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. Soc:ete Anonyme . .
4() Paxc dActivités Cape]]en
C L-8308 Capellen . :
- RCS. LUXDMB()URCB44996
(lhc “CompAny") '

Thc mcctmg opens at IlhOO A M undcx lhu Lhaumanshlp of M1 lelas FOMMAS!NI hav:ng hxs _ e
pr ofesswna] addrcss af 2‘5 rue de Balm(, B- 7‘30{)8 Paus anc,c B e

The cllduman dcslgnatcs as scuetaly Mx Ralph LIMBUR(:, puvatc employu: hdvzné, his
professional address at 40, Parc d’ Activités Capellen, 1.-8308 Capellen, Luxembourg, and “as
scrutineer Mr. Luc LEROI having his professional address at 13a rue de. Chucfomamc L 8460
Eischen, Luxembourg alt of whom accepted their appomumnts R .

The Chairman together with the Secretary and the Scrutineer constitute the burean
(the “Bureau”}. ' : : . . . _

Holders of the warrants 2012 (the “Warlantho]ders”) mgmcmd under J{SIN code:
LU0234878881 (lhc “Warrants 2012 as described under the prospectus issued hy the Company
at the occasion of the issue of € 50,272,605, 30 bonds with 21,161 redeemable warrants attached on
November 18, 2005 pursuant to a prospectus dated November 14, 2005 (the “Prospectus”) are
present or represented af this m@eung,, {(the “Meetmg’) X .

The participation form duly completed and signed by each of the Warmmho]dct s who is present or
represented at the Meeling will remain attached to the present minutes of the Meeting. '

The Bureau having thus been constituted, the Chairman declares and the Meeting records that the
Warrantholders were duly convened to the Meeting by two separate convening notices containing
the agenda of the Meeting, each published twice in the Mémorial C, Recueil des sociétés et
Associations N° 2319 of Novcmbex 27", 2009 and N° 2318 of December 7%, 2009 and in the
Luxembourg newspaper “Wor?” N° 277 of November 27", 2009 and N"285 of December 7"’ 2009,

The agenda of the Mecting is as follows:

AGENDA

. Approval of the amendment of the terms and conditions of the Warrants
2012 in particular the exercise price, the exercise parity and the redemption
conditions thereof.

2. Approval of the amendment of the payment conditions of the exercise price
of Warrants 2012 by the sale of Bonds 2010,

PROPOSED AMENDMENTS
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1. Amendment of the fterms and conditions of the Warrants 2012 in
particular the exercise price, the exercise parily and the redemption
conditions thereof.

As of the date of l'he'Macting, the current terms of the Warrants 2012 are the
following:

{ Exercise Price of the Warrants 2012:

As of the date of the Meeting, pursuant to section 4.2.1.7.1 of the Prospectus, and
as a result of previous adjustments made in accordance with the lerms and
conditions of the Warrants 2012, each Warrant 2012 entitles its helder 1o
subscribe to 1.03 new Share (as defined in the Prospecius, the “Exercise Parity”)
at the exercise price of €68.6] to be paid in cash (the “Exercise Price”).

(i)  The redemption of the Warrants 2012 at the Company’s option:

As of the date of the Meeling, the first paragraph of the section 4.2.1.11.2.1 of
the Prospectus provides that the Company may redeem all or part of the
outstanding Warrants 2012, at its sole discretion, at any time from November
19, 2007 until November 18, 2012 al a unit price of € 0.01 provided that the
average price (weighted for the volume of transactions of the Orco Property
Group share on the Euronext Paris $.A. Eurolist market), of the ten stock
exchange trading sessions preceding the publication of the early redemption
announcement, of the products (1) of the closing prices of the Orco Property
Group share on the FEuronext Paris S.A. Eurolist Market and (2) of the
Exercise Parity in force at each of these sessions exceeds 96.05€ (the
“Current Soft Call Price™).

