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NOTICE OF MEETING

Combined general meeting

Wednesday 29 April 2015 at 10 a.m.

Salle Calquella — Chemin Rouge Cambre
62231 Coquelles

The agenda and proposed resolutions for the combined general meeting of Groupe Eurotunnel SE
are set out in this document. A single proxy/postal voting form for the combined general meeting
is enclosed with this document.

This is a translation for information only. The original version of this document in French is available
on request from Groupe Eurotunnel, Shareholder Relations Centre BP 69, 62904 Coquelles Cedex
France or by email to info.actionnaires@eurotunnel.com.
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The preliminary notice relating to this general meeting required by Article R. 225-73 of the French Commercial Code was published
in the French Gazette (Bulletin des Annonces Légales Obligatoires) on 20 March 2015. All documents and information relating to this
general meeting are available for inspection by shareholders in accordance with applicable laws and regulations and, in particular, the
information referred to in Article R. 225-73-1 of the French Commercial Code is published on the website www.eurotunnelgroup.com.

It is also possible to access annual publications made in 2014 by Groupe Eurotunnel SE at www.eurotunnelgroup.com such as the
Registration Document (filed with the French financial markets authority on 27 March 2015).

In accordance with French law, the following documents relating to the ordinary and extraordinary general meeting of

Groupe Eurotunnel SE are available on request:
a. Agenda.

T

. 2014 Registration Document.

. Table of results for the last five financial years.

[o N o]

. Reports of the Board of Directors to the general meeting.

]

. Report of the Chairman of the Board on internal controls.
f. Brief summary of the last financial year.
g. Reports of the Statutory Auditors to the general meeting.

h. Proposed resolutions presented by the Board of Directors to
the shareholders of Groupe Eurotunnel SE.

i. Alist of Directors and executive officers as well as the mandate
they hold in other companies.

j.  Proxy/Postal voting form.
k. Document request form.

I. A summary table of delegations granted to the Board of
Directors by the general meeting regarding share capital
increases.

The documents listed at a, f, h k and | are contained in this docu-
ment or, with regards to the document referred to at j, is enclosed
with it for registered shareholders. The documents referred to at
c, d, e, gand i are included in the 2014 Registration Document.

s

FOR MORE INFORMATION

www.eurotunnelgroup.com

~

Shareholder Relations Centre
(local call rate from the UK)
0845 600 6634

Open between 9 a.m. and 12 p.m. and 2:30 p.m. and 5 p.m. (French time) Monday to Friday
shareholder.info@eurotunnel.com

\
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Agenda

(o,

O

BUSINESS OF THE ORDINARY GENERAL MEETING

V V V VYV YV VYV YV Yy

v

Management report of the Board of Directors;

Reports of the Board of Directors to the ordinary general meeting;

Report of the Chairman of the Board of Directors pursuant to Article L. 225-37 of the French Commercial Code;

Reports of the Statutory Auditors on the financial statements for the year ended 31 December 2014;

Consideration and approval of the statutory accounts for the financial year ended 31 December 2014;

Appropriation of the 2014 financial result and setting of the amount and payment date of the dividend;

Consideration and approval of the consolidated accounts for the financial year ended 31 December 2014;

Special report of the statutory auditors on a regulated agreement agreed during a previous financial year;

Authorisation granted to the Board of Directors, for a period of eighteen months, to enable the Company to trade in its own shares;

Advisory opinion on the elements of remuneration owed or attributed for the year ended 31 December 2014 to Mr. Jacques
Gounon: the Chief Executive Officer;

Advisory opinion on the elements of remuneration owed or attributed for the year ended 31 December 2014 to Mr. Emmanuel
Moulin: Deputy Chief Executive Officer.

BUSINESS OF THE EXTRAORDINARY GENERAL MEETING

Report of the Board of Directors to the extraordinary general meeting;
Reports of the Statutory Auditors;

Delegation of authority granted to the Board of Directors for a period of twenty-six months to carry out issue of ordinary shares
or securities convertible into or exchangeable for ordinary shares of the Company or any companies within the Company’s group,
with preemptive rights;

Delegation of authority granted to the Board of Directors for a period of twenty-six months to carry out issue of ordinary shares
or securities convertible into or exchangeable for ordinary shares of the Company or any companies within the Company’s group,
without preemptive right but with a binding priority right;

Delegation of authority granted to the Board of Directors for a period of twenty-six months to carry out allocation of ordinary shares
or securities convertible into or exchangeable for shares up to 10% of the share capital as payment for contributions in kind of
shares of another company or securities exchangeable for or convertible into shares of another company;

Delegation of authority granted to the Board of Directors for a period of twelve months, to carry out allocation of shares free of
charge for the benefit of employees (other than employees on the executive committee);

Creation of the new category of shares convertible into ordinary shares and modification of the company’s bylaws accordingly;

Delegation of authority to be granted to the Board of Directors for a period of twelve months to months to carry out allocation of
preference shares free of charge such preference shares being convertible into new or existing ordinary shares subject to
performance criteria being met, for the benefit of all employees and/or executive and corporate officers, with a waiver of shareholders’
preferential subscription rights, should the ordinary shares having to be issued;

Overall limit on allocation of authorisations with or without shareholders’ preferential subscription rights;

Delegation of authority to be granted to the Board of Directors for a period of twenty-six months, in order to increase the share
capital for the benefit of employees;

Delegation of authority to the Board of Directors for a period of eighteen months, to reduce the share capital by cancellation of
own shares;

Amendment of Article 16 of the bylaws of the Company regarding the number of shares which board members may hold during
the term of their mandate;

Update of the bylaws of the Company amended to reflect changes in legislation and regulations;
Powers to carry out formalities.
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How to exercise your voting rights ?

(e,

Please note
two important dates
to take part
in the general meeting

AND

STEP 1
IN' WHICH MANNER DO YOU WISH TO VOTE?

You wish to attend the meeting
Tick box A

]

Monday 27 April 2015 before noon (CET):
Deadline for receipt of the voting forms by BNP Paribas Securities Services,

Wednesday 29 April 2015 - 10 a.m. (CET):
General meeting of Groupe Eurotunnel SE in Coquelles.
Registration will start at 9 a.m. (CET).

IMPORTANT : avant d’exercer votre choix, veuillez prendre connaissance des instruc

QUELLE QUE SOIT L’OPTION CHOISIE, DATER ET SIGNER AU BAS DU FORMULAIRE

A. H Je désire assister a cette assemblée et demande une carte d’admission. /! wish to attend the shareholder’s mee

YVY

B. D J'utilise le formulaire de vote par correspondance ou par procuration ci-dessous. / | prefer to use the postal votin

OR

You do not wish to attend the meeting
Tick box B

4

3, rue La Boétie, 75008 Paris
483 385 142 R.C.S. Paris
Assemblée Générale Mixte / Combined Ge

29 avril 2015 a 10 h 00 (heure locale) / April 29th, 2015 at 1
Salle Calquella, Chemin Rouge Cambre - 62231

GROUPE EUROTUNNEL S
GROUPE / \
EUROTUNNEL

Société européenne au capital de 220.000.0C

. ‘ D JE VOTE PAR CORRESPONDANCE /| VOTE BY POST DJE [
YOU Wlsh to Vote by post z . Cf. au verso renvoi (2) - See reverse (2) |
5| vexpri h ircissant ésolution. / | hoice by shadi box by luti )
3 . = exprime mon cholx en noircissant une case par resolution. express my choice by shading one box by resolution.
Tick this box 5 PROJETS DE RESOLUTIONS AGREES OU NON PAR L'ORGANE DE DIRECTION HERE
g DRAFT RESOLUTIONS APPROVED OR NOT BY THE BOARD OF DIRECTORS
3 Agréés par I'Organe de Direction. Non agréés
2 g £ Approved by the Board of Directors Not approved.
Tick the box for each resolution = e
] g 1 2 3 4 5 6 7 8 9 10
(ves, no, abstain) gl oW/Yes O O O O O O O O O O o o
gl Non/No O O O O O o O 0O O O o o0
, , o g z
Don'’t forget to give voting instructions for amendments e 15‘1 152 Ei, ﬁ % 5‘3 g 53 E 25(1) (D; E‘ hTTEN
. . - alidatic
or new resolutions tabled at the meeting ------------=-=-=-=-=---- 2l oii/Yee O O O O O O O O O O o o
2| Non/No O O O O O O O O o 0O o O CAUTIO!
The Company being governed by the rules rela- g| Aps/Abs. 251 252 2[33 5 ; 2‘36 2'37 258 259 3Do E E
. . N z
ting to European Companies, abstention counts g Qu/vee O O O O O O O O O O 0D o
N . a on (o]
as such and is not anymore a vote against. @ as/as O O O O O O O O O DO o o
N 31 32 33 34 35 36 37 38 39 40 G H
& oui/Yes O ] o o ] m] [u] O ] m] o o
& Non/No O ] o o ] o [u] O ] m] o ]
S| Abs./Abs. [ O [m] [m] O ] [m} [m} m] m] O O
x 41 42 43 44 45 46 47 48 49 50 J K
0 R 2 oui/ves @O O O O O O O O o O o O
@] Non/No [0 m] m] [m] m] m] m] m] m] m] g g
. . . 8| Abs./Abs. [ o O O O O o o o 0O
You wish to appoint the Chairman I
- {8 si des amendements ou des résolutions nouvelles étaient présentés en assemblée / in case amendments or new resolutions are proposed during the mesting
Of the meetlng as your proxy % - Je donne pouvoir au Président de I'A.G. de voter en mon nom. / | appoint the Chairman of the meeting to vote on my behalf. . D
Tick this bOX & —o T > 2| - Je miabstiens. / 1 abstain from voting . ....... ... ... ... N
Q| - Je donne procuration (cf. au verso renvoi 4) 8 M. ou Mme, Raison Sociale. . . . D
pour voter en mon nom / | appoint (see reverse (4)) Mr or Mrs, Corporate Name... to vote on my behalf
Pour étre prise en considération, toute formule doit parvenir au plus tard : le 27 avril 2015 avant 12 h 00 Date & Signa
0 R In order to be considered, this completed form must be returned at the latest on april 27th, 2015 before 12:00 am
(french time)
You WISh to appOInt a proxy a/to BNP PARIBAS SECURITIES SERVICES, CTS Assemblées, Grands Moulins de Pantin — 93761 PANTIN Cedex ‘k
Tick this box
And complete your proxy ARRnnnnnnnnnnnnnnnnnnnnnnnnnnnnnn

o
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STEP 2

DATE AND
SIGN

Whichever option you pick




Shareholders who wish to take part in the meeting must evidence their ownership of their shares as at the second day
preceding the meeting at midnight (CET) namely Monday 27 April 2015.

A shareholder who has voted by post can no longer opt to vote in any other way. On the day of the meeting, do not forget
to bring a proof of identity, failing which you will not be able to attend the meeting.

Please note that the voting form has been amended. Please read carefully the followings:

tions situées au verso / Before selecting, please see instructions on reverse side.

/ WHICHEVER OPTION IS USED, DATE AND SIGN AT THE BOTTOM OF THE FORM

ting and request an admission card.

g form or the proxy form as specified below.

E CADRE RESERVE / For Company’s use only

0 € Identifiant / Account .
Vote simple
Nominatif single vote
Nombre d’actions Registered Vote double
neral Meeting Number of shares double vote
0:00 a.m (French time)

Coquelles

Porteur
Bearer

Nombre de voix / Number of voting rights

YONNE POUVOIR AU PRESIDENT

F | PR D JE DONNE POUVOIR A : (cf. au verso renvoi (4))
DE L’ASSEMBLEE GENERALE

A ! HEREBY APPOINT (see reverse (4)

BY GIVE MY PROXY TO THE CHAIRMAN
OF THE MEETING

M. ou Mme, Raison Sociale
Mr or Mrs, Corporate Name

cf. au verso renvoi (3) - See reverse (3) Adresse - Address

TION : Pour les titres au porteur, les présentes instructions doivent étre transmises a votre teneur de compte pour
n.

\: If you're voting on bearer securities, the present instructions will only be valid if they are directly registered with your custodian Bank.

Nom, Prénom, Adresse de I'actionnaire (si ces informations figurent déja sur le formulaire, les vérifier et les rectifier éventuellement)
- Surname, first name, address of the shareholder (if this information is already supplied on this form, please verify and correct if necessary)
Cf. au verso renvoi (1) - See reverse (1)

ture

STEP 4
RETURN THE FORM

If you are a registered shareholder:
Return the completed form to BNP PARIBAS SECURITIES
SERVICES in the prepaid envelope provided as soon as
possible and in any event so that it is received by midday
on 27 April 2015 (deadline for receipi).

If you are a bearer shareholder:

Return the completed form as soon as possible to your financial
intermediary (bank or broker) who manages your account.
Your financial intermediary will send the form together with a
participation certificate regarding your holding to BNP Paribas
Securities Services.

Return this form as soon as
possible to ensure you exercise
your right to vote.

Don't wait until the last few days
before the meeting!

STEP3
CHECK YOUR DETAILS

Amend them if necessary

For more detailed information, please read the notice of meeting published in the French Gazette (Bulletin des Annonces Légales
et Obligatoires) and available in the general meeting section of www.eurotunnelgroup.com.
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Presentation of the resolutions

BUSINESS OF THE ORDINARY GENERAL MEETING

() Purpose

The purpose of the first resolution is to approve the
statutory accounts of Groupe Eurotunnel SE for the 2014
financial year, which show a profit of €98,809,363.

Resolution 1 - Consideration and approval
of the statutory accounts for the financial year ended
31 December 2014

The general meeting, acting in accordance with the quorum
and majority conditions applicable to ordinary general meetings,
and having considered the reports of the Board of Directors
and of the Statutory Auditors, approves the annual accounts
of the Company as at 31 December 2014, as presented to the
meeting, which show a profit of €98,809,363 together with the
transactions reflected in those accounts and summarised in
those reports, including non deductible charges (article 39-4 of
the French general tax code) as referred to in the management
report (€54,071).

(>} Purpose

The purpose of the second resolution is to approve the
proposal of the Board of Directors to allocate the profit of
the Company including the distribution of a dividend of
€0.18 per ordinary share with a nominal value of €0.40
comprising the capital of the Company and carrying the
right to such dividend.

This dividend of €0.18 is eligible, where beneficiaries are
individuals resident for tax purposes in France, for the 40%
allowance (in accordance with the second paragraph of
article 158-3 2° of the French Tax Code) except where such
individual had opted for the flat-rate withholding tax of 21%
set out in Article 117 quater of the French Tax Code.

GROUPE EUROTUNNEL / 2014 NOTICE OF MEETING

Resolution 2 — Appropriation of the profit for the
financial year ended 31 December 2014

The general meeting, acting in accordance with the quorum and
majority conditions applicable to ordinary general meetings:

> notes that the statutory accounts for the financial year ended
31 December 2014, as approved pursuant to the first resolution
of this general meeting, show a net profit of €98,809,363;

> resolves, on the recommendation of the board, to appropriate
the whole of this profit to distribute a dividend since the legal
reserve is fully constituted. The general meeting resolves to
distribute a dividend of €99,000,000 representing €0.18 for
each of the 550,000,000 shares comprising the share capital
and with a right to dividend. It will be reduced so as to exclude
own shares held by the Company. For the purposes of this
distribution, the general meeting further resolves to use
€190,637 from the balance of profits carried forward from
prior years:

Net profit for the financial year €98,809,363
Profits carried forward €404,279,175
Legal reserve €22,422,885
Dividend €99,000,000
Balance carried forward €404,088,538

Accordingly, a dividend of €0.18 per ordinary share with a
nominal value of €0.40 comprising the share capital and carrying
the right to receive such dividend will be distributed.

The ex-dividend date for ordinary shares on NYSE Euronext
Paris is 26 May 2015, and the dividend will be paid in cash on
28 May 2015.

If, at the time of payment of the dividend, the Company holds
some of its own ordinary shares, the amount of the dividends
not paid by reason of the ownership of such shares will be
appropriated to the profits carried forward account.



PRESENTATION OF THE RESOLUTIONS

Business of the ordinary general meeting

Shareholders are reminded that in the financial year ended 31 December 2011, the Company distributed a dividend of eight cents of
a euro per ordinary share, that in the financial year ended 31 December 2012, the Company distributed a dividend of twelve cents of
a euro per ordinary share and that in the financial year ended 31 December 2013, the Company distributed a dividend of fifteen cents

of a euro per ordinary share:

Amount distributed Number of shares Dividend per share
Financial year (in euros) @ with a right to dividend © (in euros)
2011
Dividend 44,139,557 551,744,469 0.08
2012
Dividend 66,000,000 550,000,000 0.12
2013
Dividend 82,500,000 550,000,000 0.15

(@) Theoretical values.

(b) Actual number of shares and payment:
> 2011 financial year: €44,104,960.48 for 551,312,006 shares;
> 2012 financial year: €65,188,915.32 for 543,240,961 shares;
> 20138 financial year: €80,886,077.55 for 539,240,517 shares.
The difference results from the number of own shares held.

(>} Purpose

The purpose of the third resolution is to approve the
consolidated accounts of the Group for the 2014 financial
year, which show a net profit of €57,224,677.

Resolution 3 - Consideration and approval
of the consolidated accounts for the financial year
ended 31 December 2014

The general meeting, acting in accordance with the quorum
and majority conditions applicable to ordinary general meetings,
and having considered the reports of the Board of Directors and
of the Statutory Auditors, approves the consolidated accounts
of the Group as at 31 December 2014, as presented to the
meeting, and which show a profit of €567,224,677 together with
the transactions reflected in those accounts and summarised in
those reports.

