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AVIS DE DEUXIEME CONVOCATION

Titres participatifs avril 1984 de 1 000 euros

L'assemblée générale des porteurs de titres participatifs ('« Assemblée »)
émis par la Compagnie de Saint-Gobain (la « Société ») en avril 1984 n'ayant
pu valablement délibérer le jeudi 21 mai 2026, faute de quorum, les porteurs
de titres participatifs sont de nouveau convoqués en Assemblée Générale
le jeudi 25 juin 2026 a 12 heures, au siége social de la Société, Tour Saint-
Gobain, 12, place de lIris, 92400 Courbevoie Cedex, a l'effet de délibérer
sur l'ordre du jour suivant :

Ordre du jour

1- Rapport du Conseil d’administration sur l'activité de la Société au
cours de l'exercice 2025 ;

2- Rapport des Commissaires aux comptes sur les comptes de l'exercice
2025 et sur les éléments servant a la rémunération des titres partici-
patifs ;

3- Désignation d'un nouveau représentant titulaire de la Masse et fixation
de sa remunération annuelle ;

4-Délégation de pouvoirs pour accomplir les formalités requises.

Pour assister ou se faire représenter a cette Assemblée :

- Les porteurs de titres participatifs au nominatif devront étre inscrits
en compte chez la Société, au plus tard au jour de 'Assemblée.

- Les propriétaires de titres participatifs au porteur devront justifier dans
les mémes délais aupreés de leurs intermédiaires financiers teneurs de
compte de l'inscription en compte de leurs titres par une attestation
de participation délivrée par ces intermédiaires.

Les porteurs de titres participatifs pourront demander un pouvoir ou un
formulaire de vote par correspondance a Uptevia - CTO Assemblées - Ceeur
Défense Tour A - 90-102 Esplanade du Général de Gaulle 92400 Courbevoie
(France).

L'attestation de participation et le pouvoir ou le formulaire de vote par cor-
respondance devront étre retournés et réceptionnés par Uptevia a l'adresse
indiquée au paragraphe précédent au plus tard le mercredi 24 juin 2026 a
15 heures (heure de Paris).

Conformément aux dispositions des articles R. 22-10-24 et R. 225-79 du
Code de commerce, la notification de la désignation et de la révocation
d’un mandataire peut, outre par la voie postale, également étre effectuée
par la voie électronique, selon les modalités suivantes :

- pour les porteurs de titres participatifs détenus au nominatif pur : en
envoyant un courrier électronique revétu d’une signature électronique
obtenue par leurs soins auprés d'un tiers certificateur habilité a 'adresse
électronique suivante : CT-mandataires-assemblees@uptevia.com.
Cet e-mail devra obligatoirement contenir les informations suivantes :
nom de la Société, date de 'Assemblée, nom, prénom, adresse et iden-
tifiant des porteurs de titres participatifs (disponible auprés de Uptevia
chargé de la gestion du service des titres participatifs) ainsi que nom
et prénom et, si possible, adresse du mandataire désigné ou révoqué;

- pour les porteurs de titres participatifs détenus au nominatif adminis-
tré ou au porteur : en envoyant un courrier électronique revétu d’'une
signature électronique obtenue par leurs soins auprés d’un tiers cer-
tificateur habilité a l'adresse électronique suivante : CT-mandataires-
assemblees@uptevia.com. Cet e-mail devra obligatoirement contenir
les informations suivantes : nom de la Société, date de 'Assemblée,
nom, prénom, adresse et références bancaires complétes des porteurs
de titres participatifs ainsi que nom et prénom et, si possible, adresse
du mandataire désigné ou révoqué. Puis, ils devront demander a leur
intermédiaire financier habilité qui assure la gestion de leur compte
titres d’envoyer une confirmation écrite a Uptevia - CTO Assemblées
- Coeur Défense Tour A - 90-102 Esplanade du Général de Gaulle 92400
Courbevoie (France) ou un e-mail a CT-mandataires-assemblees@
uptevia.com.

