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ARTICLES OF ASSOCIATION

ARTICLE 1

FORM OF THE COMPANY

This company, which was incorporated on June 8811n the form of a French société en commandite
par actions (limited partnership with shares), wasverted into a French société anonyme (corparatio
pursuant to a decision of the extraordinary meatinghareholders of March 24, 1972.

This company is governed by the provisions offhench Commercial Code, as well as by the specific
provisions of these bylaws. In particular, this @amy is governed by Articles L.225-17 to L.225-56said
Code, pursuant to a decision of the extraordinanegal meeting of shareholders of May 19, 2005.

ARTICLE 2

CORPORATE NAME

The company’s name iKering.
In all instruments and documents issued by thepemy, the corporate name must be immediately
preceded or followed by the words: “société anoryonghe initials “SA” and the amount of the shaapital.
ARTICLE 3

REGISTERED OFFICE

The registered office is in the seveatihondissemen(district) of Paris, France, at 40, rue de Sévres.

ARTICLE 4

TERM OF THE COMPANY'S EXISTENCE

The company’s term of existence, which was orifynset at ninety-nine years as from the date ®f it
definitive incorporation, was extended by ninetgeniyears by the extraordinary general meeting of 98,
1967 as from such date. It will therefore expireMay 26, 2066, unless the extraordinary generaltimgef
shareholders decides to wind the company up eakxtend its term of existence.



ARTICLE 5

CORPORATE PURPOSE

The purpose of the company is:

- the purchase, retail sale or wholesale, eitivexctly or indirectly, by all means and using elisting or
future techniques, of all goods, products, comnieslior services;

- the creation, acquisition, leasing, operatingale, either directly or indirectly, of all rétar wholesale
establishments, stores or warehouses, by all maadausing all existing or future techniques, of all
goods, products, commodities or services;

- the direct or indirect manufacture of all gepgroducts or commodities that are useful for omafe
operations;

- the direct or indirect supply of all services;

- the purchase, operation and sale of all bagjdithat are useful for corporate operations;

- the creation of all commercial, non-tradinggliistrial and financial concerns, whether in moleal
real property, service businesses or otherwiseatheisition of participating interests by all meathe
subscription, acquisition, contribution, mergerotinerwise of such concerns and the management of it
participating interests;

- and, in general, all commercial, non-tradimglustrial and financial operations, whether in ealvle or
real property, service businesses or otherwisectimabe directly or indirectly connected to thepmses
specified above or to all similar, complementaryalated purposes or purposes that are liableviar fa
the creation or development thereof.

ARTICLE 6

SHARE CAPITAL

The share capital social is set at EUR 500,071,86. divided into 125,017,916 shares with a par
value of four euros each, which are paid up in full

The capital transactions record for the comparatteched as a schedule to these bylaws.

ARTICLE 7

FORM OF THE SHARES - IDENTIFICATION OF THE SHARE OW NERS

The shares shall be in registered or bearer fdrtmea shareholder’s discretion. The shares shall be
entered into an account under the conditions armt@ordance with the terms provided for by the is@ns in
force.

The company is authorized to use the provisiont@iaw and regulations that are stipulated reaggrd
the identification of the holders of securitiesttjeant immediate or deferred access to votingtsigh its own
shareholders’ meetings.

In addition to the legal obligations to notify tkempany and the French financial markets authority
(Autorité des marchés financiers — AMF) when shaldihgs reach or fall below a given threshold, any
individual or legal entity directly or indirectlyofding shares in the company, whether acting atria concert,
shall notify the company of the total number ofrsisaand voting rights held if said number reaclresxceeds
2% or any multiple thereof, including multiples erding the legal threshold of 5%. Notificationslsha made
by registered letter with return receipt sent te thgistered office no later than 15 days afterdide on which



the threshold was crossed or reached, or by amy etfuivalent means for shareholders not residiriggance, it
being specified that the contents of the notifmatimust comply with the legal and regulatory primns
applicable to shareholder notifications concerniegal thresholds, and must include the informationbe
provided in such circumstances to the AMF, as dtateits General Regulations. The same notification
obligation shall apply under the same conditiongmnvh shareholder’s total shares and/or voting sigi#ich or
fall below any of the aforementioned thresholds.

If the notification is not submitted, the shareseeding the threshold for which the notificatiomslal
have been made may be deprived of voting rightseatequest of one or more shareholders holdingn@imed
or individual total of at least 5% of the compangisare capital and/or voting rights, under the @mms set
forth in the sixth paragraph of Article L. 233- ¥ the French Commercial Code. If the notification
subsequently made, the corresponding voting rigtatg not be exercised until the period of time deditoy law
or the prevailing regulations has expired.

ARTICLE 8

RIGHTS ATTACHED TO EACH SHARE

In addition to the voting right that is grantedeach share by the law and by the specific prowssiaf
Article 20 below, each share grants the right eecentage, which is proportional to the number @andvalue
of the existing shares, of the corporate assedrbxfit after deduction of the deductions providedby law and
the bylaws, or of the liquidating dividend.

Each time it is necessary to possess more thansbaee in order to exercise a right, it is the
responsibility of the owners who do not posses$ summber to make arrangements to regroup the esjuir
number of shares.

ARTICLE 9

PAYING IN SHARES

One-quarter of the par value of shares that apscsibed for in cash at the time of a capital insee
must obligatorily be paid in at the time of subgtian and, where applicable, the full amount of asgue
premium must be paid in. The remainder must be ipaith one or more installments, following a dalt funds
issued by the Board of Directors under the stayuand regulatory conditions.