(>} Purpose

The purpose of resolution four is relating to special report of
the auditors, the acknowledgement of the absence of new
regulared agreement and a regulated agreement agreed in a
previous financial year. As at the date of this general meeting
the appointment of Deputy Chief Executive Officer will be
terminated and the agreement will have no object.

Resolution 4 - Special report of the Statutory Auditors
on the regulated agreement concluded in a previous
financial year

The general meeting, acting in accordance with the quorum
and majority conditions applicable to ordinary general meetings,
and having considered the report of the Board of Directors
and the special report of the Statutory Auditors stating that
no new regulated agreement has been entered into during the
financial year, takes formal note that no new agreement was
concluded during the year and that an agreement, concluded
and authorized previously has continued.

(>} Purpose

With the expiry on 28 October 2015 of the authority granted
by the general meeting of 29 April 2014, the purpose of
the fifth resolution is to confer on the Board of Directors,
with the possibility of sub-delegating this power, the power
to carry out transactions in shares of the Company, at a
maximum purchase price of €15 and up to a maximum
number of shares representing 10% of the total number of
shares of the Company in issue.

Such transactions can be carried out at any time except
at the time of any public offer affecting the share capital of
the Company, subject to the rules of the French financial
markets authority. This authorisation would be granted for
a period of eighteen months and would replace that given
by the general meeting of 29 April 2014.

Resolution 5 - Authorisation granted to the Board
of Directors, for a period of eighteen months,
to allow the Company to trade in its own shares

The general meeting, acting in accordance with the quorum
and majority conditions applicable to ordinary general meetings,
having considered the report of the Board of Directors, and in
accordance (i) with legal provisions in force, in particular those of
EC Regulation 2273/20083 of 22 December 2003 and of Articles
L. 225-209 et seq. of the French Commercial Code, and (i) with
market practices accepted by the French financial markets
authority,

1. authorises the Board of Directors of the Company, for a
period of eighteen months with effect from the date of this
general meeting, to purchase or procure the purchase of
ordinary shares of the Company as provided by the terms of
EC Regulation 2273/2003 of 22 December 2003, by Articles
L. 225-209 et seq. of the French Commercial Code and by the
General Regulations of the French financial markets authority as
well as by the terms of this resolution, and in particular:

- the maximum number of shares purchased pursuant to this
resolution may not exceed 10% of the share capital of the
Company in issue as at the date of this general meeting
(on the understanding that where shares are bought back
to improve liquidity pursuant to a liquidity agreement as
provided below, the number of shares taken into account to
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PRESENTATION OF THE RESOLUTIONS

Business of the ordinary general meeting

calculate the said 10% correspond to the number of shares
purchased less the number of shares sold for the duration
of this authorisation),

the maximum purchase price per share shall not exceed
€15, on the understanding, however, that the Board of
Directors may adjust the aforementioned purchase price in
the case of transactions resulting either in an increase in
the nominal value of the ordinary shares, or in the creation
and allocation of bonus shares, as well as in the case
of a division of the nominal value of ordinary shares or a
consolidation of ordinary shares, or any other transaction
affecting the shareholders funds, in order to take account
of the impact of the transaction on the value of the ordinary
shares,

the maximum amount of the funds used for the purchase
of ordinary shares pursuant to this resolution may not
exceed, on the basis of the number of shares in issue
as at 17 March 2015, €825,000,000 (corresponding to a
maximum number of 55,000,000 ordinary shares at the
maximum unit price of €15, referred to above),

the purchases of ordinary shares by the Company pursuant
to this resolution may not under any circumstances cause
it, directly or indirectly, to hold more than 10% of the shares
comprising the share capital,

the purchase or sale of ordinary shares may take place
at any time except during periods of public tender offers,
under the conditions and subject to the limits, particularly
as to volumes and prices, provided by the legal provisions
in force on the date of the transactions in question, by any
means and in particular on the market or over the counter,
including by way of block purchases and sales, by the use
of derivative financial instruments traded on a regulated
market or over the counter, under the conditions provided
by market authorities and at such times as the Board of
Directors or the person acting on delegation from by the
Board of Directors shall see fit,

ordinary shares purchased and retained by the Company
will be stripped of their voting rights and will not carry the
right to the payment of dividends;

2. resolves that these purchases of ordinary shares may take
place with a view to any appropriation permitted by law or
which may in future be permitted by law, and in particular for the
following purposes:

- to implement market practices accepted by the French
financial markets authority such as (i) the purchase of
shares of the Company to be retained and subsequently
delivered by way of exchange or payment in the context
of any external growth transactions, on the understanding
that the number of shares purchased with a view to their
subsequent delivery in the context of a merger, demerger
or asset transfer transaction may not exceed 5% of
the Company’s capital at the time of the purchase, or
(i) purchase or sale transactions in the context of a liquidity
contract entered into with an investment services provider
in accordance with professional conduct rules issued by the
French association of financial markets (AMAFI) recognised
by the French financial markets authority, and (i) any
market practice that might subsequently be accepted by
the French financial markets authority or by law,

- to put in place and honour obligations and in particular
to deliver shares upon the exercise of rights attached
to negotiable securities convertible into shares of the
Company by any means and whether immediately or in
the future, and to enter into any hedging transactions in
respect of the Company’s obligations (or those of any of its

GROUPE EUROTUNNEL / 2014 NOTICE OF MEETING

subsidiaries) in connection with such negotiable securities,
under the conditions provided by market authorities and
at such times as the Board of Directors or the person
delegated by Board of Directors to act shall see fit,

- to cover the share option schemes granted under the
conditions provided by Articles L. 225-177 et seq. of the
French Commercial Code to employees or corporate
officers of the Company or of companies or economic
interest groupings associated with the Company within
the meaning of regulations in force, and which might
subsequently be authorised,

- to allocate ordinary shares of the Company free of
charge, under the conditions referred to in Articles
L. 225-197-1 et seq. of the French Commercial Code,
to employees or corporate officers of the Company or of
companies or groupings associated with the Company
within the meaning of regulations in force, pursuant to any
subsequent authority,

- to propose that employees acquire shares, in particular
in the context of a Company savings plan, under the
conditions provided by Articles L. 3332-1 et seq. of the
French Employment Code, pursuant to any subsequent
authorisation,

- to transfer or grant ordinary shares, including under an
employee saving plan, including for the purposes of a Share
Incentive Plan in the United Kingdom, including by way of
free matching shares,

- to reduce the capital of the Company pursuant to the
sixteenth resolution (subject to its approval) or any subse-
quent general meeting;

3. confers all necessary powers on the Board of Directors,
including the power to sub-delegate under the conditions
provided by law, to implement this share buyback programme,
determineitsterms, carry out as the case may be any adjustments
relating to transactions affecting the capital or shareholders
funds of the Company, to place any stock market orders, enter
into any agreements, in particular relating to the maintenance of
a register of sales and purchases of shares, draw up and amend
any documents, and in particular prospectuses, carry out
any formalities, including the allocation and reallocation of the
ordinary shares purchased for the various intended purposes,
make any declarations to the French financial markets authority
and any other bodies, and in general, do whatever is necessary;

4. notes that the Board of Directors will inform the general
meeting every year of transactions carried out in the context
of this resolution, in accordance with the legal and regulatory
provisions in force at the time in question;

5. resolves that the Board of Directors may sub-delegate the
powers required to carry out the transactions contemplated
by this resolution, in accordance with applicable legal and
regulatory provisions;

6. notesthatthisresolution cancels and replaces the authorisation
adopted by the fifth resolution of the ordinary general meeting
of 29 April 2014. It is valid for a period of eighteen months with
effect from the date of this general meeting.



() Purpose

The purpose of the sixth and the seventh resolutions is
the consultative vote of shareholders, in accordance with
the French Afep/Medef code of June 2013 on the elements
of the remuneration owed or attributed for the year ended
31 December 2014 for executive officers.

Resolution 6 — Advisory opinion on the elements of
remuneration owed or attributed for the year ended
31 December 2014 to Mr. Jacques Gounon, Chairman
and Chief Executive Officer

The general meeting, consulted in accordance with the
recommendation of the Article 24.3 of the French Afep/Medef
code of corporate governance of June 2013, which establishes
the reference code of Groupe Eurotunnel SE in accordance
with the Article L. 225-37 of the French Commercial Code,
acting in accordance with the quorum and majority conditions
applicable to ordinary general meetings and having considered
the report of the Board of Directors relating to remuneration of
the Chief Executive Officers, express a favourable opinion on
the elements of the remuneration owed or attributed for the year

PRESENTATION OF THE RESOLUTIONS

Business of the extraordinary general meeting

ended 31 December 2014 to Mr. Jacques Gounon, Chairman
and Chief Executive Officer, such as the elements are presented
in Groupe Eurotunnel SE's 2014 Registration Document and as
summarised herein.

Resolution 7 — Advisory opinion on the elements of
remuneration owed or attributed for the year ended
31 December 2014 to Mr. Emmanuel Moulin, Deputy
Chief Executive Officer

The general meeting, consulted in accordance with the
recommendation of the Article 24.3 of the French Afep/Medef
code of corporate governance of June 2013, which establishes
the reference code of Groupe Eurotunnel SE in accordance
with the Article L. 225-37 of the French Commercial Code,
acting in accordance with the quorum and majority conditions
applicable to ordinary general meetings and having considered
the report of the Board of Directors relating to remuneration of
the Chief Executive Officers, express a favourable opinion on
the elements of the remuneration owed or attributed for the year
ended 31 December 2014 to Mr. Emmanuel Moulin, Deputy
Chief Executive Officer, such as the elements are presented in
Groupe Eurotunnel SE’s 2014 Registration Document and as
summarised herein.

BUSINESS OF THE EXTRAORDINARY GENERAL MEETING

() Purpose

The general meeting of 15 May 2013 approved various
financial authorisations that are due to expire. The summary
chart regarding those financial authorisations are shown on
page 24. It is proposed to renew them.

Resolution eight relates to an authorisation for a share
capital issue with preemptive rights (shareholders’ preferen-
tial subscription rights maintained).

This resolution proposes to renew the delegation of
authority granted to the Board of Directors for a period of
twenty-six months from the date of the meeting, to carry
out issue of ordinary shares or any securities convertible
into or exchangeable for shares of the Company, with
shareholders’ preferential subscription rights maintained.

Subscription rights maintained may be performed up to
an overall nominal ceiling of €110 million, which does not
represent more than 50% of share capital on 17 March 2015.

Any capital share increase that is decided upon under this
resolution shall be deducted from the overall limit of capital
share increase established in the fourteenth resolution.
Such issues could not take place during period of public
offers for the shares of the Company.

Resolution 8 - Renewal of the delegation of authority
granted to the Board of Directors for a period of
twenty-six months to carry out allocation of ordinary
shares or securities convertible into or exchangeable
for ordinary shares of the Company or any companies
within the Company’s Group, with preemptive rights
(shareholders’ preferential subscription rights
maintained)

The general meeting, acting in accordance with the quorum and
majority conditions applicable to extraordinary general meetings
and in accordance with the provisions of Articles L. 225-129,
L.225-129-2, .. 225-132, L. 228-91, L. 228-92 and L. 228-93 of
the French Commercial Code, after having noted that the share
capital of the Company was fully paid-up and having considered
the report of the Board of Directors and the special report of the
Statutory Auditors, in accordance with the provisions of Article
L. 228-92 of the French Commercial Code:

1. delegates to the Board of Directors, with authority to
sub-delegate under legal terms and conditions, for a period
of twenty-six months with effect from the date of this general
meeting, its authority to decide, at such times and in the
proportion it shall determine, in France or abroad, to issue,
whether free or charge or as reward, with preemptive rights
(shareholders’ preferential subscription rights maintained):

(i) ordinary shares of the Company (preference shares

excluded),

(ii) securities by any means, immediately or in the future,

convertible into or exchangeable for ordinary shares or any

securities within the scope of authority of the extraordinary

general meeting, including by way of free warrants, and
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(iii) securities by any means, immediately or in the future,
convertible into or exchangeable for ordinary shares or any
securities within the scope of authority of the extraordinary
general meeting, including by way of free warrants of a
company of which the Company owns directly or indirectly
more than half of the share capital (a Subsidiary), provided
that such issues have been authorised by the extraordinary
general meeting of the relevant Subsidiary, the subscription
of which may be conducted in cash, or through offsetting
of receivables;

2. resolves that any preference shares or any securities
convertible into preference shares are excluded;

3. resolves that the ceiling of the nominal amount of share
capital increase of the Company, immediate or term, resulting
from all the issues performed under this delegation is fixed at
€110 million, namely 50% of the share capital of the Company
as at 17 March 2015, with it being specified that that sum is
deducted from the overall ceiling stated in resolution fourteen
of this general meeting and that it does not include the nominal
value of the shares of the Company to be allocated, where
applicable, under the adjustments made in accordance with
the law and the applicable contractual stipulations, to protect
the holders of rights attached to securities convertible into or
exchangeable for shares of the Company;

4. resolves that the securities convertible into or exchangeable
for ordinary shares of the Company or to a Subsidiary issued in
this way may consist of debt securities or be associated with
the issue of those securities, or allow their issue as intermediate
securities. Debt securities issued under this delegation may take
the form of subordinated securities or not, of fixed term or not.
The nominal amount of debt securities issued may not exceed
€ 900 million or the exchange value of this amount in any other
currency on the date of the allocation decision, with it being
specified that (i) the amount does not include the redemption
premiums above par, if relevant, (i) that this amount applies to
all debt securities that may be allocated under the eight and
ninth resolutions of this general meeting, (iii) but that this amount
is separate and distinct from the amount of the debt securities
for which the allocation is decided or authorized by the Board of
Directors pursuant to Article L. 228-40 of the French Commercial
Code. The term of borrowings other than those represented
by indefinite term securities may not exceed fifteen years.
Borrowings may carry fixed or variable interest rate or within the
limits established by law, with capitalization, and may be subject
to the granting of guarantees or securities, of repayment, with
or without premium, or depreciation; the securities may also be
repurchased on the stock market or through a purchase offer or
exchange by the Company;

5. within the framework of this delegation of authority:

a) notes that shareholders have, in proportion to the
amount of shares they hold, preferential subscription rights
for ordinary shares and securities allocated under this
resolution. The Board of Directors may grant shareholders
a subscription right on a reducible basis to ordinary shares
or securities issued, to be exercised in proportion to their
subscription rights and within the limit of their requests,
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b) notes that if the irreducible subscriptions and, where
relevant, reducible subscriptions have not absorbed the
entire issues, the Board of Directors may in the order it
determines use the powers stated below or some of
them: (j) limit the allocation to the amount of subscriptions
received, provided that it reaches at least three quarters
of the decided allocation, (i) freely distribute all or part of
the unsubscribed securities, or (i) offer all or part of the
unsubscribed shares, on the French market, internationally
or abroad;

6. notes that this delegation brings with it, in accordance with the
provisions of Article L. 225-132 of the French Commercial Code,
the waiver by shareholders of their preferential subscription right
to ordinary shares of the Company to which the securities issued
on the basis of this delegation may give right, to the benefit of
the holders of the securities issued under this resolution;

7. resolves that warrants for shares of the Company may be
issued by means of subscription offer, but also by free allocation
to existing shareholders, and that in the event of free allocation
of warrants, the Board of Directors shall be entitled to decide
that the fractional allocation rights shall not be negotiable nor
transferable and that the corresponding securities shall be sold;

8. that the Board of Directors shall determine the characteristics,
amount and terms of any issue carried out on the basis of
this delegation and the securities issued. In particular, it shall
determine the category of securities issued and shall fix, given
the information contained in its report, their subscription price,
with or without premium, the methods of their payment, their
dividend eligibility date may be retroactive, the methods by
which the securities issued give access to ordinary shares of
the Company or a Subsidiary and, concerning debt securities,
their level of subordination. The Board of Directors shall have the
authority to decide to charge the expenses of the allocations to
the amount of the premiums relating thereto, and to deduct from
this amount the sums necessary to increase the legal reserve to
one tenth of the new share capital after each increase;

9. resolves that the Board may, where necessary, suspend the
exercise of rights attached to securities giving access, directly or
indirectly, immediately or in the future, to the share capital of the
Company, during a maximum period of three months and shall
take any useful measure to make adjustments in accordance
with the legislation or regulations in force and, where relevant,
the applicable contractual stipulations, to protect the holders of
rights attached to securities giving access to ordinary shares of
the Company;

10. resolves that the Board of Directors shall have, in accordance
with the provisions of Article L. 225-129-2 of the French
Commercial Code, all powers to implement this resolution,
including by entering into any agreement for this purpose,
especially for the successful completion of any issue, and on
One or more occasions, in such amounts and at the times it sees
in France or, where applicable, abroad or on the international
market, aforementioned issues—and to stay there—to record
completion and to amend the by-laws, as well as carry out
all formalities and declarations and request all authorisations
that may be necessary to the achievement and the successful
completion of these issues;



11. authorises the Board of Directors, subject to the limitations
that it shall establish in advance, to subdelegate to the Chief
Executive Officer or, with his agreement, to one or more Deputy
Chief Executive Officers, the competence conferred on it
pursuant to this resolution;

12. notes the fact that, in the event that the Board of Directors
should use this delegation of competence, it will report to the
ordinary general meeting following such use in accordance with
the legal and regulatory provisions in force at the relevant time,
and in particular those of Article L. 225-129-5 of the French
Commercial Code;

13. notes that this resolution cancels and replaces the
authorisation adopted by the eleventh resolution of the
extraordinary general meeting of 15 May 2013. It is valid for a
period of twenty-six months with effect from the date of this
general meeting;

14. the Board of Directors may not, without prior authorization
by the general meeting make use of this delegation of authority
from the date upon which a third party files a public offer for the
shares of the Company until the end of the offer period.