Afin que les désignations ou révocations de mandataires exprimées par
voie électronique puissent étre valablement prises en compte, les confir-
mations devront étre réceptionnées par Uptevia au plus tard le mercredi
24 juin 2026 a 15 heures (heure de Paris). Les désignations ou révocations
de mandataires exprimées par voie postale devront étre réceptionnées par
Uptevia au plus tard le mercredi 24 juin 2026 a 15 heures (heure de Paris).

Le Conseil d’administration.
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Companies & Markets

GSK bolsters
oncology drive
with $10.6bn
Nuvalent deal

@ UK group acquires US cancer biotech
@ New chief Miels behind landmark buy

OLIVER BARNES AND
JAMES FONTANELLA-KHAN — NEW YORK
AANU ADEOYE — LONDON

GSK has agreed to buy US cancer bio-
tech Nuvalent for $10.6bn in the UK
pharmaceutical group’s biggest acquisi-
tion for more than a decade, marking a
big bet on oncology treatments by new
chief executive Luke Miels.

The cash deal values Nuvalent at $124
per share, a 40 per cent premium to the
New York-listed company’s closing
price on Monday. Including Nuvalent’s
cash pile, the deal puts the biotech’s
enterprise value at $9.4bn.

Nuvalent’s share price rose nearly 40
per cent yesterday after markets
opened in New York to $122.86. GSK’s
shares, which had fallen about 3 per

Nuvalent owns two
late-stage lung-cancer
drugs that are ‘potential
best-in-class assets’

cent in early London trading, pared
losses to close down less than 1 per cent.

Nuvalent owns two late-stage lung-
cancer drugs — known as zidesamtinib
(NVL-520) and neladalkib (NVL-655)
— that Miels described as “potential
best-in-class assets”.

The drugs “could launch this year if
approved by the FDA and offer signifi-
cant new treatment options to patients
with two forms of non-small-cell lung
cancer”, said GSK’s chief.

The deal will give the FTSE 100 com-
pany new sales growth opportunities
immediately and improve profit contri-
butions from 2027, he added.

Miels, who took over as GSK’s chief at
the start of the year, said that the price
reflected Nuvalent’s three clinical-stage
assets. GSK’s business-development
team identified the biotech “along time

ago” and tracked Nuvalent for more
than a year, he said.

GSK’s new boss said that the acquisi-
tion was done partly to offset the impact
of HIV medicine dolutegravir going off
patent from 2028.

The acquisition will be financed
through cash reserves, as well as new
and existing debt facilities.

The takeover comes amid an upswing
in biotech dealmaking. Nearly $211bn
worth of deals were struck in the sector
globally between the start of the year
and early June, according to data
tracker Dealogic, putting 2026 on track
tobeabanner year.

An acquisition of Nuvalent ranks as
one of GSK’s biggest, second only to its
asset swap with Novartis in 2014, in
which it took over the Swiss drug-
maker’s vaccines divisions in a deal val-
uedat $20bn.

GSK had in recent years focused on
smaller, bolt-on acquisitions. Miels told
investors earlier this year that he would
pursue deals in the £2bn-£4bn range
that were “hidingin plain sight”.

The London-listed group views oncol-
ogy as a potential growth engine as it
eyes an ambitious revenue target of
more than £40bn in sales by 2031.

Its recent oncology acquisitions have
included its $1.9bn takeover of Sierra
Oncology in 2022 and a deal to buy IDRx
lastyear worth up to $1.1bn.

Nuvalent, which is based in Cam-
bridge, Massachusetts, is among the
most coveted oncology biotechs. The US

Revival hopes Crypto tycoon Nosov snaps up
bumper stake in 146-year-old carmaker Spyker

KANA INAGAKI

The founder of one of Europe’s larg-
est cryptocurrency exchanges has
acquired a large stake in Spyker Cars
in the latest attempt to revive the
146-year-old Dutch elite brand after
aseries of bankruptcies.

