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5.12 Other current and non-current liabilities

In thousand euros

31/12/2009 31/12/2008

 <1 an  >1 an Total  <1 an  >1 an Total
Deferred payment and earn-out(1) 2,568 4,182 6,750 11,655 4,075 15,730

Buy-out of minority interests(1) 11,166 39,309 50,475 9,299 43,081 52,380

Advances and progress payments from customers 532 - 532 657 - 657

Tax and social security liabilities 66,186 - 66,186 68,585 - 68,585

Deferred income(2) 37,522 - 37,522 27,555 - 27,555

Other debt and other liabilities 1,537 1,695 3,232 1,262 1,407 2,669

Total 119,511 45,186 164,697 119,013 48,563 167,576

(1) See note 6.4.3 – Acquisition-related commitments.
(2) It concerns mainly studies on which invoicing exceeds revenue recognised using the percentage-of-completion method.

6. Additional information
6.1 Cash flow
6.1.1 Changes in working capital requirement
In thousand euros 31/12/2009 31/12/2008
Decrease (increase) in trade receivables (1,258) (23,727)
Increase (decrease) in trade payables (9,616) 17,154
Change in other receivables and payables (6,420) (3,967)
Change in working capital requirement (17,294) (10,540)

6.1.2 Cash used by investing activities
In thousand euros 31/12/2009 31/12/2008
Acquisitions of intangible assets (4,666) (7,845)
Acquisitions of property, plant and equipment (4,016) (10,928)
Total acquisitions during the period (8,682) (18,773)
Deferred disbursement (520) (431)
Payments made on acquisitions of intangible assets and property, plant and equipment (9,202) (19,204)

6.2 �Financial risk management: objectives and policies
6.2.1 Interest rate risk
Ipsos’ exposure to risk arising from changes in market 
interest rates relates to its long-term debt. The Group’s 
policy is to manage interest expenses by using a combination  
of fixed- and floating-rate borrowings.

The Group’s policy is not to deal in financial instruments for  
the purpose of speculation. However, Ipsos has interest-rate 
hedges on borrowings that do not meet the hedge 
accounting requirements of IAS 39 and are not recognised 
as hedging instruments.

Interest rates hedges

In thousand euros

Financial assets(1) 
(a)

Financial liabilities(2) 
(b)

Net position before 
hedging

(c)=(a)+(b)

Derivative financial 
instruments(3)

(d)

Net position after 
hedging

(e)=(c)+(d)
Fixed rate Floating rate Fixed rate Floating rate Fixed rate Floating rate Fixed rate Floating rate Fixed rate Floating rate

2010 - (68,157) 10,216 25,403 10,216 (42,754) (1,159) 1,159 9,057 (41,595)
2011 - - 9,976 50,928 9,976 50,928 6,491 (6,491) 16,467 44,437
2012 - - 8,991 113,920 8,991 113,920 6,491 (6,491) 15,482 107,429
2013 - - 9,015 28,840 9,015 28,840 (3,054) 3,054 5,961 31,894
2014 - - - - - - 39,966 (39,966) 39,966 (39,966)
> 2014 - - - - - - - - - -
Total - (68,157) 38,198 219,091 38,198 150,934 48,735 (48,735) 86,933 102,199

(1) Financial assets correspond to cahs and cash equivalents.
(2) �Financial liabilities correspond to loans and other financial liabilities (excluding accrued interests and fair value of derivative financial instruments) 

described in note 5.9.1–Net debt
(3) �Interest rate swaps and tunnels covering the fixed-rate bond issue with an initial value of 90 million US dollars and the syndicated floating-rate 

credit facility of 210 and 215 millions euros.
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Around 66% of the 257.3 million euros in borrowings  
at 31 December 2009 (including the May 2003 bond issue) 
were floating rate loans (after taking in account of swap 
contracts and tunnels). A 1% increase in short-term interest 
rates would have a 1.7 million euros negative impact on  
the Group’s financial expense, equivalent to a 17.6% change 
in finance costs for 2009. 

6.2.2 Exchange rate risk
The Group is active, via consolidated subsidiaries, in  
64 countries and carries out projects in more than  
100 countries. Ipsos records its financial position and  
its income in the relevant local currency, and then  
converts these figures into euros at the applicable exchange 
rates for the purposes of consolidation in the Group’s 
financial statements.

The Group has little exposure to transaction-related 
exchange rate risk, since its subsidiaries almost always 
invoice in their local currency, and since operating costs  
are also denominated in the local currency. As a result, the 
Group does not usually hedge its exchange rate exposure.

The transactional exchange rate risk for the Ispos group is 
limited primarily to trademark licence royalties and payments 
for services or technical assistance charged by Ipsos SA  
or Ipsos Group GIE to subsidiaries in local currencies.

Where possible, the Group covers the financing requirements 
of subsidiaries in the operating company of the subsidiary  
concerned. Around 55% of debt is denominated in 
currencies other than the euro.

Exchange rate risk

Borrowings by Ipsos SA in currencies other than the euro 
are generally covered by assets in the same currency. 
Exchange rate losses on net investment abroad, taken 
to equity in accordance with IAS 21 and IAS 39, came to  
7.1 million euros at 31 December 2009.

The table below shows net operational positions at  
31 December 2009 (trade receivables net of trade payables 
in the relevant currency and cash accounts) of the entities 
carrying the bulk of transactionnel exchange rate risk:  
Ipsos SA, Ipsos Group GIE and Ipsos Holding Belgium.  
It presents transactional foreign exchange gains on losses 
recognised in financial result:

In thousand euros USD CAD GBP JPY
Financial assets 2,653 22 259 361
Financial liabilities (981) (723) - (612)
Net position before hedging 1,672 (701) 259 (251)
Derivative instruments - - - -
Net position after hedging 1,672 (701) 259 (251)

A 5% decrease in the value of the euro against the US dollar, 
Canadian dollar, British Pound, Japanese Yens would result 
in a gain on translation of less than 0.1 million euros, which 
would be recorded as a financial income.

Sensitivity to changes in exchange rates for the main exposure

As of 31 December 2009, the sensitivity of consolidated 
profit and equity to a change in exchange rates against  
the euro was as follows for the Group’s main exposure:

In thousand euros

2009
USD CAD GBP

5% increase 5% increase 5% increase
Impact on operating margin 1,550 411 536
Impact on profit before tax 1,203 408 407
Impact on equity 4,665 6,143 4,336

6.2.3 Exposure to client counterparty risk
The Group analyses its trade receivables, paying particular 
attention to improving recovery times, as part of the overall 
management of its working capital requirements, backed  
by the “Max Cash” programme.

Any impairment is assessed on an individual basis and takes 
account of various criteria such as the client’s situation and 
payment delays. No charge to impairment is recorded  
on a statistical basis.
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The tables below show the age of trade receivables at 31 December 2009 and 31 December 2008:

In thousand euros 31 December 2009

Net trade receivables Receivables not due

Receivables due

Total
Less than  
1 month 1 to 3 months 3 to 6 months

More than  
6 months Impairment

315,707 228,529 87,178 49,213 26,674 8,734 7,201 (4,644)

In thousand euros 31 December 2008

Net trade receivables Receivables not due

Receivables due

Total
Less than  
1 month 1 to 3 months 3 to 6 months

More than  
6 months Impairment

300,176 214,977 85,199 47,125 26,082 9,455 7,449 (4,912)

The Group services a large number of clients in a varied 
range of business sectors. The largest clients are international  
groups. The largest client represents around 10% of revenue. 
No other client exceeds 2% of revenue (more than 5,000 
clients in total). The solvency of international clients and 
the considerable dispersion of other clients limit credit risk.

6.2.4 Exposure to banking counterparty risk
The Group has established a policy for selecting authorised 
banks to act as counterparties for all subsidiaries. This policy 
makes it mandatory to deposit cash with authorised banks. 
Moreover, only leading banks are authorised, thus limiting 
counterparty risk.

6.2.5 Liquidity risk
The Group raises financing in the capital markets primarily 
through Ipsos SA in the form of: 
-- long-term resources (10-year, 90 million US dollars USPP 
bond issue of which 51.4 million US dollars (35.7 million euros) 
remained outstanding at 31 December 2009);

-- medium and long-term bank facilities (syndicated credit 
facilities for initial 5 and 7 year terms and bilateral loans 
totalling 406 million euros, of which 219.2 million euros was 
drawn down at 31 December 2009),

The Group’s objective is to manage the financing in order 
have less than 20% of borrowings maturing within one year.

The following table shows undiscounted contractual cash flows from financial liabilities (excluding derivative instruments):

In thousand euros
Carrying amount

Undiscounted 
contractual 
cash flows Maturities

  Total 2010 2011 2012 2013 >2013
Bond issue (Ipsos SA) 35,495 35,693 8,927 8,927 8,927 8,913 -
Syndicated loan 210 me (Ipsos SA) 85,359 85,805 14,850 37,800 33,155 - -
Syndicated loan 215 me (Ipsos SA) 41,352 43,876 - - 25,000 18,876 -
Other loans (Ipsos SA) 89,536 89,536 8,500 13,920 56,520 10,595 -
Other borrowings (subsidiaries) 1,251 1,251 438 796 11 6 -
Debt linked to finance leases 1,258 1,258 770 308 104 76 -
Other financial liabilities 196 196 141 4 9 42 -
Accrued interest on financial liabilities 977 977 977 - - - -
Bank overdrafts 2,842 2,842 2,842 - - - -
Borrowings and other financial liabilities 258,266 261,434 37,445 61,755 123,727 38,507 -

The Group is committed to attaining certain financial ratios (such as consolidated net debt/consolidated EBITDA  
(i.e. operating margin before amortisartion and depreciation), consolidated EBIT (i.e. operating margin) /net consolidated 
interest expenses and consolidated net debt/consolidated equity). The levels of these financial ratios to which the Group 
is committed are as follows:

Financial ratio  Level to be achieved
1. Consolidated net debt/consolidated equity <1
2. Consolidated net debt/consolidated EBITDA <3.5
3. Operating profit/consolidated net financial expenses > 3.75

Ipsos fulfilled these commitments at 31 December 2008 and 31 December 2009.
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6.3 Financial instruments
The only financial instruments recognised at the balance sheet date are interest-rate instruments. They do not qualify as 
hedging instruments, and they are stated on the balance sheet at fair value.

