A within the given 
timeframe shall lapse following the close of the subscription period or, if so 
proposed by the Board, shall be unwound in accordance with applicable 
regulations and listing rules or practices as applicable from time to time. 

Article 9 - Board 
A) The Company shall be managed by the Board. The Meeting 

shall determine, subject to the provisions of point B) hereafter, the number of 
Directors, their remuneration and term of office (which may not exceed six 
years). The Directors shall be natural persons but need not be shareholders. 
The Board shall be elected by the Meeting in accordance with the present 
Articles. 

B) The Board shall be composed of a number of Directors, based on a 
list of candidates submitted by the Nomination Committee and representing the 
shareholders of class B, that is equal to one third of the total number of 
members of the Board (rounded to the nearest whole number) and a number of 
Directors, based on a list of candidates submitted by the Nomination 
Committee and representing the shareholders of class A, that is equal to the 
difference between the total number of Directors and the number of Directors 
representing the shareholders of Class B. 

C) The shareholders may submit to the Nomination Committee a 
number of candidates at least equal to the number of posts to be filled for their 
classes in accordance with point B) above. The Chairperson of the Nomination 
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Committee shall receive all nominations at least ten days prior to the Meeting. 

The nominations shall indicate the name, first name, profession and residence 

of the candidates. 

The Directors shall be elected among the candidates presented on the 

list by the Nomination Committee shall be appointed and may be removed at 
any time with or without cause by a simple majority vote of the Shares present 

or represented at the Meeting, without considering abstentions. 

D) In the event of a vacancy in the office of a Director appointed by 

the Meeting, the remaining Directors may, on a temporary basis, fill such 

vacancy by a majority vote of the Directors present or represented. In this 
event, the next Meeting shall elect definitively the new Director who shall 

complete the term of the Director whose seat had become vacant. 

E) The Board will operate in accordance with its internal 
regulations (the "Regulations") which shall be binding upon all organs and 
committees ofthe Company. 

Article 10- Daily Management- Special Powers 
The Board may grant special powers and delegate the daily 

management of the Company, as well as the representation ofthe Company in 

relation to this management, to one or several Directors, managers or other 
agents, shareholders or not, acting alone, jointly or in a+ committee. 

The Board may create from time to time, one or several committees 

pursuant to article 441-6 of the Law composed of board members and/or 
external persons and to which it may delegate powers and roles as appropriate. 
The committees shall operate in accordance with the Regulations as defined in 

article 9 of these articles of association. On that basis, the Board shall create 
an, Executive Committee a Nomination Committee, a Remuneration 
Committee and an Audit and Risk Committee. 

Article 11 - Chairperson of the Board 
The Board shall elect from among its members a Chairperson. The 

Board shall further choose two vice-chairpersons of the Board, one of whom 

shall be chosen from among the Directors nominated by the shareholders of 
class A, and one from among the Directors nominated by the shareholders of 
class B. In the case of a tie, the Chairperson shall not have a casting vote. 

Article 12- Board Meetings- Notice- Quorum- Proxies 
The Board shall meet every time when required by the Company's 

business, but generally once in a quarter. The Board shall further meet upon the 

written demand of two Directors within fifteen days following such demand. 
The notices shall be given by the Chairperson or, in case of 

impediment, by one of the vice-chairpersons of the Board. 

The notices shall be in writing, contain the agenda and be sent at least 
ten days in advance by letter, e-mail, or facsimile. Each Director may request 
that the notice be sent to him to an e-mail address or fax number indicated by 

him. 
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The Board may deliberate or act validly only if a majority of the 
Directors are present or represented. If such quorum is not achieved at a first 
meeting, the Board may validly deliberate at a second meeting convened in 
accordance with the above formalities, whatever the number of Directors 
present or represented. 

Any Director may act and vote at any meeting of the Board by 
appointing another Director. Such proxy shall be given by mail, telegram, telex 
or facsimile and is attached to the minutes of the meeting. However, one 
Director may not act as a proxy for more than one Director. The proxy shall 
only be valid for one meeting of the Board. 

Any Director may participate in any meeting of the Board by 
conference call or other means of communications allowing all the persons 
taking part in the meeting to hear each other. In such case, the participation in a 
meeting by these means is equivalent to a participation in person at such 
meeting. 

Written resolutions passed unanimously by all Directors have the same 
validity as resolutions adopted in a meeting of the Board. 

