
TRANSFER PROPOSAL 

IN ACCORDANCE WITH ARTICLE 308 BIS-2, ARTICLE 285 TO ARTICLE 308, SAVE ARTICLE 303 OF THE LAW OF 10 

AUGUST 1915 ON COMMERCIAL COMPANIES, AS AMENDED 

NOT TO BE FORWARDED TO ANY PERSON OR ADDRESS IN THE UNITED STATES OF 
AMERICA 

THIS TRANSFER PROPOSAL is dated 26 June 2015 and has been drawn up by: 

1. Altice S.A., a public limited liability company (societe anonyme) governed by the laws of the 
Grand Duchy of Luxembourg, having its registered office at 3, Boulevard Royal, L-2449 
Luxembourg, Grand Duchy of Luxembourg and registered with the Luxembourg register of 
commerce and companies (Registre de Commerce et des Societes) under number B 183.391 
(the Transferring Company), 

AND 

2. Altice Luxembourg S.A., a public limited liability company (societe anonyme) governed by 
the laws of the Grand Duchy of Luxembourg, having its registered office at 3, Boulevard 
Royal, L-2449 Luxembourg, Grand Duchy of Luxembourg, registered with the Luxembourg 
register of commerce and companies under number B 197.134 (the Recipient Company and 
together with the Transferring Company, the Companies). 

WHEREAS: 

A) It is desired to transfer all assets and liabilities of the Transferring Company, except for the 
Non Transferred Assets and Liabilities (as defined below), under universal title and without 
dissolution (the Transfer), to the Recipient Company and this transfer proposal is drawn up 
inter alia for the purpose of determining the mode pursuant to which such Transfer shall take 
effect, subject to and in accordance with the law of August 10, 1915 on commercial 
companies, as amended (the Law), in particular with article 308 bis-2, article 285 to article 
308, save article 303 of the Law. 

B) As part of the Transfer, the Transferring Company will transfer all its assets and liabilities, 
except for the Non Transferred Assets and Liabilities (as defined below) to the Recipient 
Company in exchange for two hundred forty-seven million nine hundred and fifty thousand 
one hundred and eighty-six (247,950,186) shares in the Recipient Company as set out below. 



C) The Transferring Company has granted to Next Alt S.a r.I., a private limited liability company 
(societe a responsabilite limitee) governed by Luxembourg law, having its registered office at 
3, Boulevard Royal, L-2449 Luxembourg, Grand Duchy of Luxembourg registered with the 
Luxembourg trade and companies register under number B 194.978 (Next), the right to 
subscribe for class B shares in the capital of the Transferring Company to be issued upon 
exercise of the class B warrant that Next currently holds against the Transferring Company 
(under certain circumstances as described in the terms and conditions of the class B warrant 
dated 16 January 2014 (the Terms & Conditions)) in consideration for the payment of an 
exercise price as further set out in the Terms & Conditions (the Warrant Plan). Said warrant 
and the thereto related Warrant Plan will be cancelled and/or terminated by the Transferring 
Company ultimately as per the effective date of the Transfer with the prior written consent of 
Next. 

D) Besides the Warrant Plan, the Transferring Company has entered into a stock option plan 
dated 13 January 2014 (the Stock Option Plan). The Stock Option Plan will be cancelled 
and/or terminated by the Transferring Company ultimately as per the effective date of the 
Transfer with the prior written consent of all beneficiaries of the Stock Option Plan, subject to 
the condition precedent that the cross-border merger of the Transferring Company with New 
Athena B.V. (as absorbing company), a private company with limited liability (besloten 
vennootschap met beperkte aansprakelijkheid) under Dutch law, having its official seat in 
Amsterdam, the Netherlands, registered with the Dutch trade register under number 
63329743, is effected. 

E) The general meeting of shareholders of the Transferring Company approved a EUR 1 billion 
share buy-back program in relation to the shares in the Transferring Company for a three-year 
duration commencing at 1 June 2015 (the Program). None of the shares in the Transferring 
Company have been, or will be, bought back, held in treasury and/or cancelled under the 
Program as at the date of the approval by the board of directors of the Companies of this 
transfer proposal and/or the date of publication of this transfer proposal in the Luxembourg 
official gazette, the Memorial C, Recueil des Societes et des Associations (Memorial C). 

F) This transfer proposal is drawn up under the assumption that, no later than at the time of the 
shareholder's resolutions on the Transfer, the following obligations applicable to the Transfer 
have been complied with: 

a) pursuant to articles 308 bis-2 and 293 of the Law, the Transferring Company's board 
of directors will draw up a detailed written report explaining the rationale behind the 
Transfer and will inform anyone of any material change in the assets and liabilities 
between the date of preparation of this transfer proposal and the date of the general 
meeting which is to decide on the transfer proposal; 

b) pursuant to articles 308 bis-2 and 293 of the Law, the Recipient Company's board of 
directors will draw up a detailed written report explaining the rationale behind the 
Transfer and will inform anyone of any material change in the assets and liabilities 
between the date of preparation of this transfer proposal and the date of the general 
meeting which is to decide on the transfer proposal; 

c) the documents listed above, being (i) the detailed written board reports, (ii) the 
expert report(s), (iii) the annual accounts and reports for the last three financial 
years, and (iv) this transfer proposal must be deposited at both the Transferring 



Company's registered office as well as the Recipient Company's registered office, at 
least one month prior to the general meetings of shareholders of both the 
Transferring Company and the Recipient Company deciding upon the Transfer, for 
the purpose of allowing the Transferring Company's shareholders and the Recipient 
Company's shareholders to examine such documents, and are made available at 
the website of the Transferring Company at www.altice.net  at least one month prior 
to the general meetings of shareholders of each company deciding upon the 
Transfer. 

NOW, THEREFORE, IT IS PROPOSED to transfer all assets and liabilities of the Transferring 
Company, in accordance with article 308 bis-2, article 285 to article 308, save article 303 of the Law, 
to the Recipient Company under the following terms and conditions: 

1 	DRAFT TERMS OF TRANSFER 

1.1 	Form, corporate denomination and registered office of the Companies 

A) Transferring Company 

Altice S.A., a public limited liability company (societe anonyme) governed by the laws of the 
Grand Duchy of Luxembourg, having its registered office at 3, Boulevard Royal, L-2449 
Luxembourg, Grand Duchy of Luxembourg and registered with the Luxembourg register of 
commerce and companies under number B 183.391. The company was incorporated on 3 
January 2014, pursuant to a deed drawn up by Maitre Francis Kesseler, then notary resident 
in Esch-sur-Alzette, Grand Duchy of Luxembourg, published in the Memorial C under 
number 501 on 25 February 2014. Since that date, the company's articles of association 
have been amended several times, most recently on 1 December 2014, pursuant to a deed 
drawn up by Maitre Francis Kesseler, then notary resident in Esch-sur-Alzette, Grand Duchy 
of Luxembourg, published in the Memorial C under number 625 on 6 March 2015. 