6.3.1 Financial instruments reported in the balance sheet

In thousand euros

31/12/2009

Carrying 
amount Fair value

Fair value 
through 

profit & loss

Assets 
available
 for sale

Loans 
and

receivables

Assets 
held to
maturity

Debt at 
amortized 

cost
Derivative 

instruments
Other financial assets 4,597 4,597 - 268 4,329 - - -
Trade receivables 315,707 315,707 - - 315,707 - - -
Other receivables and other current assets(1) 5,557 5,557 - - 5,557 - - -
Derivatives financial assets 1,129 1,129 - - - - 1,129
Cash and cash equivalents 68,157 68,157 68,157 - - - - -
Assets 395,147 395,147 68,157 268 325,593 - - 1,129
Long term financial debts (>1 year) 221,671 223,144 - - - - 221,671 -
Trade payables 124,975 124,975 - - 124,975 - - -
Short term financial debts (<1 year) 37,826 38,317 - - - - 36,595 1,231
Other creditors and other current liabilities 58,920 58,920 - - 1,695 - 57,225 -
Liabilities 443,392 445,356 - - 126,670 - 315,491 1,231

(1) Excluding advances and payments on account, tax and social security receivables and prepaid expenses.
(2) �Excluding advances and progress payments from customers, tax and social security liabilities, deferred income and other debt and other liabilities 

except current accounts towards minority interests.

In thousand euros

31/12/2008

Carrying 
amount Fair value

Fair value 
through 

profit & loss

Assets 
available
 for sale

Loans 
and

receivables

Assets 
held to
maturity

Debt at 
amortized 

cost
Derivative 

instruments
Other financial assets 3,367 3,367 - 141 3,226 - - -
Trade receivables 300,176 300,176 - - 300,176 - - -
Other receivables and other current assets(1) 4,597 4,597 - - 4,597 - - -
Derivatives financial assets 920 920 - - - - - 920
Cash and cash equivalents 92,005 92,005 92,005 - - - - -
Assets 401,065 401,065 92,005 141 307,999 - - 920
Long term financial debts (>1 year) 136,887 135,346 - - - - 136,887 -
Trade payables 128,590 128,590 - - 128,590 - - -
Short term financial debts (<1 year) 168,725 168,340 - - - - 168,725 -
Other creditors and other current liabilities 69,517 69,517 - - 1,407 - 68,110 -
Liabilities 503,719 501,793 - - 129,997 - 373,722 -

(1) Excluding advances and payments on account, tax and social security receivables and prepaid expenses.
(2) �Excluding advances and progress payments from customers, tax and social security liabilities, deferred income and other debt and other liabilities 

except current accounts towards minority interests.

The main valuation methods applied are as follows:
-- investments in non-consolidated companies, included in 
“other financial assets” are stated at fair value in the balance 
sheet, in accordance with IAS 39. The fair value of invest-
ments in non-consolidated companies not traded in an active 
market corresponds to their cost;

-- financing loans are stated at amortised cost measured 
using the effective interest method;

-- in accordance with IAS 39, derivative financial instruments 
which are not hedging instruments are recognized at fair 
value. The fair value of trade receivables and payables  
is considered as being equivalent to carrying amount, after 
deducting accumulated impairment if any due to their very 
short maturities (fair value of level 2);

-- the same applies to cash and cash equivalents.
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6.3.2 Financial instruments reported in the income statement

In thousand euros

31/12/2009
Interest on assets 

reevalued  
at fair value

Impairment  
of assets held  
to maturity

Debt  
amortised cost 

Loans  
and receivables

Change  
in value  

of derivative
Foreign 

exchange 
gains or 
losses Interest

Foreign 
exchange 
gains or 
losses

Impairment  
and reversal  

of impairment
Operating margin (1,660)
Cost of net financial debt 1,326 (9,974) (1,021)
Other financial income and expenses 60 (3) (365)

In thousand euros

31/12/2008
Interest on assets 

reevalued  
at fair value

Impairment  
of assets held  
to maturity

Debt  
amortised cost 

Loans  
and receivables

Change  
in value  

of derivative
Foreign 

exchange 
gains or 
losses Interest

Foreign 
exchange 
gains or 
losses

Impairment  
and reversal  

of impairment
Operating margin           (1,105)  
Cost of net financial debt 2,127     (14,405)     20
Other financial income and expenses (1)     (221)   (1,863) (116)  

(1) Excluding financial cost linked to the discounting of provision for pension liabilities.

6.3.3 Information on interest rate and currency derivative instruments 

In thousand euros

31/12/2009
Carrying amount Notional 

amount
Maturities

Asset Liabilities Within 1 year 1 to 5 years Beyond 5 years
Interest rate risk

Interest rate swaps 1,053 515 68,046 7,209 60,837 -
Tunnels - 640 23,450 3,850 19,600 -
Total 1,053 1,155 91,496 11,059 80,437 -
Currency risk
Currency swaps 76 76 65,000 65,000 - -
Total 76 76 65,000 65,000 - -
Total 1,129 1,231 156,496 76,059 80,437 -

In thousand euros

31/12/2008
Carrying amount Notional 

amount 
Maturities

Asset Liabilities Within 1 year 1 to 5 years Beyond 5 years
Interest rate risk

Interest rate swaps  110 - 29,180 1,100 28,080 -
Tunnels  810 - 27,300 3,850 23,450 -
Total  920 - 56,480 4,950 51,530 -

6.4 Off-balance sheet commitments
6.4.1 Lease commitments
Minimum future lease payments on non-cancellable operating 
leases are as follows:

In thousand euros 31/12/2009 31/12/2008
Less than 1 year 19,595 21,146
Between 1 and 5 years 55,422 64,833
5 years or more 16,335 26,099
Total 91,353 112,078

Operating leases mainly relate to administrative premises. 
All of these premises are used by the Ipsos group (except 
as mentioned in note 5.10 – Non-current provisions), and 
may be sub-let.

6.4.2 Finance lease commitments
The value of future payments on the debt portion of finance 
leases, and on leased assets recognised as acquisitions, are 
as follows:

In thousand euros 31/12/2009 31/12/2008
Less than 1 year 1,338 1,226
Between 1 and 5 years 2,668 2,259
5 years or more - -
Total minimum payments 4,006 3,486
Less financial expenses included - -
Present value of future minimum payments 4,006 3,486

Finance leases mainly concern IT hardware.
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6.4.3 Acquisition-related commitments
Commitments to buy-out minority interests, deferred payments and earn-out payments that are discounted and recognised 
as non-current liabilities at 31 December 2009 break down as follows:

In thousand euros ≤1 year >1 to 5 years >5 years Total
Deferred payments and earn-out payments

Europe (MORI pensions, ResearchPartner) 814 - - 814
Latin America (Puerto Rico Hispania, Livra, StatSystem, Alfacom, Punto de Vista) 724 4,182 - 4,906 
Asia-Pacific (Eureka) 1,031 - - 1,031
Sub-Total 2,569 4,182 - 6,750
Commitments to buy out minority interests
Europe (Ipsos DOM and subsidiaries, Tambor, KMG Research, Markinor, Strategic Puls) 9,676 8,150 3,923 21,750
Latin America (Ipsos CCA and subsidiaries, Napoleon Franco, Apoyo Opinion Y Mercado) 1,491 4,903 - 6,393
Asia-Pacific (Ipsos China, Ipsos Thailand, Indica, Indonesia) - 22,010 - 22,010
Middle East (IMI Egypt) - 323 - 323
Sub-Total 11,167 35,385 3,923 50,475
Total 13,736 39,567 3,923 57,226

The only other significant investment on which the 
Management Board have made a firm commitment is the 
acquisition of a 25% stake in Apeme and 100% of OTX 
mentioned in Section 6.7 – Post-balance sheet events.

6.4.4. Other commitments and litigation
The Group is not involved in any significant litigation.

No Group assets are pledged.

6.4.5 Contingent liabilities
In the normal course of business, there are risks in certain countries 
that the government may call into question the Company’s tax 
and/or labour practices, which may result in a reassessment.  
The Group is involved in a number of tax inspections and labour 
claims, most notably in Brazil. The financial implications of these 
tax reassessments are accounted for by setting aside a provision 
for the amounts notified by the authorities and accepted  
by Ipsos’ Management. The reassessments are taken into account 
on a case-by-case basis based on estimates factoring in the risk 
that the validity of the measures and proceedings initiated by  
the Company may not be recognised. Ipsos’ Management 
believes that such reassessments are unlikely to have a material 
impact on the Company’s operating profit, financial condition  
or liquidity position. 

There have been no material changes of note since the close 
of the 2008 financial year.

6.4.6 Individual Training Rights
The Law of 4 May 2004 regarding continuing professional 
development, introduced Individual Training Rights in France, 
allowing each employee, regardless of their position, to build 
up rights to training that they can use at their own initiative 
but in agreement with their employer. Thus since 2004, 
each employee has enjoyed this new right allowing them  
to accrue a minimum of 20 hours per year.