Article 13 - Resolutions of the Board 
The resolutions of the Board are passed by a simple majority of votes of 

the voting Directors present or represented, without considering abstentions. 
Any material contract that is proposed to be signed by the Company or 

any of its wholly controlled operating subsidiaries with a shareholder owning, 
directly or indirectly, at least 5% of the Shares of the Company is subject to a 
prior authorization by the Board. 

Each Director, who has a direct or indirect financial interest contrary to 
the Company's interest in a matter submitted to the approval of the Board, 
must inform the Board. A Director is also to be considered as having an 
opposed interest subject to the conflict of interest regime if such Director is a 
director, manager br adviser of an entity which has an opposed interest. This 
declaration is registered with the minutes of the meeting. Such Director may 
not deliberate or vote on this matter. 

The vote of the Board shall not be secret, except if the Chairperson or 
three Directors expressly require so. Such request does not have to be justified 
and may be made at any moment before the vote. The minutes shall mention 
such fact. 

Article 14- Minutes of the Meetings of the Board 
The resolutions of the Board shall be recorded in the minutes, which 

shall be signed by the Chairperson or two Directors, after approval by all 
Directors. 

The copies or extracts of such minutes shall be signed by the 
Chairperson or by two Directors. 
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Article 15 - Powers of the Board 
The Board is vested with the broadest powers to perform all acts in the 

Company's interest. 
All powers not expressly reserved by law or by the articles of 

association to the Meeting fall within the competence of the Board. 
Article 16 - Corporate Signature 
Without prejudice to the provisions of Article 10 concerning the 

delegation of the powers and representation of the Company in this respect, the 
Company shall be bound as far as third parties are concerned by the joint 
signature of any two Directors. 

Article 17 - Supervision of the Annual Accounts 
The annual accounts shall be supervised by an auditor who shall be 

appointed by the Meeting. The Meeting shall further determine his term of 
office and his remuneration. 

Article 18 - Resolutions of the Meeting 
Any regularly constituted ordinary or extraordinary meeting of 

shareholders shall represent the entire body of shareholders of the Company. 
Resolutions passed by such meeting, shall be binding upon all the 

shareholders, whether absent, abstaining from voting or voting against the 
resolution. 

Article 19 - Meetings 
The Annual Meeting shall be held on the first Thursday in April at 

10.30 a.m., or if such day is a legal holiday, on the preceding business day. 
Unless otherwise provided by the terms and conditions of the bonds issuance, 
holders of bonds are not entitled to attend meetings of shareholders. Members 
of the Board and independent auditors may attend such meetings. 

A Meeting may be called by the Board at any time. Upon request of 
shareholders holding together at least one tenth of all shares, the Meeting shall 
be called by the Chairperson, or in the case of impediment, by one of the vice­
chairpersons of the Board within thirty (30) days of the shareholders' request. 
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One or more shareholders holding together at least five percent (5%) of 
the share capital may (i) request that one or more items are added to the agenda 
of any meeting of shareholders, provided that such item is accompanied by a 
justification or a draft resolution to be adopted in the Meeting, or (ii) table draft 
resolutions for items included or to be included on the agenda of the Meeting 
and indicate the postal or electronic address of the sender. Such request must 
be addressed to the Company's registered office by registered mail and must be 
received by the Company at the latest the twenty-second day prior to the 
Meeting. The Company will confirm the receipt of the request within forty­
eight hours of the receipt. The Company will then, at the latest fifteen days 
preceding the Meeting, publish a revised agenda. 

Article 20 -Notice of the Meeting 
Each Meeting is called at the registered office or at any other place in 

the Grand-Duchy of Luxembourg, as indicated in the notice. 
Article 21 - Content of the Notice of the Meeting 
The notices of the Meetings shall include the agenda of the Meeting, the 

place, .date and time of the meeting, the description of the procedures that 
shareholder must comply with in order to be able to participate and cast their 
votes in the General Meeting and be sent by registered mail at least thirty (30) 
days prior to the Meeting. A notice period of seventeen (17) days applies, in 
case of a second or subsequent convocation of a General Meeting convened for 
lack of quorum required for the meeting convened by the first convocation, 
provided that this article 21 has been complied with for the first convocation 
and no new item has been put on the agenda. Alternatively, if the addressees 
have individually agreed to receive the convening notices by another means of 
communication ensuring access to the information, notices may be made by 
such means of communication. 