Calls for funds shall be brought to the attentidrsubscribers and shareholders under the statataty
regulatory conditions.

Any delay in the payment of the monies owed onghare amounts that have not been paid in shall,
without the need for any formality whatsoever, atdtically give rise to the payment of interestrest bank base
rate, increased by two points, on a day-for-dayishas from the due date, without prejudice to teespnal
action that the company may take against the dafguhareholder and the measures of compulsorgutios
provided for by law.

ARTICLE 10

COMPANY MANAGEMENT — BOARD OF DIRECTORS

1. The company shall be managed by a Board of Directmde up of at least three members and eighteen
members at the most, subject to the derogationsd®d for by law, in particular in the event of @rmger.

2. Persons are ineligible for appointment as diredtohaving passed the age of 70, their appointment
would result in more than one-third of the numbiethe members of the Board of Directors being maid age.

If, as a result of a director passing the age qftfi® one-third proportion referred to above isesxted, the
oldest director shall be deemed to have resigntahvatically at the first subsequent ordinary gehereting.



3. Directors shall be appointed under the statutorpditions by the ordinary general meeting of
shareholders, for a term of four years. Directoay tne re-elected.

The Board of Directors is renewed by rotation cwgreriod of time, so that a proportion of its mersbe
are elected on each occasion.

Exceptionally, and only for the sole purpose of {h®gressive implementation of this renewal
mechanism, the Ordinary General Shareholders’ Mgethay reduce the term of office of one or more
Directors, so that the members of the Board of @es are elected more periodically.

4. If one or more director’s seats on the Board becoamant, the Board of Directors may, under the
statutory conditions, provisionally appoint diresstoSaid appointments shall be submitted to tte¢ $mbsequent
ordinary general meeting for ratification. Dire@avho are appointed under these conditions to cepdaother
director shall remain in office for the remainirgrh of their predecessor’s office.

5. Each director must own at least 50 company shares.

6. Pursuant to the provisions laid down by law, whiem humber of members of the Board of Directors
appointed by the Annual General Meeting is less thaequal to eight, a Director representing emgésyis
appointed for a term of four years by the compar8czxial and Economic Committee. When the Board of
Directors is composed of a number greater thant eiggmbers, a second Director representing emploigees
appointed for a term of four years by the Europé&rks Council. If the number of members of the Bbaf
Directors appointed by the General Meeting becoless than or equal to eight, the mandate of thenskc
Director representing employees continues to cotiople

ARTICLE 11

TASKS AND POWERS OF THE BOARD OF DIRECTORS

The Board of Directors shall perform the tasks arercise the powers that are conferred on it by the
law and these bylaws.

The Board shall determine and assess the comppoljdes, targets and performances and ensure the
implementation thereof, in accordance with the Canys interest, taking into account the social and
environmental issues associated with its busin8stject to the powers that are expressly confemed
shareholders’ meetings and within the limit of doeporate purpose, the Board shall take it upaaifite handle
all issues related to the smooth running of the mamy and, through its decisions, shall settle tladtems that
concern it.

The Board shall perform the reviews and checleéms appropriate.

The Board may grant, with or without the optionsobstitution, all powers of attorney to its Chaamm
or to any other officers it may appoint, subjecttte limits provided for by law.

ARTICLE 12
CHAIRMAN OF THE BOARD OF DIRECTORS — HONORARY CHAIR MAN — VICE CHAIRMAN -
SECRETARY
1. The Board of Directors shall elect a Chairman framong its members, who must be an individual,

who is appointed for his/her entire term of offaedirector. The Chairman may be re-elected.

Persons aged over sixty-five are ineligible for@ppment as Chairman of the Board of Directors. ©nc
the Chairman has passed the age of sixty-five, dih# be deemed to have resigned automatically.

2. The Chairman shall perform the tasks and exerbisg@owers that are conferred on him/her by the law
and the bylaws. The Chairman shall chair Board imggtand organize Board work and meetings on wttieh



Chairman shall report at the general meeting. Thair@an shall ensure that the corporate structopesate
properly and, in particular, that the directorsiara position to perform their task.

The Chairman shall chair the general meetings afedtolders and draw up the reports provided for by
law. The Chairman may also assume the general rearag of the company in the capacity of Managing
Director, if the Board of Directors has chosenambine said two positions when the Chairman is ayed or
at any other time. In this case, the provisiong #ra applicable to the Managing Director shalllgfp the
Chairman.

3. The Board of Directors may appoint an Honorary @han who may attend Board meetings with an
advisory vote.

4. The Board of Directors may appoint a Vice Chairnfeom among its members, who may chair
meetings in the absence of the Chairman.

5. The Board of Directors may appoint a secretary, néed not be a Board member.

ARTICLE 13

DELIBERATIONS OF THE BOARD OF DIRECTORS — MINUTES

1. The Board of Directors shall meet as often as titerést of the company requires, pursuant to a
convening notice issued by its Chairman or at dgest of at least one-third of the directors. Baaeetings
shall be held at the registered office, or in athyeoplace stated in the convening notice. The enmg notice
may be issued by all means, including orally, bg tBhairman, the Board secretary at the requeshef t
Chairman or, if the Chairman is not available, bg ¥ice Chairman or, by default, by the oldest awe in
office.

2. The Board of Directors can only validly deliberiftat least one-half of its members are presene Th
Board may stipulate that directors are deemed tpresent, for the calculation of the quorum andrttagority,
who attend the Board meeting by videoconferencettoer appropriate means under the conditions pealvfdr

by the law and regulations. All directors may gavproxy in writing to another director to represkim/her at a
meeting of the Board of Directors; each directoymaly hold one proxy per meeting.

