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O P E N I N G  O F  T H E  C O M B I N E D  G E N E R A L  M E E T I N G
J A C Q U E S  G O U N O N  – C H A I R M A N



O P E N I N G  O F  G E T L I N K ’ S  C O M B I N E D  G E N E R A L  M E E T I N G
G E N E R A L  M E E T I N G  P R O T O C O L
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 General Meeting held behind closed doors, without shareholders being
present in person due to the Covid-19 pandemic

• In accordance with Order No. 2020-321 of 25 March 2020, as amended by Order
No. 2020-1487 of 2 December 2020 and extended by Decree No. 2021-255 of 9 
March 2021

 General Meeting Office
• Jacques Gounon, Chairman of Getlink
• Claire Piccolin, Company Secretary to the Board of Directors, Compliance Officer
• Scrutineers: representatives of Dervaux Participation 14 (Eiffage) and of the 

Getlink FCPE

 Statutory Auditors
• P. Cherqui, KPMG Audit and F. Sanchez, Mazars



C O M B I N E D  
G E N E R A L  
M E E T I N G
2 0 2 1
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G E T L I N K  S E

P a r t i c i p a t i o n

Q u o r u m  o f  t h e  2 0 2 1  A G M :  7 4 . 7 4 6 %  o f  s h a r e s
w i t h v o t i n g r i g h t s

N u m b e r o f  s h a r e s r e p r e s e n t e d o r  h a v i n g v o t e d
b y  p o s t  o r  i n t e r n e t :
4 0 1 , 9 2 2 , 3 9 6

N u m b e r o f  v o t i n g r i g h t s o f  s h a r e h o l d e r s
r e p r e s e n t e d o r  h a v i n g v o t e d b y  p o s t  o r  
i n t e r n e t :  
5 7 0 , 4 8 1 , 4 8 6

N u m b e r o f  s h a r e h o l d e r s h a v i n g v o t e d :
5 , 8 5 6



C O M B I N E D  G E N E R A L  M E E T I N G
P U B L I C A T I O N S
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 Getlink’s Notice of 
Meeting brochure

 French Journal of 
Official Legal 
Announcements (BALO)

 French Gazette (JAL)
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 French Gazette and Journal of Official Legal Announcements (BALO) 
containing the preliminary notice and notice of meeting

 Copy of documents sent to registered shareholders

 Copy of the notices of meeting sent to the Statutory Auditors

 Annual financial statements

 Reports of the Board of Directors (article L.225-37 of the French 
Commercial Code) and of the Statutory Auditors

 Single proxy/postal voting form

 Text of the proposed resolutions

 Company’s articles of association

 Statement of the total number of voting rights

L I S T  O F  D O C U M E N T S  A V A I L A B L E A T  T H E  M E E T I N G
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1 . A C T I V I T I E S ,  H I G H L I G H T S  &  C S R
• Y A N N  L E R I C H E ,  C H I E F  E X E C U T I V E  O F F I C E R

2 . 2 0 2 0  F I N A N C I A L  R E S U L T S
• G É R A L D I N E  P É R I C H O N ,  C H I E F  F I N A N C I A L  O F F I C E R

3 . O U T L O O K  O F  T H E  G R O U P
• Y A N N  L E R I C H E

4 . G O V E R N A N C E
• J A C Q U E S  G O U N O N ,  C H A I R M A N  O F  T H E  B O A R D  

O F  D I R E C T O R S

P R E S E N T A T I O N S T O  T H E  G E N E R A L  M E E T I N G
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A C T I V I T I E S ,  H I G H L I G H T S  &  C S R
Y A N N  L E R I C H E – C H I E F  E X E C U T I V E  O F F I C E R



P A N D E M I C :  O P T I M A L  H E A L T H  P R O T E C T I O N
F O R  O U R  E M P L O Y E E S  &  O U R  P A S S E N G E R  A N D  T R U C K  D R I V E R  C U S T O M E R S
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S A F E S T  W A Y  
T O  C R O S S  T H E  
C H A N N E L  F O R  
P A S S E N G E R S

Fastest

M A S S I V E  I N C R E A S E  
I N  C A R  M A R K E T  
+ 1 3  P O I N T S @  7 0 . 1 %

S T A Y  I N  C A R

3 5 ’

P A N D E M I C
E U R O T U N N E L  L E  S H U T T L E  - C A R S

C O N T A C T L E S S F A S T E S T



T R U C K  S H U T T L E S
N E W  S E R V I C E S  F O R  R O A D  H A U L I E R S  &  T R U C K  D R I V E R S
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B R E X I T
3 1  D E C E M B E R  2 0 2 0
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€ 8 1 6 M
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2 0 2 0  F I G U R E S

R E V E N U E E B I T D A F R E E  C A S H
F L O W **

N E T
R E S U L T

N E T  
F I N A N C I A L  

D E B T

€ 3 2 8 M - € 1 1 3 M €4,1 4 9 M
-24%* -41%* -€92M

* vs FY 2019 at constant exchange rate
** Current operating cash flow - Eurotunnel & Europorte investments – Debt service

€ 3 1 M

R E S I L I E N T  R E V E N U E ,  P O S I T I V E  F C F ,  N E T  F I N A N C I A L  D E B T  R E D U C T I O N

Positive ns



13

2 0 2 0  H I G H L I G H T S

R E V E N U E
P R O T E C T I O N

Solid diversified
customer base

Pricing power

Safest way
to cross the Channel 

for passengers

S H A R P  F O C U S  O N
C A S H  M A N A G E M E N T

Positive FCF thanks to
tight control of Opex / Capex

Good access to 
credit market

Waiver on DSCR 
covenant for 2021

C O N T I N U E D
C S R  E X C E L L E N C E

Further CO2eq reduction
(-33% 2019 vs 2012*)

Very positive
social dialogue

Focus on safety for 
customers and employees

P O S I T I V E
D E V E L O P M E N T S

ElecLink
Autorisation to install

the cable received

Europorte
Groing EBITDA

* 2020: further reduction of 21%,
mainly related to the traffic
decrease



2 0 2 0  R E V E N U E S * | - 1 7 %  v s  2 0 1 9

R E V E N U E  P R O T E C T I O N
D I V E R S I F I E D  C U S T O M E R  B A S E
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T R U C K S