The number of training hours corresponding to the entit-
lements of Group employees and not yet used under 
the Individual Training Rights scheme, was 32,085 at  
31 December 2009. Over the course of 2009 5,281 hours 
of training were used, against Individual Training Rights 
accrued of 12,032 hours, giving an effective utilisation rate 
of around 43.89% for 2009.

6.5 Closing headcount

Fully-consolidated companies
Headcount as  
at 31/12/2009

Headcount as  
at 31/12/2008

Europe 4,022 4,170
North America 1,398 1,578
Latin America 1,437 1,651
Rest of the world 1,904 1,728
Total 8,761 9,128

6.6 Related-party transactions
6.6.1 Relations with LT Participations
LT Participations is the top holding company of the  
Ipsos group. It fully consolidates the financial statements of  
the Ipsos group. Ipsos Group GIE and LT Participations have 
signed a services agreement, under which Ipsos Group GIE 
provides assistance to LT Participations in respect of 
accounting, management of banking relationships and corporate 
secretarial affairs. During 2009, Ipsos Group GIE invoiced  
a total of 37,320 euros in respect of these services (excluding 
taxes).

6.6.2 Associates
Associates are companies in which Ipsos owns a stake  
of between 20% and 50% and over which it exerts notable 
influence. Associates are accounted for under the equity method.

Transactions with associates take place on the basis  
of market prices.

Transactions with related parties were not material in 2009.

6.6.3 Related parties with notable influence over Ipsos
There are no transactions with any member of the 
Management Bodies or with any shareholder owning more 
than 5% of Ipsos SA’s capital that is other-than-ordinary.
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6.6.4 Executive compensation
Executives include persons who at the close or during the year were members of the Executive Committee  
and/or members of the Board of Directors. The Executive Committee comprises 10 members, and the Board of Directors 
has 12 members, including 7 external directors at 31 December 2009.

In thousand euros

31/12/2009 31/12/2008
Executive Committee External 

directors*
Executive Committee External 

directors*Directors Non-Directors Directors Non-Directors
Total gross compensation and benefits(1) 2,579 1,466 71 2,360 1,570 49

Post-employment benefits(2) - - - - - -

End-of-contract indemnities(3) - 128 - - - -

Other long-term benefits(4) - - - - - -

Share-based payments(5) - - - - - -

* Directors who are not members of the Executive committee receive only directors’ fees.
Compensation and benefits, bonuses, indemnities, Directors’ fees and benefits in kind paid during the year,
Change in pension provisions (net impact on income statement): not material (less than 0.1 million euros),
Expense recognised in the income statement in respect of provisions for end-of-career or end-of-contract indemnities,
Expense recognised in the income statement in respect of provisions for deferred and conditional compensation and bonuses,
Expense recognised in the income statement in respect of stock option (subscription and purchase) plans and Ipsos bonus share allotment plans: not 
material (less than 0.1 million euros)

6.7 Post-balance sheet events
On 28 January 2010, Ipsos Group announced the signature 
of an agreement to acquire 100% of OTX Corporation 
(OTX – Online Testing Exchange), a fast growing online 
consumer research firm in the USA. OTX generated 60 
USD million in revenue in 2009. It employs more than 
200 employees and has offices in Los Angeles, New York, 
Chicago, Cincinnati, Miami and London. The company will 
be fully consolidated as at 1 January 2010.

Besides, Ipsos SA took up a 25% stake in the Portuguese 
research company Apeme (Area de Planeamento e Estudos 
de Mercado). With this operation, Ipsos has the option 
to buy the remaining 75% in five years. Apeme is widely 
recognised as a leading company in the Portuguese market. 
It has developed a solid expertise in the field of consumer 
understanding, including real strength in qualitative research. 
The company will be accounted for by the equity method as 
at 1 January 2010.

Ipsos ASI Srl and Ipsos Public affairs Srl merged into Ipsos Srl.

Ipsos ASI AB and Ipsos Eureka AB merged into Ipsos Sweden AB.

6.8 Information on Ipsos SA parent company accounts
In the year to 31 December 2009, revenue at the Ipsos SA 
parent company was 18,182,098 euros and net profit was 
16,922,177 euros.
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7. �Companies included in the scope of consolidation  
at 31 December 2009

The following companies are included in the scope of consolidation:

Fully consolidated companies

Consolidated companies Legal form % interest Country Address
Holding        
Ipsos SA Consolidating 

entity 
France 35, rue du Val de Marne – 75013 Paris

Ipsos group GIE 100.0 France 35, rue du Val de Marne – 75013 Paris
Europe        
Ipsos France SAS 100.0 France 35, rue du Val de Marne – 75013 Paris
Ipsos Loyalty SA 99.9 France 35, rue du Val de Marne – 75013 Paris
Ipsos Access Panel Holding Soc.Civile 100.0 France 35, rue du Val de Marne – 75013 Paris
Ipsos Observer SA 100.0 France 35, rue du Val de Marne – 75013 Paris
Informatique Medias Systèmes SAS 100.0 France 35, rue du Val de Marne – 75013 Paris
Sysprint SARL 100.0 France 35, rue du Val de Marne – 75013 Paris
Popcorn SNC 50.0 France 30, rue d’Orléans – 92200 Neuilly sur Seine
Gie Ipsos GIE 100.0 France 35, rue du Val de Marne – 75013 Paris
Ipsos Antilles SAS 45.9 France Immeuble les Amandiers ZI la lézarde 97232 Lamentin – Martinique
Ipsos Océan indien SARL 71.7 France 158, rue Juliette Dodu 97400 Saint Denis – La Réunion
Ipsos Dom SAS 51.0 France Immeuble les Amandiers ZI la lézarde 97232 Lamentin – Martinique
Ipsos MORI UK Ltd 100.0 United Kingdom Kings House, Kymberley Road, Harrow HA1 1PT
Ipsos Cati Centre Ltd 100.0 United Kingdom Kings House, Kymberley Road, Harrow HA1 1PT
Ipsos Insight Ltd 100.0 United Kingdom Kings House, Kymberley Road, Harrow HA1 1PT
Ipsos Access Panels UK Ltd 100.0 United Kingdom Kings House, Kymberley Road, Harrow HA1 1PT
Pricesearch Ltd 100.0 United Kingdom Kings House, Kymberley Road, Harrow HA1 1PT
Ipsos Interactive Services Ltd 100.0 United Kingdom Kings House, Kymberley Road, Harrow HA1 1PT
Ipsos Novaction & Vantis Ltd 100.0 United Kingdom Kings House, Kymberley Road, Harrow HA1 1PT
Ipsos Health Ltd 100.0 United Kingdom Kings House, Kymberley Road, Harrow HA1 1PT
MRBI research ltd Ltd 100.0 United Kingdom 79-81 Borough Road – SE1 1FY London 
Test Research Ltd 100.0 United Kingdom 79-81 Borough Road – SE1 1FY London 
Ipsos Mori Ireland Ltd 100.0 Ireland 92-96 Lisburn Road – Belfast, BT9 6AG 
Mori Group Ltd 100.0 United Kingdom 79-81 Borough Road – SE1 1FY London 
Mori Ltd 100.0 United Kingdom 79-81 Borough Road – SE1 1FY London 
PR Test Ltd 100.0 United Kingdom 79-81 Borough Road – SE1 1FY London 
Ipsos Mori North Ltd 100.0 United Kingdom 79-81 Borough Road – SE1 1FY London 
Mori Financials Services Ltd 100.0 United Kingdom 79-81 Borough Road – SE1 1FY London 
Market Dynamics Ltd 100.0 United Kingdom 79-81 Borough Road – SE1 1FY London 
Market Research Bureau of Ireland Ltd 100.0 Ireland Temple House, Temple Road, Blackrock, Co. Dublin
Ipsos GmbH 100.0 Germany Heidenkampsweg 100, 20097 Hamburg
Ipsos ASI GmbH 100.0 Germany Heidenkampsweg 100, 20097 Hamburg
Ipsos Operations GmbH 100.0 Germany Heidenkampsweg 100, 20097 Hamburg
Ipsos Loyalty GmbH 100.0 Germany Heidenkampsweg 100, 20097 Hamburg
Sample GmbH & Co. KG 100.0 Germany Papenkamp 2-6 23879 Môlln
Sample Verwaltungsgesellschaft GmbH 100.0 Germany Papenkamp 2-6 23879 Môlln
Trend Test GmbH 100.0 Germany Kolonnenstrasse 26, 2,Hof,1,OG 10829 Berlin
Sample QM GmbH 100.0 Germany Papenkamp 2-6 23879 Môlln
Ipsos SRL 100.0 Italy Via Mauro Macchi 61, 20124 Milan
Ipsos Operations SRL 100.0 Italy Via Mauro Macchi 61, 20124 Milan
Ipsos ASI SRL 100.0 Italy Via Mauro Macchi 61, 20124 Milan
Ipsos Public Affairs SRL 100.0 Italy Via Mauro Macchi 61, 20124 Milan
Ipsos Operaciones SA 100.0 Spain Calle Alcala, 96, 28009 Madrid
Ipsos Investigacion de Mercado SA 100.0 Spain Avenida de Burgos, 12, 28036 Madrid
Ipsos Estudios Internacionales SA 100.0 Spain Avenida de Burgos, 12, 28036 Madrid
Ipsos Belgium SA 100.0 Belgium Rue de la Prusse 4, 1000 Bruxelles
Ipsos Holding Belgium SA 100.0 Belgium Drève Richelle 161, Bâtiment J –1410 Waterloo
Ipsos (Hungary) Zrt. 100.0 Hungary Budapest, Thaly Kálmán u.39 – Budapest 1096
Ipsos Portugal Lda 100.0 Portugal Rua Joaquim Antonio de Aguiar, n°43-5° 1070 –150 Lisboa´
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Ipsos Sp z.o.o. 100.0 Poland ul. Tasmowa 7, 02-677, Warsaw 
Ipsos Polska Sp z.o.o. 100.0 Poland ul. Tasmowa 7, 02-677, Warsaw 
ICEE Polska Sp z.o.o. 100.0 Poland ul. Tasmowa 7, 02-677, Warsaw 
Ipsos Eureka AB 100.0 Sweden Sankt Göransgatan 66 - Box 12236 – 102 26 Stockholm
Intervjubolaget-IMRI AB 100.0 Sweden Strengbergsgatan 2 – 871 33 Härnösand
Ipsos Sweden AB 100.0 Sweden Sankt Göransgatan 66 – Box 12236 – 102 26 Stockholm
Ipsos ASI AB 100.0 Sweden Sankt Göransgatan 66 – Box 12236 – 102 26 Stockholm
New Media Research AB 100.0 Sweden Sankt Göransgatan 66 – Box 12236 – 102 26 Stockholm
Ipsos (Norway) AS 100.0 Norway Prinsens gate 22, 0301 Oslo
Ipsos Interactive Services SRL 100.0 Romania Splaiul Independentei, no 319, Sema City Building #1,