B) Recipient Company 

Altice Luxembourg S.A., a public limited liability company (sociele anonyme) governed by 
the laws of the Grand Duchy of Luxembourg, having its registered office at 3, Boulevard 
Royal, L-2449 Luxembourg, Grand Duchy of Luxembourg, registered with the Luxembourg 
register of commerce and companies under number B 197.134. The company was 
incorporated on 27 May 2015, pursuant to a deed drawn up by Maitre Henri Beck, notary 
resident in Echternach, Grand Duchy of Luxembourg. Since then, the company's articles of 
association have not been amended. 

1.2 	Share exchange ratio 

On the basis of the approved accounts of the Transferring Company as at 31 December 
2014 (the Accounts), the net asset value of the Transferred Assets and Liabilities (as 
defined under paragraph 1.8) at their book value (as per 31 December 2014) amounts to six 
billion nine hundred thirty-four million nine thousand two hundred and twenty-five euro (EUR 
6,934,009,225) (the Net Contribution). 

As consideration for the Transfer by the Transferring Company of the Transferred Assets 
and Liabilities at their book value as per 31 December 2014 to the Recipient Company, the 



Recipient Company shall issue two hundred forty-seven million nine hundred and fifty 
thousand one hundred and eighty-six (247,950,186) new shares, having a nominal value of 
one euro cent (EUR 0.01) each (the Recipient Company New Shares) to the Transferring 
Company. 

The difference between the value of the Transferred Assets and Liabilities and the nominal 
value of the Recipient Company New Shares, i.e. six billion nine hundred thirty-one million 
five hundred twenty-nine thousand seven hundred and twenty-three euro and fourteen euro 
cents (EUR 6,931,529,723.14), will be recorded in the share premium account of the 
Recipient Company (the Recipient Company Share Premium). 

There have been no special difficulties in the valuation of the Net Contribution. 

No cash payment will be made to the shareholders of the Transferring Company pursuant to 
the Transfer. 

The Recipient Company New Shares and the Recipient Company Share Premium shall be 
fully paid-up by the Transfer, by universal title, of the Transferred Assets and Liabilities to the 
Recipient Company. 

As a result of the Transfer, there will be no assets and liabilities remaining in the accounts of 
Transferring Company, save for the Non Transferred Assets and Liabilities and the 
participation held in the Recipient Company which will have a value equal to the book value 
of the Transferred Assets and Liabilities. The share capital of the Transferring Company will 
not be decreased and none of the Transferring Company's shares will be cancelled as a 
result of the Transfer. 

	

1.3 	Terms for the delivery of shares in the Recipient Company 

The Recipient Company New Shares shall be issued to the Transferring Company and the 
Recipient Company Share Premium shall be recorded on the occasion of the extraordinary 
general meeting of the Recipient Company resolving on the present transfer proposal 
pursuant to article 308 bis-2 and article 291 of the Law (the Extraordinary General 
Meeting), subject to the Condition Precedent. Such Extraordinary General Meeting shall 
only take place after the term of one month provided for by article 290 of the Law has 
elapsed, the term during which the publication of this transfer proposal shall be made in the 
Memorial C in accordance with articles 9 and 290 of the Law. 

The shares of the Recipient Company being registered shares, the Recipient Company New 
Shares will be registered in the name of the Transferring Company in the register of shares 
of the Recipient Company as of the effective date of the Transfer contemplated by this 
proposal. 

	

1.4 	Date from which the holding of shares in the Recipient Company entitles the holder(s) 
to participate in profits and any special conditions affecting that entitlement 

The Recipient Company New Shares shall participate in the profits of the Recipient 
Company as from the effective date of the Transfer, as per the articles of association of the 
Recipient Company and without any restriction or limitation. 



	

1.5 	Date from which the operations of the Transferring Company in relation to the 
Transferred Assets and Liabilities (as defined below) shall be treated, for accounting 
purposes, as being carried out on behalf of the Recipient Company 

For accounting purposes, all operations, rights and obligations related to the Transferred 
Assets and Liabilities (as defined below) including, but not limited to, the creation of new 
debt, the incurrence of foreign-exchange losses and/or the accrual of interest on the 
Indentures (as defined in Section 1.6) shall be treated, as per 1 January 2015, as being 
carried out on behalf of the Recipient Company. 

As a result of the Transfer, the Recipient Company will incur from the Transferring Company 
the result of the operations resulting from the Transferred Assets and Liabilities (as defined 
below) from 1 January' 2015 to the effective date. The interim management accounts as at 
31 March 2015 show a loss in the amount of EUR 399.806.396,88 mainly generated by 
interest on the debt and foreign exchange differences. 

	

1.6 	Rights conferred by the Recipient Company to shareholders having special rights and 
to the holders of securities other than shares, or the measures proposed concerning 
them 

As the Stock Option Plan will be cancelled and/or terminated by the Transferring Company 
ultimately as per the effective date of the Transfer with the prior written consent of all 
beneficiaries of said Stock Option Plan, no guarantee or measures will have to be granted or 
taken by the Recipient Company in this respect in connection with the Transfer. 

The Transferring Company issued notes governed by (i) the indenture dated as of 4 
February 2015 in relation to 75/8  % Dollar-Denominated Senior Notes due 2025 and 61/4  
Euro-Denominated Senior Notes due 2025 and (ii) the indenture dated as of 8 May 2014 in 
relation to a 73/4  % Dollar-Denominated Senior Notes due 2022 and 71/4  % Euro-
Denominated Senior Notes due 2022; all concluded between the Transferring Company as 
Issuer, Deutsche Bank AG, London Branch, as Trustee, Principal Paying Agent and Security 
Agent, Deutsche Bank Luxembourg S.A., as Euro Transfer Agent and Euro Registrar (the 
Indentures). The Transferring Company also entered into a revolving facility agreement 
dated 8 May 2014 with, amongst others, Deutsche Bank AG, London Branch as Facility 
Agent and Security Agent (the RCF). Pursuant to the Transfer, the Recipient Company will 
assume all obligations of the Transferring Company under the Indentures, the RCF and the 
related security documents and intercreditor arrangements, and the Recipient Company and 
the Transferring Company will take all necessary action in relation to such assumption 
required by the Indentures and the RCF. 

