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Convening Notice

to the Annual General Meeting of Shareholders
to be held on May 19, 2022 at 12:00 p.m. Luxembourg time without physical
presence in accordance with the Luxembourg law of September 23, 2020,

as amended

May 4, 2022

Dear Shareholder,

The Board of Directors of Ardagh Metal Packaging S.A. (the “Company”) is pleased
to invite you to exercise your voting right for the 2022 Annual General Meeting of
Shareholders (the “Annual General Meeting”), to be held on May 19, 2022 at 12:00
p.m. Luxembourg time, by way of proxy without physical presence in accordance
with the Luxembourg law of September 23, 2020, as amended, with the following
agenda:

Agenda of the Annual General Meeting

1. Consider the reports of the Board of Directors of the Company and the report of
the statutory auditor (réviseur d’entreprises agréé) on the Company’s consolidated
financial statements for the financial year ended December 31, 2021 and approve the
Company’s consolidated financial statements for the financial year ended December
31, 2021.

2. Consider the report of the statutory auditor (réviseur d’entreprises agréé) on the
Company’s annual accounts for the financial year ended December 31, 2021 and
approve the Company’s annual accounts for the financial year ended December 31,
2021.

3. Resolve to carry forward the profit for the year ended December 31, 2021.

4. Ratify the appointment by the Board of Directors of the Company on October 26,
2021 of Mr. John Sheehan as Class II Director of the Company to fill a vacancy on
the Board until the 2022 annual general meeting of shareholders.

5. Grant discharge (quitus) to all members of the Board of Directors of the Company
who were in office during the financial year ended December 31, 2021 for the proper
performance of their duties.

6. Re-elect the Class I Directors of the Company and elect one Class II Director of the
Company:

a) Mr. Yves Elsen, as Class I Director until the 2025 annual general meeting of
shareholders;

b) Mr. Damien O’Brien, as Class I Director until the 2025 annual general meeting
of shareholders;

c) Mr. Hermanus Troskie, as Class I Director until the 2025 annual general meeting
of shareholders; and

d) Mr. John Sheehan, as Class II Director until the 2023 annual general meeting
of shareholders.

7. Approve the aggregate amount of the directors’ remuneration.

8. Appoint PricewaterhouseCoopers Société coopérative as statutory auditor (réviseur
d’entreprises agréé) of the Company for the period ending at the 2023 annual general
meeting of shareholders.

Pursuant to articles 21 and 22 of our Articles of Association, the Annual General Meeting
will validly deliberate on its agenda with the quorum requirement of at least one-third
(1/3) of our issued share capital, and the resolutions at the Annual General Meeting will
be adopted by a simple majority of the votes validly cast.

Any shareholder who holds one or more common share(s) of the Company on March
29, 2022 at 10:00 p.m. Luxembourg time, 4:00 p.m. EDT (the “Record Date”) will be
entitled to vote at the Annual General Meeting by submitting a proxy card by 7:00 p.m.
Luxembourg time (1:00 p.m. EDT), on May 17, 2022.

Please consult the Proxy Statement enclosed herewith, and also available on the
Company’s website, as to your representation at the Annual General Meeting by
way of proxy. Copies of the Company’s consolidated financial statements and its annual
accounts for the financial year ended December 31, 2021 together with the reports of the
Board of Directors and the statutory auditor are available at www.ardagghmetalppackaggingg.
com/corpporate/investors/aggm. Please note that proxy cards must be received by the
tabulation agent (Computershare), no later than 7:00 p.m. Luxembourg time, 1:00 p.m.
EDT, on May 17, 2022, in order for such votes to be taken into account.

Please note that in response to the COVID-19 pandemic and in accordance with the
Luxembourg law of September 23, 2020, as amended, which allows for meetings of
shareholders to be held without requiring their physical presence and which provides for
the exercise of the shareholders’ rights through their representation by a proxyholder,
the Annual General Meeting will be held without the shareholders’ physical presence.
These measures have been prompted by the COVID-19 crisis in order to allow Luxembourg
companies to function normally and hold their meetings without the shareholders’
physical presence to prevent the spreading of the virus at such meetings.