3rd and 4th floors, district 6, Bucharest
Ipsos Interactive Services Cati SRL 100.0 Romania 27 Depozitelor Street, Ground-floor, Room 50, Arges County
Ipsos Central Eastern Europe Ltd 100.0 Russia/Ireland 31-32 Greenmount Office Park, Harolds Bridge, Dublin 6W
Ipsos Tambor s.r.o 66.0 Czech Republic Topolska 1591, Cernosice 252 28
Ipsos Pharma Target s.r.o 66.0 Czech Republic Topolska 1591, Cernosice 252 28
Ipsos Tambor SR s.r.o 66.0 Slovakia Kolarska 1, 811 06 Bratislava
Ipsos Ukraine LLC 100.0 Ukraine 6A Volodimirskaya street, office 1, 01025 Kiev
Ipsos (Suisse) SA 100.0 Switzerland 12 Avenue des Morgines, 1213 Petit Lancy
Ipsos KMG AS 51.0 Turkey Centrum Is Merkezi Aydinevler No 3-34854 Kucukyali, Istanbul
Oakleigh Investments Pty Ltd 74.1 South Africa 256 Oak Avenue, Randburg 2194
Markinor Pty Ltd 74.1 South Africa 256 Oak Avenue, Randburg 2194
Strategic Puls SAS 60.0 France 35, rue du Val de Marne – 75013 Paris
Ipsos Strategic Marketing d.o.o 60.0 Serbia Gavrila Principa 8, 11000 Belgrade 
Puls d.o.o. Split d.o.o 60.0 Croatia Sime Ljubica 37, Split 
Ipsos Strategic Puls d.o.o.e.l. 60.0 Macedonia Vasil Gorgov 28/3-4, Skopje – Center 
Ipsos Strategic Puls d.o.o. 60.0 Montenegro Oktobarske revolucije blok VII ulaz 5/13, 81000 Podgorica 
Puls Raziskovanje d.o.o. 60.0 Slovenia Smartinska 152, 1000 Ljubljana 
Puls d.o.o. 60.0 Bosnia Hamdije Kresevljakovica 7c, Sarajevo, BIH 
Strategic Puls Research Not 60.0 Albania Bulevardi Zogu I, Pall. 64, Ap. 32, Tirane 
Strategic Puls Research (Kosovo Branch) d.o.o. 60.0 Kosovo Nena Tereze H-3 floor II, Pristina 
North America        
Ipsos America Inc. 100.0 USA 1700 Broadway, 15th Flr, New York, NY 10019
Ipsos ASI L.L.C. 100.0 USA 301 Merritt 7, Norwalk, CT 06851
Ipsos USA Inc. 100.0 USA 301 Merritt 7, Norwalk, CT 06851
Ipsos Insight Inc. 100.0 USA 1600 Stewart Avenue Suite 500, Westbury, NY 11590 
Ipsos FMC Inc. 100.0 USA 301 Merritt 7, Norwalk, CT 06851
Ipsos-Reid Public Affairs Inc. 100.0 USA 1101 Connecticut Avenue, NW, Suite 200, Washington, D.C. 20036 
Ipsos Insight Corp Inc. 100.0 USA 1285 West Pender Street, Suite 200, Vancouver, BC V6E 4B1 
Ipsos Loyalty Inc. 100.0 USA Morris Corp Center 2, One Upper Pond Rd, Building D,  

Parsippany, NJ 07054
Ipsos Qualitative L.L.C. 100.0 USA 615 Elsinore Place, Cincinnati, Ohio 45202 
Ipsos Operations, U.S. Inc. 100.0 USA 1700 Broadway, 15th Flr, New York, NY 10019
Ipsos Interactive, U.S. Inc. 100.0 USA 1700 Broadway, 15th Flr, New York, NY 10019
Ipsos Forward Research Inc. 100.0 USA 12647 Olive Blvd, suite 310, 63141 Saint Louis, Missouri
Ipsos Mendelsohn Inc. 100.0 USA 1700 Broadway, 15th Flr, New York, NY 10019
Mendelsohn Media Research Inc. 100.0 USA 1700 Broadway, 15th Flr, New York, NY 10019
Ipsos Canada Inc 100.0 Canada 245 Victoria Avenue, Suite 100, Westmount, QC H3Z 2M6 
Ipsos ASI Ltd 100.0 Canada 245 Victoria Avenue, Suite 100, Westmount, QC H3Z 2M6 
Ipsos NPD Canada Inc 100.0 Canada 1285 West Pender Street, Suite 200, Vancouver, BC V6E 4B1 
Ipsos Reid Inc 100.0 Canada 1285 West Pender Street, Suite 200, Vancouver, BC V6E 4B1 
Ipsos Descarie Inc 100.0 Canada 1440 rue Ste. Catherine Ouest, Bureau 400, Montréal, Québec
Ipsos Camelford Graham Inc 100.0 Canada 2300 Yonge Street, Suite 1001, Box 2370, Toronto, Ontario M4P 1E4 
Ipsos Operations Canada LP 100.0 Canada 1285 West Pender Street, Suite 200, Vancouver, BC V6E 4B1 
Ipsos Interactive Services Canada LP 100.0 Canada 1285 West Pender Street, Suite 200, Vancouver, BC V6E 4B1 
Ipsos Reid LP 100.0 Canada 1285 West Pender Street, Suite 200, Vancouver, BC V6E 4B1 
Latin America        
Ipsos Latin America BV 100.0 Netherlands Prins Bernhardlplein 200, 1097 JB Amsterdam
Ipsos Argentina SA 100.0 Argentina Olazábal 1371 – Belgrano, Buenos Aires C 1428 DGE 
Geomedia SA 100.0 Argentina Olazábal 1371 – Belgrano, Buenos Aires C 1428 DGE 
Process & Line SA 50.0 Argentina Arévalo 2364 – 1° Piso A, Capital Federal C 1425 FZD
Ipsos Novaction Brazil Ltda 100.0 Brazil Av. 9 de Julho, 4865, 9º andar – Jardim Paulista – CEP 01407-200 Sao Paulo
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Ipsos Asi Brazil Ltda 100.0 Brazil Av. 9 de Julho, 4865, 6º andar, Conj. 62-A – Jardim Paulista  
– CEP 01407-200 Sao Paulo

Ipsos Brasil Pesquisas de Mercado Ltda 100.0 Brazil Av. 9 de Julho, 4865, Conj. 51-A, 52-A, 62-A, 72-A, 91-A, 92-A, 101 
-A, 102-A, e No 4.877, conjuntos 12-B e 22-B – Jardim Paulista  

– CEP 01407-200 Sao Paulo, Estado de São Paulo.
Ipsos Opinion Brazil Ltda 100.0 Brazil Av. 9 de Julho, 4865, 11º andar, Conj. 111-A – Jardim Paulista  

– CEP 01407-200 Sao Paulo
Alfacom Pesquisas e Dados Ltda 100.0 Brazil Rua Lydia Ferrari Magnoli 108th, 7th floor, suite 701,  

Bairro Jardim Avelino, 03227-085, Sao Paulo - SP 
StatSystem Consultoria Ltda 100.0 Brazil Rua Voluntários da Pátria, 89 – 5º. Andar, Botafogo,  

22270-000, Rio de Janeiro – RJ
Ipsos Venezuela CA 100.0 Venezuela Avenida Rio Caura, Centro Empresarial Torre Humbold, Local 8, 

Urbanizacion Parque Humboldt, Caracas
Buro de Investigacion de Mercados SA de CV 100.0 Mexico Av. Irrigacion #108 col. Irrigacion Delg. Miguel Hidalgo, CP 11500 (DF)
Field Research de Mexico SA de CV 100.0 Mexico Av Ingenieros Militares #85 Planta Baja D col. Nueva Argentina Delg. 