Ukrainian billionaire Volodymyr
Nosov’s WhiteBit said yesterday the
transaction would enable it to expand
into luxury car manufacturing.
Spyker, one of the world’s oldest
auto brands, is more recently known
for a botched acquisition of Swedish

Food and Drug -ation is set to
make a decision about approving its
lead drugslater this year.

GSK was advised on the deal by
Leerink and Citi, as well as by law firms
Davis Polk & Wardwell and Slaughter
and May. Nuvalent was advised by
Centerview and Jefferies, as well as law
firms Ropes & Gray and Sidley Austin.
SeelLex

‘WhiteBit and Spyker did not dis-
close the deal’s financial terms, but a
person familiar with the matter said
Nosov had taken a stake worth several
hundred million euros. “Our goal is to
preserve everything that makes the
brand special while helpingiit enter a
new era of growth, innovation and
global relevance,” Nosov said.

TR past: opera singer Jsabel Jay behind the wheel e Spyker carin 1907 - crison deuisc

The deal, which comes as Spyker
prepares to revive a supercar origi-
nally showcased 10 years ago, marks
an unusual partnership linking a fin-
tech operator with a traditional car-
maker while luxury car brands are
struggling with the transition to elec-
tricvehicles.

Abu Dhabi investment group CYVN
last year bought McLaren’s auto busi-
ness from Bahraini sovereign wealth
fund Mumtalakat and merged it with
EV start-up Forseven.

Rival Aston Martin is grappling
with rising debt and cash shortage
even as it has turned to Canadian bil-
lionaire and chair Lawrence Stroll to
shore upits balance sheet.

Founded in 1880 by Dutch brothers
Hendrik-Jan and Jacobus Spijker,
Spyker claims to have built the
world’s first four-wheel-drive car in
1903, as well as fighter planes before it
went intots first bankruptcy in1925.

It was revived by Dutch entrepre-

alecton/Corbis/Getty Images

neur Victor Muller in 2000, but col-
lapsed again in 2014 after its disas-
trous acquisition of Saab from Gen-
eral Motors following the financial
crisis. It exited that bankruptcy in
2015, but became insolvent again in
2021aftera period of legal disputes.

Spyker, whose cars previously com-
peted in the Le Mans race and For-
mula 1, signalled its comeback last
year with a statement on social media
announcing Muller had secured the
brand’sintellectual property rights.

Inavideo on its website last month,
Muller said the group was buildingits
new Spyker C8 Preliator in Coventry
ahead of a launch at California’s
annual Quail event for luxury car
brands in August.

The supercar will be powered by a
twin-turbo V8 engine giving it a top
speed above 350 kilometres an hour.

Muller said the reaction to the new
model launch confirmed “strong
demand for the return of Spyker”.

Brussels tells
Meta to open
WhatsApp for
rival Al groups

BARBARA MOENS — BRUSSELS

The European Commission has
ordered Meta to restore access to
WhatsApp for rival tech groups build-
ing AI assistants, arguing that emer-
gency action is needed to stop competi-
tion being harmed before a full anti-
trust investigation is completed.

The decision marks one of Brussels’ first.
‘major competition interventions in the
rapidly developing market for autono-
‘mous agents powered by ATmodels.

The WhatsApp investigation falls
under traditional antitrust laws rather
than the Digital Markets Act, the EU’s
landmark legislation designed to tackle
the dominance of the big online plat-
forms. Antitrust cases usually take
more time.

“In rapidly evolving markets, compe-
tition can be lost long before a final deci-
sion is adopted,” said the EU’s competi-
tion chief Teresa Ribera yesterday,
stressing that the decision preserved
“choice for citizens across Europe on the
Al assistants they want to use with
‘WhatsApp, without that decision being
made for them”.

The move follows an antitrust investi-
gation into the world’s most popular
chat app in December last year, after
concerns that Meta was usingiits control
of WhatsApp to favour its own Al serv-
ices.

The interim measures come days
after Meta rolled out its new business
agent, enabling WhatsApp’s enterprise
users to use Al agents to respond to cus-
tomers as the company tries to unlock a
huge new revenue stream.

