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Information and practical modalities

How do I get information?

Corporate Social Responsibility is an integral part of the Group’s strategy.

Respect for the environment is one of the major commitments of this policy which may 

be consulted at the following address:

www.orange.com/en/responsability

The Annual Shareholders’ Meeting is the occasion to associate Orange shareholders 

with this effort, notably by trying to limit the mass mailing of paper documents (Notice of 

Meeting, Registration Document, etc.). In this respect Orange suggests to its shareholders 

to favour means of information using the Internet, e-mail or telephone.

The documents relating to the Annual Shareholders’ Meeting (depending on their date 

of publication) may be consulted in full text on the website: www.orange.com/2015gm 

The vote of the holders of bearer shares is facilitated through the access to the online 

voting platform VOTACCESS (see detailed modalities on page 6).

The holders of registered shares can opt at any time for the S hareholders’ M eeting e-notice 

procedure, by directly subscribing to this service on their Planetshares account, the BNP 

Paribas Securities Services website, with their usual identifi ers. Otherwise they can vote 

on line since 2003.

By using digital means of communication, Orange shareholders will actively participate in 

the environmental goal that their Company has set itself.

Find more information on the Annual Shareholders’ Meeting broadcast on the website:

www.orange.com/2015gm

For all information on Orange and its Annual Shareholders’ 

Meeting, the Shareholders Relations Department is at your 

service:

on the Internet: www.orange.com/2015gm

by e-mail: orange@relations-actionnaires.com

by telephone: +33 (0)1  60  95  87  24 from outside France. 

Monday through Friday, from 9:00 a.m. to 6:00 p.m. CET.

by post:  Orange

BP 1010 75721 Paris Cedex 15

France
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Information and practical modalities
How do I participate in the Shareholders’ Meeting?

How do I prove that I am a shareholder?

The Orange Combined Shareholders’ Meeting will be held 

on Wednesday, May  27, 2015 at exactly 4:00  p.m. CET 

(registration starting at 2:30 p.m.) at the Palais des Congrès 

de Paris – 2, place de la Porte Maillot – 75017 Paris – France.

You may attend the Meeting in person or vote by mail or by 

proxy. Whatever the case, you will use the “vote by mail or 

by proxy” form attached to this N otice of M eeting to indicate 

your choice. You also have the option of voting by Internet 

prior to the Shareholders’ Meeting.

Regardless of your method of participation, you must provide 

proof that you are an Orange shareholder.

In compliance with Vigipirate rules your ID may be 

requested to enter the Meeting room.

How do I participate in the Shareholders’ Meeting?

 ■ For your registered shares: you must be listed in the 

shares register (pure registered or administered registered 

shares) by midnight Paris time of the two trading day 

preceding the Meeting, i.e. by Monday, May  22, 2015 

at midnight.

 ■ For your bearer shares: you must have a certifi cate 

of participation (shareholding certifi cate) drawn up by 

the fi nancial intermediary that manages your securities 

account. To be taken into account, this certifi cate must 

be dated May 22, 2015 at the latest and be received by 

BNP Paribas Securities Services, the centralizing bank for 

the Orange Shareholders’ Meeting, by 3:00 p.m. CET on 

Tuesday, May 26, 2015 (deadline for receipt).
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Information and practical modalities
How do I vote?

I am an Orange shareholder as of the Meeting date. I am using the voting/participation form (see sample on p. 8).

How do I vote?

1. I wish to use the attached form to attend the Meeting, 
vote by mail or grant a proxy to the Chairman or another person

I wish to attend the Meeting

I bring my admission card to the Meeting

If my admission card request is received by BNP Paribas Securities Services after 3:00 p.m. CET on May 22, 2015, 

I must apply to the “actionnaires sans carte” or “actionnaires sans documents” windows the day of the Meeting.

If you have not requested your admission card:

 ■ as a registered shareholder, you may participate in the Shareholders’ Meeting by presenting proof of identity at the 

appropriate window at the entrance to the Meeting;

 ■ as a bearer shareholder, you may participate in the Shareholders’ Meeting by presenting a certifi cate of participation 

drawn up by your fi nancial intermediary and proof of identity at the appropriate window on the day of the Meeting.

On the Meeting's day t he list of attendees will be closed at 5:00 pm at the latest. Any shareholder arriving 

after this limit hour, will have  the possibility of attending the Meeting but will not be allowed to vote.

I hold registered shares

(pure registered or administered registered account)

1  I shade box A on the form.

2  I date and sign at the bottom of the form.

3   I return the form to BNP Paribas Securities Services 

in the prepaid envelope provided.

  BNP Paribas Securities Services must receive my form 

by 3:00 p.m. CET on Tuesday, May 26, 2015.

BNP Paribas Securities Services 
will send me my admission card

if my request is received before May 22, 2015.

I hold bearer shares

1  I shade box A on the form.

2  I date and sign at the bottom of the form.

3   I return the form as quickly as possible to the fi nancial 

intermediary (bank, brokerage fi rm or online broker) that 

manages my account. My fi nancial intermediary sends the form 

along with a certifi cate of participation to:

BNP Paribas Securities Services

CTS Service aux émetteurs – Assemblées –

Les Grands Moulins de Pantin

9, rue du Débarcadère – 93761 Pantin Cedex

BNP Paribas Securities Services must receive my form 

by 3:00 p.m. CET on Tuesday, May 26, 2015.

BNP Paribas Securities Services 
will send me my admission card

if my request is received before May 22, 2015.

I wish to vote by mail or be represented at the Shareholders’ Meeting.

I am voting by mail

1  I shade the box “I vote by post” and indicate 

my vote.

 If you wish to vote “against” a resolution 

or “abstain” (an abstention is considered 

as a vote against the resolution), shade the 

box corresponding to the number of the 

resolution.

 Do not shade any box if you are voting “for” 

each resolution.

2  I date and sign at the bottom of the form.

I have cast my vote

I grant a proxy to the Chairman

1  I shade the box “I hereby give my proxy to 

the Chairman of the General Meeting”.

2   I date and sign at the bottom of the form.

3  My votes will be added to those of the 

Chairman.

I have cast my vote

I grant a proxy to another person

1  I shade the box “I hereby appoint”.

2  I indicate the identity (full name and address) 

of the person who will represent me.

3  I date and sign at the bottom of the form.

I have cast my vote
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Information and practical modalities
How do I vote?

We have set up a secure bilingual (French and English) 

website: VOTACCESS, which is in direct access from your 

on line securities account. This website provides you with all 

the necessary options: request an admission card, cast an 

e-vote, grant a proxy to the Chairman or to another person, 

revoke a proxy.

 ■ Access to the site requires an ID and is password-

protected.

 ■ Exchanges are encrypted to ensure that your vote is 

confi dential.

If I hold registered shares: I return the form to BNP Paribas Securities Services in the pre-paid envelope provided.

If I hold bearer shares: I send the form to the fi nancial intermediary (bank, brokerage fi rm or online broker) that manages my account. 

My fi nancial intermediary sends the form along with a certifi cate of participation dated May 22, 2015 at the latest, to: BNP Paribas Securities 

Services – CTS Service aux émetteurs – Assemblées – Les Grands Moulins de Pantin – 9, rue du Débarcadère – 93761 Pantin Cedex 

France.

2. I wish to use the Internet to attend the Meeting, vote by mail or grant a proxy 
to the Chairman or another person

How do I vote on line?

!
I log on before 3 p.m. CET on May 26, 2015:

 ■ to http://planetshares.bnpparibas.com 

if I hold registered shares;

 ■ to my online securities account if I hold bearer shares*.

I hold registered shares

I hold pure registered shares

 You log on to Planetshares by entering your usual ID and 

password.

 I know my ID and password

 From the Planetshares’ home page click on the link “My 

shareholder space/My General Meetings” then click on the link 

“Electronic vote access”

 If I have lost my ID and/or password

 Same procedure as “I hold administered registered shares” below.

I hold administered registered shares

 Locate your ID on your voting ballot and log on to Planetshares.

 Example:

CADRE RESERVE A LA SOCIETE / For company’s use only

Identifiant/Account 0 1 0 1 0  /    A 1 2 3 4 5 6 7 Z

 CHAMP 1 CHAMP 2

 In case you lost your password, you can reset it on Planetshares 

by clicking the below links in the upper right corner of the 

Planetshares home page:

 ■ click on “Forgotten password?”;

 ■ in case of fi rst connection, click on “First connection?”.

 Then follow the on line instructions to reset your password.

 Once connected to Planetshares, click on “My shareholder space/

My General Meetings” then click on the link “Electronic vote access”.

I hold bearer shares

I hold bearer shares

 Holders of bearer shares can use the new VOTACCESS website.

 Shareholders can log on to send their voting instructions, request 

a M eeting admission card, and appoint or revoke the appointment 

of a proxy before the Shareholders’ Meeting. The conditions for 

using this voting platform are as follows:

 ■  access to the site is only available to holders of with a 

custodian that is a member of the VOTACCESS system and 

offers the service for this Shareholders’ Meeting;

 ■  access to the VOTACCESS site through the custodian’s portal 

may be subject to the particular conditions of use specifi ed by 

the custodian. Shareholders interested in using this service are 

invited to contact their custodian to check such conditions;

 ■  once shareholders have been identifi ed through their 

custodian’s website, they simply follow the on-screen 

instructions to confi rm their voting instructions, appoint or 

revoke the appointment of a proxy, or request their admission 

card to the Meeting.

 The VOTACCESS website for this Shareholders’ Meeting will be 

open from May  6, 2015 and shareholders may vote, appoint a 

proxy, revoke the appointment of a proxy and/or request an 

admission card online before the Shareholders’ Meeting. The 

service will be available until May 26, 2015 at 3 p.m. CET.
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Information and practical modalities
How do I vote?

3. I wish to revoke, prior to the Shareholders’ Meeting, the proxy I granted 
to another person

The revocation must follow the same procedure than that used for the initial proxy designation.

In case of technical problems related to the internet voting

If I hold registered shares: I call +33 (0)1 55 77 65 00.

If I hold bearer shares: I contact the technical helpline of my fi nancial intermediary.

The dedicated secure website for the Orange Shareholders’ Meeting  will be open from May 6, 2015.

It will be possible to vote by Internet prior to the Shareholders’ Meeting until 3:00 p.m. CET on Tuesday, May 26, 2015, the day before the Meeting.