Miguel Hidalgo, CP 11230 (DF)
Ipsos CCA Inc 51.0 Panama  Edificio Frontenac, 1° Flor, Office 2C, 50th and 54th Street,  

Bella Vista, Panama City
Ipsos Dominicana SA 45.9 Dominican 

Republic 
Rafael Bonelly 2-A, Evaristo Morales, Santo Domingo

Ipsos Guatemala SA 51.0 Guatemala 12 calle 1-25 Zona 10, Edificio Géminis 10, Torre Norte, Nivel 19,  
Of. 1906, Ciudad Guatemala

Ipsos Hispania Puerto Rico Inc. 75.0 Puerto Rico Calle Fernando Calder #463 San Juan, Puerto Rico 00918
Ipsos Panama SA 51.0 Panama Calle 50 y Calle 54, Bella Vista, Edificio FRONTENAC, 1º Piso,  

Oficina 2C, Panama City
Ipsos Apoyo Opinion y Mercado SA 50.1 Peru Republica de Panama 6380, Miraflores, Lima 18
Central de Campo SAC 50.1 Peru Republica de Panama 6380, Miraflores, Lima 18
Apoyo Opinion y Mercado Bolivia SA 35.6 Bolivia Calle Fernando Guachalla 384 – Sopocachi, La Paz
Ipsos Costa Rica SA 51.0 Costa Rica Barrio Escalante, de la iglesia Santa Teresita 300 metros este,  

100 norte y 25 este, San Jose
Ipsos (Chile) SA 100.0 Chile Avda. Francisco Bilbao 2841 - Providencia - Santiago
Ipsos Punto de Vista SA 100.0 Chile Pedro de Valdivia 555, Planta 7 – Providencia – Santiago
Ipsos ASI Andina SA 100.0 Colombia Calle 74 No 11 – 81 Piso 5. Bogotá, Colombia 
Ipsos Napoleon Franco & Cia SA 100.0 Colombia Calle 74 No 11 – 81 Piso 5. Bogotá, Colombia 
Livra Europe Ltd 100.0 United Kingdom 105 Ladbroke Grove W11 1PG London GB
Latin Internet Ventures Inc. 100.0 USA 15 East North Street, City of Dover 19901 County of Kent
Livra.com SA 100.0 Argentina Montañeses 2180 Piso 2 – Bueno Aires 1428
Livra Mexico SA de CV 100.0 Mexico Tehuantepec n° 186 Cold Roma sur Delegacion  

Cuauhtemoc 06760 Mexico
Asia-Pacific        
Ipsos Hong Kong Ltd 100.0 Hong-Kong 14th Floor, O.T.B. Building, 160 Gloucester Road, Wanchai, Hong Kong
Beijing Ipsos Market Consulting Ltd. 67.3 China 2 Chang Zi Street West, Mentougou District, Beijing
Ipsos Asia Ltd. 100.0 Hong-Kong 14th Floor, O.T.B. Building, 160 Gloucester Road, Wanchai, Hong Kong
Ipsos Singapore Pte. Ltd. 100.0 Singapore Unit 28 Murray Street #02-01, Murray Terrace, Singapore 079532
Ipsos China Ltd. 67.3 Hong-Kong 7/F., Bonham Centre, 79-85 Bonham Strand, Sheung Wan, Hong Kong
Ipsos Taiwan Ltd. 100.0 Taiwan Unit A, 25F, No.105, Sec.2, Tun Hwa S. Rd., Da-an District, Taipei 106
Ipsos Korea Inc. 100.0 Korea Woori B/D,26-12 Jamwon-Dong, Seocho-Gu, Seoul 137-903
Ipsos (Philippines) Inc 100.0 Philippines Unit 604, 6/F, Taipan Place Building, Emerald Avenue,  

Ortigas Center Pasig City, 1600
Ipsos (Thailand) Ltd. 60.0 Thaïland Unit 16-01, 16-02B 16-03, 16th F1.Times Square Building 246 

Sukhumvit 12-14, Klongtoey Bangkok 10110
Ipsos Indonesia PT 60.0 Indonesia Jl. RP. Soeroso No 32, Cikini – Menteng, Jakarta Pusat 10330, Indonesia
Ipsos Australia Pty Ltd 100.0 Australia Level 13, 168 Walker Street, North Sydney NSW 2060
Ipsos Loyalty Pty Ltd 100.0 Australia Level 13, 168 Walker Street, North Sydney NSW 2060
I-view Pty Ltd 100.0 Australia Level 14, 168 Walker Street, North Sydney NSW 2060
Ipsos Public Affairs Pty Ltd 100.0 Australia Level 13, 168 Walker Street, North Sydney NSW 2060
Ipsos-Novaction KK 100.0 Japan 5F 7th Akiyama Bldg., 5-3 Koji-machi, Chiyoda-ku, Tokyo 102-0083
Japan Marketing Operations  KK 100.0 Japan 5-2-2 Rinkaicho, Edogawa-ku, Tokyo 134-0086
Ipsos JSR KK 100.0 Japan 1-12-12 Higashitemma, Kita-ku, Osaka-shi, Osaka 530-0044
Ipsos Japan Holding KK 100.0 Japan 3-5-8 Nakameguro, Meguro-ku, Tokyo 153-0061
Ipsos (India) Pvt Ltd 100.0 India G-1, Amee, Opp. Sathaye College, Dixit Road, Vile Parle (East), 

Mumbai 400057
Ipsos Indica Research Pvt Ltd 75.0 India Commerce House 4th Floor, Currimbhoy Road, Ballard Estate, 

Mumbai 400 001
Market-Tracs Indica Pvt Ltd 75.0 India Commerce House 4th Floor, Currimbhoy Road, Ballard Estate, 

Mumbai 400 001
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IPC Research Pvt Ltd 75,0 India Commerce House 4th Floor, Currimbhoy Road, Ballard Estate, 
Mumbai 400 001

Middle East and North Africa        
Ipsos Stat SA 51.0 France 35, rue du Val de Marne – 75013 Paris
Stat SAL 36.7 Lebanon Dekwaheh Building, P.O. Box: 55103, Beirut
AGB Stat Ipsos SAL 41.0 Lebanon Dekwaheh Building, P.O. Box: 55103, Beirut
Ipsos MENA offshore SAL 36.7 Lebanon Dekwaheh Building, P.O. Box: 55103, Beirut
Ipsos Stat Syria Partner. 25.0 Syria Rawda, Zyad ben Abi Sufian Str., Bld. 22P.O Box11798, Damascus
Ipsos Stat Jordan LLC 38.3 Jordania Wasfi Al Tal Str, P.O. BOX 830871, Amman-11183
Ipsos Stat Kuwait LLC 51.0 Koweit Beirut Street, PO Box 22417, Safat 13085, Hawally
Ipsos Stat Emirates LLC 25.0 Emirates Sheikh Zayed Road,Union Tower Office #201-202, PO Box 71283, Dubai
Ipsos Stat KSA Ltd 30.6 Saudi Arabia Tahlia Yamamah Building– Office 12, Jeddah 21332
Ipsos Stat Bahrain WLL 50.5 Bahrein City Centre, Government Avenue, bldg 21, block 304, office 404
Ipsos Egypt SAE 40.8 Egypt 35A Saray ElMaadi Tower, 4th floor, Cornish El-Nile, Maadi, Cairo, Egypt
Ipsos Iraq Co. Ltd. 35.7 Irak Baghdad-Azamieh, Al Maghrab Street, Kawakib Building, Second Floor
Ipsos Maroc Etudes SARL 51.0 Morocco 277 Bir Anzarane, 2000 Casablanca

Equity associates

Consolidated companies Legal form % interest Country Address
Espace TV Communication SA 28.0 France 30, rue d’Orléans, 92200 Neuilly sur Seine
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4.1 �Statutory Auditors’ report  
on the annual financial statements

Year ended 31 December 2009

To the shareholders,

In accordance with the terms of our appointment at the Annual General 
Meeting of the Shareholders, we hereby submit our report for the year 
ended 31 December 2009 on:
-- �our audit of the annual financial statements of Ipsos SA as attached 
to this report;
-- substantiation of our opinion;
-- the specific verifications and information required by law.

The annual financial statements are the responsibility of the Board  
of Directors. Our responsibility is to express an opinion on them 
based on our audit.

1. �Opinion on the annual financial statements

We conducted our audit in accordance with the professional standards 
applied in France. Those standards require that we plan and perform 
our audit to obtain reasonable assurance that the annual financial 
statements are free of material misstatement. An audit consists  
of examining, on the basis of tests and other selection methods, 
evidence supporting the amounts and disclosures in the consolidated 
financial statements. It also includes assessing the accounting principles 
and significant estimates used, as well as the overall presentation  
of the financial statements. We believe that the evidence we have 
collected is relevant and sufficient for the formation of our opinion.

In our opinion, the annual financial statements give a true and fair view, 
according to French accounting principles, of the results of operations  
for the year ended 31 December 2009 and of the financial situation  
and assets of the Company at that date.

4. Parent-company financial statements
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2. Substantiation of our opinion

Pursuant to the provisions of Article L.823-9 of the French 
Commercial Code concerning substantiation of our opinion, 
we bring to your attention the following items of information:
-- note 2.2 “Long-term investments” sets out the measu-
rement rules and method for long-term investments. 
Based on the information we were provided with, 
our work consisted of examining the assumptions and 
parameters used by the Directors, to determine the 
recoverable value of the acquisition of shares, including 
the consistency between the assumptions and forecasting 
data from business plans by the Directors, and of reviewing 
the calculations made by the Group. We have assessed 
whether the resulting valuations are reasonable.

These assessments formed part of our audit of the annual 
financial statements as a whole, and therefore contributed 
to the formation of our opinion expressed in the first 
Section of this report.

3. Specific verifications and information

We have also carried out the specific verifications required 
by law.