(>} Purpose

Resolution nine relates to an authorisation for a share
capital increase within the limit of €44 million, the equivalent
of 20% of share capital, without pre-emptive rights, but with
a binding “priority right” of at least five days, for a maximum
of €44 million which, on 17 March 2015, does not represent
more than 20% of the nominal share capital.

The ninth resolution proposes renewal of the delegation of
authority granted to the Board of Directors, for a period of
twenty-six months from the date of the meeting, to decide
to issue ordinary shares or securities convertible into or
exchangeable for ordinary shares of the Company or any
companies within the Company’s Group for the benefit of
the shareholders, without preemptive rights (shareholders’
preferential subscription rights removed), but with a
mandatory priority right.

Any share capital increase decided under this resolution
shall be charged to the overall share capital increase ceiling
authorised by this meeting under resolution fourteen. Such
issues could not take place during period of public tender
offers for the shares of the Company.

Resolution 9 - Renewal of the delegation of authority
granted to the Board of Directors for a period of
twenty-six months to carry out issue of ordinary
shares or securities convertible into or exchangeable
for ordinary shares of the Company or any companies
within the Company’s Group, without preemptive
rights (shareholders’ preferential subscription rights
removed), but with a mandatory priority right

The general meeting, acting in accordance with the quorum
and majority conditions applicable to extraordinary general
meetings and in accordance with legal provisions in force,
and in particular those of Articles L. 225-129-2, L. 225-135,
L. 225-136, L. 228-91, L. 228-92 and L. 228-93 of the French
Commercial Code, having noted that the share capital of the
Company is fully paid-up, and having considered the report of
the Board of Directors and the special report of the Statutory
Auditors in accordance with the provisions of Articles L. 228-92
and L. 225-135 of the French Commercial Code:

PRESENTATION OF THE RESOLUTIONS

Business of the extraordinary general meeting

1. delegates to the Board of Directors, for a period of twenty-six
months with effect from the date of this general meeting,
authority to decide, in the proportion and at such times as it
shall determine, to issue in France or abroad, with shareholders’
preferential subscription rights removed:

(i) ordinary shares of the Company (preference shares
excluded),

(i) securities convertible into or exchangeable for ordinary
shares or any securities within the scope of authority of the
extraordinary general meeting, and

(iii) securities convertible into or exchangeable for ordinary
shares or any securities within the scope of authority of the
extraordinary general meeting, of a company of which the
Company owns directly or indirectly more than half of the
share capital (a Subsidiary), by any means, immediately or
in the future, provided that such issues have been autho-
rised by the extraordinary general meeting of the relevant
Subsidiary, the subscription of which may be conducted in
cash, or in compensation of debt securities;

2. resolves that any preference shares or any securities convertible
into preference shares are excluded;

3. resolves that the ceiling of the nominal amount of capital share
increase of the Company, immediate or in the future, resulting
from all the issues performed under this delegation is fixed at
the nominal amount of €44 million, so as not exceeding 20% of
the share capital on 17 March 2015, with it being specified that
that sum is deducted from the overall ceiling stated in resolution
fourteen of this general meeting and that it does not include the
nominal value of the shares of the Company to be allocated,
where applicable, under the adjustments made in accordance
with the law or regulations in force and, where relevant, the
applicable contractual stipulations, to protect the holders of
rights attached to securities giving access to shares of the
Company;

4. resolves that the securities convertible into or exchangeable
for ordinary shares of the Company or to a Subsidiary allocated in
this way may consist of debt securities or be associated with the
allocation of those securities, or allow their issue as intermediate
securities. Debt securities issued under this delegation may take
the form of subordinated securities or not, of fixed term or not.
The nominal amount of debt securities issued may not exceed
€900 million or the exchange value of this amount in any other
currency at the date of the allocation decision, with it being
specified that (i) the amount does not include the redemption
premiums above par, if relevant, (i) that this amount applies to
all debt securities that may be allocated under the eighth and
ninth resolutions of this general meeting, (i) but that this amount
is separate and distinct from the amount of the debt securities
for which the allocation is decided or authorised by the Board of
Directors pursuant to Article L. 228-40 of the French Commercial
Code. The term of borrowings other than those represented
by indefinite term securities may not exceed fifteen years.
Borrowings may carry fixed or variable interest rate or within the
limits established by law, with capitalisation, and are subject to
the granting of guarantees or securities, of repayment, with or
without premium, or depreciation; the securities may also be
repurchased on the stock market or through a purchase offer or
exchange by the Company;
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5. resolves to the remove the shareholders’ preferential
subscription right to ordinary shares and the securities likely to
be allocated under this resolution;

6. resolves that the Board of Directors shall introduce to the
benefit of the shareholders an irreducible or reducible priority
right and for a minimum of five days, to subscribe ordinary shares
or securities, for which it will fix, under the legal conditions, the
terms and methods of exercising the right, without giving rise
to the creation of negotiable rights. Any securities that remain
unsubscribed under this right may be included in a public
placement in France or abroad, or on the international market;

7. notes the fact that if the subscriptions, including, where
relevant, those of shareholders, have not absorbed the entire
issue, the Board of Directors may (i) limit the allocation to the
amount of subscriptions received, provided that it reaches at
least three quarters of the decided allocation, (i) freely distribute
all or part of the unsubscribed securities, or (i) offer all or part of
the unsubscribed shares, on the French market, internationally
or abroad;

8. notes that this delegation brings with it, in accordance with the
provisions of Article L. 225-132 of the French Commercial Code,
the waiver by shareholders of their preferential subscription right
to ordinary shares of the Company to which the securities issued
on the basis of this delegation may give right, to the benefit of
the holders of the securities issued under this resolution;

9. resolves that the Board of Directors shall determine the
characteristics, amount and methods of any allocation
conducted on the basis of this regulation and the securities
allocated. In particular, it shall determine the category of
securities issued and shall fix, given the information contained in
its report, their subscription price, with or without premium, their
dividend eligibility date which may be retroactive, and, where
relevant, the term, or the methods by which the securities issued
give access to ordinary shares, with it being specified that:

a) the issue price of the ordinary shares shall be at least
the minimum amount provided by the laws and regulations
in force at the time of use of this delegation, after correc-
tion, if any, of this amount to account for the difference in
dividend date,

b) the issue price of securities shall be such that the
amount received immediately by the Company or, in the
case of allocation of securities giving access to shares
of a Subsidiary, by said Subsidiary, plus, if applicable,
that which is likely to be received subsequently by the
Company or said Subsidiary, as the case may be, for each
share allocated as a result of the allocation of these secu-
rities, at least equal to the amount referred to in paragraph
“a)” above, after correction, if any, of this amount to take
account for the difference in dividend eligibility date;

10. the Board of Directors shall have the authority to decide
to charge the expenses of the issues to the amount of the
premiums relating thereto, and to deduct from this amount the
sums necessary to increase the legal reserve to one tenth of the
new share capital after each increase;
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11. resolves that the Board of Directors shall have, in accordance
with the provisions of Article L. 225-129-2 of the French
Commercial Code, all powers to implement this resolution,
including by entering into any agreement for this purpose,
especially for the successful completion of any issue, and on
one or more occasions, in the proportion and at such times
as it shall determine, in France or, where applicable, abroad
or on the international market, aforementioned issues—and to
stay there—to record completion and to make consequential
amendments to the bylaws, as well as carry out all formalities
and declarations, and request any authorizations that may be
necessary for performing such issues and for their successful
completion;

12. authorises the Board of Directors, subject to the limitations
that it shall establish in advance, to subdelegate to the Chief
Executive Officer or, with his agreement, to one or more Deputy
Chief Executive Officers, the authority conferred on it pursuant
to this resolution;

13. notes the fact that, in the event that the Board of Directors
should use this delegation of authority, it will report to the
ordinary general meeting following such use in accordance with
the legal and regulatory provisions in force at the relevant time,
and in particular those of Article L. 225-129-5 of the French
Commercial Code;

14. notes that this resolution cancels and replaces the
authorisation adopted by the twelfth resolution of the
extraordinary general meeting of 15 May 2013. It is valid for a
period of twenty-six months with effect from the date of this
general meeting;

15. the Board of Directors may not, without prior authorisation
by the general meeting make use of this delegation of authority
from the date upon which a third party files a public offer for the
shares of the Company until the end of the offer period.

() Purpose

Resolution ten relates to the authority to issue ordinary
shares or securities convertible into or exchangeable for
shares in consideration for contributions in kind of shares or
equity securities. Any share capital increase decided under
this resolution shall be charged to the overall share capital
increase ceiling authorised by this meeting under resolution
fourteenth. Such issues could not take place during
period of public offers for the shares of the Company

Resolution 10 - Delegation of authority granted to

the Board of Directors for a period of twenty-six months
to issue ordinary shares or securities convertible into
or exchangeable for shares up to 10% of the share
capital as payment for contributions in kind of shares
of another company or equity securities of another
company

The general meeting, acting in accordance with the quorum
and majority conditions applicable to extraordinary sharehol-
ders’ meetings and having considered the Board of Directors’
Report and the Statutory Auditors’ special report, in accordance
with the provisions of Article L. 225-129 et seq. of the French
Commercial Code, in particular Article L. 225-147 thereof:



1. authorises the Board of Directors, with the power to
sub-delegate as permitted by law, to carry out a capital increase,
in one or several steps, subject to a limit of the nominal amount
of €22 million, so as no exceeding 10% of the share capital at
the date of the issuance (provided further that the par value
amount of any capital increases made pursuant to this resolution
will be deducted from the sub- limit of €44 million set in the
fourteenth resolution), to issue ordinary shares or securities
convertible into or exchangeable for shares in consideration for
in-kind contributions of shares of another company or securities
convertible into or exchangeable for shares of another company,
provided Article L. 225-148 of the French Commercial Code
does not apply, by way of issuance, on one or more occasions,
of ordinary shares (excluding preferential shares) or securities
convertible into or exchangeable for shares of the Company;

2. decides that the Board of Directors shall have full authority,
with the power to sub-delegate as permitted by law, to
implement this authorisation, in particular for the purposes of:

- deciding to increase the capital and determining the
securities to be issued,
- determining which securities are to be contributed,
approving the valuation of the contribution, determining
the terms and conditions of issuance of the securities to
be issued and the amount of any required cash payment,
approving specific rights to be granted and reducing,
subject to the consent of the contributors, the value of the
contributions to be made or the consideration payable in
respect of any specific rights granted,
determining the nature and characteristics of the securities
to be issued and determining the terms and conditions
pursuant to which the rights of holders of securities
convertible into or exchangeable for shares of the Company
will be protected, if necessary,
atits sole initiative, charging the costs incurred in connection
with the capital increase to the proceeds thereof and
deducting from such proceeds any amount necessary to
increase the legal reserve,
- acknowledging the completion of each capital increase and
amending the bylaws accordingly,
generally, take any steps, and carry out any formalities
required to ensure the successful completion of the
contemplated issuances, the listing and the financial
services to be provided in connection with the securities
issued pursuant to this authorization and the exercise of all
rights attached thereto;

3. noted that the authorisation granted therein is valid for a
period of twenty-six months;

4. notes the fact that, in the event that the Board of Directors
should use this delegation of authority, it will report to the
ordinary general meeting following such use in accordance with
the legal and regulatory provisions in force at the relevant time;

5. the Board of Directors may not, without prior authorization
by the general meeting make use of this delegation of authority
from the date upon which a third party files a public offer for the
shares of the Company until the end of the offer period.

PRESENTATION OF THE RESOLUTIONS

Business of the extraordinary general meeting

(>} Purpose

Resolution eleven is linked to resolutions twelve and
thirteen. As a matter of partnership governance, and in
order to take into account the interests of all stakeholders,
these three resolutions seek to create a scheme to
associate employees and managers with the performance
of the Company, with the double objective of matching
the interests of employees and managers and those of
shareholders, and maximising shareholder value.

The first part of this scheme is designed to involve non-man-
agerial employees in the development of the Company.
The role of such employees is key in the value creation pro-
cess: the purpose of resolution eleven is to allocate free
shares to employees: resolution eleven seeks to authorise
the Board of Directors, for a period of 12 months, to grant
employees existing shares held on the buyback programme.
This is a collective plan to the benefit of all employees of the
Company and of all the Group’s French or British subsidi-
aries, with the exception of executive officers or employees
who are members of the Executive Committee.

The plan will allocate 150 free ordinary shares to each
employee (other than employees on the executive
committee) with no performance criteria. On a theoretical
basis of 4,200 employees, this would represent 0.11% of
the share capital.

Resolution 11 - Delegation of authority granted

to the Board of Directors for a period of twelve
months to carry out allocation of shares free

of charge for the benefit of all employees of the
Company (other than senior executive employees)

The general meeting, acting in accordance with the quorum and
majority conditions applicable to extraordinary general meetings,
having considered: the report of the Board of Directors and the
special report of the Statutory Auditors and deciding in accor-
dance with the provisions of Articles L. 225-197-1 et seq. of the
French Commercial Code:

> authorises the Board of Directors, on one or more occasions,
to make bonus allocations of ordinary shares of the Company,
which will be existing shares of the Company acquired by the
Company under the conditions provided by legal provisions
in force for the benefit of each employee excluding senior
executive employees who are members of the executive
committee of the Company and companies affiliated thereto
within the meaning of Article L. 225-197-2 of the French
Commercial Code, including companies or entities located
abroad, and executive officers of the Company as referred to
in Article L. 225-197-1-11 of the French Commercial Code who
have waived any entitliement;

> resolves that the Board of Directors will allocate the same
number of bonus shares to each of the beneficiaries referred
to above;

> resolves that the total number of shares with a nominal value
of €0.40 each, allocated free of charge pursuant to this
authorisation may not exceed 630,000 ordinary shares,
representing 0.11% of the capital as at 17 March 2015; in any
event, the total number of shares allocated free of charge
pursuant to this authorisation and, as the case may be, the
thirteenth resolution, may not exceed 10% of the share capital
of the Company as at the date of the decision of the Board
of Directors to allocate them;
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> resolves, in respect of the bonus allocation of shares to
beneficiaries who are resident for tax purposes in France:

(i) to fix the minimum duration of the vesting period at the
end of which the said shares are definitively transferred to
the beneficiaries, at two years with effect from the date
on which the allocation rights are granted by the Board of
Directors. In the event of the disability of the beneficiary
according to the second or third categories provided for
by Article L. 341-4 of the French social security code,
the shares will be definitively allocated to them before the
expiry of the acquisition period,

(ii) to fix the minimum duration of the compulsory retention
period for the shares by the beneficiaries at two years with
effect from the date of their definitive acquisition. However,
the shares will be freely transferable in the event of the
disability of the beneficiary according to the second or third
categories provided for by Article L. 341-4 of the French
social security code;

> resolves, in respect of the bonus allocation of shares to
beneficiaries who are not resident for tax purposes in France:

(i) to fix the minimum duration of the vesting period at the
end of which these shares will be definitively transferred by
the beneficiaries, at four years with effect from the date on
which these rights are granted by the Board of Directors.
In the event of the invalidity of the beneficiary according
to the second or third categories provided for by Article
L. 341-4 of the French social security code, the shares will
be definitively allocated to them before the expiry of the
acquisition period,

(i) to cancel the compulsory period of retention of the
shares by their beneficiaries.

The general meeting grants all necessary powers to the Board
of Directors, within the limits set out above, to implement this
authority, and in particular:

> for the purpose of the allocation of existing shares, to arrange
for the Company to buy its own shares in the context of legal
provisions in force, within the limits of the number of shares
allocated;

> to fix the dates on which the bonus allocations of shares will
take place, subject to the legal conditions and limits;

> to determine the identity of the beneficiaries and the number
of ordinary shares allocated to each of them;

> to determine the definitive duration of the acquisition period
at the end of which the shares will be transferred to the
beneficiaries and, if necessary, of the retention period of the
shares thus allocated, within the limitations set out above;

> to adjust, as the case may be, the number of shares allocated
free of charge, so as to preserve the rights of beneficiaries,
where financial transactions are carried out on the capital of
the Company during the acquisition period, on the
understanding that the new shares allocated free of charge
will be deemed to be allocated on the same day as the shares
originally allocated;

> to suspend temporarily the rights in the event of financial
transactions;

> to declare the definitive allocation dates and if necessary, the
dates from which the shares may be transferred, in accordance
with legal restrictions;
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> to make any amendment that may be required, as the case
may be, as a result of compulsory rule imposed on the
beneficiaries or on the Company.

The Board of Directors will inform the ordinary general meeting
every year of the transactions carried out and allocations made
under this resolution in accordance with Article L. 225-197-4 of
the French Commercial Code.

This authorisation is given, for a period of twelve (12) months
with effect from the date of this meeting.

() Purpose

Resolution twelve and resolution thirteen seek to
implement a long-term incentive programme for the benefit
of executive employees of the Group and executive officers
of Groupe Eurotunnel SE.

With a view to establish incentives for the creation of
share-holder value, the plan incentivises executive officers,
managers and employees of the Group who can influence
the development of the Company through their initiatives,
to make the greatest possible contribution to the Group’s
SucCcess.