Solid traffic after H1 2020
Covid impact

Positive pricing

Market share
slight decline (-0.9pt at 39.5%)

due to Covid pandemic

Stockpiling in Q4 2020

C A R S

First choice of transportation 
for passengers during the crisis

Quick traffic recovery
after 1st lockdown, 

consistent with previous crises

Covid ‘20 :-69% June -8% 27 July - 9 Aug.
Brexit ‘19 : -8% Easter+1% Summer

Fire ‘09 : -35% March  +4 % April

E U R O S T A R

Most impacted
by travel restrictions in 2020

Successful launch of 
Amsterdam-London direct service

Remains the only green
high-speed connection between
London and continental Europe

2 0 2 0  R E V E N U E S *  * |
- 4 8 %  v s  2 0 1 9

* At cconstant exchange rate
** Railway Network revenues



S H A R P  F O C U S  O N  C A S H  M A N A G E M E N T
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+ € 3 1 M *  F C F

SHIELD PLAN

Opex**: €40M saved
Productivity, external costs

reduction and furlough

Capex: €50M deferred/adapted
to traffic

Focus on safety, core maintenance 
and Brexit related projects

c . € 2 0 0 M  I N C R E A S E D  
L I Q U I D I T Y

Green Bond refinancing:
€700M Green Bond issue to refinance 

existing €550M Green Bonds 
(significantly oversubscribed, lower

coupon than the previous issue)

New €75M RCF facility (undrawn)

Further improves strong cash position 
for the Group

(€629M at end December)

T E R M
L O A N

December 2020:
financial covenants comfortably met

As a precaution, waiver obtained
on financial covenants
until December 2021

*     After €54M scheduled debt repayment
* *  Ajusted for 2019 one-offs and extra Brexit

costs

No government-backed loans or government guarantees or delayed tax payments



C O R P O R A T E  S O C I A L  R E S P O N S I B I L I T Y
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C S R :  E N H A N C E D  C O M M I T M E N T  T O  S U S T A I N A B L E  G R O W T H

Separation of the 
functions of Chairman 
and Chief Executive

Officer

Gradual rotation
of Board members

G O V E R N A N C E

Diversity and 
independence

2 0 2 0

C U S T O M E R
S E R V I C E

E N V I R O N M E N T

Investment and 
commitment to 

customer satisfaction

Continuous efforts
to reduce impacts

2 0 2 0 2 0 2 0

Quality of service 
maintained

(frequency and capacity)

Well-being for truck 
drivers: showers, lounge, 

food truck, laundry
facilities

Full diagnosis of Scope 3 
emissions and avoided

emissions

Ready for 
TCFD framework

Social dialogue:
focus on safety, job 

protection and 
contribution to furlough’s

impact on low wages

S O C I A L

Confirmed
performance

2 0 2 0
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E U R O P O R T E
G R O W T H  I N  2 0 2 0  E B I T D A

Agile organisation
• Last minute train 

services actively
managed

• Train cancellations
due to Covid more 
than offset

• Furlough put in 
place in H1 2020
to adapt to 
shutdown of 
industrial facilities

E B I T D A
€ 2 8 M
(+€4M vs 2019)
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2 0 2 0  F I N A N C I A L  R E S U L T S
G É R A L D I N E  P É R I C H O N – C H I E F  F I N A N C I A L  O F F I C E R
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T R U C K  
V O L U M E S

C A R  
V O L U M E S

T R U C K  T R A F F I C
- 9 % 
Strong demand for essential 
goods

Recovery of industry-related
traffic after end of 1st lockdown

Positive impact of stockpiling
in November and December

C A R  T R A F F I C  
- 4 6 % 
Good performance when no 
travel restrictions in place 
(e.g. January and February
and first two weeks of August 
2020)

19

E U R O T U N N E L  I N  2 0 2 0
S H U T T L E  T R A F F I C
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E U R O T U N N E L  I N  2 0 2 0
R A I L W A Y  N E T W O R K  

( k )
E U R O S T A R  
P A S S E N G E R S

N U M B E R  O F  
R A I L  F R E I G H T  
T R A I N S

E U R O S T A R  
P A S S E N G E R S
- 7 7 %
As with airlines, very limited
traffic since Q1 2020
(-93% April-Dec. 2020 vs 
2019)

Direct Amsterdam-London 
service launched in October

R A I L  F R E I G H T
T R A I N S  
- 1 9 % 
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E U R O T U N N E L  I N  2 0 2 0
S T R O N G  P U S H  O N  C O S T  R E D U C T I O N

O P E X
- € 4 0 M
cost reduction effort
in 2020

Acceleration of productivity
measures

Reduction of external costs
(consultants, outsourcing, 
SG&A…)

Furlough and short-time 
working

( € M )

* Opex 2019 Opex adjusted for 2019 one-offs ( €8M) and at 2020 exchange rate: £1 = €1.126

OPEX
2019 adjusted*

Furlough Productivity & 
External costs

Covid /
Brexit

OPEX
2020

- 1 0 % 



Revenue protection
thanks to: 

• Solide truck traffic
• Yield increase
• Market share gains

for Passengers
• Fixed element of 

Railway Usage 
Contract revenue

E U R O T U N N E L  I N  2 0 2 0
R E V E N U E  A N D  E B I T D A
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EBITDA protected
thanks to

cost reduction
programme

€ M 2 0 2 0 2 0 1 9 (1) C H A N G E

Revenue 693 954 -27%

 Shuttle Services 521 627 -17%

 Railway Network 163 313 -48%

 Other 9 14 -38%

Operating costs (392) (421) -7%

EBITDA 301 533 -44%

(1) At 2020 exchange rate: £1 = €1.126

E U R O T U N N E L  +  G E T L I N K



E U R O P O R T E  I N  2 0 2 0
P R O F I T A B I L I T Y  I M P R O V E M E N T
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€ M 2 0 2 0 2 0 1 9 (1) C H A N G E