We have no comments as to the fair presentation and 
the conformity with the annual financial statements of the 
information given in the management report of the Board 
of Directors and in the documents sent to the shareholders 
with respect to the financial position and the annual financial 
statements.

We verified the consistency of the information about 
compensation, benefits and commitments granted to corporate 
officers, that were provided pursuant to the provisions  
of Article L.225-102-1 of the French Commercial Code, 
with financial statements or the data used to establish these 
financial statements, and, when needed, with the elements 
gathered by your company from the companies controlling 
your company or controlled by it. Based on this work,  
we certify the correctness and the sincerity of this information.

In accordance with the law, we verified that the management 
report contains the appropriate disclosures as to the acquisition 
of shares and controlling interests and as to the percentage 
interests and votes held by shareholders.

Neuilly-sur-Seine and Paris, 23 March 2010

The Statutory Auditors

PricewaterhouseCoopers Audit	 Grant Thornton
	 French member of Grant Thornton International

Jean-François Châtel	 Vincent Papazian
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4.2 Parent-company financial statements

1. Income statement
Year ended 31 December

In euros Notes 31/12/2009 31/12/2008

Sales of services   377,658 1,044,037

NET REVENUE 3.1 377,658 1,044,037

Releases of amortisation, provisions and expense transfers   - 287,870

Other income (trademark fees)   17,804,440 18,361,231

Operating income   18,182,098 19,693,138

External operating expenses   2,266,175 2,734,500

Taxes other than income tax   216,100 350,435

Wages and salaries   1,188,618 1,220,667

Social security charges   392,929 435,818

Depreciation, amortisation and provisions – operating items   869,018 313,679

Other charges   56,750 59,408

Operating expenses   4,989,592 5,114,507

OPERATING PROFIT   13,192,506 14,578,631

Income from equity interests   14,792,157 15,365,950

Other interest and similar income   1,306,638 1,860,583

Releases of provisions and expense transfers   509,720 380,053

Foreign exchange gains   25,857,964 24,335,200

Net proceeds from disposals of marketable securities   4,657,710 3,642,162

Financial income   47,124,189 45,583,948

Depreciation, amortisation and provisions – financial items   1,793,644 509,720

Interest and similar expenses   12,230,223 14,316,590

Foreign exchange losses   25,725,253 25,192,084

Net proceeds from disposals of marketable securities   2,930,459 2,314,925

Financial expenses   42,679,579 42,333,319

FINANCIAL INCOME   4,444,610 3,250,629

PROFIT FROM ORDINARY ACTIVITIES BEFORE TAX   17,637,116 17,829,260

Exceptional income – non-capital transactions   - 1,208,332

Exceptional income – capital transactions   18,648 66,081

Releases of provisions and expense transfers   - -

Exceptional income   18,648 1,274,413

Exceptional expenses – non-capital transactions   27,550 429,323

Exceptional expenses – capital transactions   20,960 -

Depreciation, amortisation and provisions – exceptional items   - -

Exceptional expenses 3.2  48,510 429,323

EXCEPTIONAL RESULT (29,862) 845,090

Corporate income tax 3.3 685,077 (814,086)

PROFIT FOR THE YEAR   16,922,177 19,488,436
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2. Balance sheet
Year ended 31 December

In euros Notes

31/12/2009 31/12/2008

Gross
Depreciation  

and amortisation Net Net

INTANGIBLE ASSETS 4.1

Concessions, patents, brands and similar rights - - - -

LONG-TERM INVESTMENTS 4.2

Equity interests 573,235,945 136,761 573,099,184 542,450,916

Receivables from equity interests 50,573,356 620,393 49,952,963 65,986,629

Other long-term investments 595 595 596

FIXED ASSETS 623,809,896 757,154 623,052,742 608,438,141

RECEIVABLES 4.3

Trade receivables 6,237,464 908,609 5,328,855 9,327,032

Other receivables 36,958,346 14,129 36,944,217 45,249,903

OTHER ITEMS

Marketable securities 4.4 20,421,423 - 20,421,423 25,560,476

(of which own shares: 20,421,191)

Cash 1,005,428 - 1,005,428 6,214,727

ACCRUALS

Prepaid expenses 4.5 5,176 - 5,176 5,492

CURRENT ASSETS 64,627,837 922,738 63,705,099 86,357,629

Deferred expenses 4.6 3,169,114 - 3,169,114 948,996

Unrealised translation losses 4.7 1,170,393 - 1,170,393 1,878,931

TOTAL ASSETS 692,777,240 1,679,892 691,097,348 697,623,697
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In euros Notes

31/12/2009 31/12/2008

Net Net

Authorised capital, of which paid-up: 8,465,535 8,465,535 8,443,384

Share premiums 334,896,600 333,449,898

Legal reserve 854,458 854,458

Reserves required under the articles of association  
or contractually

49,654 49,655

Regulated reserves - -

Other reserves 4,214 4,215

Retained earnings 16,969,659 13,715,075

PROFIT (LOSS) FOR THE YEAR 16,922,177 19,488,436

EQUITY 4.8 378,162,299 376,005,120 

Provisions for liabilities 4.9 1,630,392 509,720

Provisions for charges - -

PROVISIONS FOR LIABILITIES AND CHARGES 1,630,392 509,720

LONG-TERM DEBT 4.10

Other bonds 35,891,679 46,437,070

Bank borrowings 219,986,453 254,637,687

Miscellaneous debt 42,238,563 -

ACCOUNTS PAYABLE 4.11

Trade payables 1,081,962 1,263,459

Tax and social security liabilities 437,024 612,311

OTHER LIABILITIES 4.12

Amounts payable on fixed assets and related accounts 1,770,127 7,339,329

Miscellaneous liabilities 9,721,128 9,366,706

ACCRUALS

Deferred income - -

LIABILITIES 311,126,938 319,656,561

Unrealised translation gains 4.7 177,719 1,452,297

TOTAL LIABILITIES AND EQUITY 691,097,348 697,623,697
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3. Cash flow statement
Year ended 31 December

In thousand euros 2009 2008

OPERATING ACTIVITIES   

Net profit 16,922 19,488

Adjustments to reconcile net profit to cash flow

Depreciation of tangible assets and amortisation of intangible assets - -

Losses (gains) on asset disposals 21 -

Amortisation of deferred charges 734 314

Movement in other provisions 1,419 (158)

Unrealised translation losses (gains) (5,771) 11,542

CASH FLOW 13,325 31,186

Decrease (increase) in trade receivables 4,472 (3,082)

Increase (decrease) in trade payables (180) (254)

Increase (decrease) in accrued interest on debt 326 (1,168)

Decrease (increase) in other receivables and liabilities 9,792 (10,204)

CHANGES IN WORKING CAPITAL REQUIREMENT 14,410 (14,707)

CASH PROVIDED BY OPERATING ACTIVITIES 27,735 16,479

INVESTING ACTIVITIES

Acquisition of tangible assets and intangible assets - -

Acquisition of equity interests (30,718) (16,574)

Proceeds from disposals of tangible assets and intangible assets - -

Proceeds from disposals of equity interests - -

Decrease (increase) in marketable securities and own shares 5,139 5,664

Decrease (increase) in other long-term investments 15,796 (45,549)

Increase (decrease) in payables to suppliers of fixed assets (5,571) 4,294

CASH USED IN INVESTING ACTIVITIES (15,354) (52,166)

FINANCING ACTIVITIES

Capital increase (decrease) 1,469 (8,004)

Issuance of long-term debt 157,696 84,115

Repayment of long-term debt (157,576) (24,314)

Fees related to debt issue (2,954) -

Increase (decrease) in bank overdrafts and short-term borrowings 10 1

Dividends paid to shareholders (16,234) (12,892)

CASH PROVIDED BY FINANCING ACTIVITIES (17,590) 38,906

Cash at beginning of year 6,215 2,996

Net change in cash (5,209) 3,219

CASH AT END OF YEAR 1,005 6,215
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Notes to the parent-company 
financial statements
Year ended 31 December 2009

1. Highlights of the year
The most significant events of 2009 are described below.

Movements in equity interests in 2009 were as follows:
-- buy-out of minority interests in Ipsos Belgium;
-- buy-out of minority interests in Ipsos Szonda;
-- buy-out of minority interests in Ipsos Hispania;
-- buy-out of minority interests in Ipsos Markinor;
-- subscription to capital issue by Ipsos Brasil;
-- subscription to capital issue by Ipsos Australia;
-- subscription to capital issue by Ipsos Search Marketing;
-- subscription to capital issue by Ipsos Sweden;
-- acquisition of MRBI;
-- earn-out payment of Ipsos Norway;
-- acquisition of Napoleon Franco.

Ipsos SA has decided to waive the debt of the following 
companies:
-- Ipsos Sweden;
-- Ipsos Belgium;
-- Ipsos Korea;
-- Ipsos Hong Kong.

In April 2009, Ipsos SA set up a new syndicated loan-type 
structured financing arrangement in a amount of  
215 millions euros. Expenses related to the arrangement  
of this facility are deferred on a straight-line basis over  
a five-year period.

2. �Accounting rules and policies
The financial statements for the year ended 31 December 2009  
have been drawn  up in accordance with current French 
legislation and regulations. Most of these accounting rules 
are set out in the French Commercial Code, the Decree 
of 23  November  1983, and CRC  Regulation  99-03 of 
29 April 1999 relating to the General Chart of Accounts.

Generally accepted accounting principles have been applied 
in accordance with the principle of conservatism in line with 
the basic accounting concepts of going concern, consistency 
of accounting methods from one period to the next.