A proposal has been tabled to create a new category of
shares that can be converted into ordinary shares after
four years if stringent performance criteria have been
met. The beneficiaries of this plan will only be paid the
variable portion of their remuneration in ordinary shares
after a period of several years (four years), and payment
will depend on financial performances (EBITDA), stock
market performances (DJ Infrastructure Index) and CSR
performance (composed index) of Groupe Eurotunnel SE
for four years.

The purpose of resolution twelve is to create these
preference shares that may be converted into ordinary
shares, and the purpose of resolution thirteen is to issue
authorisation to allocate the shares.

Resolution 12 - Long-term incentive programme for
executive employees and executive officers: creation
of preference shares convertible into ordinary shares
after a period of four years, subject to performance
criteria

Subject to the condition precedent of approval of resolution
thirteen, the general meeting, in accordance with quorum
and majority conditions applicable to extraordinary general
meetings, having considered the report of the Board of Directors
and the special report of the Auditors and the Auditor specifically
appointed by the court to assess any potential benefits:

1. resolves to create a new category of shares, namely
preference shares, governed by Articles L. 228-11 et seq. of the
Commercial Code, the characteristics of which and procedures
for conversion into ordinary shares are as follows:

- the preference shares constitute a new class of shares;
admission for trading on the Euronext Paris securities
market will not be sought,

- the preference shares will have a nominal value of one euro
cent,



- after a period of four years, the preference shares will
either be (i) converted into ordinary shares at a maximum
Conversion Ratio of a maximum of 500 ordinary new or
existing shares per preference share (the “Conversion
Ratio”), if the performance criteria stipulated below have
been exceeded and outperform the maximum, totally or
partially or, (i) if the performance criteria have not been met,
purchased by the Company at their nominal value for the
purposes of cancellation,

the preference shares will not grant any voting rights at
general meetings; however, the holders of preference
shares will be entitled to attend a special meeting in
accordance with the provisions of Article L. 225-99 of the
Commercial Code and in the Company’s bylaws, in the
event of any amendments to the rights attached to this
category of shares,

- each preference share will have distribution rights equal to
one five thousandth of distribution rights and, in the event
of dissolution of the Company, rights to the proceeds of
liquidation in proportion to the nominal amount represented
in share capital,

the preference shares will have no preferential subscription
rights for rights issue or operations with rights to ordinary
shares; the Conversion Ratio, however, will be adjusted
to maintain the rights of holders, in accordance with the
legal, regulatory and contractual conditions, as stated in
Article 38 of the Company’s bylaws, as amended by this
resolution and the plan rules of grant of free preference
shares;

2. resolves that the issue of preference shares may only be
decided as free share allocations to employees of the Company
and/or of companies or groups directly or indirectly related to it,
pursuant to the provisions of Articles L. 225-197-1 et seq. of the
Commercial Code and/or corporate officers of the Company;

3. resolves that the issue of preference shares entails accordingly
a waiver of shareholder pre-emptive rights to the said preference
shares;

4. resolves that preference shares will be converted into ordinary
shares, depending on the increase in value of the Company over
a four year period, as determined on the basis of the following
criteria:

- long term economical performance the Group consolidated
EBITDA for 2015, 2016, 2017, and 2018 (70%),

- performance of GET ordinary shares on a long term
basis as compared with the performance of Dow Jones
Infrastructure Index — dividend included — for 2015, 2016,
2017, and 2018 (20%), and

- CSR performance (composed index) for 2015, 2016, 2017,
and 2018 (10%).

The performance conditions shall be achieved if the means of:

- average percentage of the over performance of the EBITDA
achieved for 2015, 2016, 2017 and 2018, as compared
with the objectives announced to the market for 2015,
2016, 2017 and 2018 (70%),

- average percentage of GET ordinary share (with dividend)
performance as compared with Dow Jones Infrastructure
Index in 2015, 2016, 2017 and 2018 (20%), and

- average rate of over performance of the composed CSR
index for 2015, 2016, 2017 and 2018 (10%).
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The number of ordinary shares to be granted upon
conversion shall be limited at a maximum of 500 ordinary
shares per preference share when the objective has been
115% (“Maximum Ratio”) achieved. The Conversion Ratio
will progress by steps so that the percentage of ordinary
shares to be granted on the Conversion Date will depend
on the degree of achievement of the target (on the basis of
500 ordinary shares if the target is achieved at 115%), and
no preference shares will be converted into ordinary shares in
the event of any percentage achievement below 100% of the
target objective.

The conversion shall take place after a period of four years
from the date of allocation of the preference shares by the
Company’s Board of Directors (the “Conversion Date”),
with no prior request made to holders of the shares if the
performance condition is met.

When the total number of ordinary shares to be received by
a holder of preference shares on the basis of the Conversion
Ratio is not a whole number, the shareholder will receive the
whole number of ordinary shares immediately below.

All preference shares so converted will be definitively
assimilated to the ordinary shares in issue from the Conversion
Date, and will vest dividend right.

Where appropriate the Board of Directors will acknowledge
the number of new ordinary shares arising from the conversion
of preference shares or the number of existing ordinary
shares allocated upon exercise, and will amend the bylaws
accordingly;

5. as preference shares may only be issued as free share
allocations to employees of the Company and/or of companies
or groups directly or indirectly related to it, pursuant to the
provisions of Articles L. 225-197-1 et seq. of the Commercial
Code and/or corporate officers of the Company, the Conversion
Date will be directly related to the periods of acquisition or
conservation, as applicable, that are stipulated in the free share
allocation plan, as follows:

- for beneficiaries who are resident in France for tax purposes,
preference shares cannot be converted before the end of
the conservation period of two years stipulated in the free
share allocation plan, i.e. after a minimum period of four
years from the free allocation of preference shares, and

- for beneficiaries who are not resident in France for tax
purposes, preference shares will be converted after the
period of four years stipulated in the free share allocation
plan, i.e. after a minimum period of four years from the free
allocation of preference shares.

As an exception to the foregoing, the allocation process may
be take place prior to the end of the share conservation period
in the following cases:

- disability of the beneficiary classified in the second and third
categories stipulated in Article L. 341-4 of the French Social
Security Code or similar provision under another law, at the
request of the beneficiary, and

- death of the beneficiary, at the request of the beneficiary’s
claimants within six months of the death of the beneficiary,
provided they have issued an express request to the
Company and attached a notary deed attesting to the rules
of distribution among them;

6. notes that the conversion of preference shares into ordinary
shares, in the case of shares to be issued and not existing
shares held within the buyback programme, entails a waiver by
shareholders of their preferential subscription rights for the new
ordinary shares to be issued upon conversion.
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In all circumstances, conversion into ordinary shares cannot
take place between publication in the French Journal of Legal
and Regulatory Notices (“BALO”) of a notice convening any
general meeting and the date of the general meeting; if this
is the case, the Conversion Date will be postponed until after
the general meeting;

7. resolves that if the number of ordinary shares to which
conversion of preference shares would grant entitlement is
equal to zero in accordance with the conversion terms and
conditions, the Company may buyback these preference shares
for the purposes of cancellation;

8. resolves that, following the issuance of preference shares, the
share capital of the Company will be divided into three classes of
shares, ordinary shares (known as A Shares), preference shares
the issue of which has been authorised in 2014 (B Shares) and
preference shares the issue of which has been authorized in
2015 (known as C Shares);

9. resolved, subject to approval of resolution thirteen by this
general meeting, to approve the amendments of the bylaws
pertaining to the creation of the aforementioned preference
shares, and therefore to amend Articles 9, 10, 11 and 38 of the
Company bylaws as follows:

ARTICLE 9 - Form of the shares

“9.1 — A Shares are registered shares or bearer shares, at the
choice of the shareholder, subject to the provisions of laws and
regulations.

[]

9.3 — C Shares are registered shares. They are registered in an
account opened by the Company on behalf of the shareholder
in accordance with the laws and regulations in force at the
relevant time.”

The remainder of provisions is unchanged.

Addition in Article 10.3 addressing the non-transferability of
C Shares: “C Shares are non-transferable.”

Addition in Article 11 relating to the rights of shareholders and
distinction between the rights of holders of ordinary A Shares
and holders of C Shares, as follows:

ARTICLE 11 - Rights of shareholders
[Article 11.1 and 11.2 remain unchanged.]

“11.3 — Rights of holders of C Shares

C Shares and the rights of the holders thereof are governed
by the provisions of the Commercial Code, including Articles
L. 228-11 et seq. C Shares are governed by the provisions
of the bylaws and the resolutions of the general meetings of
holders of A Shares.

C Shares issue entitlement to only one five thousandth of the
amount of any distribution or, where applicable, asset sharing,
decided to the benefit of each A Share. C Shares have no
preferential subscription rights in any rights issue or operations
with rights to A Shares; the Conversion Ratio, however, will be
adjusted so as to maintain the rights of holders of C Shares, in
accordance with legal and regulatory conditions, as stated in
Article 38 of the Company’s bylaws. With respect to ownership of
assets, C Shares issue entitlement to the proceeds of liquidation
in proportion to the amount of share capital they represent.
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C Shares carry no voting rights at ordinary and extraordinary
general meetings of holders of A Shares, although they carry
voting rights at special general meetings of holders of C Shares.
Holders of C Shares meet at a special meeting for any proposed
modification to the rights attached to C Shares. Moreover,
in accordance with the provisions of Article L. 228-17 of the
Commercial Code, any Company merger or spinoff plans
pursuant to which C Shares cannot be exchanged for shares
carrying specific equivalent rights will be subject to approval by
any Special general meeting concerned.

It is stated to the extend necessary, that the following decisions
are not subject to the prior approval of the general meeting of
holders of C Shares, without the list below being limitative:

> conversion of C Shares In accordance with Article 38.2 of the
bylaws;,

> repaying or amending the share capital through the Issue of
ordinary or preference shares or any equity securities, with
or without pre-emptive right;, and

> repurchase and/or cancellation of shares under a C Share
buy sack programme in accordance with Article 38.3 of these
bylaws and/or the Implementation of a share buyback program
in accordance with Articles L. 225-209 et seq. of Commercial
Code.

Special general meetings will only be quorate if shareholders
present or represented hold, on the first notice, at least one third
of the preference shares with voting rights, and one fifth on the
second notice. In the event of amendments or repayments of
capital, the rights of holders of preference shares are adjusted
in order to preserve their rights pursuant to Article L. 228-99 of
the Commercial Code.

As the other rights attached to C Shares are temporary, they are
stipulated in Article 38 of these bylaws.”

ARTICLE 38 - C Shares

“38.1 — C Shares cannot represent more than 10% of the share
capital.

38.2 — Conversion of C Shares into A Shares

Subject to fulfilment of the conditions stated below, at the
Conversion Date, the C Shares will be automatically converted
by the Company into A Shares.

The Company may notify holders of C Shares that conversion
has been carried out, by any means, prior to the effective
Conversion Date. In all circumstances, conversion into A Shares
cannot take place between publication in the “BALO” Journal
of a notice convening any general meeting and the date of the
general meeting; in such a case, the Conversion Date would be
postponed until after the general meeting.

C Shares will be converted into A Shares on the basis of the
Conversion Ratio, determined on the basis of the level of
achievement of a performance condition calculated at the end
of four years period, from the Date of Allocation of the C Shares
by the Board of Directors, as the mean of the following three
criteria achievement:

> average percentage of over performance of the EBITDA for
2015, 2016, 2017 and 2018, as compared with the objective
announced to the market for 2015, 2016, 2017 and 2018 (70%);
> average percentage of GET ordinary shares (with dividends)

as compared with Dow Jones Infrastructure Index for 2015,
2016, 2017 and 2018 (20%);



> average rate of achievement of the CSR composed index for
2015, 2016, 2017 and 2018 (10%).

Subject to any adjustment in accordance with legal and
regulatory conditions, the Conversion Ratio will be a maximum of
500 A Shares foreach C Share, fora maximum over performance
of 115% and 135 ordinary shares when the objectives have
been 100% achieved, with a scale by step so that no C Shares
will be converted into A Shares in the event of any percentage
achievement below 100% of the target objective.

When the total number of A Shares to be received by a holder
by applying the Conversion Ratio to the number of C Shares
is not a whole number, the shareholder will receive the whole
number of ordinary shares immediately below.

Notwithstanding the above, the preference shares may be
converted prior to the end of the period of four years from the
date of allocation of C Shares by the Board of Directors, in the
event of disability of the beneficiary classified in the second
and third categories stipulated in Article L. 341-4 of the Social
Security Code, at the request of the beneficiary.

> The Board of Directors or, by delegation of its authority in
accordance with the conditions set out by the laws, the Chief
Executive Officer, will acknowledge conversion of C Shares
into A Shares for which the conversion process meets the
conditions stipulated above.

> With a regularity that it will determine, where applicable the
Board will note the number of ordinary shares arising from
the conversion of C Shares upon exercise, and will amend
the bylaws as necessary concerning the distribution of shares
by categories. These powers may be delegated to the Chief
Executive Officer in the conditions laid down in law.

> The shareholders will be informed of the conversions
implemented upon reports of the Board of Directors and
auditors in accordance with Article R. 228-18 of the French
Commercial Code. These additional reports will be made
available to the shareholders at the registered office, at the
latest in 60 days following the Board meeting, and brought
to their knowledge at the following general meeting.

A Shares arising from conversion of C Shares will be assimilated
to A Shares in issue.

38.3 — Condlitions for conversion not met

If the number of A Shares to which conversion of C Shares
would grant entitlement is equal to zero pursuant to application
of the conditions for conversion, the Company may decide to
buyback of these preference shares, at their nominal value, for
the purposes of cancellation it being understood that in any
event, from the Conversion Date, the C Shares will bear no right
to dividends.

C Shares will be repurchased at par value.

The Company shall inform the holders of C Shares of the
implementation of the repurchase of the C Shares by the
Company by any means ahead of the effective date of the
repurchase.

All the C Shares so repurchased shall be definitively cancelled
upon the date of the repurchase and the share capital shall be
reduced accordingly.

The Board of Directors shall acknowledge, as the case may be,
the number of C Shares so repurchased and cancelled and shall
amend accordingly the provisions of the bylaws relating to the
amount of the share capital, and the number of shares.”
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10. to grants all necessary power to the Board of Directors, with
powers to sub-delegate this authority in accordance with the
law to:

- set up the terms and conditions under which, as the case
may be, the rights of the holders of securities or equity
securities, will be maintained in accordance with the
relevant laws and regulations and, as the case may be, any
contractual provision setting out additional adjustments,
deduct, as the case may be, from any reserve accounts,
profit or share premium account, the amounts required
for the conversion of the preference shares into ordinary
shares, and

take any steps, enter into any agreement, require any
consent, carry out any formality and do the necessary
to perform the considered issue or suspend it, and in
particular, acknowledge, as the case may be, the increase
in the share capital as a result of the conversion of the
preference shares into ordinary shares and carry out the
amendments of the bylaws as authorised hereto.

Purpose

Resolution thirteen seeks to authorise the Board of
Directors, for a period of 12 months, to grant free preference
shares, which may be converted into ordinary shares
already existing or to be issued, to executive officers of the
Company and some executive employees of the Company
and its subsidiaries.

Resolution 13 - Delegation of authority granted

for 12 months to the Board of Directors to allocate
free preference shares to executive officers of

the Company and executive employees of the
Company and its subsidiaries, entailing a waiver by
shareholders of their preferential subscription rights

Subject to the condition precedent of approval of resolution
twelve concerning the creation of a new category of preference
shares and amendments to Articles of the Company’s bylaws,
as stipulated in resolution twelve, the general meeting, acting in
accordance with the conditions of quorum and majority required
for extraordinary general meetings, having considered the report
by the Board of Directors and the special report by the Auditors,
authorises the Board of Directors to carry out, on one or more
occasions, pursuant to Articles L. 225-197-1 and L. 225-197-2
of the Commercial Code, allocation of free preference shares to
the benefit of the following categories:

> executive employees of the Company or of companies that
are directly or indirectly related to it pursuant to Article
L. 225-197-2 of the French Commercial Code; and/or

> executive officers of the Company as referred to in Article
L. 225-197-1 of the Commercial Code.

The nominal amount of each free preference C Share allocated
pursuant to this resolution will be one euro cent, and the number
of ordinary shares arising from the conversion process may not
exceed 1,000,000 ordinary shares (representing, at the date
of this general meeting, 0.18% of the share capital), given that
the number of ordinary shares arising from the conversion plus
the free shares allocated pursuant to resolution eleven may
not exceed 10% of the equity of the Company at the Date of
Conversion of preference shares into ordinary shares.
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The number of convertible preference C Shares will not exceed
0.18% of the share capital of the Company on the date of the
decision by the Board of Directors to allocate them.

Moreover, the number of convertible preference C Shares
allocated to each Chief Executive Officer and Deputy Chief
Executive Officer will not exceed 10% of the 0.18% of share
capital as at the date here of.

The granting of the preference C Shares is subject to an over
performance condition of EBITDA for 2015 and 2016 as
compared to the published objectives for the relevant year with
no grant when the achievement is below 100% of the objectives.
The number of preference C Shares is fixed on basis of the level
of over performance of the objectives without exceeding a total
number of 2,000 performance C Shares.

Allocation of preference C Shares to beneficiaries will be definitive
after a vesting period of two years, and beneficiaries must keep
these shares for two years following definitive allocation of the
shares. For beneficiaries who are not resident in France for tax
purposes, preference shares will be converted after the period
of four years stipulated in the free share allocation plan, i.e.
after a minimum period of four years from the free allocation
of preference shares. Exceptionally, definitive allocation will be
declared prior to the end of the acquisition period in the event
of disability of the beneficiary classified in the second and third
categories stipulated in Article L. 341-4 of the Social Security
Code, at the request of the beneficiary.