The class B warrant granted by the Transferring Company to Next and the thereto related 
Warrant Plan will be cancelled and/or terminated by the Transferring Company ultimately as 
per the effective date of the Transfer with the prior written consent of Next. Therefore, no 
guarantee or measures will have to be granted or taken by the Recipient Company in this 
respect in connection with the Transfer. 

Other than the aforementioned beneficiaries of compensation plans, warrant holder and 
noteholders, there are no persons who, as shareholder or in any other capacity than as 
shareholder of the Transferring Company, will have special rights against the Transferring 



Company on the effective date of the Transfer and therefore no special rights nor 
compensations will have to be granted at the expense of the Recipient Company to anyone. 

	

1.7 	Any special advantage granted to the experts referred to in article 294 of the Law, to 
the members of the management bodies and to the statutory auditors of the 
Companies involved in the Transfer 

In accordance with article 294 paragraph 1 of the Law, KPMG Luxembourg, a cooperative 
company (societe cooperative) governed by the laws of the Grand Duchy of Luxembourg, 
having its registered office at 39, avenue John F. Kennedy, L-1855 Luxembourg, Grand 
Duchy of Luxembourg, registered with the Luxembourg Register of Commerce and 
Companies under number B 149.133 (KPMG) has been appointed by the Transferring 
Company as expert to examine this proposal and to prepare a report thereon for the 
Transferring Company. Except for the fees in relation to the preparation of the 
aforementioned report, KPMG did not and will not receive any special advantage from the 
Transferring Company. 

In accordance with article 294 paragraph 1 of the Law, KPMG has been appointed by the 
Recipient Company as expert to examine this proposal and to prepare a report thereon for 
the Recipient Company. Except for the fees in relation to the preparation of the 
aforementioned report, KPMG did not and will not receive any special advantage from the 
Recipient Company. 

	

1.8 	Precise description and allocation of the assets and liabilities to be transmitted to the 
Recipient Company 

All assets and liabilities of the Transferring Company, except for the Non Transferred Assets 
and Liabilities, existing as of the effective date of the Transfer, including, but not limited to, 
the creation of new debt, the incurrence of foreign-exchange losses and/or the accrual of 
interest on the Indentures (the Transferred Assets and Liabilities) will be transferred to the 
Recipient Company pursuant to the Transfer. 

The following assets and liabilities shall not be transferred to the Receiving Company as a 
result of the Transfer (the Non Transferred Assets and Liabilities): 

- the shares of the Recipient Company already held by the Transferring Company 
before the Transfer and having a value of EUR 31,000; 

- 	all the furniture (including, but not limited to, all computer hardware and software) 
located at the registered office of the Transferring Company (the Furniture); 

advances to tax authorities for an amount of EUR 3,210; 

- six employees being six employees being Emilie Schmitz, Davina Piret, Lise 
Duhamel, Marie-José Bertolone, Navin Yerkiah and Laurent Godineau; 

the contingent liabilities and obligations of the Transferring Company under the 
contribution agreement dated 30 January 2014 between, OTR S.a r.l. and fifteen 
physical persons as contributors and the Transferring Company as beneficiary; 



amounts due to social tax authorities in relation with employees and amounts due in 
relation to engagement with suppliers for a total amount of EUR 61,602; and 

- 	the following agreements: 

i. Framework agreement for long-term rental of tourism vehicles, mixed-use 
vehicles and light commercial vehicles, entered into by and between Arval 
Luxembourg S.A. and the Transferring Company, dated 1 October 2014; 

ii. Dussmann Services S.a r.l.'s quote and preliminary proposal No. D 28894/14 
for the biweekly maintenance of the Altice S.A. offices, dated 1 October 2014; 

iii. Pro Reebou insurance quote sent by Foyer Assurances S.A. to the 
Transferring Company, dated 21 January 2014; 

iv. Reebou Pro particular risk conditions sent by Foyer Assurances S.A. to the 
Transferring Company, dated 22 October 2014; 

v. Electricity supply agreement entered into by and between Leo S.A. and the 
Transferring Company, dated 17 February 2014; 

vi. Rental lease agreement entered into by and between Mrs Mignon and the 
Transferring Company, dated 3 January 2014; 

vii. Warranty and services agreement entered into by and between Sodexo Pass 
S.A. and the Transferring Company, dated 29 September 2014; 

viii. Internet connection agreement LuxFibre entered into by and between Post 
Telecom and the Transferring Company, dated 15 January 2015; 

ix. Subscription agreement for the BOB 50 products entered into by and between 
IBLux Informatique (IBGraf) and the Transferring Company, dated 21 May 
2015; 

x. Offer related to the IT configuration conducted by IBLux Informatique S.A. to 
the Transferring Company, dated 21 May 2015; 

xi. Tango assignment agreement of subscription by Altice International S.a r.l. to 
the Transferring Company, dated 30 November 2014; 

xii. KBC individual lease agreement 703855 entered into by and between KBC 
Lease Luxembourg and the Transferring Company, dated 6 March 2015. 

For your information, according to the Accounts, the assets and liabilities as per 31 December 
2014, the Transferred Assets and Liabilities, were as follows: 



Assets and 
liabilities 

contributed 
(a) 

Assets and 
liabilities not 
contribute d 

(b) 

Assets and 
Libailites as at 

31.12.2014 
(a+b) 

ASSETS 

Formation expenses 	 23 462 419 
	

23,462,419 

Fixed assets 
Financial fixed assets 
Shares in affiliated undertakings 	 10 234 340 338 

	
10,234,340,338 

Current assets 
Amounts owed by affiliated undertakings 
becoming due and receivable within one year 	 317 775 413 	 317,775,413 
becoming due and receivable after more than one year 	 46 000 000 	 46,000,000 
Other receivables 
becoming due and receivable within one year 	 1 821 745 	 3 210 	1,824,955 
becoming due and receivable after more than one year 	 10 000 000 	 10,000,000 
Cash at bank, cash in postal cheque accounts, cheques and 
cash in hand 	 827 898 186 	 827,898,186 