3. Meetings shall be chaired by the Chairman of therBoof Directors or, by default, by the Vice
Chairman or, by default, by the oldest directomffice or by any other director appointed by theaRb of
Directors. Decisions shall be taken on the majodfythe members who are present, deemed present or
represented. In the event of a tie, the meetingrclaa shall have the casting vote.

4, The Board of Directors may decide to set up conemttthat are responsible for studying the issias th
the Board itself or its Chairman may submit to tHemanalysis. As required, the Board shall deteerthrough
internal regulations the membership and duties athesaid committees, which shall work under the
responsibility of the Board.

5. All persons who attend Board meetings are requioechaintain the privileged nature of information
that is confidential and presented as such by thar@an, as well as to comply with a general obiagaof
discretion.

6. The Board of Directors shall determine how it opesan internal regulations, in accordance with the
law and the bylaws.

The decisions falling within the scope of the Boafdirectors’ powers referred to in Article L. 235 of the
French Commercial Code may be made via writtenutatson of its members.



ARTICLE 14

GENERAL MANAGEMENT

In accordance with the provisions of the law, tlemeral management shall be performed, under the
Chairman’s responsibility, by the Chairman of theaRl of Directors or by any other individual appeth by
the Board, who shall have the title of Managingebtor.

The Board of Directors shall choose between themethods of performing the general management,
on the majority of the directors who are preseegmnded to be present or represented; this choidebghaalid
until a decision to the contrary is made by ther8a# Directors.

ARTICLE 15

MANAGING DIRECTOR — APPOINTMENT — POWERS

1. When the Board of Directors chooses to dissedhé duties of Chairman and Managing Director,
pursuant to Article 14, the Board shall appoint @naging Director from among or outside the divext set
the Managing Director’'s term of office, determinis/her compensation and, where applicable, thetdimon
his/her powers.

Persons who have passed the age of 65 are inelifgiblappointment as Managing Director. Once the
Managing Director has passed the age of 65, séilelshdeemed to have resigned automatically.

The powers of the Managing Director are those aoadeby the law. The Managing Director shall be
vested with the broadest powers to act on behalthef company under all circumstances. The Managing
Director shall exercise these powers within thetlioh the corporate purpose and subject to the peweat the
law expressly confers on shareholders’ meetings taedBoard of Directors. The Managing Director khal
represent the company in his/her dealings withdtparties.

2. The following are subject to the prior authotiia of the Board of Directors:

- decisions by the Managing Director and any decgsibg the Assistant Managing Directors
concerning:

- matters and transactions that have a substagti®et on the strategy of the Group,
its financial structure or its scope of businedsviy,

- except in the event of a decision by the genemting of shareholders, issues of
securities, regardless of the nature thereof, whighliable to cause a change in the
share capital,

- the following operations by the Company or amjitg controlled by the Group,
insofar as they each exceed an amount set anryathe Board of Directors:

. all investments or divestments, including the asijoin or sale or exchange
of shareholdings in all existing or future busiresss

. all purchases or sales of Company buildings.

3. Under the conditions specified by law, the BoafdDirectors shall set either a total amount, with
which the Managing Director may, with or withouetbption of delegating, make commitments in the exam

the company in the form of guarantees, suretiegnmtorsements, or an amount above which each of said
commitments cannot be made. If the total limitlee thaximum amount set for each commitment is exaked
the Board of Directors must provide authorization.

4. The Managing Director may grant all powers of atéy to all officers s/he appoints, with or without
the option of substitution, subject to the limiteyided for by law.



ARTICLE 16

ASSISTANT MANAGING DIRECTORS — APPOINTMENT — POWERS

1. Pursuant to a proposal by the Managing Directayamdless of whether this position is held by the
Chairman of the Board of Directors or by anotherspe, the Board may appoint one or more individueti®
are responsible for assisting the Managing Direatat who shall have the title of Assistant Manadigector.
The maximum number of Managing Directors is sdivat

Persons who have passed the age of 65 are ineliffiblappointment as Assistant Managing Director.
Once the Assistant Managing Director has passedatfee of 65, s/he shall be deemed to have resigned
automatically.

If the Managing Director no longer performs or ieyented from performing his/her duties, the
Assistant Managing Director(s) shall retain theasitions and their duties until a new Managing Blioe is
appointed, unless the Board of Directors makesida to the contrary.

2. In agreement with the Managing Director, the Boafr®irectors shall determine the scope and duration
of the powers granted to the Assistant Managingdars.

With regard to third parties, the Assistant Manggidirector(s) shall have the same powers as the
Managing Director.
ARTICLE 17

COMPENSATION OF THE DIRECTORS, THE CHAIRMAN, THE MA NAGING DIRECTOR, THE
ASSISTANT MANAGING DIRECTORS

1. The general meeting of shareholders may awarditbetdrs a fixed annual amount as remuneration for
their duties, which shall be allocated among thee@ors as determined by the Board of Directors.

2. The Board of Directors may award exceptional corspgan for tasks or duties entrusted to the
Directors. The Board may authorize the reimburseroéthe fees and expenses incurred by the Dirgdiothe
interest of the Company.
3. The Board of Directors shall determine the compémisaf the Chairman of the Board of Directors, the
Managing Director and the Assistant Managing Doectunder the conditions provided for by the lawl &me
regulations.

ARTICLE 18

AUDITORS

The general meeting, pursuant to a proposal byBihad of Directors, shall appoint at least two

auditors and two deputy auditors, which shall penfaheir engagement in accordance with the law thed

regulations.

The auditors’ fees shall be set in accordance thi#gHaw and the regulations.