Preference shares may only be converted into ordinary shares
subject to declaration of the fulfilment of the performance criteria
stipulated in resolution twelve.

Full authority is granted to the Board of Directors, with powers
to sub-delegate this authority in accordance with the law, to:

> establish the conditions for allocation and the criteria for
conversion of the C preference shares, with the stipulation
that, as these are preference shares allocated free of charge
to chief executive and deputy chief executive officers, the
Board of Directors must either (a) decide that the C preference
shares granted free of charge may not be transferred by the
parties concerned prior to termination of their duties or (b)
establish the number of preference shares granted free of
charge that they must keep registered up to the end of their
appointment;

> establish, under the conditions and pursuant to legal limits,
the dates at which the allocations will be made; create a
special reserve to pay up the nominal value of the maximum
of 2,000 C Shares, a total of €20;

> determine the identity of the beneficiaries in the beneficiary
categories stated above, the number of preference C Shares
allocated to each of them, and the procedures for allocation
of these shares;

> make provision for provisional suspension of allocation rights;

> declare the definitive allocation dates and the dates from
which the shares may be freely transferred, in accordance
with legal restrictions;

> amend the Company’s bylaws at the definitive date of allocation
and thus the issue date of preference C Shares in such a way
that Article 6 of the Company’s bylaws reads as follows:
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ARTICLE 6 - Share capital
Addition of the following in paragraph two:

“and [X] C preference shares, fully paid up with nominal value of
€0.01, hereatfter referred to as C Shares.”

It is stated that the number of category C preference shares will
be as declared by the Board of Directors at the date of definitive
allocation of the shares.

[The rest remains unchanged.]

> in the event of issue of new shares upon conversion of
preference shares into ordinary shares, where applicable,
reduces the reserves, profits or issue premium, the sums
necessary to pay up these shares, acknowledge the
implementation of the share capital increases in accordance
with this authorisation, amend accordingly the bylaws and,
more generally, carry out all the necessary tasks and
formalities;

> determine consequences on the rights of beneficiaries, of
operations that amend the share capital or that may affect
the value of the shares allocated during the vesting and
conservation periods, and consequently amend or adjust,
where necessary, the number of shares in order to preserve
the rights of beneficiaries;

> where applicable:

1. declare the existence of sufficient reserves and, for
each allocation, carry out a transfer to a non-distributable
reserve account of the sums necessary to pay up the new
preference shares to be allocated,

2. decide, when the time comes, the increase or increases
in share capital through the incorporation of reserves,
premiums or profits correlative to the free issuance of new
preference shares,

3. proceed with the necessary acquisitions of shares as
part of the share buyback programme, and assign these
shares to the allocation plan,

4. take all necessary measures to guarantee adherence by
beneficiaries to their obligation to hold the shares,

5. where applicable, make arrangements to have the
preference shares admitted for trading on any stock
market, and

6. more generally in accordance with the laws and regu-
lations in force, take any step that may be necessary for
implementation of this authorisation.

The general meeting resolves that the Company may, where
applicable, make any adjustments that are necessary to
preserve the rights of beneficiaries, depending on any operations
concerning the Company’s share capital, specifically in the event
of amendments to the nominal value of shares, share capital
increases through the incorporation of reserves, allocations of
free shares, issue of new shares with preferential subscription
rights, split or regrouping of shares, distribution of reserves, share
premiums, or other assets, repayment of capital, amendments to
distribution of profits by the creation of preference shares or any
other operation relating to shareholders funds (including through
public offerings and/or in the event of a change in controls). It
is stipulated that the preference shares allocated pursuant to
these adjustments will be assumed to have been allocated on
the same day as the shares initially allocated.



The general meeting notes that, if the Board of Directors avails
itself of this authorisation, it will inform the annual general
meeting each year of the operations carried out by virtue of
the provisions of Articles L. 225-197-1 to L. 225-197-3 of the
Commercial Code, in accordance with the provisions of Article
L. 225-197-4 of the Commercial Code.

This authorisation automatically entails a waiver by ordinary
shareholders of their preferential subscription rights on the
shares thus issued through the incorporation of reserves,
premiums and profits, and on those issued on the basis of
conversion into ordinary shares of the preference shares thus
allocated.

The authorisation is granted for a period of 12 months from the
date of this general meeting.

The Board of Directors may not, without prior authorization by
the general meeting make use of this delegation of authority
from the date upon which a third party files a public offer for the
shares of the Company until the end of the offer period.

() Purpose

Resolution fourteen seeks to fix a ceiling for the
nominal amount of capital increase, immediate or in the
future, resulting from the all allocations conducted under
resolutions eight, nine and ten. The overall ceiling for these
authorisations is established at €110 million, the equivalent
of 50% of the share capital on 17 March 2015 and includes
a lower limit at €44 million, the equivalent of 20% of the
share capital on 17 March 2015 for the authorisations
without preferential subscription rights.

Resolution 14 — Overall limit on allocation
of authorisations with or without shareholders’
preferential subscription rights

The general meeting, acting in accordance with the quorum and
majority conditions applicable to extraordinary general meetings,
having considered the report by the Board of Directors and the
special report of the Statutory Auditors, and as result of adop-
ting the eight, nine and tenth resolutions of this general meeting:

1. resolves to fix at €110 million which represents 50% of the
share capital, on 17 March 2015, the maximum nominal amount
of share capital increases, immediate or in the future, likely to be
conducted under the delegations conferred on these resolutions,
it being understood that, where necessary, the nominal amount
of shares in the Company to be issued for adjustments made,
shall be added to the aforementioned nominal amount, in
accordance with applicable law and contractual provisions, to
protect rights-holders related to securities convertible into or
exchangeable for shares; this overall ceiling includes a lower limit
of 44 million, the equivalent of 20% of the share capital of the
Company, for the Company share capital increases, immediate
or in the future, likely to be conducted without preferential
subscription rights under resolution number nine and ten of this
meeting;

2. resolves to fix at €900 million the nominal amount of debt
securities the issue of which is set out in resolutions eight and
nine, given that (i) the amount does not include the redemption
premiums above par, if relevant, (i) that this amount applies to all
debt securities that may be allocated under the resolutions eight
and nine of this general meeting;
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3. notes the fact that this resolution cancels and replaces the
authorization voted by the extraordinary general meeting on
15 May 2013 in its thirteenth resolution.

(>} Purpose

Resolution fifteen seeks to authorise the Board of Directors,
for a period of 26 months, to consent to a share capital
increase reserved for employees, within the framework of the
provisions of Articles L. 443-1 and L. 443-5 of the employment
code in connection with shares held by employees, and of
Article L. 225-138-1 of the Commercial Code.

This resolution proposes the delegation to the Board of
Director of the power to decide to increase the share capital
of the Company, in one or more operations, for a maximum
nominal amount of €2 million. This delegation will remain
in force for a period of 26 months from the date of this
general meeting.

Resolution 15 - Authorisation granted to the Board

of Directors, for a period of twenty-six months, in
order to increase the share capital with a waiver

of shareholders’ preferential subscription rights by
issuing ordinary shares or equity securities conferring
access to share capital to the benefit of employees
participating in a Company savings plan

The general meeting, acting in accordance with the quorum and
majority conditions applicable to extraordinary general meetings
and in accordance with current legal provisions, and in parti-
cular those of Articles L. 225-129-2, L. 225-129-6, L. 225-138,
L. 225-138-1 and L. 228-92 of the French Commercial Code
and of Articles L. 3332-1 et seq. of the French Employment
Code, having noted that the share capital of the Company is
fully paid-up, and having considered:

> the report of the Board of Directors;

> the special report of the Statutory Auditors prepared in
accordance with the provisions of Article L. 225-135, L. 225-138
and L. 228-92 of the French Commercial Code,

1. delegates to the Board of Directors, for a period of twenty-six
months with effect from the date of this general meeting, its
competence to decide to increase the share capital of the
Company, on one or more occasions, at such times and on
such terms as it shall determine, by the issue of ordinary shares
of the Company or of negotiable securities convertible into
existing or future ordinary shares of the Company, reserved for
the employees and former employees of the Company and of
French or foreign companies or groupings associated with the
Company within the meaning of regulations in force, who are
members of one or more Company savings plans (or other plan
to the members of which Articles L. 3332-18 to L. 3332-24 of
the French Employment Code or any law or similar regulation
enabling a capital increase to be reserved under equivalent
conditions);

2. for this purpose, authorizes the Board of Directors to set up a
Company savings plan under the conditions provided by Articles
L. 3332-1 to L. 3332-8 of the French Employment Code or any
similar plan;
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3. resolves that the Board of Directors may, in the context of this
resolution, allocate free of charge to the beneficiaries indicated
in 1. above, in addition to the ordinary shares or negotiable
securities convertible into share capital to be subscribed in
cash, ordinary shares or negotiable securities convertible into
share capital already issued or to be issued, in place of all or
part of the discount mentioned in 8 below, and of the Company
contribution, on the understanding that the benefit resulting
from such allocations may not exceed the legal or regulatory
limits applicable;

4. resolves that the maximum nominal amount of the increase in
the capital of the Company resulting from all the issues carried
out pursuant to this delegation of competence, including by
way of the capitalisation of reserves, profits or premiums under
the conditions and subject to the limits laid down by Articles
L. 3332-1 et seq. of the French Employment Code and their
enabling provisions, is set at €2 million, on the understanding that
this ceiling does not include the nominal value of the shares of
the Company to be issued, if necessary, by way of adjustments
made in accordance with applicable laws and regulations and,
as the case may be, any applicable contractual provisions, to
protect the holders of rights attached to negotiable securities
convertible into shares of the Company;

5. resolves that where subscriptions do not equal the total issue
of securities, the capital will only be increased by the amount of
the securities subscribed;

6. resolves to disapply shareholders’ preferential subscription
rights in respect of the ordinary shares of the Company or
negotiable securities convertible into ordinary shares of the
Company to be issued in the context of this delegation of
competence, and to waive any right to the ordinary shares of
the Company or other negotiable securities allocated free of
charge pursuant to this delegation of competence, in favour of
the employees and former employees referred to in point 1 of
this resolution;

7. notes that, in accordance with the provisions of Article
L. 225-132 of the French Commercial Code, this delegation
of competence involves the waiver by shareholders of their
preferential subscription rights in respect of the ordinary shares
to which the negotiable securities issued pursuant to this
delegation of competence may confer a right;

8. resolves that the subscription price of the new ordinary
shares shall be equal to the average of the prices quoted on the
twenty trading days preceding the date of the decision fixing the
opening date of the subscription, less the maximum discount
provided by law on the date of the decision of the Board of
Directors, on the understanding that the Board of Directors may
reduce this discount if it sees fit, particularly in the case of an
offer made to the members of a Company share savings plan
or similar plan on the international market or abroad in order to
satisfy the requirements of applicable local laws;

9. resolves that the Board of Directors will have all necessary
powers, including the power to sub-delegate as provided by law,
for the purpose of implementing this resolution, and in particular:

- to determine that subscriptions may be made directly by
the beneficiaries or through an undertaking for collective
investment in transferable securities (UCITS) or also by
any entity of French or foreign law with or without a legal
authority, whose exclusive object to subscribe, hold, transfer
shares of the Company or other financial instruments
in the context of implementation of one of employee
shareholding form,
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- to determine, as provided by law, the list of companies

or groupings, the employees and former employees of
which may subscribe for the ordinary shares or negotiable
securities issued and, if applicable, receive the ordinary
shares or negotiable securities allocated free of charge,

to determine the terms and conditions of any issue of
ordinary shares or negotiable securities convertible into
ordinary shares to be carried out pursuant to this delegation
of competence, and in particular the date of entitlement to
dividends and the manner in which they are to be paid for,
to determine the type of capital increase and its terms
and conditions as well as the terms of the issue or bonus
allocation,

to set the subscription price of the ordinary shares and the
duration of the subscription period,

to set the conditions of seniority that must be satisfied
by beneficiaries of the new ordinary shares or negotiable
securities arising from the capital increase or increases or of
the securities the subject of each bonus allocation pursuant
to this resolution,

to fix the opening and closing dates of subscriptions, to
receive the subscriptions and to determine the rules of
reduction applicable in the event of over-subscription,

in the event of a bonus allocation of ordinary shares or
negotiable securities convertible into share capital, to set
the number of ordinary shares or negotiable securities
convertible into share capital to be issued and the number
to be allocated to each beneficiary, and to settle the dates,
periods, terms and conditions of allocation of such ordinary
shares or negotiable securities convertible into share capital
within the legal and regulatory limits in force, and in particular
to choose to substitute such ordinary shares or negotiable
securities convertible into share capital wholly or partially
for the discount referred to in point 8 of this resolution, or
to charge the exchange value of such ordinary shares or
negotiable securities to the total amount of the Company’s
contribution, or to combine these two possibilities,

to record the completion of the capital increase by the issue
of ordinary shares in the amount of the ordinary shares
actually subscribed,

to determine, as the case may be, the nature of the
securities allocated free of charge and the terms and
conditions of such allocations,

to determine, as the case may be, the amounts to be
incorporated in the capital within the limit set above, the
equity capital item or items from which they are deducted
and the date of entitlement to dividends of the ordinary
shares thus created,

in its sole discretion and as it sees fit, to charge the
expenses of the capital increases to the amount of the
premiums relating thereto, and to deduct from this amount
the sums necessary to increase the legal reserve to one
tenth of the new share capital after each increase,

to take any step necessary for the final completion of the
capital increases, to carry out any formalities associated
therewith, and in particular those relating to the listing of the
securities created, and to make the relevant amendments
to the Articles of association following the capital increases,
and generally, to do whatever is necessary;



10. authorises the Board of Directors, subject to the limitations
that it shall determine in advance, to delegate to the Chief
Executive Officer or, with his agreement, to one or more Deputy
Chief Executive Officers, the competence conferred on it
pursuant to this resolution;

11. notes the fact that, in the event that the Board of Directors
should use this delegation of competence, it will report to the
ordinary general meeting following such use in accordance with
the legal and regulatory provisions in force at the relevant time,
and in particular those of Article L. 225-129-5 of the French
Commercial Code;

12. delegates to the Board of Directors the option to replace
the capital increase with a transfer to the employees of ordinary
shares in accordance with the provisions of Articles L. 3332-18
to L. 3332-24, last sub-paragraph, of the French Employment
Code. All the conditions provided by this resolution will be
applicable in the context of such a transfer;

13. notes that this resolution cancels and replaces the
authorisation adopted by the authorization voted by the
extraordinary general meeting of 29 April 2014 in its sixteenth
resolution. It is valid for a period of twenty-six months with effect
from the date of this general meeting.

() Purpose

In connection with the fifth resolution, and as part of the
extraordinary business of the meeting, the purpose of the
sixteenth resolution is to delegate all necessary powers to
the Board of Directors to carry out one or more cancellation(s)
of all or part of the shares purchased as part of the share
buyback programmes authorised by the meeting, up to a
maximum of 10% of the share capital of the Company.

Resolution 16 - Authorisation granted to the Board
of Directors for a period of 18 months to reduce
the share capital by cancellation of shares

The general meeting, acting in accordance with the quorum and
majority conditions applicable to extraordinary general meetings
and in accordance with legal and regulatory provisions in force,
and in particular those of Articles L. 225-209 of the French
Commercial Code, and having considered:

> the report of the Board of Directors; and

> the special report of the Statutory Auditors prepared in
accordance with the provisions of Article L. 225-209 of the
French Commercial Code,

1. delegates to the Board of Directors, for a period of eighteen
months with effect from the date of this general meeting, any
powers necessary for the purpose of cancelling, on one or more
occasions, all or part of the shares of the Company acquired in
the context of the share buy-back programme authorised by
the of this general meeting or of share buy-back programmes
authorised by the general meeting before or after this general
meeting, subject to a maximum of 10% of the capital of the
Company per period of twenty-four months;
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2. resolves that the amount of the share purchase price in
excess of their nominal value will be allocated to the “Share
Premium” account or to any available reserves, including the
legal reserve, the latter subject to a limit of 10% of the capital
reduction carried out;

3. delegates to the Board of Directors any powers necessary to
proceed with the capital reduction resulting from the cancellation
of the shares, to make the aforementioned allocation, and to
make the corresponding amendment to the bylaws;

4. authorises the Board of Directors, subject to the limitations
that it shall determine in advance, to delegate to the Chief
Executive Officer or, with his agreement, to one or more Deputy
Chief Executive Officers, the competence conferred on it
pursuant to this resolution;

5. notes the fact that in the event that the Board of Directors
should use this delegation competence, it will report to the
ordinary general meeting following such use in accordance with
the legal and regulatory provisions in force at the relevant time;

6. notes that this resolution cancels and replaces as at the date
of this meeting, to the extent unused, the authority granted by
the seventeenth resolution of the extraordinary general meeting
of 29 April 2014 in its seventeenth resolution.

(>} Purpose

Resolution seventeen seeks to amend Article 16 of the
bylaws of the Company regarding the number of shares
which Board members must hold during the term of their
mandate.

Resolution 17 - Amendment of Article 16 of the
bylaws of the Company regarding the number
of shares which Board members must hold
during the term of their term

The general meeting, acting in accordance with the conditions of
quorum and majority required for extraordinary general meetings
having considered the report by the Board of Directors, resolves
to increase the number of ordinary shares each of €0.40 nominal
value, which each Board member must hold, from 1,000 to
5,000 to be acquired over three years, by the amount of the
following minimums:

> Year 1: 2,000 shares;

> Year 2: 3,000 shares;

> Year 3: 5,000 shares,

and accordingly to amend Article 16 of the bylaws of the
Company.