Prepayments 	 92 725 978 	 92,725,978 

Total Assets 	 11,554,024,079 	 3 210 	11,554,027,289 

LIABILITIES 

Provisions 
Other provisions 	 20 651 820 	 20,651,820 

Non subordinated debts 
Debenture loans 
Non-convertible loans 
becoming due and payable within one year 	 126 009 057 	 126,009,057 
becoming due and payable after more than one year 	 4 469 669 072 	 4,469,669,072 
Amounts owed to credit institutions 
becoming due and payable within one year 	 24 661 	 24,661 
Trade creditors 
becoming due and payable within one year 	 3 604 441 	 31 035 	3,635,476 
Amounts owed to affiliated undertakings 
becoming due and payable within one year 	 18 216 	 18,216 
Tax and social security debts 
Tax debts 	 18 750 	 3 272 	 22,022 
Social security debts 	 18 336 	 28 252 	 46,588 
Other creditors 
becoming due and payable within one year 	 501 	 2 253 	 2,754 

Total Liabilities and provisions 	 4,620,014,854 	64 812 	4020,079,666 

Net assets contributed 
	 6,934,009,225 

Net assets not contributed 	 -61 602 

Net assets as at 31 12 2014 
	 6,933,947,623 

Based on the above, the Transferred Assets and Liabilities have an aggregate book value of 
six billion nine hundred thirty-four million nine thousand two hundred and twenty-five euro 
(EUR 6,934,009,225) which will be allocated to the Recipient Company as follows: 



two million four hundred seventy nine thousand five hundred and one euro and eighty-
six euro cents (EUR 2,479,501.86) will be booked to the share capital account of the 
Recipient Company; and 
six billion nine hundred thirty-one million five hundred twenty-nine thousand seven 
hundred and twenty-three euro and fourteen euro cents (EUR 6,931,529,723.14), will be 
booked to the share premium account of the Recipient Company. 

For the avoidance of doubt, the employees and the employment contracts entered into by 
the Transferring Company that are not part of the Non Transferred Assets and Liabilities will 
be automatically transferred from the Transferring Company to the Recipient Company at the 
effective date of the Transfer. The Transferring Company and the Recipient Company will 
inform the employees individually of the Transfer and any effects on employment, by way of 
a written notification, a copy of which will be sent to the ITM (Inspection du Travail et des 
Mines). 

1.9 	Allocation to the Transferring Company of the shares in the Recipient Company, and 
the criterion upon which such allocation is based 

All of the Recipient Company New Shares shall be allocated to the Transferring Company as 
sole shareholder of the Recipient Company. 

1.10 	Address at which further information on the Transfer may be obtained free of charge 

Further information on the proposed Transfer may be obtained, free of charge, at the 
registered office of the Transferring Company (3, Boulevard Royal, L-2449 Luxembourg, 
Grand Duchy of Luxembourg) and on its website at www.altice.net  and the registered office 
of the Recipient Company (3, Boulevard Royal, L-2449 Luxembourg, Grand Duchy of 
Luxembourg), but only to the extent provided or required by applicable law. 

1.11 	Additional provisions 

The Transferring Company and the Recipient Company shall carry out all required and 
necessary formalities in order to carry out the Transfer. 

The fees and costs of the Transfer and all the fiscal debts (if any) related to the assets 
contributed will be borne by the Transferring Company. 

2 	MISCELLANEOUS 

2.1 	English to prevail 

This transfer proposal is drawn up in English followed by a version in French. In case of any 
discrepancy between the English version and the French version, the English version will 
prevail. 

2.2 	Governing law 

This transfer proposal is governed by, and shall be construed in accordance with, the laws of 
Luxembourg. 



This document may not be forwarded to any person or address in the United States of America. 
Failure to comply with this directive may result in a violation of the Securities Act of 1933 or the 
applicable laws of other jurisdictions. 

This document is not intended to constitute an offer or sale to persons in the United States of America 
within the meaning of the Securities Act of 1933, as amended (the Securities Act). The shares 
referred to in this document have not been, and are not presently intended to be, registered under the 
Securities Act. 

(signature page to follow) 



PROPOSITION DE TRANSFERT 

CONFORMEMENT A L'ARTICLE 308 BIS-2, L'ARTICLE 285 A L'ARTICLE 308, SAUF L'ARTICLE 303 DE LA LOI DU 10 AOUT 

1915 SUR LES SOCIETES COMMERCIALES, TELLE QUE MODIFIEE 

NE PAS FAIRE SUIVRE A TOUTE PERSONNE OU ADRESSE AUX ETATS UNIS D'AMERIQUE 

LA PRESENTE PROPOSITION DE TRANSFERT est datee du 26 juin 2015 et a ete redigee par : 

1. Altice S.A., une societe anonyme regie par les lois du Grand-Duche de Luxembourg, dont le siege 
social est etabli au 3, Boulevard Royal, L-2449 Luxembourg, Grand-Duche de Luxembourg et 
immatriculee au Registre de Commerce et des Societes de Luxembourg sous le numero B 183.391 
(Ia Societe Apporteuse), 

ET 

2. Altice Luxembourg S.A., une societe anonyme regie par les lois du Grand-Duche de Luxembourg, 
dont le siege social est etabli au 3, Boulevard Royal, L-2449 Luxembourg, Grand-Duche de 
Luxembourg, immatriculee au Registre de Commerce et des Societes de Luxembourg sous le 
numero B 197.134 (Ia Societe Beneficiaire et avec la Societe Apporteuse, les Societe's). 

ATTENDU QUE : 

A) II est souhaite que soient transferes tous les actifs et passifs de la Societe Apporteuse a l'exception 
des Actifs et Passifs Non Transferes (tels que Minis ci-dessous), a titre universel et sans 
dissolution (le Transfert), a la Societe Beneficiaire et la presente proposition de transfert est etablie, 
entre autres, dans le but de determiner le mode suivant lequel ledit Transfert prendra effet, sous 
reserve de et conformement a Ia loi du 10 aotit 1915 sur les societes commerciales, telle que 
modifiee (Ia Loi), en particulier l'article 308 bis-2, l'article 285 a l'article 308, sauf ('article 303 de Ia 
Loi. 

B) Dans le cadre du Transfert, Ia Societe Apporteuse transferera tous ses actifs et passifs a la Societe 
Beneficiaire, a l'exception des Actifs et Passifs Non Transferes (tels que Minis ci-dessous) en 
echange de deux cent quarante-sept millions neuf cent cinquante mille cent quatre-vingt-six 
(247.950.186) actions dans la Societe Beneficiaire comme decrit ci-dessous. 