To prevent congestion on the dedicated website, and especially the risk of votes not being counted, shareholders are advised not to wait until May 26, 2015 

to cast their vote.

I granted the initial proxy by using VOTACCESS

I hold registered shares

 I log on to VOTACCESS through Planetshares and cancel the 

proxy before 3 p.m. CET on May 26, 2015.

I hold bearer shares

 I log on to VOTACCESS through my online securities account and 

cancel the proxy before 3 p.m. CET on May 26, 2015.

The use of paris.bp2s.france.cts.mandats@bnpparibas.com to grant or revoke a proxy is dedicated to holders of bearer 

shares only.

The two stages – e-mail and confi rmation of request – described hereunder are indivisible. No request for the revocation of a proxy 

will be born in mind by BNP Paribas Securities Services if one of the two stages of the process is not fulfi lled.

In order to be born in mind, the requests for the revocation of a proxy must reach BNP Paribas Securities Services before 3:00 p.m. 

CET on May 26, 2015.

I hold bearer shares

 I must send a revocation e-mail stipulating my surname, name, 

address, name of the company of which I am a shareholder and 

the bank details of my securities account, as well as the surname, 

name and address of the revoked proxy to the following address: 

paris.bp2s.france.cts.mandats@bnpparibas.com.

 Any incomplete request will not be born in mind by BNP Paribas 

Securities Services.

 I must then get in touch with the fi nancial intermediary that 

manages my securities account, so that it sends written 

confi rmation of my request to the BNP Paribas Securities Services 

Shareholders’ Meeting department.

In order to be born in mind, the requests for the revocation of a proxy must reach BNP Paribas Securities Services before 

3:00 p.m. CET on May 26, 2015. The demandor must stipulate his surname, name, address, name of the company of which he 

is a shareholder and the bank details of his securities account, as well as the surname, name and address of the revoked proxy.

I hold pure or administered registered shares

 I must send my written revocation demand to the BNP Paribas 

Securities Services Shareholders’ Meeting department.

I hold bearer shares

 I must get in touch with the fi nancial intermediary that manages my 

securities account, so that it sends a written demand of my request 

to the BNP Paribas Securities Services Shareholders’  Meeting 

department.

I granted the initial proxy by e-mail

I granted the initial proxy with the attached paper form



Notice of Meeting 2015 / Orange8

Information and practical modalities
How do I complete the form attached to this document?

Do not send your form directly to Orange.

All operations related to the Shareholders’ Meeting are 

handled by BNP Paribas Securities Services, the centralizing 

bank for the Orange Shareholders’ Meeting.

BNP Paribas Securities Services

CTS Service aux émetteurs – Assemblées 

Les Grands Moulins de Pantin – 9, rue du Débarcadère

93761 Pantin Cedex – France.

How do I complete the form attached to this document?

To receive your admission card in 

order to attend the M eeting in person 

shade box A

To vote by mail,

shade this box

ID of registered shareholders (internet voting)

Regardless of your 

choice do not forget 

to date and sign the form

A

1 2 3

To be taken into account,

your form must be received 

by BNP Paribas Securities 

Services by 3:00 p.m. 

on May 26, 2015

Please enter your full name 

and address or check that 

the information below is connect

To grant a proxy to another 

person, shade this box

4

To grant a proxy to the 

Chairman of the 

S hareholders’ M eeting, 

shade this box



9Notice of Meeting 2015 / Orange

Overview of the Group’s 2014 key fi gures

Selected consolidated fi nancial information

Revenues 39.445 billion euros

EBITDA 11.077 billion euros

Restated EBITDA* 12.190 billion euros

Operating income 4.571 billion euros

Consolidated net income after tax, attributable to equity holders of Orange S.A. 925 million euros

* EBITDA restatements are described in the “EBITDA” part below.

Revenues

EBITDA

Revenues for the Orange Group were 39.445 billion euros 

in 2014, a decrease of 2.5% on a comparable basis after 

declining 4.5% in 2013. Excluding the impact of regulatory 

measures (-364 million euros), revenues were down 1.6% in 

2014, after falling 2.6% in 2013.

Restated EBITDA was 12.190 billion euros in 2014, a decrease 

of 2.5% on a comparable basis. The restated EBITDA ratio 

was stable at 30.9% compared with 2013. The signifi cant 

reduction in operating costs (707 million euros for the year) 

offset 69% of the decrease in revenues.

Direct costs fell 204 million euros. About half of this reduction 

concerns interconnection costs with the decrease in 

regulated call termination fees. Commercial costs were down 

sharply, in particular due to lower commissions related to the 

streamlining of distribution channels.

Indirect costs fell 503 million euros. Labour expenses (restated) 

decreased 2.9% (254 million euros), with the average number 

of employees declining 3.8% on a comparable basis (151,638 

full-time equivalents in 2014 versus 157,580 in 2013). Other 

indirect costs fell 249 million euros: reductions achieved in 

overheads, advertising, property expenses and IT expenses 

were partially offset by increased taxes in some countries in 

Africa and the Middle East and in Belgium.

EBITDA restatements relate to the following exceptional 

events:

 ■ in 2014:

 ■ an expense in the amount of 565 million euros related to 

the Part Time for Seniors plan in France and other items 

related to labour expenses;

 ■ a restructuring expense in the amount of 438 million 

euros;

 ■ a net expense for various disputes in the amount of 432 

million euros related to the total settlement of certain 

disputes in France and at the Group level;

 ■ income from asset disposals in the amount of 280 million 

euros related to the disposal of Orange Dominicana in the 

Dominican Republic;

 ■ income from asset disposals in the amount of 71 million 

euros related to the disposal of Wirtualna Polska in 

Poland;

 ■ income from asset disposals in the amount of 41 million 

euros related to the disposal of Bull shares;

 ■ a loss from asset disposals in the amount of 35 million 

euros related to the review of the asset portfolio in 

Eastern Africa;

 ■ in 2013:

 ■ a restructuring expense in the amount of 299 million 

euros;

 ■ an expense in the amount of 155 million euros related to 

the Part Time for Seniors plan in France and other items 

related to labour expenses;

 ■ a net expense for disputes in the amount of 33 million 

euros.

The Group in 2014
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The Group in 2014
Overview of the Group’s 2014 key fi gures

The Group had consolidated net income of 1.225 

billion euros in 2014, compared with 2.133 billion euros 

in 2013 (on an historical basis). The decrease of 908 

million euros was due to the decline in operating income 

(-762 million euros), the increase in corporate tax (-168 million 

euros) and the decrease in net income from operations that 

have been or are being discontinued (-90 million euros). These 

items were partially offset by the improvement in net fi nancial 

income (+112 million euros), refl ecting the lower cost of debt. 

The Group’s share of net income was 925 million euros in 

2014, versus 1.873 billion euros in 2013.

The Group had operating income of 4.571 billion euros 

in 2014, a decrease of 762 million euros on an historical 

basis. On a comparable basis, operating income was down 

643 million euros. This was principally due to the impact 

of specifi c items unrelated to the operating performance. 

Most of these items, in particular the Part for Seniors 

plan, the restructuring of property in France and the total 

settlement of certain disputes in France and at the Group 

level; refl ect a policy of proactive adaptation to prepare for 

the future. Added to this was the increase in amortization 

and depreciation (-64 million euros).

These items were partially offset by the decrease in 

goodwill impairment (283 million euros), the decrease in 

asset impairment (30 million euros), and the 16 million-euro 

improvement in the share of income from associates.

Net income

Operating income

CAPEX was 5.636 billion euros in 2014, an increase of 1.3% 

in relation to the previous year on a comparable basis. The 

ratio of CAPEX to revenues was 14.3%, a 0.5 percentage-

point increase compared with 2013. Investments in the 

networks represented 59% of the Group’s CAPEX in 2014, 

up 3.1% compared with 2013. Investments in very high-

speed 4G mobile and fi bre grew strongly, partially offset 

by the completion of key 3G mobile network replacement 

programmes in Europe.

4G mobile covered 74% of the population in France, 70% 

in Spain, 61% in Poland, 88% in Belgium and 62% in 

Romania at December  31, 2014. In addition, 4G+, which 

further improves the customer experience, has already 

been deployed in France in the centres of 15 major cities, 

including Paris.

Deployment of fi bre intensifi ed in France, with 3.642 million 

households with connectivity at December  31, 2014, an 

increase of 1.069 million households with connectivity in 

one year (+42%). In Spain, deployment of the fi bre network 

in partnership with Vodafone continued, with 830,000 

households with connectivity at December  31, 2014. In 

Poland, 78,000 households at pilot sites had fi bre connectivity, 

in preparation for the 2015 investment programmes.

Investments in Africa and the Middle East also increased 

strongly, particularly in Egypt, Cameroon, Guinea and Niger, 

to support the rapid growth of mobile services.

The Group had net fi nancial debt of 26.090 billion euros at 

December 31, 2014, a reduction of 4.636 billion euros in relation 

to net fi nancial debt at December 31, 2013. The restated ratio 

of net fi nancial debt to EBITDA was 2.09x at December 31, 

2014 versus 2.37x at December 31, 2013.

Net fi nancial debt

CAPEX
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The Group in 2014
Overview of the Group’s 2014 key fi gures

Changes to portfolio of operations

Orange Polska fi nalized the disposal of 100% of its subsidiary 

Wirtualna Polska in Poland on February  13, 2014, and the 

Group fi nalized the disposal of 100% of Orange Dominicana 

(Dominican Republic) on April  9, 2014. Income before tax 

from the disposal of Orange Dominicana was 280 million 

euros at December 31, 2014, and the net amount received 

(after capital gains tax) was 771 million euros on that same 

date. In November 2014, in accordance with the agreement 

signed in May 2014, Orange sold its 95.4% interest in Orange 

Uganda, the telecommunications operator in Uganda, to 

Africell Holding.

In September  2014, Orange announced the launch of a 

public offer for 100% of the share capital of Jazztel, a publicly 

traded company in Spain. The purchase price for 100% of 

Jazztel’s capital is expected to be 3.4 billion euros.

Orange and Deutsche Telekom signed an agreement with BT 

Group on February 5, 2015 for the sale of all their shares in 

EE (joint venture in the United Kingdom).

2014 dividend

The Group confi rms that a dividend of 0.60 euro per share for 

2014 will be proposed to the A nnual S hareholders’ M eeting 

on May  27, 2015. Considering the payment of an interim 

dividend of 0.20 euro on December 2014, the balance of the 

dividend will be 0.40 euro, and subject to the approval of the 

third resolution ,  will be paid in cash on June 10, 2015. The 

ex-dividend date would then be  June 8 , 2015 and the record 

date  June 9, 2015.