Article 22 - Voting Right - Representation at the Meeting 
Each Share is entitled to one vote. 
A shareholder may act at any Meeting by appointing a proxy who needs 

not to be a shareholder. 
In order to be authorized to attend and to vote at any meeting, 

shareholders have to be recorded in the shareholders' register at the moment of 
the record date ("Record Date"), which is fourteen days prior to any such 
Meeting at 24.00 h (Luxembourg time). 

Article 23 - Committee of the Meeting 
The Meeting shall be presided by the Chairperson or, in case of Board 

or, in their absence, by any other person hereto appointed by the Meeting. The 
Chairperson shall appoint a secretary. 

The Meeting shall appoint two scrutineers. The Committee of the 
Meeting, i.e. the chairperson, the secretary and the two scrutineers, shall decide 
by simple majority on all questions regarding the right to be present at the 
Meeting and the voting rights. 

24 



Article 24 - Deliberations of the Meeting 
The Meeting may deliberate validly only if at least half of the shares of 

Class A and at least half of the shares of Class B are represented. In the event 
that the requested quorum shall not be reached, the Meeting will be 
reconvened, in accordance with the forms prescribed by the articles of 
association, and may validly· deliberate without consideration ofthe number of 
represented shares. 

The resolutions of the Meeting are adopted by a simple majority of the 
votes expressed, except if otherwise provided for by these articles of 
association or by law. 

Article 25 - Amendment of the articles of association 
Without prejudice to the quorum requirements, these articles of 

association, including the share capital, may be amended in accordance with 
article 450-3 of the Law, as amended, regarding commercial companies. 

Article 26 - Minutes of the Resolutions of the Meetings 
The resolutions of the Meetings shall be recorded in the minutes which 

shall be signed by the members of the Committee as defmed in Article 23. 
The copies or extracts of such minutes shall be signed by the 

Chairperson or by two Directors. 
Article 27- Annual Meeting 
At the Annual Meeting, the shareholders shall approve the balance 

sheet as well as the profit and loss account and shall decide on the 
appropriation of the net profits. The shareholders further elect the Directors 
and the external auditor, and decide by separate vote on the discharge of the 
Directors. 

Article 28 - Accounting Year 
The accounting year of the Company shall begin on January first and 

shall terminate on December thirty-first of each year. 
Article 29 - Communications to the Shareholders 
The balance sheet, the profit and loss account and the report of the 

auditor shall be sent either by registered mail or by electronic mail to the 
shareholders at the same time as the notice of the Annual Meeting. The 
documents shall also be published on the website of the Company. 

Article 30 - Report of the Board and the Auditor 
At each Annual Meeting, the Board shall report on the Company's 

business and its financial results; the auditor shall report on the balance sheet 
and the profit and loss account. 

Article 31 - Payment of Dividends 
In case of dividend payments following a resolution of the Board or the 

Meeting, the Board shall determine a record date as of which all shareholders 
shall be entitled to such dividend payments. Dividends shall be paid in a 
manner so that the payment on one share of Class B equals 40% (forty percent) 
of the payment of one share of Class A. 
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Interim dividends may be decided and paid out by the Board m 
accordance with the provisions of the law and these articles of association. 

Article 32 - Dissolution 
In the event of dissolution of the Company, the Board shall proceed to 

the liquidation of the Company. 
After payment or discharge of all liabilities, the net proceeds shall be 

distributed to the shares of Classes A and B so that the payment on one share of 
Class B equals 40% (forty percent) of the payment on one share of Class A. 

Article 33 - Election of Domicile 
Each shareholder and Director who has not provided the Company with 

an address where communications may be made to him, is considered to have 
elected domicile at the registered office of the Company. 

Article 34 - Translation of the articles of association 
The articles of association are drawn in French and in English. In case 

of divergence between the French and English texts, the French version shall 
prevail. 

Article 35- Applicable Law 
All questions not specifically covered by the articles of association shall 

be governed by the Law and the law of 24 May 2011 implementing the 
Directive 2007/36 EC of the European Parliament and of the Council of 11 
July 2007 on the exercise of certain rights of shareholders in the shareholders 
meetings of listed companies. 

-POURSTATUTSCOORDONNES -

PS: En cas de divergences entre le texte fran~ais et le texte anglais, la 
version fran~aise prevaudra. 
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