Article 16 of the bylaws of the Company currently drafted as
follows:

“ARTICLE 16 — Shares of Board members
(historic text)

1°— Each Board member must, throughout the entire term of his
functions, own at least 1,000 shares.

2°—Ifon the day of appointment, a Board member does not own
the required number of shares or if, throughout his mandate, he
no longer holds them, he is deemed to have resigned from office
if the situation is not resolved within the period of three months.”
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shall be accordingly replaced by the following text:

“ARTICLE 16 - Shares of Board members
(new text)

Throughout the entire term of his functions, each Board member
must own a number of ordinary shares, increased from 1,000
to 5,000 ordinary shares to be acquired over three years, by the
amount of the following minimums:

> Year 1: 2,000 shares;
> Year 2: 3,000 shares;
> Year 3: 5,000 shares.

If on the day of appointment, a Board member does not own
2,000 ordinary shares or if, throughout his mandate, he no
longer holds the minimum number of shares, he is deemed to
have resigned from office if the situation is not resolved within
the period set.”

() Purpose

Resolution eighteen proposes to the shareholders the
amendment of the Company’s bylaws to update them to
reflect the legislation and regulation in force and to use this
opportunity to remove historical texts.

Resolution 18 - Harmonisation of the bylaws

The general meeting, acting in accordance with the conditions of
quorum and majority required for extraordinary general meetings
having considered the report by the Board of Directors,

1. resolves, as a result of the Ordinance No. 2014-863 of 31 July
2014, to amend Articles 13 and 22 of the bylaws under the
authority of the Board of Directors regarding issue of securities
which are debt securities convertible into a or exchangeable for
other debt securities or shares in issue, and to that end resolves:

(i) that Article 13 of the bylaws of the Company currently
drafted as follows:

“ARTICLE 13 - Bonds— Securities
(current text)

[...] 2° — The Company may also issue, in accordance with the
relevant laws and regulations in force at the relevant time, any
securities convertible into or exchangeable for equity or debt
securities. [...]”

shall be replaced by the following text:

“ARTICLE 13 - Bonds— Securities
(new text)

[...] 2° — The Company may also issue, in accordance with
the laws and regulations in force and under the terms and
conditions set out in the bylaws hereto, any equity securities or
debt secuirities [...]"

(i) that a new introductory paragraph 1° shall be added to
Article 22 of the bylaws of the Company as follows:

“1° — The Board of Directors exercises its powers defined by
law and applicable regulation in France, or upon delegation or
authorisation of the shareholders’ general meeting in accordance
with aforementioned laws and regulations and bylaws.”

(i) that a new paragraph 8° shall be inserted following
Article 22-7° of the bylaws of the Company:
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“8° — The Board of Directors, upon delegation from the
extraordinary general meeting, is granted full authority to decide
or implement any increase in the share capital or any issue
of securities within the scope of authority of the extraordinary
general meeting. The Board of Directors resolves and authorises
the issue of securities which are debt securities giving a right
to the allocation of other debt securities or convertible into or
exchangeable for existing equity, under the terms and conditions
of Article L. 228-40 of the French Commercial Code.”

(iv) resolves to amend, accordingly, the numbering of the
paragraphs of Article 22;

2. resolves, as a result of the Ordinance No. 2014-863 of 31 July
2014, to update Article 25 of the bylaws of the Company,
regarding the procedure applicable to the regulated agreements,
and, to that end,

(i) insert a new paragraph 1° at the beginning of Article 25
of the bylaws of the Company as follows:

“1° — In accordance with Article L. 229-7 of the French
Commercial Code, the rules set out under Articles L. 225-38 to
L. 225-42 of the Code, regarding regulated agreements subject
to prior authorisation by the Board of Directors, are applicable
to the Company.”

resolves to amend accordingly the numbering of the para-
graphs in Article 25 after the new paragraph 1°,

(i) to insert the new paragraph below under Article 25-2°
(numbered 25-3° following the amendment of the numbe-
ring decided above) of the bylaws of the Company:

“The authorisation granted by the Board of Directors is motivated
by justifying the value of the agreement for the Company,
particularly by specifying the financial conditions which are
attached thereto.”

(iii) to insert the following two new paragraphs 9° and 10°
under Article 25-7° (numbered 25-8° following the amend-
ment of the numbering decided above) of the bylaws of
the Company:

“9° — The provisions of the paragraphs above are not applicable
to the agreements on transactions ongoing and entered into
under normal conditions, nor to agreements entered into
between two companies of which one, directly or indirectly, holds
the entire share capital of the other, where necessary, less the
minimum number of shares required to meet the requirements
of Article 1832 of the French Civil Code or Articles L. 225-1 and
L. 226-1 of the French Commercial Code.

10° - The annual management report must indicate in particular,
the agreements entered into, directly or through an intermediary,
with another company of which more than half the share capital
is held directly or indirectly and one of the executive officers or
one of the Board members of the parent company, or one of its
shareholders holding more than 10% of the voting rights.

(iv) resolves that Article 25 of the bylaws of the Company,
currently drafted as follows:

“ARTICLE 25 - Agreements between the Company
and its Board members, executive officers or
shareholders
(current text)

[...] 83°— (numbered 4° under the re-numbering decided above) —
[...] When the implementation of the agreements entered into
and authorised during previous financial years was continued
during the last financial year, the Statutory Auditors must be
informed within one month of the financial year end. [...]”



shall be replaced by the following text:

“ARTICLE 25 - Agreements between the Company
and its Board members, executive officers or
shareholders
(new text)

[..] 4° = [...] When the implementation of the agreements
entered into and authorised during previous financial years was
continued during the last financial year, the Board shall review
those agreements each year and the Statutory Auditors must be
informed within one month of the end of the financial year. [...]"

3. resolves a result of Decree No. 2010-684 of 23 June
2010 and No. 2014-1466 of 8 December 2014 as well as,
Ordinance No. 2010-1511 of 9 December 2010 amending the
provisions relating to the notice for general on second notice,
representation of shareholders at general meetings and the
date of establishment of the list of persons entitled to attend the
general meeting, to update Article 27 of the Company bylaw:

- by removing the notice periods and replacing them with
a reference to the legal and regulatory deadlines: delete
the words “at least fifteen days in advance” and “at least
six days before the date of the meeting” and replace with:
“according to the procedures and within the notice periods
provided for by law and regulations in force at the relevant
time”,

- by removing the reference to the period of “three business
days” previously covered by the law regarding the date of
establishment of the list of persons entitled to attend the
general meeting and replace them with a reference to the
legal and regulatory deadlines: remove words:

> “accounting record” and replace with “book-entry”,
> “the third business day preceding the meeting at
midnight, Paris time” and replace them with: “accor-

ding to the notice periods provided for by law and
regulations in force at the relevant time”;

by removing the detailed reference of the persons to whom
power may be given and replacing it with a reference to the
statutory and regulatory provisions and delete the words:
“‘may only be represented by his partner or by another
shareholder” and replace them with: “under the statutory
and regulatory conditions in force at the relevant time”;

4. resolves, as a result of the law No. 2012-387 of 22 March
2012 amending the procedure for filing annual accounts, to
update Article 30 of the bylaws of the Company,

- by removing the reference to double copy: “in double copy”
and replacing it with “under the statutory and regulatory
conditions in force at the relevant time”,

POWERS
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- by deleting the reference “in the months following their
approval by the meeting with the documents provided for
by law”,

- by removing the period of one month in the event of refused
approval and deleting the words “be submitted within the
month following the date of this meeting”, by replacing it
with “must be submitted in accordance with the provisions
of the texts in force”;

5. resolves to delete historic texts of the bylaws of the Company,
and to that end, resolves:

(i) to delete the paragraph of Article 17 of the bylaws of
the Company related to the provisions applicable to the
renewal of Board member mandates for the ordinary
general meeting of 2010, namely: “Exceptionally, and only
for the purposes of the implementation of this renewal
method, the ordinary general meeting to be held in the
year 2010 may fix the duration of five terms at two years,
and those of six terms at four years.”,

(ii) to delete the references to the admission of shares of
the Company to trading and listing on a regulated market,
given that the admission of shares of the Company on a
regulated market is effective, and to that end:

> in Article 10-1°, deletion of the second sentence
regarding transfer of shares by a share transfer form,

> in Article 27-2°, deletion of the third paragraph relating
to the notice of meeting for non listed companies,

> in Article 27-4°, deletion of the first paragraph relating
to attendance of general meeting of non listed
companies,

> in Article 10-2° deletion of the sentence: “Effective
from the date of admission of shares of the Company
to trading on a regulated market’,

> in Article 11, deletion of the sentence: “Effective from
the date of admission of shares of the Company to
trading on a regulated market”,

> in Article 24, deletion of the sentence: “Effective from
the date of admission of shares of the Company to
trading on a regulated market and”,

> in Article 27, deletion of the sentence: “Effective from
the date of admission of shares of the Company to
trading on a regulated market”,

(iii) to delete the reference in Article 22 of the bylaws of the
Company to “The Board of Directors deliberates particu-
larly on the decisions arising from Article 37-2°"; with the
referred to Article 37-2° being not relevant anymore.

The general meeting, acting in accordance with the quorum and majority conditions applicable to ordinary general meetings, confers
all necessary powers on the holder of an original, copy or extract of the minutes of this general meeting to carry out any filing,

advertising or other necessary formalities.
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SUMMARY OF THE FINANCIAL DELEGATIONS CURRENTLY
IN PLACE, THEIR USE TO DATE AND THE NEW DELEGATIONS
BEING PROPOSED TO THE GENERAL MEETING

Resolutions proposed to the 2015 general meeting

Use made
as of the
date of
Date of grant Maximum nominal  registration Maximum nominal
of the delegation amount of the of this amount of
Brief summary of authority Duration  authorisation Report Brief summary the authorisation
Delegation of authority 15May 2013 26 50% of N/A Delegation of authority granted  50% of
granted to the Board of months  the share capital to the Board of Directors to the share capital
Directors to increase the €110 million carry out allocation of ordinary 149 milion
share capital by issuing . shares or securities convertible .
ordinary shares or any €900 million into or exchangeable for €900 million
other securities that gives (debt instruments) ordinary shares of the (debt instruments)
access to the capital, Company and any companies
with preemptive rights within the Company’s group,
(11" resolution) with preemptive rights
(8" resolution)
Delegation of competence 15 May 2013 26 20% of N/A Delegation of authority granted  20% of
granted to the Board months  the share capital to the Board of Directors to the share capital
of Directors to issue €44 milion carry out allocation of ordinary 44 milion
by way of offer to the i, shares or securities convertible .
public ordinary shares €900 million into or exchangeable for €900 million
of the Company and (debt instruments) ordinary shares of the (debt instruments)
negotiable securities Company and any companies
convertible into ordinary within the Company’s group,
shares of the Company without preemptive right but
or of companies in the with a mandatory priority right
Company’s group, without (9" resolution)
preemptive right but with
a mandatory priority right
(12" resolution)
N/A Delegation of authority granted ~ 10% of
to the Board of Directors to the share capital
carry out allocation of ordinary 0o mjlion
shares or securities convertible
into or exchangeable for shares
as payment for contributions
in kind of shares of another
company or securities
exchangeable for or convertible
into shares of another
company (10" resolution)
Delegation of authority 15 May 2013 26 €2 million N/A Delegation of authority to €2 million
granted to the Board of months be granted to the Board of
Directors to increase the Directors in order to increase
share capital by issuing the share capital for the benefit
shares conferring access of employees (15" resolution)
to share capital to the
benefit of employees
participating in a
Company savings plan
(14" resolution)
Overall limitation of the 15 May 2013 26 50% of N/A Overall limit on allocation of 50% of
authorisations above months  the share capital authorisations with or without the share capital
(13" resolution) €110 million shareholders’ preferential €110 million
subscription rights, above at included a
8th, 9th and 10th resolutions lower limit of
(14" resolution) 20% of share
capital without
preemptive rights
€900 million Debt securities overall limit €900 million

(resolutions 8 and 9)

(debt securities)
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REMUNERATION FOR OFFICERS AND EXECUTIVE DIRECTORS

Remuneration policy
for executive officers

The remuneration policy for the Chairman and Chief Executive
Officer and the Deputy Chief Executive Officer is decided by the
Board of Directors based on the work and recommendations of
the nomination and remuneration committee.

Following the recommendation of the nomination and
remuneration committee, the Board of Directors wished the
remuneration policy for the Chairman and Chief Executive
Officer, as well as the Deputy Chief Executive Officer to be
simple, offer continuity over time and consistency with the
Group’s remuneration policy, including for the management. The
remuneration for executive officers is linked to mid and long-
term growth, to the intrinsic value of the Company and to the
share performance. It is set in line with the average remuneration
per employee, the dividend and results.

The Board of Directors decided that the remuneration policy
should encourage long-term performance in all key areas of the
business, whether they be strategic, workforce-related, social or
environmental, and not only financial issues.

Following a proposal of the nomination and remuneration
committee, the Board of Directors ensures that the remuneration
of the executive officers is consistent with the long-term interests
of the Company and its shareholders, and that the different
components of the remuneration of the executive officers
(fixed and variable remuneration, additional retirement benefits
and share options) are commensurate and in keeping with the
principles set out in the Afep/Medef Code.

In particular, the Board of Directors strives to adhere to the
following guidelines:

> completeness: all the elements that make up the remuneration
of executive officers are reviewed each year: fixed part, annual
variable part and share options or preference shares, benefits
in kind, attendance fees and retirement conditions;

> intelligibility of the rules and balance: the rules are simple,
stable, transparent and, where possible, enduring; each
element of the remuneration is clearly substantiated and is in
keeping with the general interest of the Company: the variable
part intended to reflect the actual contribution of the executive
officers to the success of the Group changes according to
criteria representing the results of the Group and operational
targets set for the year.

At the start of each financial year, the Board of Directors, on
the recommendation of the nomination and remuneration
committee, defines each of the targets set for the executive
officers for the year in question and determines what propor-
tion of the overall variable part each of them may obtain. After
the close of the financial year, the nomination and remunera-
tion committee evaluates the achievement of said targets and,
based on that assessment, the Board of Directors decides
the variable part to be awarded to each executive officer. The
variable remuneration awarded for a given financial year is
therefore paid in the following year:

- the part based on the achievement of targets linked to the
Group’s intrinsic annual performance is based on financial
indicators determined according to Group objectives;

- the part based on the achievement of operational targets
is based on criteria set taking into account the capacity to
achieve strategic objectives;

- the share options include internal (EBITDA target and
payment of dividends) and/or, as the case might be, external
performance criteria to ensure their financial alignment with
the long-term interests of the shareholders.

> measurement: remuneration is determined taking into account
the general interests of the Company, market practices and
the performance of the Directors. Thus, in line with the
Company’s salary policy, the fixed part of the Chairman and
Chief Executive Officer’s remuneration was not reviewed in
2014. In addition, given that the overall performance of the
Company depends on good management of relations with
all the stakeholders, a CSR criterion has been included in the
calculation of the Chairman and Chief Executive Officer’s
remuneration;

> consistency and benchmarking: in its recommendations to
the Board, the remunerations committee ensures that a
proposal is made for a remuneration policy adapted to each
member’s responsibilities and consistent with the employee
remuneration policy of the Company and in line with groups
of peers.

The detail of all remuneration due or allocated to the executive

officers for all of their terms or functions within the Group are set

out in chapter 15 of the Registration Document.

Remuneration of the Chairman
and Chief Executive Officer

The remuneration of the Chairman and Chief Executive Officer,
Jacques Gounon, as determined by the Board of Directors
on the recommendation of the nomination and remuneration
committee, is composed of:

annual fixed remuneration;

annual variable remuneration subject to performance criteria;
attendance fees;

a benefit in kind;

a supplementary defined contribution retirement plan;

V V VYV VY

long-term variable remuneration in the form of Company share
options or convertible preference shares to ordinary Shares,
granted subject to performance criteria.

The Chairman and Chief Executive Officer is not entitled to any
severance or non-competition payments. He is not eligible to
benefit from the collective schemes for the allocation of free
shares in place within the Group.

The arrangements for Jacques Gounon’s remuneration, as
described above, relating to his position within the Eurotunnel
Group companies, will remain in place until a subsequent
decision is taken by the Board of Directors of GET SE, on
the recommendation of the nomination and remuneration
committee.
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Annual fixed remuneration

The fixed part of the gross annual remuneration of the Chairman
and Chief Executive Officer was fixed at €5600,000 as of 1 April
2013. It has not been amended for 2014, and the Board of
Directors, upon the remuneration committee recommendation,
resolved on 17 march 2015, not to amend the fixed part of his
remuneration for 2015.

Annual variable remuneration for 2014

The annual variable remuneration is capped at 100% of the
fixed part, i.e. €600,000, and is subject to meeting performance
criteria.

For 2014, the Board of Directors had approved the proposal
made by the nomination and remuneration committee to set the
following two financial criteria, with each representing 25%.

> net profit for the last year relative to the net profit stated in the
budget: 25%.

> 2014 EBITDA published target: 25%. This second financial
criterion, in 2014, replaced the operating cash flow making
the objective more intelligible in the interests of consistent and
transparent disclosure.

The Board of Directors also defined the following three opera-
tional criteria:

> Consolidation of long-term growth perspectives for the Group:
30%;
> Innovation: technological innovation capacity: 10%.