In compliance  with the Decree No.2014-1063 of  September 18, 2014 relating to the simplifi cation of some accounting 

obligations, the Orange S.A. fi ve-year highlights form is no longer included in this Notice of Meeting. It may be consulted in 

the Company Registration Document available on the website dedicated to the Orange Annual Shareholders’ Meeting:

www.orange.com/2015gm
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Combined Shareholders’ Meeting 
of May 27, 2015

Agenda of the Combined Shareholders’ Meeting approved 
by the Board of Directors

Resolutions within the competence of the Ordinary Shareholders’ Meeting

Resolutions within the competence of the Extraordinary Shareholders’ Meeting

 ■ Board of Directors Management Report.

 ■ Statutory Auditors Reports on the Annual Accounts for the 

fi scal year ended December 31, 2014.

 ■ Statutory Auditors Special Report on the agreements 

referred to in Article L. 225-38 of the French Commercial 

Code.

 ■ Approval of the annual fi nancial statements for  the fi scal 

year ended December 31, 2014.

 ■ Approval of the consolidated fi nancial statements 

for the fi scal year ended December 31, 2014.

 ■ Allocation of the income and decision on the dividend 

amount.

 ■ Agreements referred to in Article L. 225-38 of the French 

Commercial Code.

 ■ Ratifi cation of a director’s appointment.

 ■ Renewals of directors.

 ■ Appointment of a director.

 ■ Renewals of Auditors.

 ■ Appointments of Auditors.

 ■ Advisory opinion on the individual compensation of the 

corporate offi cers.

 ■ Authorization to be granted to the Board of Directors to 

purchase or transfer shares of the Company.

 ■ Board of Directors Report.

 ■ Statutory Auditors Report.

 ■ Amendment to point 1 of Article  21 of the Bylaws, 

Shareholders’ Meetings; alignment of the Bylaws with the 

new regulatory provisions of Decree No.  2014-1466 of 

December 8, 2014.

 ■ Delegation of authority to the Board of Directors to issue 

shares in the Company and complex securities, with 

shareholder preferential subscription rights.

 ■ Delegation of authority to the Board of Directors to issue 

shares in the Company and complex securities, without 

shareholder preferential subscription rights.

 ■ Delegation of authority to the Board of Directors to issue 

shares in the Company and complex securities, without 

shareholder preferential subscription rights, as part of an 

offer provided for in Section II of Article L. 411-2 of the 

French Monetary and Financial Code (Code monétaire et 

fi nancier).

 ■ Authorization to the Board of Directors to increase the 

number of issuable securities, in the event of a security 

issuance.

 ■ Delegation of authority to the Board of Directors to issue 

shares and securities giving access to shares, without 

shareholder preferential subscription rights, in the event of 

a public exchange offer initiated by the Company.

 ■ Delegation of powers to the Board of Directors to issue shares 

and complex securities, without shareholder preferential 

subscription rights, in order to compensate contributions in 

kind granted to the Company and comprised of shares or 

securities giving access to share capital.

 ■ Overall limit of authorizations.

 ■ Delegation of authority to the Board of Directors to increase 

the Company’s capital by capitalization of reserves, profi ts 

or premiums.

 ■ Delegation of authority to the Board of Directors to issue 

shares or complex securities, reserved for members of 

Company savings plans without shareholder preferential 

subscription rights.

 ■ Authorization to the Board of Directors to reduce the share 

capital through the cancellation of shares.

 ■ Powers for formalities.
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Combined Shareholders’ Meeting of May 27, 2015
Complements to the agenda

Complements to the agenda

The agenda approved by the Board of Directors is completed with the requests for submission of the hereafter resolutions and 

amendment presented by shareholders pursuant to Article L. 225-105 of the French Commercial Code. 

The Board of Directors during its meeting of April 27, 2015 approved the hereafter draft resolution submitted by the Cap’ Orange 

mutual fund, which therefore becomes the twenty-ninth resolution.

Within the competence of the Extraordinary Shareholders’ Meeting

Twenty-ninth resolution

 ■ Amendment to the article 26 of the Bylaws, option for the 

payment of interim dividends either in cash and/or in shares. 

 

On the other hand, all te other draft resolutions subtmitted under the above mentioned Article have not been approved by the 

Board of Directors during this meeting. Consequently the Board of Directors suggests to the shareholders to vote against or 

abstain.

Resolutions submitted by the Cap’Orange 
mutual fund.

Within the competence of the 
Ordinary Shareholders’ Meeting

Resolution A

 ■ Amendment to the third resolution - Allocation of income 

for the fi scal year ended December 31, 2014, as stated in 

the annual fi nancial statements.

Resolution B

 ■ Option for the payment in shares of the balance of the 

dividend to be paid.

Resolution C

 ■ Shares reserved for members of Company savings plans 

in case of further shares sale by the French State, directly 

or indirectly.  

Resolution submitted by PhiTrust Active Investors, 
supported by  a group of investors jointly 
representing 1,0882 % of the Company’s capital. 

Within the competence of the 
Extraordinary Shareholders’ Meeting

Resolution D 

 ■ Amendment to point 1 of Article 11 of the Bylaws – Rights 

and obligations attached to the shares, in order not to 

confer a double voting right to fully paid-up shares that 

have been registered for two years under the name of the 

same shareholder.
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Combined Shareholders’ Meeting of May 27, 2015
Draft resolutions to be submitted to the Combined Ordinary and Extraordinary Shareholders’ Meeting to be held on May 27, 2015

Draft resolutions to be submitted to the Combined Ordinary 
and Extraordinary Shareholders’ Meeting to be held on May 27, 2015

Resolutions within the competence of the Ordinary Shareholders’ Meeting

You will fi nd the Management Report of the Board of Directors on the submitted draft resolutions approved by the 

Board of Directors, as well as the Statutory Auditors’ Reports, on chapter 6 of the Company’s Registration Document. 

You can also fi nd there all documents required by Article R. 225-88 of the French Commercial Code (documents sent 

to shareholders who request them prior to the Annual Shareholders’ Meeting).

The Registration Document is available on the website dedicated to the Orange Annual Shareholders’ Meeting:

www.orange.com/2015gm

First resolution

(Approval of the non-consolidated fi nancial 
statements for the fi scal year ended December 31, 
2014)

The shareholders at the Annual Shareholders’ Meeting, 

acting under the conditions of quorum and majority required 

for Ordinary Shareholders’ Meetings, having reviewed the 

Management Report of the Board of Directors as well as 

the Statutory Auditors’ Report, hereby approve the annual 

fi nancial statements for the fi scal year ended December 31, 

2014, as presented, as well as the transactions refl ected in 

the annual fi nancial statements and summarized in these 

reports. The shareholders at the Annual Shareholders’ 

Meeting fi x the profi t for the fi scal year at an amount of 

1,742,295,511.26 euros.

Second resolution

(Approval of the consolidated fi nancial statements 
for the fi scal year ended December 31, 2014)

The shareholders at the Annual Shareholders’ Meeting, 

acting under the conditions of quorum and majority required 

for Ordinary Shareholders’ Meetings, having reviewed the 

Management Report of the Board of Directors as well as 

the Statutory Auditors’ Report on the consolidated fi nancial 

statements, hereby approve the consolidated fi nancial 

statements for the fi scal year ended December  31, 2014, 

as presented, as well as the transactions refl ected in the 

consolidated fi nancial statements and summarized in these 

reports.

Third resolution

(Allocation of the income for the fi nancial year ended 
December 31, 2014, as stated in the annual fi nancial 
statements)

The shareholders at the Annual Shareholders’ Meeting, 

acting under the conditions of quorum and majority required 

for Ordinary Shareholders’ Meetings, having reviewed the 

Management Report of the Board of Directors as well as the 

Statutory Auditors’ Report on the annual fi nancial statements:

(i) note that since the profi t for the fi scal year is 

1,742,295,511.26 euros and the retained earnings 

2,197,097,578.56 euros (before deduction of the interim 

dividend provided for in (iii) hereinafter), the distributable 

income is 3,939,089.82 euros;

(ii) decide to distribute to the shareholders, as a dividend, an 

amount of 0.60 euro per share and to allocate the balance 

of the distributable income to the “Retained earnings” 

account;

(iii) note that, considering the interim dividend of 0.20 euro 

per share paid on December 9, 2014, the balance of the 

dividend to be paid amounts to 0.40 euro per share.

The ex-dividend date shall be June 8, 2015 and the balance 

of the dividend payable shall be paid on June 10, 2015.

The shareholders at the Annual Shareholders’ Meeting grant 

full powers to the Board of Directors to determine the total 

dividend amount, it being specifi ed that shares held by 

the Company on June  10, 2015 will not be entitled to the 

payment of the balance of the dividend to be paid, and, 

consequently, to determine the amount of the balance of the 

distributable income that shall be allocated to the “Retained 

earnings” account.
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Dividends paid with respect to the last three fi scal years were as follows:

Fiscal year
Number of shares 

(excluding treasury shares) Dividend per share

Portion of dividend eligible 

for the 40% allowance

2011 2,630,414,091 €1.40 100%

2012 2,631,731,113 €0.78 100%

2013 2,633,342,321 €0.80 100%

             Fourth resolution

(Agreements provided for in Article L. 225-38 
of the French Commercial Code)

The shareholders at the Annual Shareholders’ Meeting, 

acting under the conditions of quorum and majority required 

for Ordinary Shareholders’ Meetings, having reviewed 

the Statutory Auditors’ Special Report, acknowledge the 

conclusions of this report.

Fifth resolution

(Ratifi cation of a director’s appointment)

The shareholders at the Annual Shareholders’ Meeting, acting 

under the conditions of quorum and majority required for 

Ordinary Shareholders’ Meetings, ratify the appointment of 

Mrs. Mouna Sepehri as director, as decided by the Board of 

Directors during its meeting of October 22, 2014, to replace 

Muriel Pénicaud, who resigned from offi ce.