Brussels is under pressure to wrap up
other investigations against US Big Tech
companies, such as a prominent case
against Google over preferencing its
own services in search results and rules
on steering users to different applica-
tions on the Google Play app store.

The result of those separate investiga-
tions, which are expected to include
fines for breaching Brussels’ rules, is
politically sensitive as President Donald
‘Trump has hit out at the EU’s regulatory
attacks against US companies.

Meta said that it would appeal against
the decision.

“The European Commission has
decided that OpenAl and some of the
largest companies in the world can use
the paid-for WhatsApp Business prod-
uct for free. This is regulatory over-
reach subsidised by the many European
companies that pay.”

Real Madrid is playing a dangerous game by targeting big backers
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NOTICE OF SECOND MEETING
Participating stocks April 1984 of €1,000 each

s the gncral mstin of the holdors of paricipating stocks (e paricpai) (1 *Mecting”) isued by Compagnie de
Sain-Goin (e “Company” in Api 1984 cou ot delberte o Ty, My 21, 202 witlout h eied quor the
Tolders of partcipating socks are reconened to the G ing on Thursday, Jung 6 at 12 pm. (Paris time) at the
registered head office of the Company, Tour Saint-Gobain, 12, ph;c G Vi, 52400 CoubevoieCedex (rance o th pupose
of considering the following agenda:

Agenda

1. Board of Directors reporton the Company's operations for fiscal year 202
2. Auditors’ report on the f

of the participating stocks;
3 anew holders’ epresentative of s,
4. Powers to cany out formalitis.

s for fiscal year for remuneration

To attend or o be represented at this Mecting:

5 f ‘ompany no laterthan
the date of the Mecting,

- The holders of within intermediaries
responsible for managing their securites accounts,that their participating stocks are registered by means of a
by said intermediarics

“The holders of paricipating stocks may request a proxy or postal voling form from Uptevia - CTO Assemblées ~ Caeur Défense
Tour A~ 90-102 Esplanade du Général de Gaulle 92400 Courbevoie (France)

The stockholding certificate attestation de participation) and proxy or postal voting form must be retumed and e
Uptevia at the address indicated in the previous paragraph no laer than Wednesday, May 20, 2026 at 3:00 p.m. (Pari

ived by

In accordance with Articles R. 22-10-24 and R. 22579 of the French Commercial Code, nofification of appointment and
revacation of a proxy, may also be done by c-mail (in addition to by mail),as follows:

- For the holders of registered
by them from an authorized third party certifer o the following e-mail address: indataires-assembloes(@
uptevia.com. This c-mail must contain the following information: name of the Company, datc of the Mecting.
last name, fist name, address and identifir of the holders of participating stocks (available from Uptevia in
charge of mas participating stocks service) as well a the last name and first name and, if possible, the
address of the appointed or revoked proxy ;

by sending an e-mail with

- For the holders of registered par

ting stocks held through an intermediary and for the holders of
by them from an

cial intermediary
- Caeur Défense
it do Gl 52400 oo Fanc) o an -l T

assemblees@uptevia. com.

For roxics, Uptevia at the
latest on Wednesday, June 24, 2026 at 3:00 pm. (l‘am ime). Appoinmnts o evocaions of proie rosssed by pape will
Uptevia a the latest on ¢ 24,2026 at 3:00 p.m. (Paris time).

The Board of Directors

lorentino Pérez’s re-election

onSunday as president of foot-

ball club Real Madrid revives

what sounds like one of the

world’s least enticing invest-
ment opportunities.

Pérez aims to sell 5 per cent of the
world’s richest club, through a new sub-
sidiary, subject to a referendum of its
100,000 or so owner-members, or
socios. His defeated challenger Enrique
Riquelme had attacked that plan as a
“privatisation”, as though Real Madrid
is a public good as vital as, say, fresh
water. But Pérez explained to the FT last
week that the investment would be
more like a sponsorship: “In other
words, there are people who associate
themselves with Real Madrid without
expectinganything.”