The basic method used to value items recorded in the accounts 
is the historical cost method.

The principal accounting methods used are as follows:

2.1 Intangible and tangible assets
Intangible and tangible fixed assets are measured at cost.

Depreciation and amortisation is calculated using the straight-
line method over the following estimated useful lives:
-- software	 1-3 years;
-- fixtures and fittings	 10 years;
-- office and computer equipment	 1-3 years;
-- office furniture	 5-10 years.

2.2 Long-term investments
Long-term investments are shown at cost less incidental 
costs.

Receivables from equity interests include medium and 
long-term loans, and advances available for consolidation 
and due to be capitalised in the future, granted to companies 
in which Ipsos owns an equity interest.

Equity interests are subject to an overall revaluation at each 
year-end to ensure that their carrying amount does  not 
exceed their recoverable value, i.e. the higher of fair value 
or value in use.

Fair value may be based on revenue and earnings multiples 
applied to recent transactions, taking into account sales, 
past or projected profit margins, and economic, financial  
or sector factors.

Value in use is the discounted value of future cash flows. 
Estimates are derived from the forecasting database used 
for budgets and business plans drawn up by Management. 
The discount rate applied reflects the rate of return required 
by investors and the risk premium specific to the Group’s 
business. The perpetual growth rate applied depends  
on the geographical region.

Ipsos makes acquisitions solely in the field of survey-based 
research. Consequently, the Group acquires service sector 
companies, whose value is  not estimated on the basis 
of their tangible assets, but on the basis of their current 
and future position in the research market, in terms  
of their ability to generate profits and take advantage of  
the experience gained in this business.

With effect from the year to 31 December 2007, the Company 
has elected to include expenses relating to the acquisition  
of equity interests as part of the acquisition cost  
of the assets in accordance with the recommendation n°2007-C 
of 15  June  2007 of the Emergency Committee of the 
National Accounting Council.



146

2.3 Receivables
Receivables are shown at face value. Provisions for doubtful 
receivables are recorded on a case-by-case basis after 
analysing information from the Group’s debt recovery 
operations.

2.4 Pension liabilities
Based on a calculation using the retrospective method, 
Ipsos SA’s pension liabilities are not material.

2.5 Marketable securities
Marketable securities are booked at purchase cost. A provision 
is recorded if the average value of marketable securities 
during the last month of the period is below the purchase value.

2.6 Foreign currency transactions
Foreign currency transactions are translated using the effective 
exchange rate on the transaction date.

Foreign currency receivables, debts and cash are converted 
using the effective exchange rate at the financial year-end, 
except for advances available for consolidation, which 
are not re-estimated.

Unrealised gains and losses resulting from the translation 
of receivables and liabilities at the closing rate are recorded 
under “unrealised translation gains and losses” on the 
assets and liabilities side respectively of the balance sheet. 
Unrealised foreign exchange gains and losses on cash are 
recognised in the income statement.

A provision for liabilities is set aside for unrealised foreign 
exchange losses that have  not been hedged, expect for 
transactions whose due dates are sufficiently close, in which 
case any unrealised gains and losses may be considered as 
part of an overall foreign exchange position.

In addition, and in accordance with Article 342-6 of the General 
Chart of Accounts, no provision is made for foreign exchange 
losses on loans used for the acquisition of equity stakes in 
companies paid in the same currency as that of the loan.

3. Notes to the income statement
3.1 Breakdown of revenue
In euros Revenue, France Revenue, Export Total 31/12/2009 Total 31/12/2008

Personnel costs invoiced 207,336 - 207,336 660,336

Fees invoiced 170,322 - 170,322 383,701

Total 377,658 - 377,658 1,044,037

3.2 Net exceptional items
In euros Expenses Income

Acquisitions not completed 4,288 -

Cancellation of old invoices (21,513) -

Amende 1,438 -

Liquidation Forshung 20,383 -

Liquidation Novaction Mexico 577 -

WPP put option 43,337 -

Forschung liquidation profit - 18,648

Total 48,510  18,648 

3.3 Corporate income tax
3.3.1 Scope of tax consolidation
On 30 October 1997, Ipsos opted for Group tax consolidation 
for a five-year period, which has since been renewed. The tax 
consolidation group is organised as follows:
-- Ipsos: head of the tax consolidation group;
-- member companies: Ipsos France, Ipsos Loyalty, IMS, 
Sysprint, Ipsos Observer, IAP Holding.

The Group tax charge breaks down as follows:
-- member companies bear the tax charges for which they 
would have been liable if they had not been part of the tax 
consolidation group;

-- the head company bears the tax charge (or gain) arising 
from the difference between the Group tax charge and 
the aggregate tax charges (including the 3.3% contribution) 
calculated by the member companies.

The Group tax breaks down as follows:
In euros Amount

Tax payable in respect of Ipsos Observer 135,456

Tax payable in respect of Ipsos Media (4,621)

Tax payable in respect of Ipsos Public Affairs (1,199)

Tax payable in respect of Ipsos France (10,877)

Tax payable in respect of Ipsos Marketing (386,077)

Tax payable in respect of IMS 60,024

Tax payable in respect of Ipsos ASI (8,443)

Tax payable in respect of Ipsos Loyalty 493,741

Tax payable in respect of Ipsos SA 681,659

Tax savings attributable to tax consolidation -

Ipsos tax expense payable by the Group 959,663
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3.3.2 Breakdown of income tax
In euros Profit before tax Income tax Profit after tax

Profit from ordinary activities before tax 17,637,116 6,056 17,643,172

Net exceptional items (29,862) (9,474) (39,336)

Income tax attributable to group tax consolidation - (681,659) (681,659)

PROFIT 17,607,254 (685,077) 16,922,177

3.3.3 Deferred and contingent tax
In euros Amount

INCOME TAX PAYABLE ON:  

Regulated provisions: -

Provisions for price rises -

Unrealised translation losses -

TOTAL INCREASES -

INCOME TAX PAID IN ADVANCE ON:  

Temporarily non-deductible charges (deductible the following year): -

Organic social security contribution 13,695

Unrealised translation gains -

To be deducted subsequently -

TOTAL REDUCTIONS 13,695

NET DEFERRED TAX POSITION 13,695

4. Notes to the balance sheet
4.1 Intangible assets
In euros 31/12/2008 Acquisitions Write-off Disposals 31/12/2009
Concessions, patents, brands and similar rights 43,067 - (43,067) - -
Gross value 43,067 - (43,067) - -
Concessions, patents, brands and similar rights (43,067) - 43,067 - -
Amortisation and impairment losses (43,067) - 43,067 - -
Net value - - - - -

4.2 Long-term investments
4.2.1 Changes during 2009
In euros 31/12/2008 Increases Decreases Reclassifications 31/12/2009

Equity interests 542,538,437 19,981,328 (577) 10,716,756 573,235,945

Receivables from equity interests 66,493,023 13,560,574 (18,763,485) (10,716,756) 50,573,356

Other long-term investments 596 - - 596

Gross value 609,032,045 33,541,902 (18,764,062) - 623,809,897

Impairment losses on equity interests (87,510) (49,251) - 0 (136,761)

Impairment losses on other long-term investments (506,394) (114,000) - 0 (620,394)

Depreciation and impairment losses (593,904) (163,251) - - (757,155)

Net value 608,438,140 33,378,652 (18,764,062) - 623,052,742

4.2.2 Maturity schedule of financial receivables
In euros Gross Due in 1 year or less Due in more than 1 year

Receivables from equity interests 50,573,356 50,573,356 -

Other long-term investments 596 596 -

Total 50,573,952 50,573,952 -
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4.2.3 List of subsidiaries and equity interests