Sixth resolution

(Renewal of the term of offi ce of Mrs. Mouna Sepehri)

The shareholders at the Annual Shareholders’ Meeting, 

acting under the conditions of quorum and majority required 

for Ordinary Shareholders’ Meetings, note that the term of 

offi ce of Mrs. Mouna Sepehri will expire at the end of the 

present M eeting and decide, upon proposal of the Board 

of Directors and in accordance with the terms provided for 

in Article  13 of the Bylaws, to renew her term of offi ce for 

a period of four years expiring at the close of the Annual 

Shareholders’ Meeting approving the fi nancial statements for 

the fi scal year ended on December 31, 2018.

Seventh resolution

(Renewal of the term of offi ce of Mr. Bernard Dufau)

The shareholders at the Annual Shareholders’ Meeting, acting 

under the conditions of quorum and majority required for 

Ordinary Shareholders’ Meetings, note that the term of offi ce 

of Mr. Bernard Dufau will expire at the end of the present 

M eeting and decide, upon proposal of the Board of Directors 

and in accordance with the terms provided for in Article 13 

of the Bylaws, to renew his term of offi ce for a period of 

four years expiring at the close of the Annual Shareholders’ 

Meeting approving the fi nancial statements for the fi scal year 

ended on December 31, 2018.

Eighth resolution

(Renewal of the term of offi ce 
of Mrs. Helle Kristoffersen)

The shareholders at the Annual Shareholders’ Meeting, 

acting under the conditions of quorum and majority required 

for Ordinary Shareholders’ Meetings, note that the term of 

offi ce of Mrs. Helle Kristoffersen will expire at the end of the 

present M eeting and decide, upon proposal of the Board 

of Directors and in accordance with the terms provided for 

in Article  13 of the Bylaws, to renew her term of offi ce for 

a period of four years expiring at the close of the Annual 

Shareholders’ Meeting approving the fi nancial statements for 

the fi scal year ended on December 31, 2018.

Ninth resolution

(Renewal of the term of offi ce 
of Mr. Jean-Michel Severino)

The shareholders at the Annual Shareholders’ Meeting, 

acting under the conditions of quorum and majority required 

for Ordinary Shareholders’ Meetings, note that the term of 

offi ce of Mr. Jean-Michel Severino will expire at the end of 

the present M eeting and decide, upon proposal of the Board 

of Directors and in accordance with the terms provided for 

in Article  13 of the Bylaws, to renew his term of offi ce for 

a period of four years expiring at the close of the Annual 

Shareholders’ Meeting approving the fi nancial statements for 

the fi scal year ended on December 31, 2018.

It is specifi ed that the balance of the dividend (to be paid) 

is eligible up to the gross amount received for the 40% tax 

allowance pursuant to Article 158-3-2 of the French General 

Tax Code (Code général des impôts), benefi ting individuals 

residing in France for tax purposes.
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Tenth resolution

(Appointment of Mrs. Anne Lange as director)

The shareholders at the Annual Shareholders’ Meeting, 

acting under the conditions of quorum and majority required 

for Ordinary Shareholders’ Meetings, appoint, upon 

proposal of the French State and the Board of Directors, 

under the conditions provided for in Government Order 

No. 2014-948 of August 20, 2014 and in Article 13 of the 

Bylaws, Mrs. Anne Lange as a new director, for a term of 

four years expiring at the close of the Annual Shareholders’ 

Meeting approving the fi nancial statements for the fi scal 

year ending December 31, 2018.

Eleventh resolution

(Renewal of the term of offi ce of Ernst & Young Audit 
as Statutory Auditor)

The shareholders at the Annual General Meeting, acting under 

the conditions of quorum and majority required for Ordinary 

Shareholders’ Meetings, renew for a term of six years, Ernst 

& Young Audit, Tour First, TSA 14444, 1/2, place des Saisons, 

92400 Courbevoie – Paris – La Défense 1, France, as Statutory 

Auditor, which term of offi ce expired today. This term of offi ce 

shall expire at the end of the Ordinary Shareholders’ Meeting 

convened to approve the fi nancial statements for the year 

ended December 31, 2020.

Twelfth resolution

(Renewal of the term of offi ce of Auditex as Alternate 
Statutory Auditor)

The shareholders at the Annual General Meeting, acting under 

the conditions of quorum and majority required for Ordinary 

Shareholders’ Meetings, renew, for a term of six years, the 

appointment of Auditex, Tour First, TSA 14444, 1/2, place des 

Saisons, 92400 Courbevoie – Paris – La Défense 1, France, 

as Alternate Statutory Auditor for Ernst & Young. This term of 

offi ce shall expire at the end of the Ordinary Shareholders’ 

Meeting convened to approve the fi nancial statements for the 

year ended December 31, 2020.

Thirteenth resolution

(Appointment of KPMG as Statutory Auditor)

The shareholders at the Annual General Meeting, acting under 

the conditions of quorum and majority required for Ordinary 

Shareholders’ Meetings, having duly noted that, at the end 

of this M eeting, the term of offi ce of Deloitte & associates 

will expire, decide to appoint, for a term of six years, KPMG 

S.A., Immeuble Le Palatin, 3 cours du Triangle, 92939 Paris 

La Défense, France, as Statutory Auditor. This term of offi ce 

shall expire at the end of the Ordinary Shareholders’ Meeting 

convened to approve the fi nancial statements for the year 

ended December 31, 2020.

Fourteenth resolution

(Appointment of Salustro Reydel as Alternate 
Statutory Auditor)

The shareholders at the Annual General Meeting, acting under 

the conditions of quorum and majority required for Ordinary 

Shareholders’ Meetings, having duly noted that, at the end of 

this M eeting, the term of offi ce of BEAS will expire, decide to 

appoint, for a term of six years, Salustro Reydel, Immeuble Le 

Palatin, 3 cours du Triangle, 92939 Paris La Défense, France, 

as Alternate Statutory Auditor for KPMG. This term of offi ce 

shall expire at the end of the Ordinary Shareholders’ Meeting 

convened to approve the fi nancial statements for the year 

ended December 31, 2020.

Fifteenth resolution

(Advisory opinion on the compensation items due 
or allocated for the fi scal year ended December 31, 
2014 to Mr. Stéphane Richard, Chairman and Chief 
Executive Offi cer)

The shareholders at the Annual Shareholders’ Meeting, 

acting under the conditions of quorum and majority required 

for Ordinary Shareholders’ Meetings, issue a favorable 

opinion on the compensation items due or allocated to 

Stéphane Richard for the fi scal year ended December  31, 

2014, as presented in the shareholders’ documentation and 

the Company’s Registration Document.

Sixteenth resolution

(Advisory opinion on the compensation items due 
or allocated for the fi scal year ended December 31, 
2014 to Mr. Gervais Pellissier, Chief Executive Offi cer 
Delegate)

The shareholders at the Annual Shareholders’ Meeting, 

acting under the conditions of quorum and majority required 

for Ordinary Shareholders’ Meetings, issue a favorable 

opinion on the compensation items due or allocated to 

Gervais Pellissier for the fi scal year ended December  31, 

2014, as presented in the shareholders’ documentation and 

the Company’s Registration Document.
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Seventeenth resolution

(Authorization to be granted to the Board of Directors 
to purchase or transfer shares in the Company)

The shareholders at the Annual Shareholders’ Meeting, 

acting under the conditions of quorum and majority required 

for Ordinary Shareholders’ Meetings, having reviewed the 

report of the Board of Directors, authorize the Board of 

Directors pursuant to Articles L. 225-209 et seq. of the French 

Commercial Code, to purchase shares in the Company, up to 

a limit of 10% of the share capital outstanding on the day of 

this M eeting in the following conditions:

 ■ the maximum purchase price shall not exceed 22 euros per 

share, it being specifi ed that in the event of transactions 

affecting the share capital, in particular by capitalization of 

reserves followed by the issuance and free allocation of 

shares, and/or through a stock split or reverse stock split, 

this price will be adjusted accordingly;

 ■ the maximum amount of funds allocated to the share 

buyback program is 5,827,547,842.60 euros;

 ■ acquisitions carried out by the Company pursuant to this 

authorization may in no event cause it to hold, directly 

or indirectly, at any time, more than 10% of the shares 

comprising the share capital;

 ■ acquisitions or transfers of shares may be carried out 

at any time, in compliance with applicable legal and 

regulatory provisions. However, the Board of Directors may 

not, unless prior authorization is obtained from the Annual 

Shareholders’ Meeting, make use of this delegation of 

authority from the fi ling of a public offer by a third party 

applying to the Company’s securities, and until the end of 

the period of acceptance of the offer;

 ■ acquisitions or transfers of shares may be carried out 

by any means, in particular on the regulated markets, 

multilateral trading systems or over-the-counter, including 

through block sales or purchases or by use of derivative 

securities traded on the regulated markets, multilateral 

trading system or over-the-counter;

 ■ the present authorization is valid for a period of 18 months.

These share acquisitions may be carried out for any purpose 

permitted by law, the objectives of this share buyback 

program being:

(i) to comply with obligations related to:

a. stock option plans and other allocations of shares to 

the employees of the Company or affi liates and notably 

to allocate shares to employees of the Company and 

its Group entities as part of (i) the Company’s profi t 

sharing scheme, (ii) any stock purchase or stock option 

plan or program, including any free share awards, for 

the benefi t of the employees and corporate offi cers 

or some of them, or (iii) any Orange Group employee 

shareholding plan, including any transfer of shares 

provided for in Article L. 3332-24 of the French Labour 

Code, and to carry out any hedging transactions 

related to these plans or programs,

b. securities giving access to shares in the Company 

(including to carry out any hedging transactions as 

a result of the obligations of the Company relating 

to these securities), including to the securities 

subscribed for by employees or former employees of 

the Company and entities of its Group;

(ii) to ensure the liquidity of the share of the Company by 

a fi nancial services provider (prestataire de services 

d’investissement) pursuant to a liquidity contract 

compliant with the Code of ethics approved by the French 

stock market authority (“AMF”, Autorité des Marchés 

Financiers);

(iii) to keep shares for subsequent exchange or for payment 

as part of potential external growth transactions;

(iv) to reduce the capital of the Company in accordance 

with the twenty-eighth resolution of this Shareholders’ 

Ordinary Meeting, subject to its adoption.

The shareholders at the Annual Shareholders’ Meeting grant 

full authority to the Board of Directors, with the right to 

delegate in accordance with the conditions provided for by 

the law, to decide and implement the present authorization, 

to clarify its terms and to decide details, to place all market 

orders, enter into all agreements, draw up all documents, in 

particular those providing information, carry out all formalities, 

including to allocate or reallocate the shares acquired for the 

different objectives sought, and make all declarations to all 

organizations and, generally, do whatever is necessary.