The Meeting is invited to resolve to amend the current terms of the Warranis 2012

as follows:

(i} New Exercise Price and New Exercise Parity

The Meeting is invited to resolve to amend the current terms of the Warrants
2012 under section 4.2.1.7.1 so as to read as follows:

“Without prejudice to the provisions of paragraph 4.2.2.4 “Adjustment rules
applicable in the occurrence of an evenr thar has an effecr on the underlying
instroment™, (i) until February 15, 2010, one Redeemable Share Subscription
Warrant shall carry the right to subscribe 1o 8.7 new shares in Qrco Property
Group (heveinafter the “FExercise Parity” applicable wniil February 15, 2010)
subject to the payment of an exercise price of € 60.90 (hereinafter the “Exercise
Price” applicable until February 15, 2009) to be paid in cash, simultaneously 1o
the exercise of the Redeemable Share Subscription Warrants and {(ii) from
February 16, 2010, one Redeemable Share Subscription Warranr shall carry the
right to subscribe to 1.03 new share in Orco Property Group (hereingfter the
“Exercise Parity” applicable from February 16, 2010) subject to the payment of
an exercise price of € 7.21 (hereinafter the “Exercise Price” applicable from
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February 16, 2010} 10 be paid in cash, simultancously .to the exercise of the
Redeemable Share Subscription Warrants. : :

(if) The redemption of the Warrants. 2012 at the Lompany opuon

The Meeting is invited to resolve 1o modify, .

i)

until Febraary 15, 2010, the Current Soft Call Price to € 87.00
for a first tranche of the Warrants 2012 (one third of the
outstanding Warrants 2012), to € 130.50 for a second tranche
of the Warrants 2012 (balf of the cutstanding Warrants 2012)
and € 174.00 for a third and Ias'( trapche of the Warrants 2012

~{all of the outstanding Wal_':a[jfs_QOjZ)_s(J as to allow the
Company to redeem the outstanding Warrants 2012, at its sole

discretion, at any time until February 15, 2010 at a unit price
of € 0.01 provided that the average price (weighted for the
volume of transactions of the Orco Property Group share on
the Euronext Paris 8.A. Eurolist market), of the ten stock
exchange trading sessions preceding the publication of the
early redemption announcement {(as defined later in this
paragraph), of the products (1) of the closing prices of the
Orco Property Group share on the Euronex! Paris S.A.
Eurolist Market and (2) of the Exercise Parity in force at each
of these sessions cxceeds € 87.00 for the first tranche, €
130.50 for the second tranche and € 174.00 for the third and
last tranche {the “New Soft Call Prices” applicable untij
February 15, 201(0),

as from February 16, 2010, the Current Soft Call Price to €
10.30 for a first tranche of the Warrants 2012 (one third of the
outstanding Warrants 2012), to € 15.45 for a second (ranche
of the Warrants 2012 (half of the outstanding Warrants 2012}
and € 20.60 for a third and last tranche of the Warrants 2012
{all of the outstanding Warrants 2012} so as to allow lhe
Company (o redeent-the outstanding Warrants 2012, at its sole
discretion, al any time until November 18, 2012 at a unit price
of € 0.0 provided that the average price {weighted for the
volume of transactions of the Orco Property Group share on
the Euronext Paris S.A. Eurolist market), of the ten stock
exchange (rading sessions preceding the publication of the
carly redemption announcement {as defined later in this
paragraph), of the products (1) of the closing prices of the
Orco Properly Group share on the Buronext Paris S.A.
EHurolist Market and (2) of the Exercise Parity in force al cach
of these sessions exceeds € 10,30 for the first iranche, € 15.45
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for the second tranche and € 20.60 for the third and last
tranche {the *New Soft Call Prices” applicable from February
16, 20100,

To reflect the foregoing it is proposed that the section 4.2.1.11.2.1 of the
Prospectus be deleted and replaced by the following:

“On giving notice (which shall be irrevocable} to the Holders of Redeemable
Share Subscription Warrants, the Issuer may, ar any time, until the end of the
Exercise Period, redeem the outstanding Redeemable Share Subscription
Warrants, by tranches, at a price of € 0.01 per Redeemable Share
Subscription Warrant.

The first tranche shall be made up of one thivd of the outstanding Redeemable
Share Subscription Warrants as of the date of the relevant notice of
redemption to the Holders of Redeemable Share Subscription Warrants. The
Issuer may proceed with the redemption of this first tranche provided that the
average price (weighted for the volume of transactions of the Orco Property
Group share on the Euronext Paris S.A. Furolist market), of the ten stock
exchange trading sessions preceding the publication of the early redemption
amnouncement (as defined later in this paragraph), of the products (1) of the
closing prices of the Orco Property Group share on the Euronext Paris S.A.
Enrolist Market and (2} of the Exercise Parity in force ar each of these
sessions exceeds € 87.00 wntil February 15, 2010 and €10.30 as from
February 16, 2010.