C) La Societe Apporteuse a octroye a Next Alt S.a r.I., une societe a responsabilite limit& de droit 
luxembourgeois, dont le siege social est etabli au 3, Boulevard Royal, L-2449 Luxembourg, Grand-
Duche de Luxembourg et immatriculee aupres du Registre de Commerce et des Societes de 
Luxembourg sous le numero B 194.978 (Next), le droit de souscrire aux actions de classe B dans le 



et des Societes de Luxembourg sous le numero B 194.978 (Next), le droit de souscrire aux 
actions de classe B dans le capital de la Societe Apporteuse devant etre emises lors de 
l'exercice du warrant de classe B que Next detient actuellement envers Ia Societe Apporteuse 
(dans certains cas decrits dans les termes et conditions du warrant de classe B dates du 16 
janvier 2014 (les Termes & Conditions)) en echange du paiement du prix d'exercice tel que 
precise dans les Termes & Conditions (le Plan de Warrant). Ledit warrant et le Plan de 
Warrant y relatif seront finalement annules et/ou resilies par la Societe Apporteuse a la date 
d'effet du Transfert avec ('accord ecrit prealable de Next. 

D) Outre le Plan de Warrant, la Societe Apporteuse a conclu un plan de stock-options date du 13 
janvier 2014 (le Plan de Stock-Options). Le Plan de Stock-Options sera finalement annule 
et/ou resilie par la Societe Apporteuse a la date d'effet du Transfert avec ('accord ecrit 
prealable de tous les beneficiaires du Plan de Stock-Options, sous reserve que Ia fusion 
transfrontaliere avec New Athena B.V. (en tant que societe absorbante), une societe 
responsabilite limitee de droit neerlandais, dont le siege social est etabli a Amsterdam, les 
Pays-Bas, immatriculee aupres du registre de commerce neerlandais sous le numero 
63329743 est effective. 

E) L'assemblee generale des actionnaires de Ia Societe Apporteuse a approuve un programme 
de rachat d'actions d'un montant de 1 milliard d'euros pour une duree de trois ans debutant le 
ler  juin 2015 en lien avec les actions de la Societe Apporteuse (le Programme). Aucune 
action dans la Societe Apporteuse n'a ete, ni ne sera rachetee, auto detenue et/ou annulee en 
vertu du Programme a la date d'approbation de la presente proposition de transfert par les 
conseils d'administration des Societes et/ou la date de publication de la presente proposition 
de transfert au journal officiel luxembourgeois, le Memorial C, Recueil des Societes et 
Associations (Memorial C). 

F) La presente proposition de transfert est etablie dans l'hypothese 06, au plus tard au moment 
des resolutions des actionnaires sur le Transfert, les obligations suivantes applicables au 
Transfert auront ete remplies : 

a) conformement aux articles 308 bis-2 et 293 de la Loi, le conseil d'administration 
de la Societe Apporteuse etablira un rapport ecrit Maine expliquant la raison du 
Transfert et informera quiconque de tout changement materiel dans les actifs et 
passifs entre la date de preparation de Ia presente proposition de transfert et la 
date de l'assemblee generale appelee a se prononcer sur la proposition de 
transfert ; 

b) conformement aux articles 308 bis-2 et 293 de la Loi, le conseil d'administration 
de la Societe Beneficiaire etablira un rapport ecrit Maine expliquant la raison du 
Transfert et informera quiconque de tout changement materiel dans les actifs et 
passifs entre la date de preparation de la presente proposition de transfert et la 
date de l'assemblee generale appelee a se prononcer sur la proposition de 
transfert ; 

c) les documents mentionnes ci-dessus a savoir (i) les rapports Males ecrits des 
conseils, (ii) le/les rapport(s) du/des reviseur(s) d'entreprises agree(s), (iii) les 



comptes annuels et les rapports des trois derniers exercices sociaux et (iv) la 
presente proposition de transfert doivent etre deposes a Ia fois au siege social de 
la Societe Apporteuse et au siege social de la Societe Beneficiaire, au moins un 
mois avant les assemblees generales des actionnaires de la Societe Apporteuse 
et de la Societe Beneficiaire, appelees a se prononcer sur le Transfert, af in de 
permettre aux actionnaires de Ia Societe Apporteuse et de la Societe Beneficiaire 
d'examiner lesdits documents, et sont mis a disposition sur le site internet de Ia 
Societe Apporteuse, www.altice.net, au moins un mois avant les assemblees 
generales des actionnaires de chacune des societes appelees a se prononcer sur 
le Transfert. 

EN CONSEQUENCE DE QUOI, IL EST PROPOSE de transferer tous les actifs et passifs de la 
Societe Apporteuse conformement a l'article 308 bis-2, l'article 285 a ('article 308, sauf ('article 303 de 
la Loi, a la Societe Beneficiaire selon les termes et conditions suivants : 

1 	PROJET DE TRANSFERT 

1.1 	Forme juridique, denomination sociale et siege social des Societes 

A) Societe Apporteuse  

Altice S.A., une societe anonyme regie par les lois du Grand-Duche de Luxembourg, dont le 
siege social est etabli au 3, Boulevard Royal, L-2449 Luxembourg, Grand-Duche de 
Luxembourg et immatriculee au Registre de Commerce et des Societes de Luxembourg sous 
le numero B 183.391. La societe a ete constituee le 3 janvier 2014 suivant un acte de Maitre 
Francis Kesseler, notaire de residence a l'epoque a Esch-sur-Alzette, Grand-Duche de 
Luxembourg, publie au Memorial C sous le numero 501 le 25 Wrier 2014. Depuis cette date, 
les statuts de la societe ont ete modifies a plusieurs reprises et plus recemment le ler  

decembre 2014, suivant un acte de Maitre Francis Kesseler, notaire de residence a l'epoque 
a Esch-sur-Alzette, Grand-Duche de Luxembourg, publie au Memorial C sous le numero 625 
le 6 mars 2015. 

B) Societe Beneficiaire 

Altice Luxembourg S.A., une societe anonyme regie par les lois du Grand-Duche de 
Luxembourg, dont le siege social est etabli au 3, Boulevard Royal, L-2449 Luxembourg, 
Grand-Duche de Luxembourg, immatriculee au Registre de Commerce et des Societes de 
Luxembourg sous le numero B 197.134. La societe a ete constituee le 27 mai 2015, suivant 
un acte de Maitre Henri Beck, notaire de residence a Echternach, Grand-Duche de 
Luxembourg. Les statuts de la societe n'ont pas ete modifies depuis cette date. 

1.2 	Rapport d'echange des actions 

Sur la base des comptes approuves de la Societe Apporteuse au 31 decembre 2014 (les 
Comptes), la valeur de I'actif net des Actifs et Passifs Transferes (tels que Minis au 



paragraphe 1.8) a leur valeur comptable (au 31 decembre 2014) s'eleve a six milliards neuf 
cent trente-quatre millions neuf mille deux cent vingt-cinq euros (EUR 6.934.009.225) 
(l'Apport Net). 