Revenue 123 126 -2%

Operating costs (95) (102) -7%

EBITDA 28 24 +17%

E U R O P O R T E

G R O W T H
I N  E B I T D A

(1) At 2020 exchange rate: £1 = €1.126



G E T L I N K  I N  2 0 2 0
C O N S O L I D A T E D  R E S U L T S

€ M 2 0 2 0 2 0 1 9 (1) Δ %  20 20  v s  20 1 9

Revenue 816 1 080 - 24%

Operating costs (488) (523) - 7%

EBITDA 328 557 - 41%

Operating profit (EBIT) 134 405 - 67%

Net finance costs (255) (252) + 2%

Net consolidated result from continuing
activities (121) 155 ns

Net consolidated result (113) 156 ns

(1) At 2020 exchange rate: £1 = €1.126
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G E T L I N K  I N  2 0 2 0
P O S I T I V E  F R E E  C A S H  F L O W

F R E E  C A S H  F L O W

€ 3 1 M
(after €54M scheduled 
debt repayment)

InvestmentsDebt
service

Cash flow
from op.

Net fin. 
debt 2019

Investments
for ElecLink

Dividends Fx rate, IFRS
and other

Net fin. 
debt 2020

D E C R E A S E  
I N  N E T  D E B T

- € 9 2 M

( € M )

€31 M  FCF
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O U T L O O K  F O R  T H E  G R O U P
Y A N N  L E R I C H E – C H I E F  E X E C U T I V E  O F F I C E R



G E T L I N K
K E Y  F I G U R E S  I N  T H E  1 S T Q U A R T E R  O F  2 0 2 1   
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B O R D E R S  V I R T U A L L Y  C L O S E D  T O  P A S S E N G E R S

A D A P T A T I O N  O F  F R E I G H T  M A R K E T  T O  N E W  P O S T - B R E X I T  F O R M A L I T I E S

 305,103 trucks: -21%

 114,282 cars: -72%

 88,051 Eurostar passengers: -95%

 442 cross-Channel rail freight trains: -10%

T R A F F I C R E V E N U E *

 Group revenue: €154.4M, -33%

of which:

 Eurotunnel: €122.4M, -39%

 Europorte: €31.9M, +4%

(*) At Q1 2021 exchange rate of £1 = €1.152

• vs 1st quarter 2020, penalised by an unfavourable
base effect due to health protection restrictions 
coming into force in mid-March 2020

• Travel restrictions in France, United Kingdom, 
Belgium and Netherland



L E A D I N G  T H E  P R E S E N T
P R O T E C T I O N  O F  I N D I V I D U A L S  A N D  F O C U S  O N  C A S H
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Vaccination campaign, 
lockdown and travel

restrictions remain uncertain

Brexit: border rules clarified
but impact of destocking
and ongoing adaptation 

to new procedures

Target of further cost reduction
beyond the €40M
achieved in 2020

Target of €70M/80M capex 
spend with further deferral
of investment programme, 
without impact on safety

Hands-on leadership and 
strong engagement of the 

whole organisation to 
strengthen quality of service 

and deliver Shield 2021

C U R R E N T  E N V I R O N M E N T

Q U A L I T Y  O F  S E R V I C E
A N D  A D D I T I O N A L  C O S T  

S A V I N G S  P L A N :
S H I E L D  P L A N  2 0 2 1

T O T A L  
M O B I L I S A T I O N



P R E P A R I N G  T H E  F U T U R E
W A Y F O R W A R D  – O U R  P R O G R A M M E  F O R  L E A D E R S H I P

Smart border

Lean management

Digital transformation

Continue to enhance
yield (next generation

passenger pricing)

Rolling stock and rail 
infrastructure renovation

programmes

Health and safety

Invest in our people:
gender balance target

and training development

CO2eq emissions:
15% reduction for Scopes 1&2

by 2023

Longer term climate trajectory
and Climate Plan 

which will be presented
at end of May 2021

C U S T O M E R  F O C U S
&  O P E R A T I O N A L  

E X C E L L E N C E

S U S T A I N A B L E  
C O M M I T M E N T S

S U S T A I N A B L E  
L O N G - T E R M  
G R O W T H

I M P R O V E D  
M A R G I N

E N V I R O N M E N T A L  
L E A D E R S H I P
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E L E C L I N K
T U N N E L  C A B L E  I N S T A L L A T I O N  P R O G R E S S I N G  A C C O R D I N G  T O  S C H E D U L E

30

1 G W  E L E C R I C A L
I N T E R C O N N E C T O R
B E T W E E N  T H E
U N I T E D  K I N G D O M
A N D  F R A N C E

 30 km of cable installed

 60% completed

 Planning
• Installation of the cable to be completed

by summer 2021
• In-depth tests and trials
• Commercial launch planned mid-2022



E U R O P O R T E
C O M M I T T E D O N  A L L  T R A C K S

31

FLEX EXPRESS RÉGIONÉO

• New high-frequency rail service in Europe

• Connecting main industrial and 
petrochemical areas in France, Germany and 
Benelux

• Flexible solution covering single wagons and 
full trains, spot services, seasonal trains and 
regular services

• Partnership with RATP Dev

• Opening up of the French rail market to 
competition

• Regional passenger rail services

• Tailor-made services responding to the regions’ 
needs + operational excellence



2 0 2 1  F I N A N C I A L  O U T L O O K
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In the absence of clear visibility on 
the future decisions by the 

governments concerning the public 
health crisis and associated travel

restrictions, the Group is postponing
any announcement reagrding its

2021 financial performance

The Group confirms that, as in 2020, it continues to be fully
mobilised to exploit its strengths, based on flexibility and active 
cost management, in order to optimise its results and liquidity

Shareholder return remains
a priority

Distribution of dividend
(€0.05 per share according to the 

vote of the General Meeting)
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G O V E R N A N C E
J A C Q U E S  G O U N O N – C H A I R M A N



A  N E W  G O V E R N A N C E  M O D E L  I N  2 0 2 0
S E P A R A T I O N  O F  R E S P O N S I B I L I T I E S

34

Non-executive Chairman
of the Board of Directors

Jacques Gounon

Chief Executive Officer
Yann Leriche
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R a t i f i c a t i o n  o f  t h e  
c o - o p t i o n  o f
C a r l o  B e r t a z z o ,
d i r e c t o r