Sincerely,

Paul Coulson
Chairman
on behalf of the Board of Directors

2277474.1

COMPAGNIE DE SAINT-GOBAIN

Société anonyme au capital de 2 096 070 380 €
Siège social: Tour Saint-Gobain

12, place de l’Iris
92400 COURBEVOIE

542 039 532 R.C.S. Nanterre

AVIS DE CONVOCATION

Titres participatifs avril 1984 de 1 000 euros

Les porteurs de titres participatifs émis par la Compagnie de Saint-Gobain
(la «Société») en avril 1984 sont convoqués en Assemblée générale qui se
tiendra le mercredi 25 mai 2022 à 9 heures 30, au siège social de la Société,
Tour Saint-Gobain, 12, place de l’Iris, 92400 Courbevoie Cedex, et en cas de
défaut de quorum, le jeudi 23 juin 2022 à 12 heures au même lieu, à 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 2021;

2- Rapport des Commissaires aux comptes sur les comptes de l’exercice
2021 et sur les éléments servant à la rémunération des titres participatifs;

3- Fixation de la rémunération annuelle du représentant titulaire de la Masse;

4- Délégation de pouvoirs pour accomplir les formalités requises.

Pour assister ou se faire représenter à cette Assemblée:

− Les porteurs de titres participatifs au nominatif devront être inscrits en
compte chez la Société, au plus tard, au jour de l’Assemblée générale.

− Les propriétaires de titres participatifs au porteur devront justifier dans
les mêmes délais auprès 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 à BNP Paribas Securities Services –
CTO Assemblées – Grands Moulins de Pantin, 9, rue du Débarcadère – 93761
Pantin Cedex (France).

L’attestation de participation et le pouvoir ou le formulaire de vote par corres-
pondance devront être retournés et réceptionnés par BNP Paribas Securities
Services à l’adresse indiquée au paragraphe précédent au plus tard le mardi
24 mai 2022 à 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 être effectuée par la
voie électronique, selon les modalités suivantes:

– pour les porteurs de titres participatifs détenus au nominatif pur: en
envoyant un courrier électronique revêtu d’une signature électronique
obtenue par leurs soins auprès d’un tiers certificateur habilité à l’adresse
électronique suivante: pparis.bpp2s.france.cts.mandats@@bnpppparibas.com.
Cet e mail devra obligatoirement contenir les informations suivantes:
nom de la Société, date de l’Assemblée, nom, prénom, adresse et iden-
tifiant des porteurs de titres participatifs (disponible auprès de BNP
Paribas Securities Services chargé de la gestion du service des titres
participatifs) ainsi que nom et prénom et, si possible, adresse du man-
dataire désigné ou révoqué ;

– pour les porteurs de titres participatifs détenus au nominatif ad-
ministré ou au porteur: en envoyant un courrier électronique revêtu
d’une signature électronique obtenue par leurs soins auprès d’un tiers
certificateur habilité à l’adresse électronique suivante: pparis.bpp2s.france.
cts.mandats@@bnpppparibas.com. Cet e-mail devra obligatoirement conte-
nir les informations suivantes: nom de la Société, date de l’Assemblée,
nom, prénom, adresse et références bancaires complètes des porteurs
de titres participatifs ainsi que nom et prénom et, si possible, adresse
du mandataire désigné ou révoqué. Puis, ils devront demander à leur
intermédiaire financier habilité qui assure la gestion de leur compte
titres d’envoyer une confirmation écrite à BNP Paribas Securities Ser-
vices – CTO Assemblées – Grands Moulins de Pantin, 9, rue du Débar-
cadère – 93761 Pantin Cedex (France) ou un email à pparis.bpp2s.france.
cts.mandats@@bnpppparibas.com.

Afin que les désignations ou révocations de mandataires exprimées par voie
électronique puissent être valablement prises en compte, les confirmations
devront être réceptionnées par BNP Paribas Securities Services au plus tard le
mardi 24 mai 2022 à 15 heures (heure de Paris). Les désignations ou révoca-
tions de mandataires exprimées par voie postale devront être réceptionnées
par BNP Paribas Securities Services au plus tard le mardi 24 mai 2022 à 15
heures (heure de Paris).

Le Conseil d’administration.
2276872.1

Avis de sociétés

Offrir la musique et partager
la joie avec des personnes
malades, dépendantes ou
socialement défavorisées.

CCPL LU81 1111 2579 6845 0000
Fondation reconnue d’utilité publique
Merci pour votre soutien!
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www.fondation-eme.lu

Dir kënnt eis Projeten iwwert
elisabethstëftung ënnerstëtzen:

BCEELULL LU58 0019 2355 0766 4000
CCPLLULL LU64 1111 2507 5005 0000

Weider Informatiounen um Telefon: 45 07 74-5555 www.elisabeth.lu

Mat ärem Don ënnerstëtzt dir den elisabeth-Aleberäich,
Behënnerteberäich a Kanner- a Jugendberäich
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www.editions-schortgen.lu

Die luxemburgische
Richterin Marie verliebt
sich über eine Dating-
Plattform in Finn.Alles
scheint perfekt, bis sie
feststellt, dass er sie
in kriminelle Machen-

schaften mit hineinzieht.
Kommissar Tom Be-
cker bietet Marie seine
Unterstützung an.