En contrepartie du Transfert par la Societe Apporteuse des Actifs et Passifs Transferes a leur 
valeur comptable au 31 decembre 2014 a Ia Societe Beneficiaire, la Societe Beneficiaire 
emettra deux cent quarante-sept millions neuf cent cinquante mille cent quatre-vingt-six 
(247.950.186) nouvelles actions d'une valeur nominale de un centime d'euro (EUR 0,01) 
chacune (les Nouvelles Actions de Ia Societe Beneficiaire) a Ia Societe Apporteuse. 

La difference entre la valeur des Actifs et Passifs Transferes et la valeur nominale des 
Nouvelles Actions de la Societe Beneficiaire, a savoir six milliards neuf cent trente-et-un 
millions cinq cent vingt-neuf mille sept cent vingt-trois euros et quatorze centimes 
(EUR 6.931.529.723,14), sera enregistree dans le compte de prime d'emission de la Societe 
Beneficiaire (la Prime d'Emission de Ia Societe Beneficiaire). 

Aucune difficulte particuliere n'a ete rencontree lors de revaluation de l'Apport Net. 

Aucun paiement en numeraire ne sera verse aux actionnaires de la Societe Apporteuse suite 
au Transfert. 

Les Nouvelles Actions de la Societe Beneficiaire et Ia Prime d'Emission de la Societe 
Beneficiaire seront entierement liberties par le Transfert, a titre universe!, des Actifs et Passifs 
Transferes a la Societe Beneficiaire. 

En consequence du Transfert, il ne restera plus d'actifs et de passifs dans les comptes de Ia 
Societe Apporteuse, hormis les Actifs et Passifs Non Transferes et la participation detenue 
dans Ia Societe Beneficiaire qui aura une valeur egale a Ia valeur comptable des Actifs et 
Passifs Transferes. Le capital social de la Societe Apporteuse ne sera pas diminue et aucune 
des actions de Ia Societe Apporteuse ne sera annulee en raison du Transfert. 

1.3 	Conditions de la remise des actions a la Societe Beneficiaire 

Les Nouvelles Actions de la Societe Beneficiaire sont emises a la Societe Apporteuse et la 
Prime d'Emission de Ia Societe Beneficiaire sera consignee a ['occasion de rassemblee 
generale extraordinaire de Ia Societe Beneficiaire se prononcant sur la presente proposition 
de transfert conformement a radicle 308 bis-2 et a radicle 291 de la Loi (l'Assemblee 
Generale Extraordinaire). Ladite Assemblee Generale Extraordinaire ne sera tenue qu'une 
fois ecoule le Mai de un mois prevu par radicle 290 de Ia Loi, alai pendant lequel sera 
publie au Memorial C, la presente proposition de transfert, conformement aux articles 9 et 290 
de Ia Loi. 

Les actions de Ia Societe Beneficiaire etant nominatives, les Nouvelles Actions de Ia Societe 
Beneficiaire seront inscrites au nom de la Societe Apporteuse, dans le registre des actions de 
la Societe Beneficiaire a la date effective du Transfert envisagee par la presente proposition. 



	

1.4 	Date a compter de laquelle la detention des actions dans le capital de la Societe 
Beneficiaire confere le droit au(x) detenteur(s) de participer aux benefices et conditions 
speciales concernant ledit droit 

Les Nouvelles Actions de la Societe Beneficiaire permettent la participation aux benefices de 
la Societe Beneficiaire a compter de la date effective du Transfert, conformernent aux statuts 
de la Societe Beneficiaire et sans aucune restriction ou limitation. 

	

1.5 	Date a compter de laquelle les operations de Ia Societe Apporteuse relatives aux Actifs 
et Passifs Transferes (tel que defini ci-dessous) sont traitees, a des fins comptables, 
comme ayant ete accomplies pour le compte de la Societe Beneficiaire 

Toutes les operations, droits et obligations relatifs aux Actifs et Passifs Transferes (tel que 
defini ci-dessous), y compris notamment, la creation de nouvelles dettes, les pertes de 
change et/ou d'interOts sur les Contrats Synallagmatiques (tel que Mini au point 1.6) sont 
traites, a des fins comptables, comme ayant ete accomplies pour le compte de la Societe 
Beneficiaire a compter du 1 er  janvier 2015. 

En consequence du Transfert, la Societe Beneficiaire prendra a sa charge le resultat des 
operations de la Societe Apporteuse decoulant des Actifs et Passifs Transferes (tel que defini 
ci-dessous) a compter du 1' janvier 2015 jusqu'a la date d'effet. Les comptes interimaires de 
gestion au 31 mars 2015 font apparaitre une perte d'un montant de EUR 399.806.396,88 
provenant principalement des interets de la dette et des differences de change. 

	

1.6 	Droits conferes par la Societe Beneficiaire aux actionnaires titulaires de droits speciaux 
et aux detenteurs de valeurs mobilieres autres que des actions, ou les mesures 
proposees les concernant 

Dans Ia mesure ou, finalement, le Plan de Stock-Options sera annule et/ou resilie par la 
Societe Apporteuse a compter de la date effective du Transfert avec ('accord &HI prealable 
de tous les beneficiaires dudit Plan de Stock-Options, aucune garantie ni aucune mesure ne 
seront accordees ou prises par la Societe Beneficiaire a cet egard et au titre du Transfert. 

La Societe Apporteuse a emis des notes regies par (i) un contrat synallagmatique date du 4 
fevrier 2015 concernant des Notes Seniores 75/8 % Libellees en Dollars exigibles en 2025 (75/8  
% Dollar-Denominated Senior Notes due 2025) et des Notes Seniores 61/4  % Libellees en 
Euros exigibles en 2025 (61/4  % Euro-Denominated Senior Notes due 2025) et (ii) un contrat 
synallagmatique date du 8 mai 2014 concernant des Notes Seniores 73'4  % Libellees en 
Dollars exigibles en 2022 (73/4  % Dollar-Denominated Senior Notes due 2022) et des Notes 
Seniores 71/4  % Libellees en Euros exigibles en 2022 (71/4  % Euro-Denominated Senior Notes 
due 2022); tous deux conclus entre Ia Societe Apporteuse en tant qu'Emettrice, Deutsche 
Bank AG, succursale londonienne, en tant que Banque Fiduciaire (Trustee), Agent Payeur 
Principal (Principal Paying Agent) et Agent de Garantie (Security Agent), Deutsche Bank 
Luxembourg S.A., en tant qu'Agent de Transfert Euros et Conservateur Euros (Euro 