ARTICLE 19

SHAREHOLDERS’' MEETINGS

Shareholders’ meetings shall be convened by tleedof Directors and shall deliberate on their agen
under the conditions provided for by the law arel riigulations.

Meetings shall be held at the registered officen@ny other place specified in the conveninga®ti



All shareholders may attend meetings, either isqeor via a proxy, under the conditions laid ddwn
law, subject to providing proof of their identityc of the title to their securities, by the recdigm of said
securities in the accounts in their name within tbgulatory timeframes, either in the accountseagfistered
securities held by the company, or in the accoahtsearer securities held by the accredited intdiamg. Proof
of the capacity of a shareholder can be providedtelnically, under the conditions set by the ratiahs in
force. Pursuant to a decision of the Board of Doex; shareholders may participate in meetings via
videoconference or via telecommunications meansrttake it possible to identify them under the ctinds
laid down by the regulations in force. All sharaterls may vote by correspondence using a form fidkgidand
sent to the company under the conditions laid dowthe regulations in force, including electronigapursuant
to a decision by the Board of Directors. This fommst reach the company under the regulatory camditin
order to be taken into account. The Board of Daectmay reduce said timeframe for the benefit of al
shareholders. The owners of securities who areresitient on French territory may be representeday
intermediary who is registered under the conditiaigs down by the regulations in force.

Meetings shall be chaired by the Chairman of tlearB of Directors or in his/her absence, by the
member of the Board who is specifically appointedthis purpose by the Board. By default, the nmeggsihall
elect its own chair.

Meeting minutes shall be prepared and copies tfieteall be certified and issued in accordance with
the law.

In all general shareholders’ meetings, a votimgptrithat is double that conferred on the other eshar
shall be granted to all shares that are paid uplirand for which proof is provided of being retgiged for at
least two years in the name of the same shareholder

This double voting right may be withdrawn outrigat any time pursuant to a decision of the
extraordinary general meeting and after ratifiaatiy a special meeting of the beneficiary sharedrsld

ARTICLE 20

POWERS OF GENERAL MEETINGS

The powers that are specific to general, ordinaxgraordinary or special meetings of shareholdees
those conferred on them by the law.

ARTICLE 21

COMPANY FINANCIAL STATEMENTS

Each corporate fiscal year shall start on Janiaagd on December 31.

From the profit for the fiscal year, less deferlesses where applicable, a minimum withdrawal ref-0
twentieth shall be made and paid into a reserve kmown as the “legal reserve.” Said withdrawalllsha
longer be mandatory once said reserve reachesottedf the share capital.

From the distributable profit, which is made uptledé profit for the fiscal year less the deferresisks
and the withdrawal referred to above, as well asatmounts to be paid into the reserves in accoedaith the
law, plus deferred profits, the general meetingspant to a proposal by the Board of Directors, mékdraw
all amounts it deems appropriate to determinegeeii be deferred to the subsequent fiscal yean be entered
into one or more extraordinary, general or spepigkerve funds, the allocation and use of whichldhal
governed by the Board.

The balance, if any, shall be allocated amongstaeholders.
The general meeting of the shareholders that \anidbe financial statements for the fiscal yeas the

option of granting each shareholder, for all ortgdrthe dividend or interim dividends distributeath option
between the payment of the dividend or the intetimiddend in cash or in shares. The general meetiag also



decide, for all or part of the dividend, interimvidiends, reserves, or premiums distributed, orafoy capital
reduction, that the distribution of dividends, me&s or premiums or the capital reduction will bad® in kind
in the form of corporate assets, including sea@siti
ARTICLE 22
BONDS

Bonds shall be subject to the same conditionsia®es, as provided for in Article 7.

Bonds shall be entered into an account underdhditons and in accordance with the terms provided
for by the law and regulations.

ARTICLE 23

WINDING UP AND LIQUIDATION

When the company is wound up, one or more liqoigashall be appointed by the general meeting of
shareholders, under the quorum and majority cantiitprovided for ordinary general meetings.

The liquidator shall represent the company anddsted with the broadest powers to realize thetgsse
even amicably. The liquidator shall be empoweregdaythe creditors and allocate the available lzalan

The general meeting of shareholders may authtinzdiquidator to continue current business or terea
new business for the purposes of the liquidation.

The shareholders’ equity that remains after thevadue of the shares has been reimbursed shall be
allocated among the shareholders in the same pgiopsias their stake in the capital.

SCHEDULE TO THE KERING BYLAWS (up-to-date on February 18, 2016)

l. The share capital, which was FRF 301,280,30@rafhe conversion of the company and the
indemnification of the general partners and marggems increased by the following contributions thg
general meeting of March 24, 1972:

a) contribution by Société Alsacienne de MagaSamag of its entire commercial department,
including in particular the stores and equity iets; this contribution, evaluated at
FRF 154,943,461, was remunerated by 927,943 shareberec,012,804 to 3,940,746;

b) contribution, as part of a merger, by Soctftg Nouveaux Magasins des Grands Boulevards of
all its assets; this merger-contribution, evaluateBRF 5,715,000, was remunerated by 34,310
shares numbered 3,940,747 to 3,975,056;