Resolution 6

Resolution 7

Carlo Bertazzo

 Long experience in infrastructure
 In-depth knowledge of the mergers & acqusitions market 
 Expertise in safety and security
 International experience
 Many years of experience as a director

Yann Leriche

 Strategic vision
 Leadership skills and experience
 Operational and functional expertise in international 

transport activities
 Detailed knowledge of the company's activities, 

particularly in terms of security and safety

2 0 2 0  G O V E R N A N C E  C O M P L Y I N G W I T H A F E P / M E D E F C O D E
H A R M O N I O U S R E N E W A L O F  T H E  B O A R D O F  D I R E C T O R S

E l e c t i o n  o f  a  n e w  
d i r e c t o r,  
Ya n n  L e r i c h e



R E N E W A L  O F  T H E  B O A R D  O F  D I R E C T O R S
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 Post 2021 General Meeting

 Diversity of backgrounds

L e a v i n g A p p o i n t m e n t

Peter Levene Yann Leriche

Tim Yeo
Mark Cornwall,
British employee
representative director

PARITY
Women

46%      50%

13
Meetings

97%
Attendance

15
Members

An active and 
assiduous Board
of Directors



A  D Y N A M I C  G O V E R N A N C E
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B O A R D
C O M M I T T E E S

I N  2 0 2 0

Environment and Climate
Senior Director1

Economic Regulations Monitoring Committee

Remuneration Committee
(until 30 April 2020)
100% attendance
3 meetings
5 members including staff 
representative directors



R E M U N E R A T I O N  O F  E X E C U T I V E  O F F I C E R S
G E N E R A L  P R I N C I P L E S

38

Resolutions 8 to 17

1. Ex-post vote
Approval of the 
remuneration paid during
or awarded for the 2020 
financial year, pursuant to 
the policy approved at the 
April 2020 AGM

2. Ex-ante vote
Approval of the 
remuneration policy for 
2021 of the:
• Executive officers
• Board of Directors

Compliance With the recommendations of the Afep/Medef Code 
and the Sapin 2 Law

Completeness Annual review of all elements that form part of the 
remuneration

Intelligibility of 
the rules

• Simple
• Stable

Balance
• Between the fixed and variable parts
• Between the financial and non-financial objectives
• Between the short and long-term

Measurement

• General interests of the business
• Market practices
• Performance of the executive officers
• Benchmarked against the GPR Getlink Index

Internal and 
external
consistency

• Adapted to each individual’s responsibilities
• Measured and consistent with the remuneration 

policy for Group employees
• In line with the practices of comparable groups

• Transparent
• Long-lasting



R E M U N E R A T I O N  C O M P O N E N T S
F O R  J A C Q U E S G O U N O N &  Y A N N  L E R I C H E

Aggregated remuneration of the Chairman and the CEO 
• Between the first quartile and the median of the remuneration panel for 

a Chairman and CEO of comparable companies

Yann Leriche
• No payment for taking up or leaving a position
• Gave up part of his fixed remuneration for the duration of the short-time 

working scheme in the Company in the 2nd half of the year

Jacques Gounon
• Gave up 25 % of his fixed remuneration during the short-time working

scheme in the Company, during his term as Chairman and Chief Executive
Officer

• No LTI for the 2020 plan
• No payment for leaving his position as Chief Executive Officer
• Loss of 1/3 of the shares attached to the EBITDA criterion under the 2018 

LTI plan which expires in 2021

39



2020 remuneration policy
approved by the General 
Meeting of 30 April 2020

• Chairman and Chief 
Executive Officer, by
a majority of 99.22%
of the votes cast

• Chief Executive Officer, 
by a majority of 
98.70% of the votes 
cast

R E M U N E R A T I O N  C O M P O N E N T S  O F  T H E  D I R E C T O R S :  C H A I R M A N  &  
C H I E F  E X E C U T I V E  O F F I C E R

Economic

Annual fixed Long-term LTI
(CEO only)

Annual
performance 

conditions

Determined
according to 
experience

and 
responsibility

level

Elements of
fixed remuneration

Elements of remuneration
subject to performance conditions

Cash Cash Getlink shares

Annual variable

Economic

Social & societal Financial

Social & societalOperational

Performance 
conditions 

determined
over 3 years

40



E X E C U T I V E  O F F I C E R S
2 0 2 0  A N N U A L  V A R I A B L E

41

2020 annual
variable

Chairman
and CEO

Resolutions 8 & 9

Public 
health
crisis

Proposal:
EBITDA 2020

> TSR

Withdrawal of 2020 
EBITDA target: 
impossibility of 
assessing the 
executive's 

performance under 
the criterion

TSR: relative 
performance of 

Getlink SE shares
compared to 

the performance of 
the Group's sector 

index, the GPR 
Getlink Index

Replacement of the EBITDA objective by the TSR criterion
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G E T L I N K  V S
G P R  G E T L I N K  
I N D E X (1)

(1) Infrastructure index created for benchmarking purposes by Getlink and GPR (Global Property Research) and monitored by GPR

Market capitalisation
as at 31 December 2020 

€ 7 . 9 B n
(Top 60 of Paris stock market)

Share performance
(30/04/2018 – 31/12/2020) 

+ 2 8 %  (vs -3% GPR Getlink index)

S H A R E  P R I C E  O U T P E R F O R M A N C E

G E T L I N K
+ 2 8 %

G P R  
I N D E X
- 3 %

30 April
2018

July
2018

Oct
2018

Jan
2019

April
2019

July
2019

Oct
2019

Jan
2020

April
2020

July
2020

Oct
2020

31 Dec
2020

Composition of the GPR 
Getlink index:
Aena SME SA
Aéroports de Paris
Atlantia S.p.A.
DFDS A/S
Eiffage SA
Electricité de France SA
Engie SA
Ferrovial SA
Firstgroup PLC
Flughafen Zurich AG
Fraport AG
National Grid PLC
Stagecoach Group PLC
Vinci SA



Jacques Gounon, Chairman and CEO (1st half of the year)
and Chairman (2nd half of the year)