Die Ermittlungen er-
strecken sich von Maries
Wohnort Gasperich nach
Ulflingen und München.
Wer ist Finn wirklich?
Wer ist dieser Juriy und

wer ist der ‚Boss‘?

Marie und Tom verren-
nen sich im Labyrinth

eines Geldwäscheringes,
der vor Entführung und
Mord nicht zurück-

schreckt. Doch als ihnen
das klar wird, ist es fast

zu spät.

IM LABYRINTH
DER GEFAHR

Monique
Feltgen

240Seiten - 12,5 x 20,5 cm
ISBN: 978-2-919792-05-4

19,50€
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JAmie smyTh — nEw YOrk

Biogen chief executive Michel
Vounatsoswill stepdown following the
disastrous launch of the company’s
Alzheimer’sdrug,Aduhelm.

The US biotech group said yesterday it
had begun a search for a successor and
would dismantle its global sales infra-
structure for Aduhelm in a move that
wouldsave$500mninannualcosts.
The shake-up follows the failed
launch of the Alzheimer’s drug, which
last year became the first treatment
approved by US regulators to combat
thedisease inalmost twodecades.
Aduhelm is the first in a class of new
drugs that seeks to slow the progress of
Alzheimer’s by removing the build-up
of a stickyplaque calledbeta amyloid in
the brain. But the approval of the treat-
mentbytheUSFoodandDrugAdminis-
tration in June triggered controversy in
the medical community, with critics
contending there was little conclusive
evidence that removing thisplaquepro-
videdaclinicalbenefit.
Last month, US government-funded
health insurance schemes imposed
severe restrictions on fundingAduhelm
— which costs $28,000 a year — for
patients, in an unprecedentedmove for
an approved treatment. The decision
potentially cost Biogen billions of dol-
lars in sales of the drug, which some
analysts had forecast could generate in
excessof$10bninannualsales.
Stelios Papadopoulos, Biogen’s chair,
said Vounatsos, who has led the com-
panyfor fiveyears,wouldremainuntil a
successor was found. “This is the right
time to transition to a new leader who
will build Biogen’s next chapter on the
strongfoundationexistingtoday.”
Biogen faces a challenging period as
someof itsothertoprevenue-generating
drugsaregrapplingwithgenericcompe-
tition. The company had already out-
lined $500mn of cost cuts and
announced in November the departure
of Al Sandrock, the company’s former
head of research who had led develop-
mentworkonAduhelm.
Yesterday, Biogen said it booked
$275mnof inventorywritedowns linked
toAduhelmand reportednet incomeof
$535mn, or $3.62 a share, in the first
quarter, belowanalysts’ expectations of
$4.34ashare,accordingtoFactSet.
Michael Yee, an analyst at Jefferies,
said investorswouldviewthechangesas
anecessarymovetochangethenegative
sentimentsurroundingBiogen.

Biogen chief
to quit after
Alzheimer’s
drug flops

reversal of fortune China’s Ping an is the biggest shareholder in HsBC and wants a shake-up of its erstwhile saviour y COMPaniEs

ALexANdrA WhiTe — nEw YOrk
LeiLA Abboud — Paris

EstéeLauderhascut its fullyearsales
andprofit forecasts because of Covid
lockdowns in China, which have
weighed on earnings for several
internationalcompanies.

The cosmetics group yesterday
reduced its full-year outlook for net
salesgrowthtobetween7percentand
9 per cent, down from a previous
range of 13 to 16 per cent. The
expected earnings per share range
was cut to between $6.54 and $6.70,
downfrombetween$7.28and$7.47.
Shares in theNewYork-based com-
panyfell5percent inearly trading.
EstéeLauder,whosebrands include
MAC andToo Faced, said restrictions
in China had weighed on consumer
traffic and exacerbated supply con-
straints, given that its distribution
centres for thecountrywere inShang-
hai. Net sales in the Asia-Pacific

region fell 4 per cent year on year in
thethreemonthstotheendofMarch.
“There is no doubt that these cur-
rent limitations inChinawill prove to
be transitory, although therewill be a
far greater impact on our results in
the fourth quarter than they were in
the third quarter,” chief executive
FabrizioFredasaid.
Luxury groups have been closely
monitoring the situation in China
becausethecountry is thesecond-big-
gest market for sales after the US,
drivingmuchof thesector’sgrowth.
LVMH,which owns brands such as
Louis Vuitton and Tiffany & Co, said
lastmonth that the situation inChina
would affect its business; store traffic
had declined even in places not sub-
ject to lockdowns.
China lockdownshavealsoweighed
on earnings for groups such asApple,
Coca-ColaandGeneralElectric.
TheUkrainewar has also put pres-
sure on sales for Estée Lauder after