C) contribution by Société Nouvelle des Magasied'Est of 8,750 shares in Société Savoisienne
de Magasins, 49 shares in Société Wanecq et Tasan87 shares in Société Immobiliere de
la rue Sully in Nimes; this contribution, evaluatatd FRF 9,531,915, was remunerated by
57,087 shares numbered 3,975,057 to 4,032,143;

d) contribution by Société Anonyme Financiére et Aiaxie du Textile Safat of 3,060 shares in
Société Anonyme des Magasins Economiques de Su8rierand of 3,100 shares in Société
Anonyme des Magasins Economiques de Clichy-sous;Bbis contribution, evaluated at
FRF 1,019,600, was remunerated by 6,111 shareserechd, 032,144 to 4,038,254,
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e) contribution by Ms. André Maus, Mr. Jacqueaud, Mr. Bertrand Maus, Mr. Olivier Maus,
Mr. Robert Nordmann and Société Anonyme Financi&freiuxiliaire du Textile Safat of
49,630 shares in Société Frangaise de Magasiss;dhiribution, evaluated at FRF 9,015,786,
was remunerated by 54,131 shares numbered 4,03828%53,600 for those allocated to
Société Anonyme Financiére et Auxiliaire du TextBafat and numbered 4,053,601 to
4,092,385 for those allocated to the other contoitsu

On December 30, 1977, the share capital waseased by FRF 20,292,000 following the merger-
absorption of Société des Magasins Prisunic SMPs thmerger-absorption, evaluated at
FRF 120,694,805, was remunerated by 202,920 neveshammbered from 4,092,386 to 4,295,305
after the waiver by Printemps of remuneration fer $hares in SMP it held at the time of the merger.

On June 22, 1979, the share capital was irsrddy FRF 1,041,600 following the merger-absorptib
Société  Financiere des Supermarchés Fisuma; thisrgemabsorption, evaluated at
FRF 124,579,170.24, was remunerated by 10,416 hewes numbered from 4,295,306 to 4,305,721
after the waiver by Printemps of remuneration fug shares in Société Financiere des Supermarchés
Fisuma it held at the time of the merger.

On June 20, 1980, the share capital was inecthy FRF 17,180,000 following the merger-absormptio
of Société Immobiliere Courbet Salamandre; thisgaeabsorption, evaluated at FRF 19,447,518.66,
was remunerated by 171,800 new shares numberedf@08B,722 to 4,477,521.

On June 19, 1981, the share capital was incdebhgd-RF 655,200 following the merger-absorption of
Société des Grands Magasins Jones; this mergerpdiosp evaluated at FRF 29,383,068.96, was
remunerated by 6,552 new shares numbered from 2770 4,484,073 after the waiver by Printemps
of remuneration for the shares in Société des GrMabasins Jones it held at the time of the merger.

During its meeting of November 4, 1981, the Bbaf Directors noted that, following various
conversions of October 1980 bonds since the stadnieol981 fiscal year, the capital had been irsada

by FRF 56,142,000 via the correlative issue of 88Q,shares at FRF 100 numbered 4,484,074 to
5,045,493.

During its meeting of January 13, 1982, theaBbof Directors noted that following various corsiens
of October 1980 bonds since November 4, 1981, dpitad had been increased by FRF 1,500 via the
correlative issue of 15 shares at FRF 100 numbefetb,494 to 5,045,508.

During its meeting of January 24, 1983, theahhgement Board noted that following conversions of
October 1980 bonds in 1982, at December 31, 19®2capital had been increased by FRF 50,100 via
the correlative issue of 501 shares at FRF 100 eusb5,045,509 to 5,046,009.

On June 17, 1983, various assets were congtbtd the company following the merger-absorptibn o
Société Parisienne d'Achats en Commun "Sapac". Timerger-absorption, evaluated at
FRF 114,953,530.85, did not give rise to an in@easapital.

During its meeting of January 9, 1984, the Maragnt Board noted that following conversions of
October 1980 bonds in 1983, at December 31, 19884hital had been increased by FRF 1,800 via the
correlative issue of 18 shares at FRF 100 numbef@t5,010 to 5,046,027.

During its meeting of January 2, 1985, the Mgemment Board noted that following conversions of
October 1980 bonds in 1984, at December 31, 1984dpital had been increased by FRF 3,060,000
via the correlative issue of 30,600 shares at FBOFrilimbered 5,046,028 to 5,076,627.

During its meeting of January 6, 1986, the Mgament Board noted that following conversions of
October 1980 bonds in 1985, at December 31, 198%dpital had been increased by FRF 9,736,500
via the correlative issue of 97,365 shares at F&O- 1

During its meeting of January 26, 1987, theahbgement Board noted that following conversions of

October 1980 bonds in 1986, at December 31, 198@4dbital had been increased by FRF 11,630,100
via the correlative issue of 116,301 shares at ERF-
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During its meeting of September 11, 1987, ih@nagement Board noted that:

- Following conversions of October 1980 bondsveen January 1, 1987 and August 21, 1987,
the capital had been increased by FRF 129 000 Fheiaorrelative issue of 1,290 shares at
FRF 100.

- Following the capital increase decided on hg Management Board on June 24, 1987,
pursuant to an authorization granted by the extliaary general meeting on the same day, the
share capital was increased by FRF 105,831,60Gh@aissue of 1,058,316 new shares at
FRF 100, each issued at FRF 460 each, i.e. acashl contribution of FRF 486,825,360.

During its meeting of January 25, 1988, the ig@ment Board noted that following conversions of
October 1980 bonds between August 22, 1987 and rilee31, 1987, at December 31, 1987 the
capital had been increased by FRF 9,758,400 viadhelative issue of 97,584 shares at FRF 100.

On July 26, 1988, various moveable and reapjrty assets were contributed to the companyviatio
the merger-absorption of Savoisienne S.A., Prinf@m., Immobiliere Nancy-Raugraff S.i.n.r. and
Joubert Auto Silo.

This merger-absorption, of FRF 7,768,621, didgie¢ rise to an increase in capital.