Achieving this objective was appraised using different indices,
such as the renewal in 2014 of club car carriages (television...
etc.), the use of new technologies to optimise operational and
business processes and launching the GSM-P North Tunnel
service in 2014 (public telephony);

> Improvement in Company performance and in compliance
with social and environmental responsibility: 10%.

Achieving this objective was appraised using different tangible
indices but framed by three quantified indicators, including
the rate of staff turnover, which for 2014, must not exceed 5
and the rate of vocational training, calculated based on the
ratio below:

Number of training hours provided 1
>

Average headcount x 30

The financial data are adjusted for exceptional exogenous factors
(such as exchange rate) in order to neutralise their impact and
keep genuinely comparable data.

With regard to qualitative criteria, the variable remuneration of
the Chairman and Chief Executive Officer is adjusted as follows,
depending on the degree of attainment of the budgetary target
concerned:

> 50% of the maximum if 80% of the target is attained;

> 60% of the maximum if 85% of the target is attained;
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80% of the maximum if 90% of the target is attained;
90% of the maximum if 95% of the target is attained;
100% of the maximum if 100% of the target is attained;

110% of the maximum (exceptional bonus) if 110% of the
target is attained;

> 120% of the maximum (exceptional bonus) if 120% of the
target is attained.

This adjustment scale can take into account the over
performance of some criteria; however the overall variable part
of the remuneration is capped at the relevant maximum.

On 2 March 2015, the nomination and remuneration committee
examined those criteria.

The committee found that the EBITDA target was exceed, but
without reaching the 110% segment, it therefore remained
limited to 25%, while the net result reached the 120% segment.
The committee also considered that the criteria of consolidation
of long term growth perspective for the Group and innovation
capacity had been achieved. The Committee noted that the staff
turnover rate was of 5.2, and did not reach the target of 5. The
committee found that the quality of social dialogue objective,
with two indicators attained out of three, had been achieved up
to two thirds.

Criteria Target Performance
Net result: in line with the budget 25% 30%
Published 2014 EBITDA target

objective 25% 25%
Consolidation of long-term growth

perspectives for the Group 30% 30%
Innovation: technological

innovation capacity 10% 10%
Improvement in Company

performance regarding respecting

social and environmental

responsibility 10% 6%

On 17 March 2015, the Board of Directors considered the perfor-
mance of the Chairman and Chief Executive Officer by reference
to the performance indicators set out above. On the basis of the
criteria set out above, the level of achievement acknowledged,
resulted in an amount of the variable remuneration at €508,333,
namely 101% of the fixed annual remuneration. In line with the
cap of 100% and in accordance with the recommendations
of the nomination and remuneration committee, the Board of
Directors fixed the Chairman and Chief Executive Officer’s
variable remuneration for the year ended 31 December 2014 at
€500,000 or 100% of the target gross annual fixed remunera-
tion, compared with 98% (€490,625) in 2013.



Benefits in kind/Attendance fees

For 2014, Jacques Gounon received an allowance of £540
per month for the use of his personal vehicle, i.e. €8,152 over
the year (2013: £6,480 or €8,888 based on the exchange rate
applied to the 2013 income statement).

Jacques Gounon receives attendance fees for his role as a
Director of GET SE.

Supplementary defined contribution pension plan/
Death/disability insurance

The Chairman and Chief Executive Officer does not have a
defined benefit pension plan. In the same way as other senior
managers with gross annual salary higher than B Tranche,
employed in France by ESGIE, the Chairman and Chief Executive
Officer benefits supplementary defined contribution pension
plan. This plan, whose beneficiaries include people other than
the Group’s executives officers, is not a defined benefit plan. It
is a defined contribution plan, which would currently grant the
Chairman and Chief Executive Officer an estimated pension of
€3,826 per year (non-commutable annuity), assuming he retires
at the age of 65.

With respect to the French and British parts of his remuneration,
he benefits from basic retirement benefits and supplementary
retirement benefits. In 2014, employee contributions to this
supplementary pension scheme totalled €18,605 (2013:
€18,230) and employer contributions totalled €30,142 (2013:
€29,538). In 2014, employee contributions to the supplementary
pension scheme totalled €1,502 (2013: €1,481), out of a total
of €13,530 for all employees concerned (2032: €12,606), while
employer contributions totalled €6,008 (2013: €5,925), out of a
total of €56,971 (2013: €50,424) for all employees concerned.

The Chairman and Chief Executive Officer is covered by the staff
private death/disability insurance and the personal accident
policy available to employees of GET SE.

Long-term variable benefits

Within the framework of partnership governance, where the
interests of all partners in the Company are taken into account,
Groupe Eurotunnel SE introduced performance-linked benefits
for employees and executive officers, in order to align employees’
and executive officers interests with those of shareholders and
to maximise shareholder value.

The first component of the mechanism, designed to combine
the development of the Company’s non-executive employees,
through Group plans for the free allocation of shares to
employees. These are Group plans for the benefit of all
employees of the Company and of all the French and British
subsidiaries of the Group, except for executive officers or
employees on the Executive Committee.

The second component ams to promote management
performance over the long term, with purchase option plans for
Shares or for convertible preference shares into ordinary shares.

For each of these grants, the Board of Directors ensured that
the grant to the Chairman and Chief Executive Officer did not
exceed 10% of all options or preference shares granted.

The Chairman and Chief Executive Officer formally undertook
not to use stock options hedging and preference shares which
he receives from the Company.

PRESENTATION OF THE RESOLUTIONS

Remuneration for officers and executive Directors

In accordance with Article L. 225-185 of the French Commercial
Code, the Board of Directors decided that Jacques Gounon,
executive Director should maintain 50% of the Shares resulting
from the exercise of options granted under various plans
throughout the term of his mandate. The Chairman and Chief
Executive Officer was excluded from the list of employees eligible
to benefit from the 2011 and 2012 collective bonus share award
schemes, authorised by the general meeting of 28 April 2011,
and that authorised by the general meeting of 29 April 2014.

Preference shares 2014

With a view to encouraging the creation of shareholder value,
2014 plan aims to encourage executive officers and employees
of the Group, able to influence the operation of the Company
through their initiatives to maximize their contribution to the
success of the Company.

The general meeting of 29 April 2014 authorized the creation
of a new category of 300 shares, convertible at the end of a
period of four years to a maximum of 1,500,000 ordinary shares
(representing 0.27% of the capital) if market performance
conditions are met. The choice of preference shares was made
because of their lower allocation cost for the Company, than for
ordinary shares and the potentially important lever at the time of
conversion into ordinary shares.

As part of this plan, the Board of Directors granted on 29 April
2014 to Jacques Gounon, Chairman and Chief Executive
Officer. 30 preference shares convertible into a maximum of
150,000 ordinary shares.

Preference shares may be converted into ordinary shares,
depending on the evolution of the market price of the GET SE
Ordinary Shares, after a period of four years from the grant
date of the preference shares by the Board of Directors of the
Company (“Conversion Date”), without prior request of the
holder.

The average price of the ordinary shares the Conversion Date
will be determined by reference to the higher value of the given
averages, as follows:

> at the average of the 6 (six) months preceding the Grant date
or Conversion Date;

> at the average repurchase price of ordinary shares held in
treasury by the Company at the Grant Date or the Conversion
Date, pursuant to Articles L. 225-208 and L. 225-209 of the
French Commercial Code.

The target objective for the market price of ordinary shares of
the Company on the Conversion date, calculated according to
the above terms is set at €11.50. The Conversion Ratio will be
a maximum of 5,000 ordinary shares per preference share for a
target objective 100% met, with a tapering scale corresponding
to the percentage of the objective met and set such that, as
appropriate, the entire amount of ordinary shares may be
allocated.

The average price of the ordinary shares on the Grant date
as determined by reference at the average of the six months
preceding 29 April 2014 is set at €8.17.
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Remuneration for officers and executive Directors

Remuneration of the Deputy Chief
Executive Officer

Emmanuel Moulin was appointed Deputy Chief Executive
Officer for the full financial year 2014. He terminated his previous
employment contract when he was appointed executive
Director. His term shall end on 31 March 2015.

The remuneration of the Deputy Chief Executive Officer, as deter-
mined by the Board of Directors on the recommendation of the
nomination and remuneration committee, was composed of:

> annual fixed remuneration;
annual variable remuneration subject to performance criteria;
a benefit in kind;

>
>
> a supplementary defined contribution retirement plan;

> long-term variable remuneration in the form of options or
convertible preference shares into Ordinary Shares linked to

performance conditions.

Annual fixed remuneration

The fixed remuneration of the Deputy Chief Executive Officer,
from the time he took up the position on 1 January 2014, has
been set at a gross annual sum of €300,000 for the 2014
financial year. It has remained unchanged until the end of his
2015 term.

Annual variable remuneration for 2014

The variable remuneration of the Deputy Chief Executive Officer
was based on a target of 60% of his fixed remuneration. The
annual variable remuneration is capped at 60% of the fixed
remuneration, i.e. €180,000. It is linked to fulfilment of the
performance criteria. The adjustment scale is identical to that
applied for the Chairman and Chief Executive Officer.

Financial objectives: 70%

Criteria linked to the performance of the Group (for a maximum
of 70% of the variable part) include EBITDA (from O to 35%), as
well as Free Cash Flow (from O to 35%).

> EBITDA 2014 published target;

> Free Cash Flow target equal to the amount specified in the
budget.

Operational objectives: 30%

The criteria set, taking into account the capacity to achieve
specific strategic objectives (for a maximum of 30% of the
variable remuneration), include the net profit of the Europorte
segment (from O to 15%) and the debt burden (from O to 15%).

The financial data are adjusted for exceptional exogenous
factors in order to neutralise their impact and keep genuinely
comparable data.

Regarding criteria, the remuneration committee examined and
quantified the level of their achievement. The committee found
that the EBITDA was superseded without however attaining
the step at 110% and therefore was limited at 25%. The Free
Cash Flow target objectives reached the 120% step. The net
result objective of the Europorte segment versus budget had
been met in full and that the objective of the debt burden was
partially met.
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At its meeting on 17 March 2015, the Board considered the
performance of the Deputy Chief Executive Officer by comparing
the results obtained with the above target indicators, following
the recommendations of the appointments and remuneration
committee, set the Chief Executive Officer's variable
remuneration for financial year ended 31 December 2014, at
€180,000 corresponding to a level of achievement of 101%
capped at 100% thereby leading to a variable remuneration of
60.6% of the fixed part capped at 60%.

Criteria Target  Performance
Published EBITDA target for 2014 35% 35%
Free Cash Flow 35% 42%
Net result of the Europorte segment

versus budget 15% 15%
Debt charges 15% 9%

Benefits in kind

The Deputy Chief Executive Officer has a Company car, which
represents a benefit in kind worth €285 per month.

Supplementary defined contribution pension plan/
death/disability insurance

The Deputy Chief Executive Officer does not have a defined
benefit pension plan. He benefits from the same supplementary
pension plan offered to all senior managers beyond the B
remuneration bracket. This plan, whose beneficiaries include
people other than the Group’s executive officers and Directors,
is not a defined benefit plan. It is a defined contribution plan
which would currently grant the Deputy Chief Executive Officer
an estimated pension of €18,242 per year (non-commutable
annuity), assuming he retires at the age of 65.

The Deputy Chief Executive Officer benefits from basic
retirement benefits and supplementary retirement benefits. In
2014, employee contributions to this supplementary pension
scheme totalled €23,256 and employer contributions totalled
€37,677.In 2014, employee contributions to the supplementary
pension scheme totalled €3,004 out of a total of €13,530 for
all employees concerned, while employer contributions totalled
€12,015 out of a total of €56,971 (2013: €50,424) for all
employees concerned.

The Deputy Chief Executive Officer is covered by the staff private
death/disability insurance and the personal accident policy
available to employees of GET SE.

Preference shares 2014

On 29 April 2014, pursuant to this scheme, the Board of
Directors granted to Emmanuel Moulin, Deputy Chief Executive
Officer, 30 preference shares convertible into 150,000 ordinary
shares.

Emmanuel Moulin, upon leaving GET SE before the end of the
vesting period, shall lose his rights to preference shares.



Remuneration elements owed or allocated in the 2014 financial year to each executive officer
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of the company, submitted to the shareholders for approval

REMUNERATION ELEMENTS OWED OR ALLOCATED IN THE 2014
FINANCIAL YEAR TO EACH EXECUTIVE OFFICER OF THE COMPANY,
SUBMITTED TO THE SHAREHOLDERS FOR APPROVAL

As recommended by the Afep/Medef Code, revised in June
2013 (article 24.3) and adopted by the company, pursuant to
article L 225-37 of the French Commercial Code, the following
remuneration elements due or allocated to each executive
officer of the company must be submitted to the shareholders
for approval:

> the annual fixed part;

> the annual variable part and, where applicable, the multi
annual variable part with the targets on which it is based;

> any exceptional remuneration;

> share options, performance shares or other long term remu-
neration elements;

> compensation linked to taking up or leaving a position;
> the supplementary retirement plan;
> benefits of any type.

At the general meeting on 29 April 2015, a proposal will be
tabled for an opinion to be issued on the remuneration elements
due or allocated in the 2014 financial year to each executive
officer of the company, namely Jacques Gounon, the Chairman
and Chief Executive Officer and Emmanuel Moulin, Deputy Chief
Executive Officer.

Remuneration elements due or allocated in the 2014 financial year to Jacques Gounon, Chairman

and Chief Executive Officer:

Element of remuneration Amount due
Chairman-CEQ (in euros) Comments
Fixed remuneration 500,000 Gross annual fixed remuneration of €500,000

No change

Annual variable remuneration 500,000

Target: 100% of the gross annual fixed remuneration

Maximum: 100% of the gross annual fixed remuneration:

Criteria:

D Net result: in line with the budget: 25%

D Published 2014 EBITDA target objective: 25%

D Consolidation of long-term growth perspectives for the Group; 30%

D Innovation: technological innovation capacity: 20%

D Improvement in Company performance regarding respecting social and environmental

responsibility: 10%

On the recommendation of the nomination and remuneration committee, at the meeting
of 17 March 2015, the Board of Directors evaluated Jacques Gounon’s variable remuneration

for the 2014 financial year.

The variable part, which amounted was at €508,333, i.e. 101% of the gross annual fixed
remuneration, has been fixed at €5600,000, or 100% of the fixed part.

Multi—annqal variable N/A Jacques Gounon does not receive any multi-annual variable remuneration.
remuneration There is no provision for any multi-annual variable remuneration.
Deferred variable N/A Jacques Gounon does not receive any deferred variable remuneration.
remuneration There is no provision for any multi-annual variable remuneration.
Attendance fees 63,500 (Amounts before withholding tax or deductions at source.)
Exceptional remuneration N/A Jacques Gounon did not receive any exceptional remuneration.
There is no provision for any multi-annual variable remuneration.
Allocation of stock options 426,000 30 convertible preference shares into 150,000 ordinary shares subject to performance condition
and/or performance shares in2018
Market condition: calculated on a scale of gradual reduction corresponding to the percentage of
targets met at the end of a period of four years with a target average share price of €11.50
Percentage of share capital: 0.02%
The fair value on the date of allocation of the rights granted under the scheme has been calculated
using the Monte Carlo model.
Authorized by the combined general meeting on 29 April 2014 (Resolutions 14 and 15) and
allocated by decision of the Board of Directors on 29 April 2014
Benefits in kind 8,152 Jacques Gounon receives an allowance of £540 per month for the use of his personal vehicle.
Compensation linked N/A The Company has undertaken no commitment regarding leaving the position of the executive
to taking up or leaving Director.
a position

Non-competition payment N/A

There is no non-competition clause.

Jacques Gounon does not have a non-competition agreement.
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Remuneration elements owed or allocated in the 2014 financial year to each executive officer
of the company, submitted to the shareholders for approval

Element of remuneration Amount due

Chairman-CEQ (in euros) Comments

Supplementary No Jacques Gounon benefits, with respect to the French part of his remuneration, from the same

pension plan amounts supplementary pension plan offered to all senior managers beyond the B remuneration bracket.
o are owed  This plan, whose beneficiaries include people other than the Group’s executive officers and

Death, disability and health 5 the Directors, is not a defined benefit plan. It is a defined contribution plan, as defined by Article 83 of

insurance schemes year the French General Tax Code and Article L. 242-1 of the French Social Security Code.

Jacques Gounon is a member of the Company’s death, disability and health insurance scheme.

The general meeting has an obligation to vote pursuant to the French Law on Economic
Confidence and Modernisation of 26 July 2005. The decision to admit Jacques Gounon to this
scheme was taken before publication of said law; as this decision is not subject to the regulated
agreements procedure, it is not necessary for this agreement has not to be ratified by the general
meeting based upon special auditors’ report (L. 225-42).

Plan date and Type of option (existing Value of the options Number of options
Name number or newly issued shares)  granted during the year Exercise price  Exercise period
Jacques Gounon 2014 Preference shares 30 convertible preference shares into N/A 29/04/2018
Preference 150,000 ordinary shares
shares

Value: €426,000

The fair value on the date of allocation of
the rights granted under the scheme has
been calculated using the Monte Carlo
model.

Remuneration elements due or allocated in the 2014 financial year to Emmanuel Moulin,
Deputy Chief Executive Officer

Amounts

Element of remuneration (in euros) Comments

Fixed remuneration 300,000 Gross annual fixed remuneration of €300,000

Annual variable Maximum: 60% of the gross annual fixed remuneration:

remuneration On the recommendation of the nomination and remuneration committee, at the meeting
of 17 March 2015, the Board of Directors evaluated Emmanuel Moulin’s variable remuneration
for the 2014 financial year.
Taking into account the quantitative and qualitative criteria determined by the Board of
Directors at its meeting of 17 March 2015 and the achievements recorded on the same date,
the variable part was valued at €180,000, i.e. 61% of the gross annual fixed remuneration
capped at 60%.