The 79-year-old, who first took the
presidency in 2000 when the club was
under financial strain, is a shrewd inter-
preter of what supporters want. Steven
Mandis, an adviser to football governing
body Fifa and author of two books on
Real Madrid, says he has “never seen a
management team so relentlessly
focused” on fan satisfaction.

Butatatime when Real Madrid is suf-
fering a rare trophy drought, Pérez is
playing a dangerous game at the place
where emotion and cold investment
calculation overlap.

This can be lucrative. Elon Musk has

overlap and stands to make more if his
SpaceX float is successful. People famil-
iar with the plans say he wants to
reserve up to a quarter of the IPO shares
for retail investors. His hope must be
that fans will help lift SpaceX stocks just
as car owner-investors fuelled the share
price performance of Tesla.

At Real Madrid, the injection of out-
side investment could underpin Pérez’s
claim that the club is worth $10bn, a fig-
ure he says could double under his
renewed presidency. That would dem-
onstrate to loyal socms that by backing

plans, includi
lhc redevelopment of the club’s Berna-
béu stadium, they have enhanced their
club’s value.

Fandom is a boon for organisations
that can tap it successfully. One study in
the International

Journal of Sport Tf]were a ‘socio, I would

Finance looked at

German football De afraid that investors
club MSV Duis- might see their symbolic

burg’s issue of “fan

bonds”. The Stakeasjustthe firststep
researchers found i a longer-term plan

that supporters
accepted lower coupons on their bonds
than the risk would normally justify.
They were also slightly more likely to
invest if they thought the business out-
look was poor. “The greater the number
of passionate fans among all fans, the
higher the probability” of raising capital
from them, they concluded. When pas-
sion turns to anger or resentment, how-
ever, things can go badly wrong.
SpaceX’s prospectus already warns
that “high retail investor interest” could
trigger volatile trading. Febrile discus-
sion on Reddit investor message boards
shows a clear divide between traders
afraid of missing out on the IPO oppor-
tunity and others warning they could

become “bagholders” — jargon for
dupesleft with deeplosses.

Confusion between fan and investor
priorities can be costly, as the experi-
ence of British craft brewer BrewDog
showed. It encouraged customers to
become owners — dubbed “equity
punks” — when it raised more than
£75mn through crowdfunding, starting
in 2009. But the punks’ stakes were
wiped out earlier this year after the
company lost its way and was sold.

Fan-investors’ devotion to visionary
leaders can also sour. Musk’s image took
a hit among many Tesla fans when he
went all-in behind Donald Trump’s
polarising policies for the US. Finally,
sports clubs’ financial success will never
assuage fans’ irritation if the team fails
consistently on the field.

A few models mark a clear division
between fandom and financial returns.
American football boasts the Green Bay
Packers, a publicly held non-profit
organisation with supporters that call
themselves Cheeseheads. It offers
“stock” that cannot be traded, pays no
dividend and provides no possibility of
capital appreciation. Mandis bought
one share, a “gift” to the Packers, even
though he is a fan of arch-rivals the Chi-
cago Bears: “I personally just love the
idea of fan-owned clubs, as opposed to
billionaire-owned clubs.”

Credit to Pérez for declaring upfront
that billionaire would-be “owners” will
receive only “the satisfaction of havinga
relationship” with Real Madrid. But if T
were a socio,  would be afraid that sea-
soned investors might see their sym-
bolic stake as just the first step ina long-
er-term plan. After all, most billionaires
got to where they are today by being
able to bury their emotions in favour of
makingareturn.

andrewhill@ft.com
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AVIS DE DEUXIEME CONVOCATION
Titres participatifs avril 1984 de 1 000 euros