On July 26, 1988, a contribution was madethe company by the shareholders of SA La Redotite, o
50,000 SA La Redoute shares evaluated at FRF 13D@DF, remunerated by the creation of 250,000
new shares at FRF 100.

During its meeting of January 24, 1989, theabhgement Board noted that following conversions of
October 1980 bonds in 1988, at December 31, 198&dpital had been increased by FRF 7,633,300
via the correlative issue of 76,333 shares at FBO: 1

During its meeting of January 29, 1990, therdgement Board noted that following conversions of
October 1980 bonds and the exercise of warran1989, at December 31, 1989 the capital had been
increased by FRF 5,253,800 via the correlativeeis#ib2,538 shares at FRF 100.

During its meeting of January 17, 1991, the Eg@ment Board noted that following conversions of
October 1980 bonds and the exercise of warran198®, at December 31, 1990 the capital had been
increased by FRF 4,845,800 via the correlativeeisfu18,458 shares at FRF 100.

During its meeting of January 20, 1992, the fdgement Board noted that following the exercise of
warrants in 1991, at December 31, 1991 the capidéal been increased by FRF 532,500 via the
correlative issue of 5,325 shares at FRF 100.

During its meeting of August 31, 1992, the Magement Board noted that following the exercise of
warrants between January 1 and July 31, 1992, lat3ly 1992 the capital had been increased by
FRF 83,868,600 via the correlative issue of 838 &&fes at FRF 100.

On December 11, 1992, the share capital waseased by FRF 960,301,600 following the merger-
absorption of Pinault; this merger-contribution veasluated at a net amount of FRF 4,227,644,586.04
and was remunerated by 9,603,016 new shares at wapee of FRF 100, which were allocated to
shareholders of the absorbed company. The cap#al thhen reduced by FRF 388,513,300 via the
cancellation of 3,885,133 shares that were cortetbby the absorbed company.

During its meeting of January 20, 1993, thehhgement Board noted that following the conversion
1988-1989 convertible bonds between December 242 50d December 31, 1992, at December 31,
1992 the capital had been increased by FRF 332y#®0he correlative issue of 3,324 shares at
FRF 100.

During its meeting of January 19, 1994, the Mgement Board noted that following the conversibn o
1988-1989 convertible bonds, the exercise of 198&amts and the exercise of stock options between
January 1, 1993 and December 31, 1993, at DeceBihet993 the capital had been increased by
FRF 84,591,200 via the correlative issue of 845 &i&res at FRF 100.
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XXVI

XXVII

XXVIII

XXIX

XXX

XXXI

During its meeting of March 30, 1994, the Ma@igament Board noted that following the conversion of
1988-1989 convertible bonds and the exercise 09 1@8rants between January 1, 1994 and March 10,
1994, at March 10, 1994 the capital had been iseetdy FRF 17,164,100 via the correlative issue of
171,641 shares at FRF 100.

On May 18, 1994, the share capital was incexh by FRF 144,575,800 via the commensurate
capitalization of the special long-term capitalrgaieserve. This capital increase was achievedighro
the awarding of one bonus new share for ten egstihares.

On May 18, 1994, the share capital was irased by FRF 578,570,000 following the merger-
absorption of SA La Redoute; this merger-contritnutiwhich was evaluated at a net amount of
FRF 6,631,787,120, was remunerated by 5,785,700smanes at a par value of FRF 100 that were
allocated to shareholders of the absorbed company.

During its meeting of January 16, 1995 the Mgement Board noted that following conversions of
1988-1989 convertible bonds and the exercise akstptions between May 18, 1994 and December
31, 1994, at December 31, 1994 the capital had beeeased by FRF 21,466,300 via the correlative
issue of 214,663 shares at FRF 100.

During its meeting of January 15, 1996 the Mgmment Board noted that following conversions of
1988-1989 convertible bonds and the exercise akstptions between January 1 and December 31,
1995, at December 31, 1995 the capital had beesared by FRF 48,166,500 via the correlative issue
of 481,665 shares at FRF 100.

During its meeting of September 18, 1996 tharddgement Board noted that following the exercise o
stock options between January 1, 1996 and Septeb3hdi996, at September 15, 1996, the capital had
been increased by FRF 880,900 via the correlasimgei of 8,809 shares at FRF 100.

XXXII On December 5, 1996:

XXXII

the share capital was increased by FRF 2,000 fallpwhe merger-absorption of Société Francaise
d’Entrepbts; this merger-contribution, which wasaleated at a net amount of FRF 577,164,314.52,
was remunerated by 20 new shares at a par valbRBfL00 that were allocated to shareholders of the
absorbed company;

the merger-contribution of Société Alsacienne de gdsins evaluated at a net amount of
FRF 634,698,696.81 and the merger-contribution @fié@é d’Investissement Iéna evaluated at a net
amount of FRF 2,259,066,176.08 did not give risartancrease in capital as the entirety of thetaapi
of the absorbed companies was held by the absocbimpany.

During its meeting of January 15, 1997 theahgement Board noted that following the exercise o
stock options between September 16, 1996 and Dexe®ih 1996, at December 31, 1996 the capital
had been increased by FRF 580,000 via the cowelasue of 5,800 shares at FRF 100.

XXXIV During its meeting of January 15, 1998 the h@ement Board noted that following the exercise of

XXXV

stock options between January 1, 1997 and DeceBihet997, at December 31, 1997 the capital had
been increased by FRF 2,058,700 via the correl@ésiee of 20,587 shares at FRF 100.