thegroupsuspended itsRussianbusi-
ness in March. Chief financial officer
Tracey Travis said elimination of
sales in Russia and Ukraine had cut
expected fourth-quarter revenue
growthbyabout120basispoints.
Although quarterly sales grew in
the Americas, Europe, the Middle
EastandAfrica—whichoffsetsomeof
thedecline inAsia—arise innet sales
of 10 per cent to $4.25bnmissed ana-
lysts’ expectations for $4.3bn in reve-
nues. Quarterly profit was $2.97 a
share, compared with analysts’
expectationsof$2.58.
Thegroup’sskincaresegmentdrove
revenue in the quarter and increased
6 per cent from a year earlier,
although the restrictions in China
partlyoffsetdouble-digit salesgrowth
forskincarebrandLaMerelsewhere.
The company expects to raise
prices in July, after already doing so
twice in itscurrent financialyear.
Lex page 18

Less than rosy Sales growth outlook slashed
as China lockdowns take toll on Estée Lauder

I twasanevent that signalleda strik-
ing shift in SouthKorea’s corporate
scene: a millennial fund manager
taking on senior executives of one
of South Korea’s leading entertain-

ment companies in a YouTube debate
putonfor thecountry’sgrowingarmyof
retail investors.
Changhwan Lee, 35, who left private
equity giant KKR last year to set up his
ownactivist fund in Seoul,was promot-
ing his push in March to improve the
governance of SM Entertainment, the
publicly tradedK-popbehemoth.
Days later,hemadewaveswithadeci-
sive victory over SM’s founder, control-
ling shareholder and “chief producer”,
Soo-man “SM” Lee. Changhwan Lee’s
Align Partners fund won support from
other investors to impose a new inde-
pendent auditor for the company on a
reluctant board that includes several of
Soo-man Lee’s relatives, childhood
friendsandlongtimeassociates.
Align,whichholdsa0.9percentstake
and has just $65mn in assets under
management, wanted stronger over-
sight of the company’s affairs, including
its royalty payments to a private com-
panyownedbySMLee.
SM Entertainment said it was now
having an internal discussion on the
corporate governance issues raised by
investors and on dealing with any con-
flictsof interest.

Activist investor succeeds in changing K-pop agency SM’s tune

as a bespectacled, large-beaked vulture
inasuit.
“Foreign activist funds started to give
uponKoreaafter that,” saidLee.“Direc-
tors here have a fiduciary duty only to
the company, not the shareholders, so
you can’t sue them even when they
intentionally drive down the share
price.”
Since then, however, there has been a
steady change in attitudes, notably
among younger Korean investors who
entered the market during the corona-
virus pandemic. Thenumber ofKorean
retail investors rose from6.1mn in2019
to13.8mnin2021—morethanaquarter
of thecountry’s totalpopulation.
“Young Koreans learnt a lot from
investing in US companies,” said Lee,
who was convinced to set up his own
fundafterseeinghowlocalmedianarra-
tives had changed. He said retail inves-
tors had noted that when Microsoft
bought Activision Blizzard, for exam-
ple, it paid a 40per cent premium to all
investors. Lee points out that in Korea,
bidders have no legal obligation to
acquire shares from minority share-
holders when they acquire control of a
company,“meaningtheygetnothing”.
Observers note that the real water-
shed moment will come when local
investors — perhaps in alliances with
foreign funds — succeed in forcing
major changes on themanagement of a
cherished national champion, such as
SamsungorHyundai.
“Retail investors in Korea have
emerged as an assertive force and are
leveraging their political influence to
demand regulatory changes for better
minority shareholder protection and
shareholder returns,” said Lee. “Once
foreign funds see that, they will be
back.”