The delegation granted by the shareholders at the Combined 

Ordinary and Extraordinary Shareholders’ Meeting held on 

May  27, 2014 in its eleventh resolution is terminated, with 

immediate effect, in respect of the unused portion.   
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Eighteenth resolution

(Amendment to point 1 of Article 21 of the Bylaws, 
Shareholders’ Meetings)

The shareholders at the Annual Shareholders’ Meeting, 

acting under the conditions of quorum and majority required 

for Extraordinary Shareholder’s Meetings, having reviewed 

the report of the Board of Directors, and in order to align 

the Bylaws with the new regulatory provisions of Decree 

No. 2014-1466 of December 8, 2014, decide to amend the 

fi rst and second paragraphs of point 1 of Article 21 of the 

Bylaws (Shareholders’ Meetings), as follows:

“Shareholders’ Meetings are composed of all shareholders 

whose shares are paid up and for whom a right to attend 

Shareholders’ Meetings has been established by registration 

of the shares in an account in the name either of the 

shareholder or of the intermediary holding their account 

where the shareholder is not resident in France, by midnight 

(Paris time) on the second  business day preceding the Meeting.

The shares must be registered within the time limit specifi ed 

in the preceding paragraph either in an account in their own 

name maintained by the Company, or in the bearer share 

accounts maintained by the authorized intermediary.”

The rest of Article 21 remains unchanged.        

Nineteenth resolution

(Delegation of authority to the Board of Directors to 
issue shares in the Company and complex securities, 
with shareholder preferential subscription rights)

The shareholders at the Annual General Meeting, acting 

under the conditions of quorum and majority required for 

Extraordinary Shareholders’ Meetings, having reviewed the 

report of the Board of Directors and the Statutory Auditors’ 

special report, delegate their authority to the Board of 

Directors to decide, on one or more occasions, to issue, with 

shareholder preferential subscription rights,

(i) shares in the Company,

(ii) securities that are equity securities giving access to other 

equity securities or to the allocation of debt securities of 

the Company,

(iii) securities giving access to equity securities to be issued 

at a future date,

(iv) securities giving access to equity securities to be issued 

by a company in which the Company directly or indirectly 

owns more than half the capital (the “Subsidiary”), and

(v) securities that are equity securities giving access to other 

existing equity securities or to the allocation of debt 

securities of an entity in which the Company directly or 

indirectly owns rights in the capital,

which may be subscribed for either in cash or by offsetting 

debts.

This delegation to the Board of Directors is valid for a period 

of 26  months as from the present Annual Shareholders’ 

Meeting.

The nominal amount of an immediate or future capital 

increase of the Company, resulting from all issues carried out 

pursuant to this delegation shall not exceed 2 billion euros. 

This amount does not include the amount of the nominal 

value of the Company’s shares to be issued in order to 

preserve, in accordance with the law, the rights of the holders 

of securities giving access to shares.

Shareholders shall have preferential subscription rights for 

shares and securities issued pursuant to this delegation in 

proportion to the number of shares they already own (except 

in the case of non-equity securities that give access to equity 

securities to be issued by a Subsidiary, when such rights may 

not apply). The Board of Directors may grant shareholders, 

on a reducible basis, the right to subscribe for the shares or 

the securities issued, in proportion to their subscription rights 

and within the limit of their requested subscription amount.

In the case of equity securities giving access to shares to 

be issued by a Subsidiary, the Shareholders’ Meeting of the 

Subsidiary shall authorize the cancellation of their shareholder 

preferential subscription rights in regards to shares to be 

issued. Failure to do so shall render the decision to issue the 

securities null and void.

If the shares and securities issued are not all subscribed 

for by subscriptions on an non-reducible and, if applicable, 

reducible basis, the Board of Directors may use, in the order 

it deems appropriate, the different options provided for in the 

law, including that of offering all or part of the unsubscribed 

shares or securities to the public.

This delegation entails the waiver by shareholders of their 

preferential subscription rights for shares in the Company 

to which the securities that may be issued pursuant to this 

delegation may give access.

The issuance of subscription warrants for shares in the 

Company may be carried out by subscription offer, but also 

by a free allocation to holders of existing shares. In the event 

of a free allocation of share subscription warrants, the Board 

of Directors will be entitled to decide that the allocation 

rights of fractional shares will not be tradable and that the 

corresponding securities will be sold.

The Board of Directors, with the right to delegate as provided 

for by law, shall determine the characteristics, amount and 

terms of each issue, as well as the securities to be issued 

and arrangements for the exercise and, if applicable, trading 

Resolutions within the competence of the Extraordinary Shareholders’ Meeting
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of preferential subscription rights; the Board of Directors 

can make any necessary adjustments to take into account 

the impact of any transactions on the share capital of the 

Company, set the terms and conditions to preserve the rights 

of holders of securities giving access to the share capital, 

allow the charging of costs for the capital increases against 

the amount of premiums related to these increases, take 

from this amount the sums necessary for allocation to the 

statutory reserve account and more generally, do whatever 

is necessary.

The delegation granted by the shareholders at the Combined 

Ordinary and Extraordinary Shareholders’ Meeting held on 

May  28, 2013 in its eleventh resolution is terminated, with 

immediate effect, in respect of the unused portion.

Twentieth resolution

(Delegation of authority to the Board of Directors to 
issue shares in the Company and complex securities, 
without shareholder preferential subscription rights)

The shareholders at the Annual Shareholders’ Meeting, acting 

under the conditions of quorum and majority required for 

Extraordinary Shareholders’ Meetings, having reviewed the 

report of the Board of Directors and the Statutory Auditors’ 

Special Report, delegate their authority to the Board of 

Directors to decide, on one or more occasions, to issue by 

public offer,

(i) shares in the Company,

(ii) securities that are equity securities giving access to other 

equity securities or to the allocation of debt securities of 

the Company,

(iii) securities giving access to equity securities to be issued 

at a future date, and

(iv) securities that are equity securities giving access to 

equity securities to be issued by a company in which the 

Company directly or indirectly owns more than half of the 

capital (the “Subsidiary”),

(v) securities that are equity securities giving access to other 

existing equity securities or to the allocation of debt 

securities of an entity in which the Company directly or 

indirectly owns rights in the capital,

which may be subscribed for either in cash or by offsetting 

debts.

The shareholders at the Annual Shareholders’ Meeting decide 

to cancel the preferential subscription rights of shareholders 

for these shares and securities.

This delegation to the Board of Directors is valid for a period 

of 26  months as from the present Annual Shareholders’ 

Meeting.

The nominal amount of any immediate or future increase in 

the Company’s capital resulting from all issues carried out 

pursuant to this delegation shall not exceed 1 billion euros. 

This amount does not include the amount of the nominal 

value of the Company’s shares to be issued in order to 

preserve, in accordance with the law, the rights of the holders 

of securities giving access to shares.

The issue price of the shares issued under this delegation 

should be at least equal to the minimum amount provided for 

in the laws and regulations in force at the time the decision to 

issue is made. If applicable, this amount can be adjusted in 

order to take into account a difference in the date from which 

these shares carry rights to dividends.

The issue price of securities issued under this delegation will 

be the sum received immediately by the Company or, in the 

case of an issuance of securities giving access to the shares 

of a Subsidiary, by the Subsidiary, plus, if applicable, the sum 

that may be received at a later date by the Company or the 

Subsidiary, as the case may be, i.e. for each share issued 

as a result of the issuance of these securities, at least the 

amount referred to in the previous paragraph, adjusted, if 

applicable, to take into account a difference in the date from 

which these shares carry rights to dividends.

The Board of Directors may grant shareholders priority on a 

non-reducible, and also a reducible basis, in relation to all or 

part of the issue, to subscribe for the shares or securities for 

which it will set, in accordance with the law, the terms and 

conditions of exercise, without giving rise to the creation of 

tradable rights. Securities that remain unsubscribed may be 

subject to a placement on the international market.

If the shares and securities issued are not all subscribed for, 

the Board of Directors may limit the issue to the amount of 

subscriptions received, provided that this reaches at least 

three-quarters of the original amount, and/or freely allocate 

the unsubscribed shares.

The shareholders at the Annual Shareholders’ Meeting 

acknowledge that this delegation entails the waiver by 

shareholders of their preferential subscription rights for 

shares in the Company to which the securities that may be 

issued pursuant to this delegation may give access.

The Board of Directors, with the right to delegate as provided 

for by the law, will decide on the characteristics, amount and 

terms and conditions of any issuance, as well as the securities 

issued, and shall be entitled to carry out any adjustments 

intended to take into account the impact of any transactions 

affecting the share capital of the Company, set the terms 

and conditions to preserve the rights of holders of securities 

giving access to the share capital, allow the charging of costs 

for the capital increases against the amount of premiums 

related to these increases, take from this amount the sums 

necessary for allocation to the statutory reserve account and 

more generally, do whatever is necessary.

The delegation granted by the shareholders at the Combined 

Ordinary and Extraordinary Shareholders’ Meeting held on 

May  28, 2013 in its twelfth resolution is terminated, with 

immediate effect, in respect of the unused portion.
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Twenty-fi rst resolution

(Delegation of authority to the Board of Directors to 
issue shares in the Company and complex securities, 
without shareholder preferential subscription rights, 
as part of an offer provided for in Section II of Article 
L. 411-2 of the French Monetary and Financial Code 
(Code monétaire et fi nancier))

The shareholders at the Annual Shareholders’ Meeting, acting 

under the conditions of quorum and majority required for 

Extraordinary Shareholders’ Meetings, having reviewed the 

report of the Board of Directors and the Statutory Auditors’ 

Special Report, delegate their authority to the Board of 

Directors to decide, on one or more occasions, to issue by an 

offer provided for in Section II of Article L. 411-2 of the French 

Monetary and Financial Code (Code monétaire et fi nancier),

(i) shares in the Company,

(ii) securities that are equity securities giving access to other 

equity securities or to the allocation of debt securities of 

the Company,

(iii) securities giving access to equity securities to be issued 

at a future date, and

(iv) securities that are equity securities giving access to 

equity securities to be issued by a company in which the 

Company directly or indirectly owns more than half of the 

capital (the “Subsidiary”),

(v) securities that are equity securities giving access to other 

existing equity securities or to the allocation of debt 

securities of an entity in which the Company directly or 

indirectly owns rights in the capital,

which may be subscribed for either in cash or by offsetting 

debts.