L'assemblée générale des porteurs de titres particip e A iblée ») émis par la Compagnie de Saint-Gobain (la « Société ») en avril 1984 n’ayant
pu valablement délibérer le jeudi 21 mai 2026, faute de quorum. les porteurs de titres participatifs sont de nouveau convoqués en Assemblée Générale le
jeudi 25 juin 2026 a 12 heures, au siége social de la Société, Tour Saint-Gobain, 12, place de 1'Iris, 92400 Courbevoie Cedex, a 1'effet de délibérer sur
I'ordre du jour suivant :

Ordre du jour

1. Rapportdu Conseil d’administration sur I"activité de la Société au cours de ’exercice 2025 ;

2. Rapport des Commissaires aux comptes sur les comptes de I'exercice 2025 et sur les éléments servant A la rémunération des titres
participatifs :

3. Désignation d'un nouveau représentant titulaire de la Masse et fixation de sa rémunération annuelle ;

4. Délégation de pouvoirs pour accomplir les formalités requises.

Pour assister ou se faire représenter a cette Assemblée :
~  Les porteurs de titres participatifs au nominatif devront étre inscrits en compte chez la Société, au plus tard au jour de I’ Assemblée.

— Les propriétaires de titres participatifs au porteur devront justifier dans les mémes délais auprés de leurs intermédiaires financiers teneurs
de compte de I'inscription en compte de leurs titres par une attestation de participation délivrée par ces intermédiaires.

Les porteurs de titres participatifs pourront demander un pouvoir ou un de vote par 4 Uptevia — CTO Assemblées — Caeur
Défense Tour A — 90-102 Esplanade du Général de Gaulle 92400 Courbevoie (France).
L attestation de participation et le pouvoir ou le laire de vote par cor d devront étre retournés et réceptionnés par Uptevia 4 I'adresse

indiquée au paragraphe précédent au plus tard le mercredi 24 juin 2026 4 15 hieures (heure de Paris).

Conformément aux dispositions des articles R. 22-10-24 et R. 225-79 du Code de la notification de la désignation et de la ré ion dun
mandataire peut, outre par la voie postale, également étre effectuée par la voie électronique, selon les modalités suivantes :

- pour les porteurs de titres participatifs détenus au nominatif pur : en envoyant un courrier électronique revéfu d’une signature
électronique obtenue par leurs soins aupms d’un tiers certificateur hahlhle & l’adresse électronique suivante : CT-mandataires-
assemblees@uptevia.com. Cet e-mail devra ot contenir les i suivantes : nom de la Société, date de 1" Assemblée,
nom. prénom. adresse et identifiant des porteurs de titres participatifs (disponible auprés de Uptevia chargé de la gestion du service des
titres participatifs) ainsi que nom et prénom et. si possible, adresse du mandataire désigné ou révoqué ;

pour les porteurs de titres participatifs détenus au nominatif administré ou au porteur : en envoyant un courrier électronique revét
d'une signature électronique obtenue par leurs soins auprés d'un tiers certificateur habilité 4 I'adresse électronique suivante : CT-
mandataires-assemblees@uptevia,com. Cet e-mail devra contenir les i suivantes : nom de la Société, date de
1 Assemblée, nom, prénom, adresse et références bancaires complétes des porteurs de titres participatifs ainsi que nom et prénom et, si
possible, adresse du mandataire désigné ou révoqué. Puis, ils devront demander a leur intermédiaire financier habilité qui assure la gestion
de leur compte titres d’envoyer une confirmation écrite 4 Uptevia — CTO Assemblées — Coeur Défense Tour A — 90-102 Esplanade du
Général de Gaulle 92400 Courbevoie (France) ou un e-mail 4 CT-mandataires-assemblees@uptevia.com.

Afin que les désignations ou ré ions de i imées par voie & ique puissent étre valablement prises en compte, les confirmations
devront étre réceptionnées par Uptevia au plus tard le mercredi 24 juin 2026 4 15 heures (heure de Paris). Les désignations ou révocations de
mandataires exprimées par voie postale devront étre réceptionnées par Uptevia au plus tard le mercredi 24 juin 2026 a 15 heures (heure de Paris).

Le Conseil d’administration.