The second tranche shall be made ip of half of the outstanding Redeemable
Share Subscription Warrants as of the date of the relevant notice of
redemption to the Holders of Redeemable Share Subscription Warranis, The
Issuer may proceed with the redemption of this second tranche provided that
the average price {weighted for the volume of transactions of the Orco
Property Group share on the Euronext Paris 5.A. Eurolist market), of the ten
stock exchange wading sessions preceding the publication of the early
redemption announcement {(as defined later in this paragraph), of the
products (1} of the closing prices of the Orco Property Group share on the
Furonext Paris S.A. Eurolist Market and (2) of the Exercise Parity in force at
each of these sessions exceeds € 130.50 until February 15, 2010 and €15.45
_as from February 16, 2010.

The third tranche shall be made wp of all of the cutstanding Redeemable
Share Subscription Warrants as of the date of the relevant notice of
redemption to the Holders of Redeemable Share Subscription Warrants, The
Issuer may proceed with the redemption of this third vanche provided that
the average price (weighted for the volume of transactions of the Orco
Property Group share on the Euronext Paris 8.A. Eurclist market), of the ten
stock exchange trading sessions preceding the publication of the early
redemption announcement (as defined later in this paragraph), of the
products (1) of the closing prices of the Orco Property Group share on the
Euronext Paris S.A. Eurolist Marker and (2) of the Exercise Parity in force at
each of these sessions exceeds € 174.00 until February 15, 2010 and €20.60
as from February 16, 2010.
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In the event I/m! the Issuer wdeems some oj the Redeemab.’e ,Shme
Subscription Warrants remaining in. (u(ul(man, the nuumber of Redeemable
Share Subscription Warranis ‘1o be :edeemed (hemnmﬁe: "Number of
Redeemable Share Subscription. Warmnts to. be Redeemed”) shall amount,
for each tranche of redemption 1o the number -rounded down 10 the Towest
whole number of Redeemable Share Subscri iption, Wanmm One monih prior
1o ‘the partial early redemption dute, the financial intermediaries. shall
. establish the number of Redeemable Sizme Subscription Warrants which are
10 be redeemed. early by applying the ratio of the Number of Redeeniable
Share Subscription Warrants. to be Red. eemed and the number-of Redeemable .
Share Subscription Warrants remaining - in_circulation - lo the numbpr -of
Redeemable  Share Subscnpr.'rm Wmmnrs appearing -in each account,
_ iomm‘mg off the result thus obtained 10 the ‘next- lowest whole - number.
- Application will be made to. admir-these Redeemable Share Subscription
Warrants to trading on the Euronext Paris S. A Eurolist Market under.a new
SIN code uniil their redemption date. The number of Redeemable Share
Subscription Warrants which are not ma‘()wned early almil be Lmur’d over,
where applicable, to the third and last tranche.

A "Stock Exehange Day” shall mean a Working Day on which Euronext
Paris S.A. provides gquotation of shares other than a day on which the
quotations cease before the normal closing time.
Io: the purpose of this paragraph, o "Working Date" is a day {other than a
satwrday or Sunday) when the banks in Pam are open and when E odem France
operares. :

Announcement o holders of Redeemabie Share Subscription Warrants of the
redempiion of Redeemable Share Subscription Warrants

The Company’s decision to redeem Redeemable Share Subscription Warrants
early shall be published in advance ar least one month before the Redeemuable
Share Subscriprion Warrants redemption date in an announcement in. a
Lixembourg daily newspaper, @ French national financial newspaper and in
a Ewronext Paris S.A. annpuncement (hereinafter, the “Early Redemption
Announcement”).

In the event thar the Company redeems the Redeemable Share Subscripiion
Warrams, Holders of the Redeemable Share Subscription Warrants may avoid
such redemprion by exercising their Redeemable Share Subscription Warrants
until the date set for the redemption in accordance with the stipulations of Section
4.2.1.7.3. After this date, the Redeemable Share Subscription Warrants shall be
redeemed by the Company and cancelled.”