E X - P O S T V O T E :  C O M P O N E N T S  O F  T H E  R E M U N E R A T I O N  P A I D  O R  
A W A R D E D  F O R  T H E  2 0 2 0  F I N A N C I A L  Y E A R

A P P L I C A T I O N

€600,000 due/€562,500 paid

+ Attendance fees:
€55,600 due/€38,416 paid

+ Allowance for the use
of personal car: €11,400

€273, 002

ANNUAL VARIABLE
(Chairman and CEO)

None

ANNUAL VARIABLE (Chairman)

40% financial: 
EBITDA (20%) and
consolidated net result
(20%)

15% Onboarding

20% Strategy: Brexit

15% ElecLink

10% CSR

2020 LONG-TERM

None

 Multi-annual variable 
remuneration

 Deferred variable 
remuneration

 Exceptional remuneration
 Free shares (collective scheme

for staff)
 Payment for taking up or 

leaving a position
 Non-competition payment or 

clause
 Supplementary defined

benefit pension plan
 Performance shares

V A R I A B L E :  S T R I N G E N T  
P E R F O R M A N C E  

C O N D I T I O N S

N O
FIXED

(Chairman and CEO & Chairman)

Resolutions 11 & 13

LONG-TERM ELEMENTS
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Yann Leriche, Chief Executive Officer (2nd half of the year)

E X - P O S T V O T E :  C O M P O N E N T S  O F  T H E  R E M U N E R A T I O N  P A I D  O R  
A W A R D E D  F O R  T H E  2 0 2 0  F I N A N C I A L  Y E A R

A P P L I C A T I O N

€200,000 due / €191,166 paid

+  No attendance fees

+ Company car: €2,078

€139,968

ANNUAL VARIABLE

15,000 performance shares
(€7.85 fair value per unit)

ANNUAL VARIABLE

50% financial: EBITDA (25%)
and consolidated net
result (25%)

10% Operational and
corporate integration

20% ElecLink

10% Investor relations

10% CSR

LONG-TERM
Performance over 3 years: 
Get share, EBITDA, CSR

 Multi-annual variable 
remuneration

 Deferred variable 
remuneration

 Exceptional remuneration
 Free shares (collective scheme

for staff)
 Payment for taking up or 

leaving a position
 Non-competition payment or 

clause
 Supplementary defined

benefit pension plan

V A R I A B L E :  S T R I N G E N T  
P E R F O R M A N C E  

C O N D I T I O N S

N O
FIXED

Resolution 12

LONG-TERM ELEMENTS
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E X - P O S T V O T E :  C O M P O N E N T S  O F  T H E  R E M U N E R A T I O N  P A I D  O R  
A W A R D E D  F O R  T H E  2 0 2 0  F I N A N C I A L  Y E A R

45

 Board Directors’ remuneration
Information relating to the remuneration of executive officers

• Global envelope: €950,000 (General Meeting of 30 April 2020)
• Amount actually paid: €553,231, i.e. 25% less than in 2019

(after waiver of directors’ fees in the context of the Covid-19 crisis, 
deductions at source and social security contributions)

 Remuneration of François Gauthey (1st January - 15 March 2020)
(ex-Deputy chief executive officer)

• Fixed remuneration: €82,796 (due and paid)

Resolutions 10 & 15

Resolution 14



I N F O R M A T I O N  R E L A T I N G T O  T H E  R E M U N E R A T I O N O F  E X E C U T I V E O F F I C E R S
E Q U A L I T Y R A T I O S :  T R A N S P A R E N T  A N D  B A L A N C E D

46

Equality ratio: 
Remuneration of executive officers / Average remuneration of Group employees

All entities 2020 2019 2018 2017 2016

Chairman and CEO 29 57 49 42 38

Deputy CEO 9 40 32 28 22

Chairman 15 - - - -

CEO 11 - - - -

Getlink SE 2020 2019 2018 2017 2016

Chairman and CEO 7 9 8 7 7

Deputy CEO 2 6 5 5 4

Chairman 4 - - - -

CEO 3 - - - -
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25% 25% 15%10%15% 10%

2021 EBITDA 
ratio

2021 operating
cash flow

Commercial 
development

CSR 
indexBorders

 No employment contract
 Structure

• 1/3 fixed remuneration
• 1/3 annual variable
• 1/3 long-term LTI in shares

 Annual fixed remuneration: €400,000
 Annual variable

• Target 100% of fixed
• Maximum 120% of fixed remuneration

 Long-term variable remuneration
 Other

• Company car in accordance with the Group policy
• Basic retirement benefits plan and complementary plan
• Supplementary pension plan, in accordance with the Group scheme
• Death and disability insurance cover in accordance with the Group policy

ElecLink

Resolution 16

E X - A N T E V O T E :  R E M U N E R A T I O N  P O L I C Y  F O R  2 0 2 1
C H I E F  E X E C U T I V E  O F F I C E R
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 Fixed annual remuneration: €600,000

 No annual variable remuneration

 No long-term LTI remuneration

 Other
• Director’s remuneration (attendance fees)
• Allowance for the use of his personal car in accordance with the Group’s policy
• Basic retirement benefits plan and complementary plan
• Supplementary pension plan, in accordance with the Group scheme
• Death and disability insurance cover in accordance with the Group policy

E X - A N T E V O T E :  R E M U N E R A T I O N  P O L I C Y  F O R  2 0 2 1
C H A I R M A N  O F  T H E  B O A R D

Resolution 17
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 Collective, egalitarian plan to grant free shares to the Group’s employees
• Allocation of existing shares held under the buy back programme
• 100 ordinary shares to each employee, excluding executive officers, representing a maximum 

total of 370,000 shares

 Long-term incentive programme for the main senior managers of the Group
(including executive officers)

• Maximum total of 300,000 ordinary shares
• Definitive grant of shares subject to stringent internal and external performance conditions and 

ambitious criteria over 3 years: 2023 objectives
> Performance of the GET ordinary share price compared with the GPR Getlink Index 