Multi-annual variable N/A Emmanuel Moulin does not receive any multi-annual variable remuneration.

remuneration

Deferred variable N/A Emmanuel Moulin does not receive any deferred variable remuneration.

remuneration

Attendance fees N/A Emmanuel Moulin is not a member of the GET SE Board of Directors; he does not receive
attendance fees.

Exceptional remuneration N/A Emmanuel Moulin did not receive any exceptional remuneration.

Allocation of stock options 390,000 30 preference shares convertible into 150,000 ordinary shares on condition of performance

and/or performance shares in 2018; these shares will be lost when he leaves the Company.

Benefits in kind 3,420 Emmanuel Moulin receives an allowance of €285 per month for the use of his personal
vehicle.

Compensation linked to N/A Emmanuel Moulin receives no compensation.

taking up or leaving a

position

Non-competition payment N/A Emmanuel Moulin does not have a non-competition agreement.

Supplementary pension No Emmanuel Moulin benefits, with respect to the French part of his remuneration, from the

plan amounts  same supplementary pension plan offered to all senior managers beyond the B remuneration

o are owed  bracket. This plan, whose beneficiaries include people other than the Group’s executive
Death, disability and health o1 the year officers and Directors, is not a defined benefit plan. It is a defined contribution plan, as defined
insurance schemes by Article 83 of the French General Tax Code and Article L. 242-1 of the French Social
Security Code.

The decision to admit Emmanuel Moulin to this scheme was subject to the regulated
agreements procedure and the general meeting ratified this agreement based on a special
auditors’ report (L. 225-42). Emmanuel Moulin benefits from the Company’s death, disability
and health insurance scheme.
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The conversion of Groupe Eurotunnel SA into a European
company, as voted by the shareholders combined ordinary and
extraordinary general meeting held on 29 April 2014, took effect
on 26 December 2014, the date on which the French trade
and companies registry registered the Company as a European
company. The conversion does not result in the creation of a
new legal entity. The duration of the Company, the dates of the
accounting period, the share capital, the registered office and
the purposes of the Company remain unchanged. The terms of
the current mandates of the Company’s Directors and Statutory
Auditors have been confirmed within the European company.

Groupe Eurotunnel SE is the consolidating entity of the
Eurotunnel Group, whose registered office is at 3, rue La Boétie,
75008 Paris, France and whose shares are listed on Euronext
Paris and on NYSE Euronext London.

The main activities of the Group are the design, financing,
construction and operation of the Fixed Link’s infrastructure
and transport system in accordance with the terms of the
Concession (which will expire in 2086), as well as rail freight and
maritime activities.

Financial results

The Group’s consolidated revenues in 2014 amounted to
€1,207 million, an increase of €84 million (+7%) compared to
2013. Operating costs totalled €709 million, an increase of
€562 million (+8%). EBITDA reached €498 million, animprovement
of €32 million (+7%) compared to 2013, €26 million of which
was generated by the Fixed Link segment and €10 million by
the MyFerryLink segment whilst the Europorte segment reduced
by €4 million. The operating profit increased by €32 million to
€334 million. The Eurotunnel Group’s result before tax for the
2014 financial year was a profit of €56 million, an improvement
of €26 million compared to 2013, of which €8 milion was
generated by the Fixed Link, €13 million by MyFerryLink and
€5 million by Europorte.

The net result after tax for 2014 was a profit of €57 million,
compared to €111 million in 2013 which included a net tax credit
of €81 million arising from the initial recognition of a deferred tax
asset at 31 December 2013.

Free Cash Flow (" of €155 million was generated in 2014 compared
to €129 million in 2013, an increase of €26 million. At 31 December
2014, the Group held cash balances of €385 million (€277 million
at 31 December 2013).

Maritime activity: procedure
before the UK Competition
and Markets Authority

SeaFrance was liquidated on 9 January 2012. In July 2012,
Eurotunnel purchased three ferries as part of the asset disposal
procedure conducted by the French Tribunal de Commerce, and
sub-contracted the operation of the ferries to an independent
company, SCOP SeaFrance. The ferries are owned by three
subsidiaries of Euro-TransManche Holding SAS, and the
commercial activity is carried out by another subsidiary of Euro-
TransManche Holding SAS, MyFerryLink SAS.

On 9 January 2015, the Competition Appeal Tribunal rejected
the appeal made by the Eurotunnel Group and SCOP SeaFrance
and confirmed the decision of the Competition and Markets
Authority that the Eurotunnel Group must cease operating these
ferries out of the port of Dover within the next six months. The
decision of the Competition and Markets Authority was based
on the assumption that the Eurotunnel Group had acquired
SeaFrance’s business, an interpretation that the Group has
always contested.

The Eurotunnel Group decided not to appeal this decision and
announced that it intends to seek a buyer for MyFerryLink and
the three ferries. Due to the condition imposed by the Tribunal
de Commerce at the time of their purchase in 2012 prohibiting
the sale of the ferries within a period of five years, any such sale
before 2017 would need to be authorised by the Tribunal.

These decisions, which were taken after the end of the
2014 financial year, do not impact the consolidated financial
statements at 31 December 2014. On 6 February 2015, SCOP
was granted permission by the UK Court of Appeal to appeal
the decision of the Competition Appeal Tribunal.

Summary statements

The tables below are extracted from the consolidated income
statements, balance sheets and cash flow statements for Groupe
Eurotunnel SE for the financial years ended 31 December 2014,
31 December 2013 and 31 December 2012.

The financial statements for the year ended 31 December 2012
were restated in accordance with the amended IAS 19 (“2012
adjusted”). The impact of the restatement is explained in note
GG of the consolidated accounts as set out in paragraph 20.3.1
of the 2013 Registration Document.

(1) The calculation of Free Cash Flow is shown in section 10.9 of this Registration Document.
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BRIEF SUMMARY

Summary statements

Summary income statements 2012-2014

31 December 2012

€ million 31 December 2014 31 December 2013 adjusted
Exchange rate €/£ 1.258 1.187 1.230
Revenue 1,207 1,092 993
Other income = - 30
Total turnover 1,207 1,092 1,023
Operating costs (709) (643) (564)
Operating margin (EBITDA) 498 449 459
Depreciation (166) (166) (161)
Trading profit 332 283 298
Other net operating income/(charges) 2 2 (4)
Operating profit (EBIT) 334 285 294
Share of result of equity-accounted companies (1) (1 -
Operating profit after share of result

of equity-accounted companies 333 284 294
Net finance cost (272) (269) (269)
Net other financial (charges)/income 5) 5 7
Pre-tax result: profit 56 20 32
Income tax income/(expense) 1 81 -
RESULT FOR THE YEAR: PROFIT 57 101 32

Summary balance sheets 2012-2014

31 December 2014

31 December 2012

€ million 31 December 2013 adjusted
Exchange rate €/£ 1.284 1.199 1.225
Intangible assets 28 27 29
Property, plant and equipment 6,450 6,529 6,648
Other non-current assets 309 286 155
Total non-current assets 6,787 6,842 6,832
Cash and cash equivalents 385 277 256
Other current assets 192 164 167
Total current assets 577 441 423
Total assets 7,364 7,283 7,255
Total equity 1,758 2,481 2,154
Total financial liabilities 4,084 3,929 3,988
Other liabilities 1,522 873 1,113
TOTAL EQUITY AND LIABILITIES 7,364 7,283 7,255
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A. FORMALITIES REQUIRED IN ORDER TO TAKE PART

IN THE MEETING

Shareholders can take part in the combined general meeting
regardless of the number of shares they hold. Shareholders
wishing to attend or be represented at the meeting or to vote
by post must justify ownership of their shares as at the second
working day preceding the meeting at 00:00 French time (i.e.
27 April 2015, 00:00 French time) in the following way:

> for registered shareholders, by way of the registration of their
shares in the Company’s share register;

> for bearer shareholders, by way of the registration of their
shares in their name or in the name of their intermediary (for
a non-resident shareholder) in a securities account managed
by a financial intermediary or bank.

The registration in account must be evidenced by a participation
certificate issued by the intermediary, which will prove their
status as shareholder. This participation certificate issued by the
intermediary must accompany any postal voting form or proxy
form, or any request for an admission card, which should be
sent by the intermediary to BNP Paribas Securities Services—
CTS Assemblées Générales, Grands Moulins de Pantin, 9, rue
du Débarcadere, 93761 Pantin Cedex, France.

Only shareholders able to justify their status as at 27 April 2015,
00:00, French time, as provided in Article R. 225-85 of the
French Commercial Code may take part in this general meeting.

B. HOW TO TAKE PART IN THIS MEETING

1. Shareholders wishing to attend the meeting personally may
request an admission card as follows:

- registered shareholders may request an admission
card from BNP Paribas Securities Services—CTS
Assemblées Générales, Grands Moulins de Pantin, 9, rue
du Débarcadere, 93761 Pantin Cedex, France, or may
be admitted on the day of the meeting at the dedicated
registration desk on production of evidence of identity;

- bearer shareholders may request that an admission card
be sent to them via the intermediary who manages their
securities account.

2. Shareholders who do not wish to attend the meeting but
who wish to vote by post or be represented by the Chairman
of the meeting, their spouse, another shareholder, or any other
individual or corporate body of their choice as provided by laws
and regulations, in particular as provided in Article L. 225-106-I
of the French Commercial Code, may do so as follows:

- registered shareholders may return the single proxy/
postal voting which they will receive along with the notice
of the meeting, to BNP Paribas Securities Services—CTS
Assemblées Générales, Grands Moulins de Pantin, 9, rue
du Débarcadere, 93761 Pantin Cedex, France;

- bearer shareholders may request this form by writing to the
intermediary who manages their securities account from
the date the meeting is called. This request must reach BNP
Paribas Securities Services at the latest six days before
the date of the meeting (i.e. 23 April 2015, 12:00 p.m.,
French time). The single proxy/postal voting form must

be returned to the financial intermediary who will ensure
that it is sent to BNP Paribas Securities Services—CTS
Assemblées Générales, Grands Moulins de Pantin, 9, rue
du Débarcadere, 93761 Pantin Cedex, France together
with the required participation certificate.

Postal votes will be taken into account provided they are
received at least two (2) days before the date of the meeting
(i.e. 27 April 2015, 12:00 p.m., French time) by BNP Paribas
Securities Services—CTS Assemblées Générales, Grands
Moulins de Pantin, 9, rue du Débarcadere, 93761 Pantin
Cedex, France.

Please note that written proxy forms must be signed and
specify the full name and address of the shareholder and
the person appointed as their proxy. Revocation of the
appointment is carried out in the same conditions as the
appointment is made.

3. Shareholders may revoke the appointment of a proxy provided
such revocation is made in writing in the manner specified
above. In order to appoint a new proxy after such revocation,
shareholders must request from BNP Paribas Securities Services
(if they are registered shareholders) or from their intermediary
(if they are bearer shareholders) a new proxy form which they
must then return indicating on it that it is a “Change of Proxy” to
BNP Paribas Securities Services—CTS Assemblées Générales,
Grands Moulins de Pantin, 9, rue du Débarcadere, 93761 Pantin
Cedex, France, at least two days before the date of the meeting
(i.e. 27 April 2015).
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B. How to take part in this meeting

As provided in Article R. 225-79 of the French Commercial
Code, it is possible to notify the appointment and revocation
of a proxy electronically in the following manner:

- for registered shareholders: by logging on to PlanetShares/
My Shares with their usual username and password given
on their statement of account and by going on to the
“My shareholder pages—My general meetings” and by
clicking on the button “Appoint/Revoke a proxy”. Should
shareholders forget their username or password, they
should follow the instructions on screen;

- for bearer shareholders: by sending an email to the
following email address: paris.bp2s.france.cts.mandats@
bnpparibas.com. This email must state the following
information: the name of the Company, the shareholder’s
full name and address and full details of their securities
account as well as the full name and address of the proxy.
The shareholder must thereafter request that their financial
intermediary send a written confirmation to BNP Paribas
Securities Services — CTS Assemblées Générales, Grands
Moulins de Pantin, 9, rue du Débarcadere, 93761 Pantin
Cedex, France.

In order to be taken into account, the electronic appointment
or revocation of a proxy must be received at the latest by
3:00 p.m. (French time) the day before the date of the meeting.

4. In accordance with Article R. 225-85 of the French Commercial
Code, where shareholders have already voted by post, requested
an admission card or a participation certificate in order to attend
the meeting, they will no longer be able to opt for another means
of taking part in the meeting. Persons who cannot justify that they
are shareholders or that they have been appointed as proxy as
well as people who have already voted will not be able to take
part in the meeting. It will not be possible for guests to attend
the meeting.

Shareholders may not attend the meeting, vote during the
meeting for part of their holding and, at the same time, appoint
a proxy for the remaining part of their holding; a shareholder
attending the meeting may not use any other mean to express
their vote than voting in person for the whole of their holding.
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5. Shareholders who have voted by post, appointed a proxy or
requested an admission card or a participation certificate, may
at any time dispose of all or part of their shares. However, if
such disposal occurs prior to the second working day preceding
the meeting at 00:00 French time, the Company will annul or
amend as the case may be the postal voting, proxy, admission
card or participation certificate. To this end, the intermediary
who manages the securities account must notify the disposal to
the Company or its representative and must give all necessary
information.

Neither disposal nor any other transaction carried out after the
second working day preceding the meeting at 00:00 French
time, however carried out, is notified by the intermediary or taken
into account by the Company, notwithstanding any agreement
to the contrary.

No electronic means of voting are proposed for this meeting
and therefore no website as provided by Article R. 225-61 of the
French Commercial Code will be set up to this end.



Document request form

(o, O

Any shareholder may request that the documents be sent to them on demand, to which bearer shareholders must join a participation certificate,
to BNP paribas Securities Services — CTS Assemblées Générales, Grands Moulins de Pantin, 9, rue du Débarcadere, 93761 Pantin Cedex France
by sending the form below.

This request may be made between the date of the notice and the fifth day preceding the date of the meeting included.

Such request can only be made by a person justifying their status as shareholder at the date of the request therefore no telephone request will be
accepted.

Return this form duly completed and signed directly to:

COMBINED GENERAL MEETING BNP Paribas Securities Services
GROUPE EUROTUNNEL SE CTS Assemblées Générales

Grands Moulins de Pantin

29 April 2015 at 10 a.m. 9, rue du Débarcadére

93761 Pantin Cedex

[, the undersigned

O Mrs (J Miss O Mr

STl g b= Ta el (o] g eTe aaT o F=Ta 1Y A aP=Taa =) PSPPSR
ISt MAIMIE: e e
Sharenolder rEfErENCE NMUMDET: ... .. i ettt ekttt et

Holder Of ..vvvviiiiiiiii, registered shares and/or...........cccecvvveeeiinns bearer shares, wish to receive the documents
or information set out in Articles R. 225-81 and R. 225-83 of the French Commercial Code in respect of the combined general
meeting of 29 April 2015, except for the documents enclosed with this notice of meeting @, in the following manner ©:

Either by email at the following address:

............................................................................................. @
Or by post at the following address:

House no.: ........ 0= Lo SRRSO PPRPTPPPPPPRRN
Postcode: .....vviiiiiiiiiiiiiii, TOWN: e CoUNtIY: coiiiieeee e

Where an address is indicated, | hereby authorize Groupe Eurotunnel SE or its agent as the case may be to use my electronic
address to send me any corporate communication in relation to the company. Tick this box if you do not wish to receive this
information; (J

Signature:

In accordance with Article R. 225-88 of the French Commercial Code, registered shareholders may ask by a single request that the documents and information
above be sent to them for all future meetings.

N.B.: to the extent that any information contained in this request may be used to compile a database of names, such information will be subject to the provisions
of French law 78-17 of 6 January 1978, in particular in so far as it relates to rights of access or rectification which can be exercised by the persons concerned.

(1) For legal entities, please indicate the precise registered name.
(2) Please delete as applicable.
(3) Please give either a postal or an email address. If both are given, documents will only be sent to the email address given.
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GROUPE EUROTUNNEL SE

European Company with a capital of €220,000,000

483 385 142 R.C.S. Paris

3, rue La Boétie
75008 Paris — France

www.eurofunne|qroup.com

EUROTUNNEL
www.eurotunnel.com
www.eurotunnelfreight.com

SIEGE D’EXPLOITATION
BP 69
62904 Coquelles Cedex

France

UK TERMINAL
Ashford Road
Folkestone,
Kent CT18 8XX
United Kingdom

EUROPORTE CIFFCO

Www.europorte.com Centre International de Formation
Ferroviaire de la Céte d'Opale

EUROPORTE FRANCE BP 10186

Tour LillEurope 62104 Calais Cedex

11 Parvis de Rotterdam France

CS 30 004 www.ciffco.com

59777 lille

France

SOCORAIL

Batiment Azur Plus 1

RN 568

BP 14

13161 ChateauneuflesMartigues

France

GB RAILFREIGHT

3rd floor

55 Old Broad Street
Llondon EC2M 1RX
United Kingdom
www.gbrailfreight.com

MYFERRYLINK

Tour LillEurope

11 Parvis de Rotterdam
CS 30 004

50777 lille

France

www.myferrylink.fr

Photo credit: Philippe Turpin - Eurotunnel Group (Jacky Lannoy, laurent Hopp, Frangois Pobez) — All rights reserved.
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