Registrar) (les Contrats Synallagmatiques). La Societe Apporteuse a egalement conclu une 
facilite de credit renouvelable (revolving facility agreement) datee du 8 mai 2014 avec, entre 
autres, Deutsche Bank AG, succursale londonienne en tant qu'Agent de Facility (Facility 

Agent) et Agent de Garantie (Security Agent) (Ia FCR). Suite au Transfert, la Societe 
Beneficiaire reprendra les obligations de Ia Societe Apporteuse relatives aux Contrats 
Synallagmatiques, a la FCR et aux documents de garantie concernes et arrangements entre 
creanciers, et la Societe Beneficiaire et la Societe Apporteuse prendront toutes les mesures 
necessaires en rapport avec Ia reprise exigees par les Contrats Synallagmatiques et la FCR. 

Les warrants de classe B accordes par la Societe Apporteuse a Next ainsi que le Plan de 
Warrant y relatif seront annules et/ou resilies par Ia Societe Apporteuse, finalement, a la date 
effective du Transfert avec ['accord ecrit prealable de Next. Par consequent, aucune garantie 
ni aucune mesure ne seront accordees ni prises par la Societe Beneficiaire a cet egard et au 
titre du Transfert. 

En dehors des beneficiaires de regimes de compensations, du detenteur du warrant, et des 
porteurs de notes precites, aucune personne, en tant qu'actionnaire ou en toute autre 
capacite que celle d'actionnaire de la Societe Apporteuse, ne se verra confere des droits 
speciaux vis-à-vis de la Societe Apporteuse a la date effective du Transfert, et par 
consequent, aucun droit special ni aucune compensation ne seront accordes a quiconque aux 
frais de la Societe Beneficiaire. 

1.7 	Avantage special accorde aux experts et dont it est fait reference a radicle 294 de la 
Loi, aux membres des organes de gestion et aux commissaires des Societes 
impliquees dans le Transfert 

Conformement au paragraphe 1 de ('article 294 de la Loi, KPMG Luxembourg, une societe 
cooperative r6gie par le droit du Grand-Duche de Luxembourg, dont le siege social est etabli 
au 39, avenue John F. Kennedy, L-1855 Luxembourg, Grand-Duche de Luxembourg, 
immatriculee aupres du Registre de Commerce et des Societes de Luxembourg sous le 
numero B 149.133 (KPMG) a 6t6 designe par Ia Societe Apporteuse en tant qu'expert a I'effet 
d'examiner la presente proposition et d'etablir un rapport a cet effet pour la Societe 
Apporteuse. A ('exception des honoraires lies a la preparation du rapport susmentionne, 
KPMG n'a rep et ne recevra aucun avantage special de la part de la Societe Apporteuse. 

Conformement au paragraphe 1 de ('article 294 de la Loi, KPMG a 6t6 designe par la Societe 
Beneficiaire en tant qu'expert a I'effet d'examiner la presente proposition et d'etablir un 
rapport a cet effet pour la Societe Beneficiaire. A ('exception des honoraires lies a Ia 
preparation du rapport susmentionne, KPMG n'a recu et ne recevra aucun avantage special 
de la part de la Societe Beneficiaire. 

1.8 	Description precise et affectation des actifs et passifs a transferer a Ia Societe 
Beneficiaire 



Tous les actifs et passifs de la Societe Apporteuse, a l'exception des Actifs et Passifs Non 
Transferes, existants a la date effective du Transfert, y compris notamment, la creation de 
nouvelles dettes, les pertes de change et/ou ('accumulation d'interets sur les Contrats 
Synallagmatiques (les Actifs et Passifs Transferes) seront transferes a Ia Societe 
Beneficiaire conformement au Transfert. 

Les actifs et passifs suivants ne sont pas transferes a la Societe Beneficiaire en consequence 
du Transfert (les Actifs et Passifs Non Transferes) : 

les actions de la Societe Beneficiaire déjà detenues par la Societe Apporteuse avant le 
Transfert et d'une valeur de EUR 31.000 ; 

('ensemble du mobilier (y compris l'integralite du materiel et des logiciels informatiques) 
situe au siege social de la Societe Apporteuse (le Mobilier); 

les avances dues aux autorites fiscales s'elevant a un montant de EUR 3.210 ; 

- six employes, nommement Emilie Schmitz, Davina Piret, Lise Duhamel, Marie-José 
Bertolone, Navin Yerkiah et Laurent Godineau ; 

les passifs et obligations eventuels de Ia Societe Apporteuse en vertu du contrat d'apport 
en date du 30 janvier 2014 entre OTR S.a r.l. et quinze personnes physiques en qualite 
d'apporteurs et la Societe Apporteuse en tant que beneficiaire; 

les sommes dues aux autorites fiscales et sociales concernant les employes, ainsi que les 
montants dus concernant les contrats conclus avec des fournisseurs pour un montant 
total de EUR 61,602 ; et 

- 	les contrats suivants : 

i. Le contrat cadre pour la location a long terme de voitures de tourisme, vehicules a 
usage mixte et vehicules utilitaires lagers conclu par et entre Arval Luxembourg S.A. 
et la Societe Apporteuse, en date du ler  octobre 2014 ; 

ii. Le devis et proposition preliminaire No. D 28894/14 de Dussmann Services S.a r.l. 
portant sur I'entretien bihebdomadaire des bureaux d'Altice S.A., en date du ler  

octobre 2014 ; 

iii. Le devis de ('assurance professionnelle Reebou envoye par Foyer Assurances S.A. a 
la Societe Apporteuse, en date du 21 janvier 2014 ; 

iv. Les conditions particulieres Risque Reebou Pro envoyees par Foyer Assurances S.A. 
a la Societe Apporteuse, en date du 22 octobre 2014 ; 

v. Le contrat de fourniture d'energie electrique conclu entre Leo S.A.et Ia Societe 
Apporteuse en date du 17 Wrier 2014 ; 

vi. Le contrat de bail a loyer conclu par et entre Madame Mignon et la Societe 
Apporteuse en date du 3 janvier 2014 ; 



vii. Le contrat portant sur la convention de garantie de services conclu par et entre 
Sodexo Pass S.A. et la Societe Apporteuse en date du 29 septembre 2014 ; 

viii. Le contrat LuxFibre portant sur la connexion a I'internet, conclu par et entre Post 
Telecom et la Societe Apporteuse en date du 15 janvier 2015 ; 

ix. Le contrat d'abonnement pour les produit de BOB 50 conclu par et entre IBLux 
Informatique (IBGraf) et la Societe Apporteuse en date du 21 mai 2015 ; 

x. L'offre relative a Ia configuration informatique, faite par IBLux Informatique S.A. a la 
Societe Apporteuse en date du 21 mai 2015 ; 

xi. Le contrat de cession d'abonnement Tango par Altice International S.a r.l. a la Societe 
Apporteuse en date du 30 novembre 2014 ; et 

xii. Le contrat de location individuel KBC 703855 conclu par et entre KBC Lease 
Luxembourg et Ia Societe Apporteuse en date du 6 mars 2015. 