The shareholders at the Annual Shareholders’ Meeting decide 

to cancel the preferential subscription rights of shareholders 

for these shares and securities.

This delegation to the Board of Directors is valid for a period 

of 26  months as from the present Annual Shareholders’ 

Meeting.

The nominal amount of an immediate or future capital increase 

of the Company resulting from all issues carried out pursuant 

to this delegation shall not exceed 1 billion euros (and in no 

way the maximum amount provided for in the law), and will 

count towards the maximum amount relating to the capital 

increases provided for in the twentieth resolution submitted 

to this Shareholders’ Meeting. This maximum amount does 

not take into account the amount of the nominal value of the 

Company’s shares in the Company.

The issue price of the shares issued under this delegation 

should be at least equal to the minimum amount provided for 

in the laws and regulations in force at the time the decision to 

issue is made. If applicable, this amount can be adjusted in 

order to take into account a difference in the date from which 

these shares carry rights to dividends.

The issue price of securities issued under this delegation will 

be the sum received immediately by the Company or, in the 

case of an issuance of securities giving access to the shares 

of a Subsidiary, by the Subsidiary, plus, if applicable, the sum 

that may be received at a later date by the Company or the 

Subsidiary, as the case may be, i.e. for each share issued 

as a result of the issuance of these securities, at least the 

amount referred to in the previous paragraph, adjusted, if 

applicable, to take into account a difference in the date from 

which these shares carry rights to dividends.

If the shares and securities issued are not all subscribed for, 

the Board of Directors may limit the issue to the amount of 

subscriptions received, provided that this reaches at least 

three-quarters of the original amount, and/or freely allocate 

the unsubscribed shares.

The shareholders at the Annual Shareholders’ Meeting 

acknowledge that this delegation entails the waiver by 

shareholders of their preferential subscription rights for 

shares in the Company to which the securities that may be 

issued pursuant to this delegation may give access.

The Board of Directors, with the right to delegate in 

accordance with the conditions provided for by the law, 

will decide on the characteristics, amount and terms and 

conditions of any issuance, as well as the securities issued, 

and shall be entitled to carry out any adjustments intended to 

take into account the impact of any transactions affecting the 

share capital of the Company, set the terms and conditions 

to preserve the rights of holders of securities giving access 

to the share capital, allow the charging of costs for the 

capital increases against the amount of premiums related to 

these increases, take from this amount the sums necessary 

for allocation to the statutory reserve account and more 

generally, do whatever is necessary.

The delegation granted by the shareholders at the Combined 

Ordinary and Extraordinary Shareholders’ Meeting held on 

May 28, 2013 in its thirteenth resolution is terminated, with 

immediate effect, in respect of the unused portion.

Twenty-second resolution

(Authorization to the Board of Directors to increase 
the number of issuable securities, in the event 
of a security issuance)

The shareholders at the Annual Shareholders’ Meeting, 

acting under the conditions of quorum and majority required 

for Extraordinary Shareholders’ Meetings, having reviewed 

the report of the Board of Directors and the Statutory 

Auditors’ Special Report, authorize the Board of Directors 

to decide to increase the number of issuable shares, within 

the timeframe and the limits established by the law and the 

resolution by virtue of which each issue is decided (as of 

today’s date, within the limit of 15% of the initial issue and 

at the same price as the initial issue), for each of the issues 

decided in respect of the nineteenth, twentieth and twenty-

fi rst resolutions submitted to this Shareholders’ Meeting.
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This delegation to the Board of Directors is valid for a period 

of 26  months as from the present Annual Shareholders’ 

Meeting.

The authorization granted by the shareholders at the 

Combined Ordinary and Extraordinary Shareholders’ Meeting 

held on May 28, 2013 in its fourteenth resolution, is terminated 

with immediate effect, in respect of the unused portion.

Twenty-third resolution

(Delegation of authority to the Board of Directors to 
issue shares and securities giving access to shares, 
without shareholder preferential subscription rights, 
in the event of a public exchange offer initiated 
by the Company)

The shareholders at the Annual Shareholders’ Meeting, 

acting under the conditions of quorum and majority required 

for Extraordinary Shareholders’ Meetings, having reviewed 

the report of the Board of Directors and the Statutory 

Auditors’ Special Report, delegate their authority to the 

Board of Directors to decide, on one or more occasions, on 

the issuance of (i) shares in the Company or (ii) securities 

that are equity securities giving access to existing shares in 

the Company or to the allocation of debt securities of the 

Company or (iii) securities giving access to shares to be issued 

in the Company, in consideration for securities contributed as 

part of a public exchange offering on securities of a company 

whose shares are listed on one of the regulated markets 

mentioned in Article  L.  225-148 of the French Commercial 

Code, and to decide, as necessary, to cancel, for benefi t 

of the holders of these tendered securities, the preferential 

subscription rights of shareholders with respect to the shares 

and securities thus issued.

This delegation to the Board of Directors is valid for a period 

of 26  months as from the present Annual Shareholders’ 

Meeting.

The nominal amount of an immediate or future capital increase 

of the Company resulting from all issues carried out pursuant 

to this delegation shall not exceed, and will count towards the 

maximum amount relating to the capital increases provided 

for in the twentieth resolution submitted to this Shareholders’ 

Meeting (1  billion euros). This maximum amount does not 

take into account the nominal value of the Company‘s shares 

to be issued in order to preserve, in accordance with the 

law, the rights of the owners of securities giving access to 

Company’s shares.

The shareholders at the Annual Shareholders’ Meeting 

acknowledge that this delegation entails the waiver by 

shareholders of their preferential subscription rights for 

shares to which the securities that may be issued pursuant to 

this delegation may give access.

The Board of Directors, with the right to delegate in 

accordance with the conditions provided for by the law, will 

have all powers to implement the transactions mentioned in 

this delegation, and in particular the power to:

 ■ set the terms of the exchange rate and, if applicable, the 

amount of the equalization payments to be made in cash;

 ■ state the number of securities tendered in the exchange;

 ■ sell securities that could not be allocated individually and 

corresponding to rights of fractional shares;

 ■ determine the dates, terms and conditions of issuance, 

in particular the price and date from which the shares or 

securities giving access to shares in the Company carry 

rights to dividends;

 ■ enter the difference between the issue price of new shares and 

their nominal value under the item “contribution premium” in 

the “liabilities” section on the balance sheet; and

 ■ charge all fees and expenses incurred as a result of the 

offering to the “contribution premium”.

The delegation granted by the shareholders at the Combined 

Ordinary and Extraordinary Shareholders’ Meeting held on 

May  28, 2013 in its fi fteenth resolution is terminated, with 

immediate effect, in respect of the unused portion.

Twenty-fourth resolution

(Delegation of powers to the Board of Directors 
to issue shares and complex securities, without 
shareholder preferential subscription rights, in order 
to compensate contributions in kind granted 
to the Company and comprised of shares 
or securities giving access to share capital)

The shareholders at the Annual Shareholders’ Meeting, acting 

under the conditions of quorum and majority required for 

Extraordinary Shareholders’ Meetings, having reviewed the 

report of the Board of Directors and the Statutory Auditors’ 

Special Report, delegate powers to the Board of Directors to 

carry out, on one or several occasions, on the report of the 

Statutory Auditor(s), for Contributions mentioned in the fi rst 

and second paragraphs of Article L. 225-147 of the French 

Commercial Code, to issue (i) shares in the Company or (ii) 

securities that are equity securities giving access to existing 

shares in the Company or to the allocation of debt securities 

of the Company or (iii) securities giving access to shares to 

be issued in the Company, in consideration for contributions 

in kind granted to the Company and comprised of shares or 

securities giving access to share capital, where the provisions 

of Article L. 225-148 of the French Commercial Code do not 

apply, and to decide, as required, to cancel the shareholder 

preferential subscription rights to shares and securities so 

issued, in favor of the owners of shares or securities that are 

the subject of contributions in kind.

This delegation to the Board of Directors is valid for a period 

of 26  months as from the present Annual Shareholders’ 

Meeting.

The nominal amount of an immediate or future capital increase 

of the Company, resulting from all issues carried out pursuant 

to this delegation shall not exceed, and will count towards the 
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maximum amount relating to the capital increases provided 

for in the twentieth resolution submitted to this Shareholders’ 

Meeting (1 billion euros) (and in any case will be limited, as per 

the law, to 10% of the share capital). This maximum amount 

does not take into account the nominal value of the shares to 

be issued, in order to preserve, in accordance with the law, 

the rights of the owners of securities giving access to shares.

The shareholders at the Annual Shareholders’ Meeting 

acknowledge that this delegation entails the waiver by 

shareholders of their preferential subscription rights for 

shares to which the securities that may be issued pursuant to 

this delegation may give access.

The Board of Directors, with the right to delegate in 

accordance with the conditions provided for by the law, 

shall have full powers for the purpose of implementing this 

delegation and in particular to decide, based on the report 

of the Statutory Auditor(s) for Contributions mentioned in the 

fi rst and second paragraphs of Article L. 225-147 mentioned 

above, on the valuation of the contributions and the granting 

of special advantages.

The delegation granted by the shareholders at the Combined 

Ordinary and Extraordinary Shareholders’ Meeting held on 

May 28, 2013 in its sixteenth resolution is terminated, with 

immediate effect, in respect of the unused portion.

Twenty-fi fth resolution

(Overall limit of authorizations)

The shareholders at the Annual Shareholders’ Meeting, 

acting under the conditions of quorum and majority required 

for Extraordinary Shareholders’ Meetings, having reviewed 

the management report of the Board of Directors, decide 

to set at 3  billion euros the maximum nominal amount of 

immediate or future increases in the capital of the Company 

which may be carried out under the delegations granted 

by the nineteenth to twenty-fourth resolutions submitted to 

this Shareholders’ Meeting, it being understood that such 

maximum nominal amount shall be increased, as applicable, 

by any other nominal amounts of shares to be issued to 

preserve, in accordance with the law, the rights of the holders 

of securities giving access to shares.

Twenty-sixth resolution

(Delegation of authority to the Board of Directors 
to increase the Company’s capital by capitalization 
of reserves, profi ts or premiums)

The shareholders at the Annual Shareholders’ Meeting, 

acting under the conditions of quorum and majority required 

for Extraordinary Shareholders’ Meetings, having reviewed 

the management report of the Board of Directors, delegate 

to the Board of Directors the authority to increase the share 

capital, on one or more occasions, at the times and under 

the terms and conditions of its choice, by capitalization of 

reserves, profi ts or premiums, followed by the creation and 

free allocation of shares or by increasing the nominal value of 

existing shares, or by a combination of these two procedures.