(including dividends): 45% 
> Working ratio: 30%
> 15% reduction in the Group’s Scopes 1 and 2 direct emissions (in tonnes of CO2 equivalent) 

like-for-like compared to 2019 emissions: 15%
> Performance of the CSR: 10%

 2018 LTI Plan
• Neutralisation of 2020 EBITDA

Resolutions 18 to 20

G O V E R N A N C E :  K E Y  F A C T O R  I N  G E T L I N K ’ S P E R F O R M A N C E
L O N G - T E R M I N C E N T I V E P L A N



O P E R A T I O N S  O N  T H E  C A P I T A L
N A T U R E  O F  T H E  O P E R A T I O N S C O N C E R N E D

50

 Delegation of authority: increase in capital with maintenance of the preferential
subscription rights (Resolution 21) 

 Delegation of authority: increase in capital by contributions in kind of equity
securities (Resolution 22) 

 Limitation (Resolution 23)

 Autorisation granted for 18 months to the Board of Directors to reduce the 
capital by cancelling treasury shares (Resolution 24)

 Delegation of authority granted for 26 months to the Board of Directors for 
the purpose of carryng out capital increases with cancellation of the preferential
subscription rights reserved for employees belonging to a company savings plan 
(Resolution 25) 

Resolutions 21 to 25
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R E P O R T S  O F  T H E  S T A T U T O R Y  A U R D I T O R S
K P M G  A U D I T  - M A Z A R S



S T A T U T O R Y  A U D I T O R ’ S  R E P O R T S

52

R E P O R T S
2 0 2 0  U N I V E R S A L  
R E G I S T R A T I O N  
D O C U M E N T

Report on the annual financial statements Page 113 to 116

Report on the consolidated financial statements Page 52 to 56

Special report on regulated agreements Page 223 to 224

Report by the independent third-party on the 
non-financial performance statement included in 
the Group management report

Page 307 to 309

Reports on share issue -



U N I V E R S A L  R E G I S T R A T I O N  D O C U M E N T :  P A G E  1 1 3  T O  1 1 6
A N N U A L  F I N A N C I A L  S T A T E M E N T S

53

U N Q U A L I F I E D  A U D I T I N G  O P I N I O N

 Conclusion of our works 

“The annual financial statements give a true and fair view of the assets and liabilities and
of the financial position of the company as at 31 December 2020 and of the results of 
its operations for the year then ended, in accordance with French accounting principles”.

 Justification of assessments – Key audit matters
• Valuation of equity investments and intra-group receivables



U N I V E R S A L  R E G I S T R A T I O N  D O C U M E N T :  P A G E  5 2  T O  5 6
C O N S O L I D A T E D  F I N A N C I A L  S T A T E M E N T S

54

U N Q U A L I F I E D  A U D I T I N G  O P I N I O N

 Conclusion of our works

“The consolidated financial statements give a true and fair view of the assets and
liabilities and of the financial position of the Group as at 31 December 2020 and of 
the results of its operations for the year then ended, in accordance with IFRS as 
adopted by the European union“.

 Justification of assessments – Key audit matters
• Recoverable value of ElecLink fixed assets

• Recoverable value of the Concession fixed assets

• Accounting treatment of financial debt



U N I V E R S A L  R E G I S T R A T I O N  D O C U M E N T :  P A G E  2 2 3  T O  2 2 4
R E G U L A T E D  A G R E E M E N T S

55

 Agreements proposed to the approval of the Company’s General Meeting

“We have been advised of the following agreements entered into during the year ended
31 December 2020 which were authorised by your Board of Directors “.

• Inter-creditor agreement

• Deed of release

These two agreements were entered into for the purposes of the 2020 bond issue.

 Agreements previously approved by the General Meeting

“We inform you that we have not been advised of any agreements which were already
approved by the shareholders’ General Meeting and which were applicable during the
2020 financial year“.



U N I V E R S A L  R E G I S T R A T I O N  D O C U M E N T :  P A G E  3 0 7  T O  3 0 9
N O N - F I N A N C I A L  P E R F O R M A N C E  S T A T E M E N T

56

 Report of the independent third-party on the non-financial performance 
statement included in the Group management report

• Verification of key non-financial performance indicators

• Verification of the business model and main risks related to the Group’s activity
• Conclusion on the fairness of CSR information 

 Conclusion of our works
• Nothing has come to our attention that causes us to believe that the non-financial

performance statement is not presented in accordance with the applicable 
regulatory provisions

• Reasonable assurance conclusion on a selection of CSR information



R E P O R T S  O N  S H A R E  O P E R A T I O N S
N A T U R E  O F  T H E  O P E R A T I O N S  C O N C E R N E D

57

R E S O L U T I O N S  1 8 ,  1 9  A N D  2 1

 Delegation of authority granted for 12 months to the Board of Directors to proceed with a 
collective free allocation of shares to all non-executive employees of the Company and of 
the companies directly or indirectly related to it within the meaning of Article L. 225-197-2 
of the French Commercial Code (resolution 18)

 Authorisation granted to the Board of Directors to proceed with free allocations of ordinary
shares of the Company, existing or to be issued, to the benefit of the employees and/or 
executive officers of the Group, with the automatic waiver by the shareholders of their
preferential subscription rights (resolution 19)

 Renewal of the delegation of authority to the Board of Directors for a period of 26 months
for the purpose of issuing ordinary shares of the Company or securities giving access to 
ordinary shares of the Company or of companies of the Company’s Group, with
maintenance of the shareholders’ preferential subscription right (resolution 21)



R E P O R T S  O N  S H A R E  O P E R A T I O N S
N A T U R E  O F  T H E  O P E R A T I O N S  C O N C E R N E D

58

R E S O L U T I O N S  2 2  T O  2 5

• Delegation of authority granted for a period of 26 months to the Board of Directors for the 
purpose of issuing, with cancellation of the preferential subscription right, ordinary shares
or securities giving access to the capital, within the limit of 10% of the share capital, in 
remuneration of contributions in kind relating to equity securities or securities giving access
to the capital (resolution 22)

• Overall limitation of authorisations to issue shares with or without cancellation of preferential
subscription rights (resolution 23)

• Authorisation granted for 18 months to the Board of Directors to reduce the capital by 
cancelling treasury shares (resolution 24)

• Delegation of authority granted for 26 months to the Board of Directors for the purpose of 
carrying out capital increases with cancellation of the shareholders’ preferential subscription
right by issuing ordinary shares or securities giving access to the Company’s capital reserved
for employees belonging to a company savings plan (resolution 25)
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Q U E S T I O N S  – A N S W E R S



W R I T T E N  Q U E S T I O N S
W I T H I N  T H E  M E A N I N G  O F  A R T I C L E S  L . 2 2 5 - 1 0 8  A N D  R . 2 2 5 - 8 4  O F  T H E  F R E N C H  
C O M M E R C I A L  C O D E

60

• Question relating to the simultaneous effects of Brexit and 
Covid-19 on Getlink's business during 2020 and the 
development outlook of the Group in light of these two 
events.