Pour information, selon les Comptes, les actifs et passifs au 31 decembre 2014, les Actifs et 
Passifs Transferes etaient les suivants : 



24.661 

Frais cretablissement 23.462.419 23.462.419 

Remboursements anticipes 92.725.978 92.725.978 
Total de l'Actif 11.554.024.079 3,210 11.554.027.279 

Autres provisions 20.651.820 20.651.820 

Dettes fiscal es 15750 3.272 22.022 

Actif net apporte 6.934.009.225 
Actif net non apporte -61 602 

Actif net au 31 12 2014 6.933.947.623 

Montants exigibles envers des 
etablissements de credit 

dont la duree residuelle est inferieure 
ou &gale a an an 
Dettes commercial es 

18.216 18.216 dont la duree residuelle est inferieure 
ou &gale un an 

46.585 28.252 Dettes au titre de la securite sociale 	18.336 

ACTIF 

Participations au sein d'entreprises 
lives 10.234.340.335 10.234.340.338 

Creances dart la duree residuelle est 
inferieure ou kale a an an 

Creances dart la duree residuelle est 
sup en cure a un an 
Autres creances 

46.000.000 46.000.000 

Autres creances dont la duree 
residuelle est inferieure ou egale a un 

an 
1.821.745 3.210 1.824.955 

Autres creances dont la duree 
residuelle est superieure a un an 

Avairs en banques, avoirs en comptes 
de cheques postaux, cheques et 

encaiss e 

•10.000.000 10.000.000 

827.898.186 827.898.186 

dont la duree residuelle est inferieure 
ou &gale un an 

dont la duree residuelle est sup eneure 
a an an 

126.009.057 

4.469.669.072 

126.009.057 

4.469.669.072 

dont la duree residuelle est inferieure 
au &gale a un an 

Dettes envers des entreprises lives 

3.604.441 31.035 3.635.476 

Dettes fiscal es et dettes envers la 
securite sociale 

Autres dettes 
dont la duree residuelle est inferieure 

ou egale a an an 501 2.253 2.754 

Total du Passif et des provisions 4.620.014.854 64.812 4.620.079.666 

317.775.413 317.775.413 



Sur base de ce qui precede, les Actifs et Passifs Transferes ont une valeur comptable totale 
de six milliards neuf cent trente-quatre millions neuf mille deux cent vingt-cinq euros 
(EUR 6.934.009.225) qui sera affect& a la Societe Beneficiaire de la maniere suivante : 

deux millions quatre cent soixante-dix-neuf mille cinq cent un euros et quatre-vingt-six 
centimes (EUR 2.479.501,86) seront comptabilises au compte de capital social de la 
Societe Beneficiaire ; et 

six milliards neuf cent trente-et-un millions cinq cent vingt-neuf mille sept cent vingt-trois 
euros et quatorze centimes (EUR 6.931.529.723,14) seront comptabilises au compte de 
prime d'emission de la Societe Beneficiaire. 

En tout état de cause, les employes et leurs contrats de travail conclus par la Societe 
Apporteuse qui ne font pas partie des Actifs et Passifs Non Transferes seront 
automatiquement transferes de la Societe Apporteuse vers la Societe Beneficiaire a la date 
effective du Transfert. La Societe Apporteuse et Ia Societe Beneficiaire informeront chaque 
salarie individuellement du Transfert et de toutes les incidences sur leur emploi, au moyen 
d'une notification &rite, dont une copie sera envoy& a l'ITM (l'Inspection du Travail et des 
Mines). 

	

1.9 	Affectation a Ia Societe Apporteuse des actions de la Societe Beneficiaire, et criteres 
selon lesquels ladite affectation est mise en oeuvre 

Toutes les Nouvelles Actions de la Societe Beneficiaire sont affectees a la Societe 
Apporteuse en tant qu'associe unique de la Societe Beneficiaire. 

1.10 Adresse a laquelle les informations supplementaires sur le Transfert peuvent etre 
obtenues a titre gratuit 

Des informations supplementaires sur le Transfert propose peuvent etre obtenues, 
gratuitement, au siege social de la Societe Apporteuse (3, Boulevard Royal, L-2449 
Luxembourg, Grand-Duche de Luxembourg) et sur son site internet www.altice.net, et au 
siege social de la Societe Beneficiaire (3, Boulevard Royal, L-2449 Luxembourg, Grand-
Duche de Luxembourg), mais uniquement dans les limites prevues ou exigees par la loi 
applicable. 

	

1.11 	Stipulations supplementaires 

La Societe Apporteuse et la Societe Beneficiaire accompliront toutes les formalites exigees et 
necessaires a l'effet de realiser le Transfert. 

Les frais et coats lies au Transfert et toutes les dettes fiscales (le cas echeant) relatives aux 
actifs apportes seront supportes par Ia Societe Apporteuse. 

2 	DIVERS 



	

2.1 	Prevalence de la langue anglaise 

La presente proposition de transfert est redigee en langue anglaise suivie d'une version francaise. 
En cas de divergence entre la version anglaise et la version francaise, la version anglaise 
prevaudra. 

	

2.2 	Droit Applicable 

La presente proposition de transfert est regie par, et sera interpretee conformement au droit 
luxembourgeois. 

Le present document ne peut etre transmis a toute personne ou adresse aux Etats-Unis d'Amerique. 
Le non-respect de cette obligation peut entrainer une violation au Securities Act of 1933 ou a toute 
loi applicable dans d'autres juridictions. 

Le present document n'a pas pour vocation de constituer une off re ou une vente a quiconque situe 
sur le territoire des Etats-Unis d'Amerique au sens du Securities Act of 1933, tel que modifie, (le 
Securities Act). Les actions mentionnees dans ce document n'ont pas ete, et ne seront pas 
inscrites aux termes du Securities Act. 
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