This delegation to the Board of Directors is valid for a period 

of 26  months as from the present Annual Shareholders’ 

Meeting.

The Board of Directors will be entitled to decide that equity 

securities that could not be allocated individually and 

corresponding to fractional rights will be sold; the sale of 

these securities and the distribution of the proceeds of such 

sale will be allocated to holders of these rights, within the 

timeframe provided for in the regulation.

The nominal amount of an immediate or future capital 

increase resulting from all issues carried out pursuant to 

this delegation shall not exceed 2  billion euros, excluding 

the nominal value of the shares to be issued, in order to 

preserve, in accordance with the law, the rights of the holders 

of securities giving access to shares.

The delegation granted by the shareholders at the Combined 

Ordinary and Extraordinary Shareholders’ Meeting held on 

May 28, 2013 in its nineteenth resolution is terminated, with 

immediate effect, in respect of the unused portion.

Twenty-seventh resolution

(Delegation of authority to the Board of Directors 
to issue shares or complex securities, reserved 
for members of Company savings plans without 
shareholder preferential subscription rights)

The shareholders at the Annual Shareholders’ Meeting, 

acting under the conditions of quorum and majority required 

for Extraordinary Shareholders’ Meetings, having reviewed 

the report of the Board of Directors and the Statutory 

Auditors’ Special Report, delegate to the Board of Directors, 

for a term of 26  months, the power to decide, on one or 

more occasions, the issue of (i) shares in the Company or 

(ii) securities that are equity securities giving access to 

existing shares in the Company or to the allocation of debt 

securities of the Company or (iii) securities giving access to 

shares to be issued in the Company, reserved for members 

of Company savings  plans (and/or members of any other 

plan for which Article L. 3332-18 of the French Labour Code 

allows a reserved capital increase under similar conditions) 

set up within the Company or its Group.

For purposes of this delegation, the Group means the 

Company and French or foreign companies consolidated in 

the Company’s fi nancial statements under Articles L. 3344-1 

and L. 3344-2 of the French Labour Code.

The nominal amount of an immediate or future capital 

increase of the Company resulting from all issues carried 

out pursuant to this delegation is set at 200  million euros, 

without taking into account the nominal value of the shares to 

be issued, to preserve, in accordance with the law, the rights 

of the holders of the securities giving access to the shares.
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The subscription price of the new shares shall be equal to 

the average quoted share price during the 20 trading days 

preceding the day of the decision establishing the opening 

date of the subscriptions, reduced by the maximum discount 

provided for by law on the day the Board of the Directors 

makes its decision; it being specifi ed that the Board of 

Directors can reduce this discount if it so deems appropriate, 

in particular in the event of an offer to the members of a 

corporate savings plan on the international market and/or 

abroad in particular in order to meet the requirements of the 

applicable local laws.

The Board of Directors may allocate, free of charge, to the 

aforementioned benefi ciaries, in addition to shares to be 

subscribed for in cash, existing or new shares, which need 

not be of the same type as the cash-paid shares, as a 

replacement for all or part of the above-mentioned discount 

and/or employer’s contribution, it being understood that the 

advantage resulting from this allocation cannot exceed the 

applicable legal or regulatory limits. The nominal amount of 

any immediate or future capital increase resulting from the 

allocation of shares will be charged against the maximum 

amount referred to above (200 million euros).

The shareholders at the Annual Shareholders’ Meeting 

decide to cancel the preferential subscription rights of the 

shareholders for the securities to be issued pursuant to this 

delegation in favor of the aforementioned benefi ciaries, the 

said shareholders waiving any right to the free securities 

allocated under this delegation (including the part of 

capitalization of reserves, income or premiums due to the 

allocation of said securities made pursuant to the present 

delegation).

The shareholders at the Annual Shareholders’ Meeting 

acknowledge that this delegation entails the waiver by 

shareholders of their preferential subscription rights for 

shares to which the securities that may be issued pursuant to 

this delegation may give access.

The Board of Directors, with the right to delegate in 

accordance with the conditions provided for by the law, 

shall have full powers for the purpose of implementing this 

delegation and in particular to:

 ■ determine the characteristics, amount and terms of each 

securities issue;

 ■ determine that the issues may be made directly in favor of 

the benefi ciaries or through the intermediary of employee 

saving funds (UCITS) or like bodies;

 ■ decide the list of companies or groups whose employees 

and former employees may subscribe for the shares issued;

 ■ determine the nature and terms and conditions of the 

capital increase, as well as the terms of issuance;

 ■ acknowledge the completion of the capital increase;

 ■ determine, if applicable, the amount of the sums to be 

capitalized up to the limit set above, the equity capital 

account(s) from which they are drawn as well as the 

date from which the shares thus issued carry the right to 

dividends;

 ■ if it deems appropriate, charge the costs for the capital 

increases against the amount of premiums related to these 

increases and take from this amount the amounts required 

to bring the statutory reserve account to the tenth of the 

new share capital after each increase; and

 ■ take all measures to complete the capital increases, carry 

out the formalities as a consequence thereof, in particular 

those relating to listing of the securities issued, and amend 

the Bylaws in relation to these capital increases, and 

generally do whatever is necessary.

The delegation granted by the shareholders at the Combined 

Ordinary and Extraordinary Shareholders’ Meeting held on 

May 28, 2013 in its twentieth resolution is terminated, with 

immediate effect, in respect of the unused portion.

Twenty-eighth resolution

(Authorization to the Board of Directors to reduce 
the share capital through the cancellation of shares)

The shareholders at the Annual Shareholders’ Meeting, acting 

under the conditions of quorum and majority required for 

Extraordinary Shareholders’ Meetings, having reviewed the 

report of the Board of Directors and the Statutory Auditors’ 

Special Report,

 ■ delegate, for a period of 18  months, to the Board of 

Directors full powers for the purpose of canceling, on 

one or more occasions, up to a maximum of 10% of the 

Company’s share capital, by periods of 24  months, all 

or part of the Company’s shares acquired as part of the 

authorized share buyback programs in the seventeenth 

resolution submitted to this Shareholders’ Meeting or as 

part of share buyback programs authorized before or after 

the date of this Shareholders’ Meeting,

 ■ decide that the surplus of the purchase price of the shares 

over their nominal value will be charged to the “Additional 

paid-in capital” account or to any account of available 

reserves, including the statutory reserve, within a the limit 

of 10% of the capital reduction carried out,

 ■ delegate full powers to the Board of Directors, with the 

right of delegation in accordance with the law, to carry 

out the capital reduction resulting from the cancellation of 

the shares and the aforementioned charging, as well as to 

amend the Bylaws accordingly.

The delegation granted by the shareholders at the Combined 

Ordinary and Extraordinary Shareholders’ Meeting held on 

May 27, 2014 in its thirteenth resolution is terminated, with 

immediate effect, in respect of the unused portion.
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Twenty-ninth resolution

 (Amendment to Article 26 of the Bylaws, option 
for the payment of interim dividends either in cash 
and/or in shares)

The shareholders at the Annual Shareholders’ Meeting, 

acting under the conditions of quorum and majority required 

for Extraordinary Shareholder’s Meetings, decide to amend 

Article 26 of the Bylaws (Payment of dividends) in order to 

add the power to grant an option for the payment of interim 

dividends either in cash and/or in shares.

As a consequence, the 3rd paragraph of the Article 26 of the 

Bylaws is completed as follows:

« Subject to being previously authorized by the Shareholders' 

Meeting, the Board of Directors may propose to shareholders, 

for all or part of the interim dividends to be distributed, 

an option between payment of the dividends in cash or in 

shares, subject to legal requirements ».

The rest of Article 26 remains unchanged. 

Thirtieth resolution 

(Powers for formalities)

The shareholders at the Annual Shareholders’ Meeting confer 

full powers on the holder of an original, a copy or an extract 

of the minutes of this Annual Shareholders’ Meeting for the 

purpose of carrying out all legal or administrative formalities 

and making all fi lings and public disclosures provided by 

under current law.

Resolutions submitted by the Cap’Orange mutual fund, not approved by the Board of Directors.

Within the competence of the Ordinary Shareholders’ Meeting

Resolution A

 (Amendment to the third resolution - Allocation of 
income for the fi scal year ended December 31, 2014, 
as stated in the annual fi nancial statements)

In order to take into account the profi t of the Company that 

shall not be dedicated to the sole payment of a dividend to 

shareholders and in order to maintain room for manoeuver in 

terms of investments, it is proposed a decrease in the amount 

of the dividend proposed by the Board of Directors under the 

third resolution.

T he shareholders at the Annual Shareholders’ Meeting, 

acting under the conditions of quorum and majority required 

for Ordinary Shareholders’ Meetings, having reviewed the 

Statutory Auditors’ Report on the annual fi nancial statements: 

(i) note that since the profi t for the fi scal year is 

1,742,295,511.26 euros and the retained earnings 

2,197,097,578.56 euros (before deduction of the interim 

dividend provided for in (iii) hereinafter), the distributable 

income is 3,939,089.82 euros;

(ii) decide to distribute to the shareholders, as a dividend, an 

amount of 0.50 euro per share and to allocate the balance 

of the distributable income to the “Retained earnings” 

account;

(iii) note that, considering the interim dividend of 0.20 euro 

per share paid on December 9, 2014, the balance of the 

dividend to be paid amounts to 0.30 euro per share.

The other terms and conditions of the third resolution remain 

unchanged.

Resolution B

 (Option for the payment in shares of the balance 
of the dividend to be paid)

For giving a greater freedom to shareholders in their choice, 

and in order to maintain the cash and cash equivalent available 

at the Company's level, it is proposed to modify the method 

of payment of the dividend as adopted by the Shareholders' 

Meeting so that the shareholders may decide for a share 

dividend instead of a cash dividend if they so wish. The vote 

of the present resolution will postpone the date of payment of 

the dividend in cash for all shareholders as currently stated in 

the third resolution in its version  approved by the Shareholders’ 

Meeting.

The shareholders at the Annual Shareholders’ Meeting, 

acting under the conditions of quorum and majority required 

for Ordinary Shareholders’ Meetings, according to Article 

26 of the By-laws, decide that the shareholders may opt for 

payment of the dividend in Orange shares or in cash for all 

the entire balance of the dividend to be paid.