• Question on the opportunity to maintain or not the 
distribution of a dividend for the financial year 2020 
to be paid in 2021. 

W r i t t e n q u e s t i o n s  f r o m M r  C h r i s t i a n  G a s c h e t

A n s w e r s

d e t a i l e d

o n l i n e  a t
w w w. g e t l i n k g r o u p . c o m
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Q U E S T I O N S  – A N S W E R S
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C O M B I N E D  G E N E R A L  M E E T I N G
V O T I N G  R E S U L T S  O N  R E S O L U T I O N S



O R D I N A R Y  G E N E R A L  M E E T I N G
R E S O L U T I O N  1

63

Review and approval of the statutory accounts for the financial year ended
31 December 2020

• Loss of €36,398,184

570 127 947

204 082 157 763
For Against Abstention

99,96 % 0,04 % -

Carried



O R D I N A R Y  G E N E R A L  M E E T I N G
R E S O L U T I O N  2

64

Appropriation of the result of the financial year ended on 31 December 2020

• Loss for the financial year €36,398,184
• Profits carried forward €354,963,882
• Dividend €27,500,000
• Balance carried forward €291,065,697

551 538 630

18 905 922 45 240
For Against Abstention

96,69 % 3,31 % -

Carried



O R D I N A R Y  G E N E R A L  M E E T I N G
R E S O L U T I O N  3

65

Review and approval of the consolidated accounts for the financial year ended
31 December 2020

• Loss of €112,703,564

570 124 357

205 472 159 963
For Against Abstention

99,96 % 0,04 % -

Carried



O R D I N A R Y  G E N E R A L  M E E T I N G
R E S O L U T I O N  4

66

Authorisation granted to the Board of Directors to allow the Company to buy
back and trade in its own shares

• Duration: 18 months
• Maximum purchase price: €21
• Maximum: 5% of the share capital
• Outside public tender offer periods

560 241 651

9 944 601 303 540
For Against Abstention

98,26 % 1,74 % -

Carried



O R D I N A R Y  G E N E R A L  M E E T I N G
R E S O L U T I O N  5

67

Special report of the Statutory Auditors on regulated agreements and approval
of new agreements

569 454 523

296 159 44 350
For Against Abstention

99,95 % 0,05 % -

Carried



O R D I N A R Y  G E N E R A L  M E E T I N G
R E S O L U T I O N  6

68

Ratification of the co-option of Carlo Bertazzo, Director, to replace Giancarlo 
Guenzi

568 158 496

2 262 966 68 330
For Against Abstention

99,60 % 0,40 % -

Carried



O R D I N A R Y  G E N E R A L  M E E T I N G
R E S O L U T I O N  7

69

Appointment of Yann Leriche, as a new Director, replacing Peter Levene

569 288 849

1 138 614 62 329
For Against Abstention

99,80 % 0,20 % -

Carried



O R D I N A R Y  G E N E R A L  M E E T I N G
R E S O L U T I O N  8

70

Approval of the modification of an element of the 2020 remuneration policy
for the Chief Executive Officer: replacement of an inefficient criterion for 
determining the annual variable remuneration

540 270 875

29 641 315 577 602
For Against Abstention

94,80 % 5,20 % -

Carried



O R D I N A R Y  G E N E R A L  M E E T I N G
R E S O L U T I O N  9

71

Approval of the modification of an element of the 2020 remuneration policy
for the Chairman and Chief Executive Officer: replacement of an inefficient 
criterion for determining the annual variable remuneration

540 263 766

29 636 061 589 965
For Against Abstention

94,80 % 5,20 % -

Carried



O R D I N A R Y  G E N E R A L  M E E T I N G
R E S O L U T I O N  1 0

72

Ex-post vote: approval of the information relating to the remuneration of 
executive officers paid during the financial year ended 31 December 2020 
or awarded in respect of the same financial year

559 868 421

10 552 526 68 845
For Against Abstention

98,15 % 1,85 % -

Carried



O R D I N A R Y  G E N E R A L  M E E T I N G
R E S O L U T I O N  1 1

73

Ex-post vote: approval of the remuneration paid during or awarded for the 
1st half of the financial year ended 31 December 2020 to Jacques Gounon, 
Chairman and Chief Executive Officer

553 444 591

15 699 245 1 345 956
For Against Abstention

97,24 % 2,76 % -

Carried



O R D I N A R Y  G E N E R A L  M E E T I N G
R E S O L U T I O N  1 2

74

Ex-post vote: approval of the remuneration paid during or awarded for the 
2nd half of the financial year ended 31 December 2020 to Yann Leriche, Chief 
Executive Officer

555 481 182

14 374 504 634 106
For Against Abstention

97,48 % 2,52 % -

Carried



O R D I N A R Y  G E N E R A L  M E E T I N G
R E S O L U T I O N  1 3

75

Ex-post vote: approval of the remuneration paid during or awarded for the 
2nd half of the financial year ended 31 December 2020 to Jacques Gounon, 
Chairman

567 538 813

2 902 394 48 585
For Against Abstention

99,49 % 0,51 % -

Carried



O R D I N A R Y  G E N E R A L  M E E T I N G
R E S O L U T I O N  1 4

76

Ex-post vote: approval of the remuneration paid during or awarded for the 
financial year ended 31 December 2020 to François Gauthey, Deputy Chief 
Executive Officer (1st January – 15 March 2020)