On March 9, 1998, the share capital was insezghby FRF 105,993,300 following the contributidn o
4,239,732 shares in Guilbert by Mr. André Guilbévts. Sylvie Carbonnaux, Ms. Brigitte Guilbert,
Ms. Nathalie Delacommune, Mr. André Francis Guilbevls. Virginie Guilbert, Ms. Delphine
Peninque, Mr. Philippe Cuvelier, Ms. Daniéle CueeliMs. Fleur Cuvelier, Mr. Francois-Xavier
Cuvelier, Ms. Marie Cuvelier, Mr. Matthieu Cuveliévr. Jules Roche, Ms. Sandrine Roche, Mr. Jean-
Félix Francart and Compagnie Financiére de Villeiméfhis contribution, which was evaluated at a
total of FRF 3,569,854,344, was remunerated by9 983 new shares at a par value of FRF 100 that
were immediately allocated to each of the contobsut
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XXXVI During its meeting of July 7, 1998 the Managent Board noted that following the exercise otkto
options between January 1, 1998 and July 7, 19@8capital had been increased by FRF 400,000 via
the correlative issue of 4,000 shares at FRF 100.

XXXVIIOn July 17, 1998, the par value of sharesswdivided by five, pursuant to a decision of the
extraordinary general meeting of June 5, 1998. Wais achieved through the exchange of one existing
share at a par value of FRF 100 for five new sharaspar value of FRF 20.

XXXVIII During its meeting of January 14, 1999 the Manag@nBoard noted that following the exercise of
stock options between July 8, 1998 and Decembet ®8, at December 31, 1998 the capital had been
increased by FRF 300,000 via the correlative iggué,000 shares at FRF 20.

XXXIX During its meeting of December 8, 1999 the M@ement Board decided to increase the share Icapita
FRF 24,120,060 via the issue of 1,206,003 shar&R&t20 allocated to shareholders of Guilbert who
had contributed their shares to the Public Seegriixchange Offer made by the company and noted
that following the exercise of stock options betweknuary 1, 1999 and November 30, 1999, the
capital had been increased by FRF 5,445,500 viadhelative issue of 272,275 shares at FRF 20.

XXXX During its meeting of January 13, 2000 the Mgement Board noted that following the exercise of
stock options between December 1, 1999 and DeceBihdr999, at December 31, 1999 the capital had
been increased by FRF 5,304,640 via the correl@sige of 265,232 shares at FRF 20.

XXXXI During its meeting of March 3, 2000 the Mareagent Board decided to reduce the share capital by
FRF 8 million via the cancellation of 400,000 sisaae FRF 20.

XXXXIIDuring its meeting of September 7, 2000 thlanagement Board recorded an increase in sharéktapi
of FRF 11,999,640 that had been performed on Aufj6st2000 via the issue of 599,982 shares at
FRF 20, which were reserved for employees with netda the Via Classic and Via Plus company
mutual funds.

XXXXIII During its meeting of September 26, 200@&tManagement Board:

— noted that following the exercise of stock optible$ween January 1, 2000 and September 25, 2000, the
share capital had been increased by FRF 100,0G8eieorrelative issue of 5,000 shares at FRF 20.

— decided to reduce the share capital by FRF 12anillia the cancellation of 600,000 shares at FRF 20
XXXXIV  During its meeting of December 20, 200@&tManagement Board:

— recorded a total increase in share capital of FRB4B520 performed on December 15, 2000 via the
issue of 199,226 shares at FRF 20 reserved foroyegs directly or, indirectly, via Value In Action
Holding SCA.

— decided to reduce the share capital by FRF 4,1R0z6the cancellation of 206,003 shares at FRF 20.

XXXXV During its meeting of August 30, 2001 the kegement Board:

- noted that following the exercise of stock optidretween January 2001 and August 30, 2001 the
share capital was increased by FRF 1,000,000 eiadirelative issue of 50,000 shares at FRF 20.

— converted the share capital into euros and inccettse par value of shares to four euros via a ahpit
increase achieved through the capitalization ofsgiecial long-term capital gains reserve decidetyon
the extraordinary general meeting of shareholdekay 18, 2001.

XXXXVI During its meeting of December 14, 2001 thlanagement Board noted that following the exerofse
stock options and the conversion of bonds with dpgon of conversion into new shares and/or
exchange for existing shares between August 311 200 December 14, 2001, the share capital was
increased by EUR 14,260,356 via the correlativedss 3,565,089 shares at EUR 4.
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XXXXVII During its meeting of March 1, 2002 the Magement Board noted that following the conversibn

bonds with the option of conversion into new shamed/or exchange for existing shares between
December 15, 2001 and December 31, 2001, the sizguiéal was increased by EUR 344 via the
correlative issue of 86 shares at EUR 4.

XXXXVIII During its meeting of February 25, 2004h¢ Management Board noted that following the exerci

of stock options between January 1, 2003 and DeeeBib, 2003, the share capital was increased by
EUR 50,000 via the correlative issue of 12,500 shat EUR 4.

XXXXIX During its meeting of January 3, 2005, theakhgement Board noted that following the exercfse o

LI

LIl

LI

LIV

LV

LVI

LVl

Lvil

LIX

LX

LXI

stock options between January 1, 2004 and DeceBiheP004, the share capital was increased by
EUR 110,000 via the correlative issue of 27,500ehat EUR 4.

During its meeting of March 30, 2005, the ManageimBoard decided to reduce the share capital by
EUR 8 million via the cancellation of 2,000,000 #sat EUR 4.

During its meeting of April 5, 2005, the Managem Board noted that following the exercise of ktoc
options between January 1, 2005 and April 5, 2885 share capital was increased by EUR 15,000 via
the correlative issue of 3,750 shares at EUR 4.