As the ex-dividend date is set at June 8, 2015, this option 

may be exercised by making a request to this effect to 

the authorized fi nancial intermediaries or for registered 

shareholders to BNP Paribas Securities Services – Les 

Grands Moulins de Pantin, 9, rue du Débarcadère 93761 

Pantin Cedex-France,  between June 8, 2015 and June 26, 

2015 inclusive. 

If the option is not exercised during said period, the balance 

of the dividend payable shall be paid entirely in cash on July 

13, 2015.



25Notice of Meeting 2015 / Orange

Combined Shareholders’ Meeting of May 27, 2015
Draft resolutions to be submitted to the Combined Ordinary and Extraordinary Shareholders’ Meeting to be held on May 27, 2015

T he issue price of Orange shares delivered in payment shall 

be equal to 90% of the amount corresponding to the average 

of the fi rst prices of the Orange share on the Euronext Paris 

market over the twenty trading sessions prior to the date 

of this Annual Shareholders’ Meeting, less the amount of 

the dividend (after deduction of the aforementioned interim 

dividend), as the Board of Directors may round up the amount 

obtained in this way to nearest cent of an euro. 

The conversion of the dividend in shares at the issue 

price determined as above will be on a net basis, i.e. after 

reduction, as the case may be, from the dividend amount of 

the fl at-rate tax without full discharge and/or social charges 

and contributions surcharges (for shareholders residing in 

France for tax purposes) or of the withholding tax at a rate 

depending upon the shareholder's country of residence 

determined (for shareholders not residing in France for tax 

purposes). 

If the amount of dividends for which the option is exercised 

does not correspond to a whole number of shares, the 

shareholder shall receive a directly lower number of shares 

completed by an equalization payment in cash.

Shares delivered in payment shall bear right to dividends 

from January 1, 2015.

The Board of Directors, with the right to delegate, shall have 

full powers for the purpose of ensuring the implementation 

of the share dividend payment, to record the capital increase 

resulting from this decision, to amend the By-laws accordingly 

and to carry out all related formalities. 

It is specifi ed that the balance of the dividend (to be paid), 

either in cash or in shares, is eligible up to the gross amount 

received for the 40% tax allowance pursuant to Article 158-3-

2 of the French General Tax Code (Code general des impôts), 

benefi ting individuals residing in France for tax purposes.

Resolution C

 (Shares reserved for members of Company savings 
plans in case of further shares sale by the French 
State, directly or indirectly)

The ordinance (law) no. 2014-948 dated August, 20 2014 

relating to governance and transactions on the share capital of 

companies with a state participation has repealed the power to 

reserve to employees a part of the shares sold by the State, and 

in anticipation of the law "Macron" relating to growth, activity 

and equality in the economical chances, currently in a draft form, 

that provides a similar mechanism, the Cap’Orange  mutual 

fund has wished to present a resolution aiming to anticipate the 

application of that Law.

Therefore, if and when the State sales shares of the 

Company held directly or indirectly, the shareholders at the 

Annual Shareholders’ Meeting, acting under the conditions 

of quorum and majority required for Ordinary Shareholders’ 

Meetings, authorize the Board of Directors, in compliance 

with applicable legal and regulatory provisions and provided 

this is permitted by law: 

 ■ either to decide the Company will bear a partial coverage 

of the shares acquired by the employees and former 

employees mentioned here above for a maximum of 20 

per cent. of their share sale price by the State and with 

payment facilities that could not exceed three years where 

the sale is a direct sale by the State to employees of the 

Company, to those of entities where the Company holds 

directly or indirectly a majority in the share capital, and to 

any former employees that can prove they had a contract 

or a remunerated activity for a period of at least fi ve years 

with the Company, that are members of the Orange Group 

savings plan (plan d’épargne d’entreprise du Groupe 

Orange);

 ■ either to acquire, subject a part of the sold shares are 

reserved to the Company by the State, these sold shares in 

order to have them then proposed to the same employees 

and former employees within a one year period, in the 

conditions authorized for offers reserved to employees and 

former employees under the Orange Group savings plan;

Actions for which a partial coverage of their acquisition price 

was borne by the Company cannot be resold before the end 

of a 2 year period from the sale.
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    Resolution submitted by PhiTrust Active Investors, supported by a group of investors, jointly representing 1,0882 % 
of the Company’s capital., not approved by the Board of Directors.

Within the competence of the Extraordinary Shareholders’ Meeting

Resolution  D  

 (Amendment to point 1 of Article 11 of the Bylaws – 
Rights and obligations attached to the shares)

The new provisions under the French Law for the Reconquest 

of the Real Economy of  March 29, 2014, known as the 

"Florange Law" (Loi Florange), change the voting rights 

of minority shareholders by the systematic application of 

double voting rights for registered shares held for more than 

two years (Article L. 225-123 of the French Commercial 

Code). This provision will automatically apply to all French 

companies listed on the Paris stock exchange as from April 2, 

2016, with the duration of the two-year share registration to 

be measured from the entry into force of the law.

However, this law does allow company Bylaws to depart from 

these provisions by voting on a specifi c resolution during a 

2015 Shareholders' Meeting enabling the provisions relating 

to single voting rights to be maintained, restoring the "one 

share-one vote" principle to which the shareholders of 

Orange have historically adhered.

Double voting rights do not allow for exact proportionality 

between the capital invested by a shareholder and the 

voting rights available to him; in addition, obtaining double 

voting rights requires registration of shares, which involves 

an administrative burden that is too high or impossible to 

manage for a foreign investor or UCITS mutual fund, and 

consequently leads to an imbalance in shareholder rights.

Contrary to the intent of the law, which is to promote long-

term investment - a goal many shareholders have in common 

with us - , we have concluded that the system of double 

voting rights, as created by the Florange Law, does not in any 

way facilitate the long-term holding of shares.

The recent history of several large companies listed on the 

French stock exchange compels us to recognize that double 

voting rights are only of interest to investors attempting to 

exercise control over a company, without paying the price of 

this control. 

Several companies listed on the CAC 40 which had single 

voting rights have stated that they will submit resolutions 

aiming to re-establish the "one share-one vote" principle. 

However, the Board of Directors of Orange has chosen to 

allow the application of this law's provisions.

The shareholders at the Annual Shareholders' Meeting, acting 

under the conditions of quorum and majority required for 

Extraordinary Shareholders' Meetings and having reviewed 

the report of the Board of Directors, hereby decide, as 

allowed  under paragraph 3 of Article L. 225-123 of the French 

Commercial Code amended by Law No. 2014-384 of March 

29,  2014 for the Reconquest of the Real Economy, to not 

confer a double voting right to fully paid-up company shares 

that have been registered for two years under the name of 

the same shareholder, and consequently to amend the fi rst 

paragraph of Article 11 of the Company Bylaws (the rest of 

the Article 11 remaining unchanged):

"Each share entitles its holder to a share in the Company's 

profi ts and assets proportional to the capital it represents. 

In addition, it entitles its holder to voting rights and 

representation at Shareholders’ Meetings, under legal and 

statutory conditions. Each Company share represents one 

vote. No shares are entitled to a double vote. Share ownership 

implies automatic acceptance of the articles of association 

and of the decisions of the Shareholders’ Meeting."
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Request for documentation

To receive documents relating to the Annual Shareholders’ Meeting as well as the webzine, the periodic  information document 

of Orange shareholders by Internet, you must return this document duly completed to:

Orange – Service des Assemblées 

BP 1010 – 75721 Paris Cedex 15 - France

Said documents are also available on the website www.orange.com/2015gm.

Moreover, the holders of registered shares may, pursuant to Article R. 225-88 of the Commercial Code, obtain in a single request 

that the Company send or supply the documents and information referred to in Articles R. 225-81 and R. 225-83 at the time 

of each of the future Annual Shareholders’ Meetings. Please note: the Company’s Registration Document included in these 

documents is exceeding 350  pages.

Please tick the boxes corresponding to your requests and the address to which documents are to be sent or supplied:

  pursuant to the provisions of Article R. 225-88 of the Commercial Code, I request Orange to send me or supply me with all 

documents and information relating to the Combined Ordinary and Extraordinary Shareholders’ Meeting of May 27, 2015, 

as listed in Article R. 225-83 of said Code;

  as a holder of registered shares, I also request that a proxy form and the documents and information referred to in 

Articles R. 22581 and R. 225-83 of the Commercial Code be sent to me or supplied to me at the time of each of the future 

Annual Shareholders’ Meetings:

  either in electronic form at the following address: ................................................................................ @ .................................................................................

  or through the postal services at the address mentioned below.

  the holders of bearer shares must prove their capacity for said purpose:

I hereby declare that these shares are registered on an account held by:

Name and address of the fi nancial intermediary: ..............................................................................................................................................................................

authorized intermediary,

and that the participation certifi cate issued by said intermediary, recording the locking up of shares registered on an account 

until the date of the M eeting, has been fi led with BNP Paribas Securities Services, the depository named in the Notice 

of Meeting (Articles R. 225-85 and R. 225-88 of the Commercial Code).

Shareholder’s contact information (to be completed, regardless of the method of sending or supply chosen):

Mr./Mrs.

Last name, fi rst name: ............................................................................................................................................................................................................................................

Address:  ..........................................................................................................................................................................................................................................................................

................................................................................................................................................................................................................................................................................................

Postcode: .................................... Town/City:  .......................................................................................................Country: ..........................................................................

 place, on  .......................................................................................................... 2015

Shareholder’s signature

By using electronic means of communication, Orange shareholders will actively participate in the environmental 

goal that their Company has set itself.

✃



To get information on the Orange

May 27, 2015 

Combined Shareholders’ Meeting:

 on the Internet: www.orange.com/2015gm

 by e-mail: orange@relations-actionnaires.com

 by telephone: +33 1 60 95 87 24 from outside France

 from 9:00 am to 6:00 pm Monday through Friday 

 by post: Orange

 BP 1010 – 75721 Paris Cedex 15

How do I get information?

Orange

Shareholders Relations Department

BP 1010 – 75721 Paris Cedex 15 – France

Corporation with a total share capital of 10,595,541,532 euros – RCS Paris 380 129 866

Find full information on the Shareholders’ Meeting,

on e-notice and e-voting:

www.orange.com/2015gm

Chorus
Orange responsible way to manage events.
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