2. Amendment of the payment condifions of the exercise price of the
Warrants 2012 by the sale of Bonds 2010,

As of the date of the Meeting, pursuant to section 4.2.1.7.1 of the Prospectus,
and as a result of previous adjustments made in accordance with the terms and
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conditions of the Warrants 2012, each Warrant 2012 entitles its holder to
subscribe to 1.03 new Share (as defined in the Prospectus, the “Exercise
Parity ) at the exercise price of €68.61 to be paid in cash (the “Exercise
_Pnce”) However, for every 10 Warranis 2012 exercised, Warrantholders
‘may pay for their subscription of €686.10 (10 x €68.61) by the sale to the
Company of one Bond 2010 (as defined below) with a nominal value of
€686, 10 made due and payable to this eflect at a price of €686.10. '

The bonds issued by OPG and wgslcled under iSIN code: FRO010249599
(the « Bonds 2010 »)

The Meeting is invited to resolve to amend the current terms of the Warrants
2012 as follows:

Subject to a general meeting of the holders of the Bonds 2010 approving the
amendment of the Section 4.1.8.1.3.2 of the Prospectus, such amendment
pertaining to the terms and conditions of the Bonds 2010, and subject to the
general meeting of the holders of the Warrants 2012 having approved the
above first resolution, the Meeting is inviled to resolve 1o amend the current
terms of the Warrants 2012 under section 4.2.1.7.1 so as 10 read as follows:

“Withowt prejudice to the provisions of paragraph 4.2.2.4 “Adjustment rules
applicable in the occurrence of an event that has an effect on the underlying
instrument”, () until February 15, 2010, one Redeemable Share Subscription
Warrant shall carry the right 1o subscribe to 8.7 new shares in Orco Property
Group (hereinafter the “Exercise Parity”) subject to the payment of an
exercise price af 60.90 € to be paid in cash, simultaneously to the exercise of
the Redeemable Share Subscription Warrants, and (i) as from February 16,
2010, one Redeemable Share Subscription Warrant shall carvy the vight fo
subscribe to 1.03 new share in Orco Property Group (hereinafier the
“Exercise Parity™) subject to the payment of an exercise price of 7.21 € 10 be
paid in cash, simultaneously 1o the exercise of the Redeemable Share
Subscription Warranis,

Hawever, for every N (as defined below) Redeemable Share Subscription
Warrants exercised, bearers may pay for their subscription of A € (as defined
below) by (i) the sale 1o the Company of T Bond with an initia noninal value
of 686.10 € {see Section 4.1.8.1.3.2 “Early redemption at the option of the
bearers exercising the Redeemable Share Subscription Warrants and payment
by offser of the share subscription amount by exercise of the Redeemable
Share Subseription Warrants™) made due and payable 1o this effect at a price
equal 1o Its outstanding principal amount ax of the date of the sale {“ONV")
and (it} the payment in cash of R € (as defined below),

Where

“N" means the nuniber rounded up 10 the nearest whole number calc ulated
by the following formula:

ONV/ K;
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“AT heans the amown caleulared Dy the foltowing formula:

Nk,
K means the applicable Exercise Price as of the date of the exercise of
sreh Redeemable Share Subscription Warranty ;

“R merms the ameownt calculated by the following formda:

A ONV. "

The Warrantholders, present or represented, as well as the number of Wasrants 2012 which they
hold are indicated in an attendance list, such having heen excented by the Chairman, the secrelary

and the Scrutineer.

It appears from this atendanee 1ist that only 4,648 Warrants 2012 out of a total of 21,161 Warran(s

2012 in circulation are represested to the Meeting, which sepresents 21,96% ol the Warrants 20172,

o

The quosum reguirements as set forth by article 943 of the Luxembowrg Jaw on commercial
companies dated 10 Aagast 1915 are therelore not met and the Meeting may not validly deliberate

on the agenda.

The Meeting is therelore adjourned without having adopled any resobation and may be re-

convened.

These minutes having been sead 1o the Meating, the Barean signs the minutes in original

ey fTa>

o /Z/ . / A / R
Nieolas TOMMASIN Ralph LIMBURG,~ Eue Leroi
/ Scrutineey

Chiirman Seerctary
/
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