christian.davies@ft.com

inside Business

asia

Christian
Davies

The victory was a fillip for activist
investing in South Korea — historically
seen bymany as the preserve of preda-
tory foreign funds engaging in what is
knownlocallyas“eatandrun”.
“Everyone in the Korean stock mar-
ket is frustrated by local companies not
realising their value because of poor
governance,” Changhwan Lee told the
Financial Times. “It has been like that
for20years.”
Leewasborn in 1986 in theprovincial
city of Daegu in Korea’s conservative
southern heartlands, the son of a single
mother who worked as a cook in a
school and invested her meagre salary
inKoreanstocks.Herecalls thehostility
ofmanyKoreans towards foreign inves-
torswhomadebigprofits turninground
distressed Korean assets in the wake of
the Asian financial crisis of the late
1990s.
That ill-feeling
was apparent as
recently as just a
fewyears ago, after
Elliott Manage-
ment’s dispute
with the founding
family of Samsung
over the controversial merger in 2015
of construction subsidiary Samsung
C&T with chemicals subsidiary Cheil
Industries.
The political shenanigans surround-
ing themerger,whichhelpedSamsung’s
ruling family secure its control over the
conglomerate, led to the imprisonment
of Samsungvice-chair Lee Jae-yong and
conservative president Park Geun-hye,
prompting a bout of national soul-
searchingovercorruptpractices.
But after warning the merger would
harm Samsung C&T shareholders, Elli-
ottwas castigated in the localmediaasa
parasite; its founder, Paul Singer, por-
trayed on Samsung C&T’s own website

‘Everyone in the Korean
stockmarket is frustrated
by local companies not
realising value because of
poor governance’

An Estée Lauder pop-up outlet at Daimaru department store on Shanghai’s Nanjing Road—Costfoto/Future Publishing/Getty

end of 2030 and expected to pay up to
£1bnintaxeson itsNorthSeaoilandgas
profits this year. BPdeclined to disclose
what percentage of the $6.2bn in quar-
terlyprofitswasgenerated intheUK.
Looney said the redirection of global
energy flows followingRussia’s invasion
of Ukraine had resulted in “the most
volatileperiodin,probably,energymar-
ketshistory”.
BP’s quarterly profit far exceeded
average analyst estimates of $4.49bn
and was up from $4.07bn in the final
threemonthsof2021. Its shareswereup
5.8percentyesterday.
The performance came despite the
company’s decision in February to
divest its 19.75 per cent stake inRussian
oil producerRosneft following the inva-
sionofUkraine,which resulted inapre-
tax charge of $24bnandapaper loss for
the quarter of $20.4bn — the highest
quarterly loss inBP’shistory.
BP still holds the stake, for which
there are few potential buyers. It
declined to comment on how andwhen
itexpectedtodivest theshareholding.
The writedown weighed slightly on
the oilmajor’s underlying earnings— in
the final quarter of 2021,Rosneft added
$745mn to BP’s adjusted profits — but
wasmore than compensated for by the
impact of high commodity prices and
theperformanceofotherdivisions.
“It’s not just the trading business, it is
right across the company, the business
is running well,” Looney said, adding
thatBP’sconvenienceretaildivisionhad
itsbest firstquarteronrecord.
The company maintained its divi-
dend and expanded its buyback
programme to reach $2.5bn in the
second quarter after completing buy-
backsof$1.6bn in the first threemonths
of the year. Net debt declined for the
seventhconsecutivequarter to$27.5bn.
Additional reportingbyJimPickard
Lex page 18

BP’s bumper
earnings stoke
fresh calls for
windfall tax
3Best underlying quarter since 2008
3Russia exit charge brings paper loss

Tom WiLsoN — LOndOn

BP recorded its highest quarterly earn-
ings inmore than a decade on the back
of soaring prices for hydrocarbons and
“exceptional” trading revenues,
prompting renewed calls for higher
taxes on oil and gas companies to offset
surgingenergycosts forconsumers.
The group’s underlying profit on a
replacement cost basis, the measure
most closely trackedbyanalysts, rose to
$6.2bn in the first three months of the
year, the highest since 2008 and more
thandoublethe$2.63bnayearearlier.
The figure, which came despite a loss
of earnings from Russia after taking a
mammothwritedownon its business in
the country, came on the back of BP’s

highest full-year profit in eight years.
Sir Keir Starmer, leader of the UK
oppositionLabourparty, saidBP’s earn-
ings reinforced the case for a windfall
taxonoilandgasprofits.
BP chief executive Bernard Looney
said he understood many households
were “really struggling” and that BP’s
rolewas to return cash to shareholders,
including UK pensioners, pay its taxes
andinvest intheUKenergysystem.
A spokesperson for Prime Minister
Boris Johnson said thatwhile awindfall
tax was not being ruled out, it might
deter companies from investing in the
North Sea and put jobs at risk. “Each
[energy]companywillhave to justify its
approach,” the person said. “It’s about
gettingtherightbalance.”
BP said it intended to invest up to
£18bn in Britain’s energy systemby the

‘It’s not just the trading
business, it is right
across the company, the
business is runningwell’

Legal Notices