555 489 444

14 180 544 819 804
For Against Abstention

97,51 % 2,49 % -

Carried



O R D I N A R Y  G E N E R A L  M E E T I N G
R E S O L U T I O N  1 5

77

Ex-ante vote: approval of the remuneration policy for executive officers and 
directors for 2021

569 857 079

497 935 134 778
For Against Abstention

99,91 % 0,09 % -

Carried



O R D I N A R Y  G E N E R A L  M E E T I N G
R E S O L U T I O N  1 6

78

Ex-ante vote: approval of the remuneration policy (principles and criteria for 
determining, allocating and distributing the fixed, variable and exceptional
elements making up the total remuneration and benefits of any kind) 
attributable to the Chief Executive Officer

564 868 827

5 519 389 101 576
For Against Abstention

99,03 % 0,97 % -

Carried



O R D I N A R Y  G E N E R A L  M E E T I N G
R E S O L U T I O N  1 7

79

Ex-ante vote: approval of the remuneration policy (principles and criteria for 
determining, allocating and distributing the fixed, variable and exceptional
elements making up the total remuneration and benefits of any kind) 
attributable to the Chairman of the Board

567 466 694

2 955 565 67 533
For Against Abstention

99,48 % 0,52 % -

Carried



E X T R A O R D I N A R Y  G E N E R A L  M E E T I N G
R E S O L U T I O N  1 8

80

Delegation of authority granted to the Board of Directors to proceed with a 
collective free allocation of shares to all non-executive employees of the 
Company and of the companies directly or indirectly related to it, within the 
meaning of article L.225-197-2 of the French Commercial Code

• Duration: 12 months
• Maximum: 370,000 ordinary shares, namely 0.067% of the share capital

565 500 156

4 909 341 71 989
For Against Abstention

99,14 % 0,86 % -

Carried



E X T R A O R D I N A R Y  G E N E R A L  M E E T I N G
R E S O L U T I O N  1 9

81

Authorisation granted to the Board of Directors for allocating ordinary shares, 
subject to performance conditions, free of charge to certain members of the 
Group’s employees and/or executive officers

• Duration: 12 months
• Maximum: 300,000 ordinary shares, namely 0.05% of the share capital
• Shareholder’s preferential subscription rights waived

560 959 394

9 408 660 113 432
For Against Abstention

98,35 % 1,65 % -

Carried



E X T R A O R D I N A R Y  G E N E R A L  M E E T I N G
R E S O L U T I O N  2 0

82

Approval of the modification of an element of the 2018 long-term incentive
plan

556 855 385

13 543 822 82 279
For Against Abstention

97,63 % 2,37 % -

Carried



E X T R A O R D I N A R Y  G E N E R A L  M E E T I N G
R E S O L U T I O N  2 1

83

Renewal of the delegation of authority granted to the Board of Directors to 
issue, with shareholders’ preferential subscription rights maintained, ordinary
shares of the Company or securities giving access to ordinary shares of the 
Company or of companies of the Company’s Group

• Duration: 26 months
• Maximum: €88M of nominal amount, namely 40% of the share capital

554 867 546

15 516 751 97 189
For Against Abstention

97,28 % 2,72 % -

Carried



E X T R A O R D I N A R Y  G E N E R A L  M E E T I N G
R E S O L U T I O N  2 2

84

Delegation of authority granted to the Board of Directors to issue, with
cancellation of the preferential subscription rights, ordinary shares or securities
giving access to the capital, in remuneration of contributions in kind relating to 
equity securities or securities giving access to the capital

• Duration: 26 months
• Maximum: €22M of nominal amount, namely 10% of the share capital

562 572 684

7 802 799 106 003
For Against Abstention

98,63 % 1,37 % -

Carried



E X T R A O R D I N A R Y  G E N E R A L  M E E T I N G
R E S O L U T I O N  2 3

85

Overall limit of the authorisations to issue shares with or without cancellation
of preferential subscription rights

• Maximum: €88M, namely 40% of the share capital
• Lower limit for the share capital increases without preferential subscription rights: 

€22M, namely 10% of the share capital
• Issue of debt securities: nominal of €900M

562 368 060

8 023 144 90 282
For Against Abstention

98,59 % 1,41 % -

Carried



E X T R A O R D I N A R Y  G E N E R A L  M E E T I N G
R E S O L U T I O N  2 4

86

Authorisation granted to the Board of Directors to reduce the share capital by 
cancelling treasury shares

• Duration: 18 months
• Maximum: 10% of the share capital

560 656 324

9 738 830 86 332
For Against Abstention

98,29 % 1,71 % -

Carried



E X T R A O R D I N A R Y  G E N E R A L  M E E T I N G
R E S O L U T I O N  2 5

87

Delegation of authority granted to the Board of Directors to carry out capital 
increases with withdrawal of the shareholder’s preferential subscription right, 
by issuing ordinary shares or securities giving access to the Company’s capital 
reserved to the employees belonging to a company savings plan

• Duration: 26 months
• Maximum: €2M

561 016 721

9 394 386 70 379
For Against Abstention

98,35 % 1,65 % -

Carried



E X T R A O R D I N A R Y  G E N E R A L  M E E T I N G
R E S O L U T I O N  2 6

88

Deletion of obsolete mention from the articles of association

569 471 819

909 850 99 817
For Against Abstention

99,84 % 0,16 % -

Carried
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Powers for the formalities

570 257 411

160 253 63 822
For Against Abstention

99,97 % 0,03 % -

Carried
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 This presentation may contain forward-looking objectives and information about 
Getlink's financial condition, business activities, operating results and 
development strategy.

 These objectives and information are based on assumptions that may prove to 
be inaccurate and are subject to significant risk and uncertainty factors. 
This information is only valid as of the date it is presented and Getlink assumes 
no obligation to update or revise the objectives as a result of new information, 
future events or other developments, subject to applicable regulations.

 Additional information on factors that could affect Getlink's financial results is 
contained in the documents filed by the Group with the French Autorité des 
marchés financiers (AMF) and available on the Group's website 
www.getlinkgroup.com or on request from the Company's head office.

http://www.getlinkgroup.com/
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