During its meeting of October 21, 2005, the Bbaf Directions noted that following the exercisie
stock options between April 6 and October 21, 2@066,share capital was increased by 40,000 via the
correlative issue of 10,000 shares at EUR 4.

During its meeting of January 11, 2006, thedsd of Directors decided to reduce the share alalpjt
EUR 498,056 via the cancellation of 124,514 shatésUR 4.

On May 24, 2006 the Board of Directors decidededuce the share capital by 1,078,192 eurotheia
cancellation of 269,548 shares at EUR 4.

During its meeting of October 13, 2006, the Bbaf Directors noted that following the conversimin
OCEANES 2003-2008 (bonds convertible into new oiist;ng shares) into shares between
September 15 and September 29, 2006, on OctobePdd) the share capital was increased by
EUR 4,253,044 via the correlative issue of 1,068 &fares at EUR 4.

Pursuant to a decision of the Chairman, it wated that following the conversion of OCEANES 2003
2008 convertible bonds into shares on October 806 2the share capital was increased on October 30,
2006 by EUR 29,079,380 via the correlative issu@,269,845 shares at EUR 4.

During its meeting of January 18, 2007, theaBw of Directors noted that following the exercife
stock options on January 2, the capital had beene@sed by EUR 100,000 via the correlative issue of
25,000 actions and that it was therefore raisdeld® 513 649 096

The Board of Directors decided to reduce #steare capital on December 31, 2007 by EUR 2,022,308
via the cancellation of 505,577 shares at EUR 4jchvhreduced the capital accordingly to
EUR 511,626,788, divided into EUR 127,906,697 shateEUR 4.

During its meeting of January 23, 2008, the Bbaf Directors noted that, following the exercisie
stock options between January 3 and December U7, 21 this date the capital was increased to
EUR 700,968 via the issue of 175,242 shares at EAJRNnd that it was therefore raised to
EUR 512,327,756 divided into 128,081,939 sharé&d iR 4.

During its meeting of June 9, 2008, the BoardDifectors decided to reduce the share capital by
EUR 6,211,240 via the cancellation of 1,552,810reshaat EUR 4, which reduced the capital
accordingly to EUR 506,116,516, divided into 126329 shares at EUR 4.

Pursuant to a decision of January 6, 2009,nactinder a delegation issued by the Board of Dirsct

dated October 22, 2008, the Managing Director ndated following the exercise of stock options
during the 2008 fiscal year, at December 31, 20@8capital had been increased by EUR 104,992 via
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LXII

LXI

LXIV

LXV

LXVI

LXVII

the issue of 26,248 shares at EUR 4 and that itthe®fore raised to EUR 506,221,508 divided into

126,555,377 shares at EUR 4.

During its meeting of January 22, 2010, thedsd of Directors noted that, following the exercafe
stock-options between January' And December 31, 2009, the capital had been isededy
EUR 92,844 via the correlative issue of 23,211 ehaand that it was therefore raised
EUR 506,314,352 divided into 126,578,588 sharéd iR 4

During its meeting of January 21, 2011, thed@d of Directors noted that, following the exeecisf
stock-options between January® And December 31, 2010, the capital had been isededy
EUR 1,002,384 via the correlative issue of 250,5%fires and that it was therefore raised
EUR 507,316,736 divided into 126,829,184 sharéd R 4.

During its meeting of January 15, 2012, tBeard of Directors noted that, following the exseciof
stock-options between January 1st and December2@1]l, the capital had been increased
EUR 686,820 via the correlative issue of 171,70%reh and that it was therefore raised
EUR 508,003,556 divided into 127,000,889 sharéd iR 4.

During its meeting of February15, 2012, the Bibaf Directors decided to reduce the share capital

to

to

by
to

EUR 4,123,868 via the cancellation of 1,030,967 rehaat EUR 4, which reduced the capital

accordingly to EUR 503,879,688, divided into 129,922 shares at EUR 4.

During its meeting of January 18, 2013, thedBd of Directors noted that, following the exeecisf
stock-options between January' And December 31, 2012, the capital had been isededy
EUR 587,120 via the correlative issue of 146,78@resh and that it was therefore raised
EUR 504,466,808 divided into 126,116,702 sharéd iR 4.

During its meeting of January 16, 2014, thedd of Directors noted that, following the exeecisf
stock-options between January® And December 31, 2013, the capital had been isededy
EUR 440,236 via the correlative issue of 110,05%reh and that it was therefore raised
EUR 504,907,044livided into 126,226,761 shares at EUR 4.

LXVIII During its meeting of January 14, 2015, tB®ard of Directors noted that, following the exseciof

stock-options between January' And December 31, 2014, the capital had been isededy
EUR 158,916 via the correlative issue of 39,729reshaand that it was therefore raised
EUR 505,065,96@ivided into 126,266,490 shares at EUR 4.

LXVIX During its meeting of February 18, 2016, tB®ard of Directors noted that, following the exseciof

stock-options between January® And December 31, 2015, the capital had been isededy
EUR 51,328 via the correlative issue of 12,832 ehaand that it was therefore raised
EUR 505,117,288livided into 126,279,322 shares at EUR 4.

LXVX Pursuant to the decision of the Board of Bi@s on December 10, 2020, the Group Managingciire

decided on December %,82020 to reduce the share capital by EUR 5,045y24he cancellation of

to

to

to

to

1,261,406 shares at EUR 4. As a result, the stapitat was reduced to EUR 500,071,664 divided into

125,017,916 shares with a par value of 4 euros.®ach
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