Companies (in thousand euros)
Share 
Capital

Equity prior to 
appropriation of profit and 

excluding share capital % interest

Carrying amount  
of shares 

Guarantees  
and deposits 2009 

revenue
2009
profit

Dividends 
received  
in 2009Gross Net Gross Net

Ipsos France 39,163 1,319 100.00% 39,908 39,908 - - - 2,715 1,224

IAP Holding 2,000 (1,032) 100.00% 2,135 2,135 2,419 2,419 - 215 - 

Ipsos STAT SA 1,700 1,832 51.00% 844 844 - - - 855 - 

Ipsos Océan Indien 50 11 46.40% 491 491 - - 1,533 75 -

Ipsos DOM 188 19 51.00% 148 148 - - - 125 48

Strategic Puls SAS 37 - 60.00% 7,209 7,209 - - - (3) - 

Ipsos UK 1,897 (1,792) 100.00% 5,765 5,765 - - 76,984 625 - 

Price Search - (236) 100.00% 3,574 3,574 - - - (773) - 

IIS Ltd 401 4,485 91.00% 10,727 10,727 - - 12,134 (281) 507

Mori Group Ltd 150 5,186 100.00% 59,800 59,800 - - - 3,582 2,009

MRBI 1 1,227 100.00% 1,564 1,564 - - 1,169 103 -

Ipsos GmbH 562 7,720 64.30% 12,635 12,635 - - 29,636 1,692 -

Sample KG 394 (958) 99.50% 5,688 5,688 - - - (69) - 

Sample GmbH 26 47 100.00% 25 25 - - - 3 - 

Trend Test 100 463 100.00% 67 67 - - 4,128 (97) - 

Ipsos Srl 5,000 (273) 100.00% 9,960 9,960 - - 19,383 (955) - 

Ipsos Operaciones 400 2,203 100.00% 3,684 3,684 20,055 20,055 11,387 (955) -

Ipsos Belgium 250 (869) 100.00% 4,651 4,651 - - 10,759 1,065 - 

Ipsos Holding Belgium 210,748 (5,292) 100.00% 210,748 210,748 - - - 9,134 5,152

Ipsos Szonda 32 2 094 100.00% 6,524 6,524 - - 8,307 519 1,027

Ipsos Portugal 50 (51) 100.00% 586 450 114 - 613 (632) - 

Ipsos America - 16,785 100.00% 32,902 32,902 - - - (207) -

Ipsos USA 1 (52) 100.00% 1 - 506 - - - -

Ipsos Latin America BV 19 11,514 100.00% 16,930 16,930 14,023 14,023 - 103 - 

Ipsos Brasil 19,511 7,275 48.81% 10,717 10,717 27,805 3,177 - 

BIMSA 459 8,027 100.00% 4,141 4,141 25,556 (513) - 

ICCA 2,455 (89) 51.00% 1,974 1,974 167 167 378 232 - 

Ipsos Hispania 25 731 19.75% 952 952 2,227 62 -

Ipsos Hong Kong - (844) 100.00% 0 0 224 224 1,081 86 - 

Ipsos Asia 249 (1,056) 100.00% 9,154 9,154 4,746 4,746 - (336) - 

Ipsos Singapore 51 (807) 100.00% 1 1 - - 3,943 (136) - 

Ipsos Korea 591 (1,560) 100.00% 844 844 1,681 1,681 4,841 1,079 - 

Ipsos Indonesia 65 33 60.00% 177 177 62 62 1,907 232 - 

Ipsos Australia - 2,763 100.00% 2,416 2,416 - - 8,729 907 - 

Ipsos Public Affairs - 289 100.00% 2,411 2,411 - - 5,670 (63) - 

AGB STAT Ipsos 132 439 30.00% 41 41 - - 1,036 270 -

Ipsos Canada INC 17,195 (1,595) 100.00% 16,796 16,796 - - - - 5,883

Ipsos NPD Canada 4 894 (2,156) 100.00% 4,971 4,971 - - - (160) - 

Ipsos Reid CORP 52,903 (18,857) 100.00% 51,743 51,743 - - - (1,561) - 

Ipsos Chile 7,284 849 90.00% 6,415 6,415 3,393 3,393 4,664 224 -

Napoleon Franco 528 896 50.00% 1,451 1,451 - - 5,038 470 - 

Observer Poland 418 40 100.00% 1,491 1,491 - - 4,745 384 - 

Ipsos Sweden AB 19 321 100.00% 2,327 2,327 - - - (104) - 

Ipsos Norway 13 270 100.00% 558 558 - - 1,505 (131) - 

ICEE 8 3,093 100.00% 3,437 3,437 - - 16,714 1,271 - 

Ipsos Tambor 715 1,540 66.00% 3,590 3,590 - - 10,676 614 - 

Ipsos Suisse 67 668 100.00% 65 65 - - 26,817 2,826 3,629

Indica Research 2 516 75.00% 2,963 2,963 - - 3,648 296 - 

KMG Research 429 1,335 51.00% 4,550 4,550 - - 16,001 2,471 308

Markinor (South Africa) 0 1,191 70.00% 3,387 3,387 - - 4,601 (730) - 

Other  - - - 99 99 3,182 3,182 - - - 

TOTAL - -   573,236 573,099 50,573 49,953 - - 19,787
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Share capital and equity (before appropriation of profit and excluding share capital) are translated into euros at  
the following 31 December 2009 exchange rates:

€1 = currency Currency name
Closing exchange 

rate €1 = currency Currency name
Closing exchange 

rate

ALL Albanian Lek 138.616  MAD Dirham Marocain 11.3484

ARS Argentine Peso 5.471485  MKD Macedonian Denar 60.9366

AUD Australian Dollar 1.6008  MXN Mexican Peso 18.9223

BAM Bosnia-Herzegovina Convertible Mark 1.959434  NOK Norwegian Krone 8.3

BOB Boliviano 10.1131  PEN Peruvian Nuevo Sol 4.1993

BRL Brazilian Real 2.5113  PHP Philippine Peso 66.507

CAD Canadian Dollar 1.5128  PLN Polish Zloty 4.1045

CHF Swiss Franc 1.4836  RON Romanian Leu 4.2363

CLP Chilean Peso 731.4726  RSD Dinar Serbe 91.122

CNY Chinese Yuan 9.835  RUB Rouble 43.154

COP Colombian Peso 2949.666  SEK Swedish Krona 10.252

CRC Costa Rican Colon 798.8224  SGD Singapore Dollar 2.0194

CZK Czech Koruna 26.473  SKK Slovakian Koruna 30.126

DOP Dominican Peso 52.16376  THB Thai Baht 47.986

GBP Pound Sterling 0.8881  TRY Turkish Lira 2.1547

HKD Hong Kong Dollar 11.1709  TWD New Taiwan Dollar 46.0991

HRK Kuna Croate 7.3  UAH Ukrainian Hryvnia 11.532

HUF Hungarian Forint 270.42  USD US Dollar 1.4406

IDR Indonesian Rupiah 13626.13  VEF Venezuelan Bolivar Fuerte 3.09728

INR Indian Rupee 66.82863  VEB Venezuelan Bolivar 3 097.28

JPY Japanese Yen 133.16  ZAR South African Rand 10.666

KRW South Korean Won 1666.97       

4.3 Receivables
In euros Gross Due in 1 year or less Due in more than 1 year

Trade receivables 6,237,465 6,237,465 -

Amounts due to employees 14,912 14,912 -

State and other local authorities: corporate income tax 702,782 702,782 -

State and other local authorities: value added tax 135,090 135,090 -

Amounts due from Group companies and shareholders 33,508,654 33,508,654 -

Miscellaneous receivables 2,596,909 2,596,909 -

Prepaid expenses 5,176 5,176 -

Total 43,200,987 43,200,987 -

4.4 Marketable securities and own shares
4.4.1 Marketable securities
Marketable securities are booked at cost. A provision  
is recorded if the average value of marketable securities during 
the last month of the period is below the purchase cost.

4.4.2 Own shares
Own shares are booked at purchase cost. An impairment 
loss is recognised if the value at the end of the period is less 
than the purchase cost.

-- Own shares held directly
At 31 December 2009, Ipsos SA held 1,182,718 of its own 
shares directly at an average cost of 17.25 euros.

At 31 December 2009, Ipsos shares were valued at 21.16 euros.

A number of batches of stock options were exercised 
during 2009 under the IPF stock option plan of 9 July 2002, 
resulting in the sale of 128,539 own share by Ipsos SA,  
as shown below:
-- 54,531 shares in September 2009;
-- 28,560 shares in October 2009;
-- 8,500 shares in November 2009;
-- 36,948 shares in December 2009.

At the same time, Ipsos SA delivered over the course  
of the year 169,919 free shares to employees, under the free 
share allocation plan of April 2007.
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-- Own shares held under a market-making agreement
At 31 December 2009, Ipsos SA held 1,124 own shares acquired at an average cost of e21.16 per share under 
a market-making agreement. 

During 2009, the following number of shares were purchased and sold under this contract:

Period

Total

Ipsos sharePurchases Sales

Total number 
of own shares Price Total value

Total number 
of own shares Price Total value Purchases Sales

                 

Q1 72,750 16.951 1,233,185.25 69,085 17.102 1,181,491.67 58,738 55,779

Q2 53,883 17.563 946,338.39 54,978 17.727 974,596.87 43,505 44,389

Q3 46,206 19.558 903,676.62 44,283 19.453 861,435.42 37,307 35,754

Q4 50,574 20.851 1,054,513.32 54,675 21.117 1,154,553.75 40,833 44,145

Total 223,413 18.520 4,137,713.58 223,021 18.707 4,172,077.71 180,384 180,067

4.5 Prepaid expenses
In euros 31/12/2009 31/12/2008

Other operating expenses 632 949

Insurance 4,544 4,544

Total 5,176 5,493

4.6 Deferred expenses
Deferred expenses comprise:

-- Expenses incurred on the USPP bond issue
In May 2003, Ipsos SA completed a 90 million US dollars bond 
issue, offered through a private placement in the US market.

Expenses arising from issuance of this bond are deferred on 
a straight-line basis over a ten-year period.

At 31 December 2009, residual expenses to be deferred 
stood at 198,877.49 euros.

-- Expenses on arrangement of a 210 million euros credit facility
In October 2005, Ipsos SA arranged a 210 million euros credit 
facility. Expenses relating to the arrangement of this facility 
are deferred on a straight-line basis over a seven-year period.

At 31 December 2009, residual expenses to be deferred 
stood at 446,497.33 euros.

-- Expenses on arrangement of a 215 million euros credit facility
In April 2009, Ipsos SA arranged a 215 million euros credit 
facility. Expenses relating to the arrangement of this facility 
are deferred on a straight-line basis over a five-year period.

At 31 December 2009, residual expenses to be deferred 
stood at 2,523,740.06 euros.

The changes in deferred expenses during the year break down as follows:

In euros 31/12/2008 Increases Amortisation 31/12/2009

Borrowing issuance costs 948,996 2,954,346 (734,227) 3,169,116

Total 948,996 2,954,346 (734,227) 3,169,116

4.7 Unrealised translation gains and losses on foreign currency assets and liabilities

In euros
Assets (unrealised  
translation losses) 

 Provision for foreign  
exchange losses 

Liabilities (unrealised 
translation gains) 

Financial assets -   -  -

Net receivables 16,718 16,718 - 

Financial debt 1,153,674 1,153,674 - 

Accounts payable  -  - 177,719

Total 1,170,392 1,170,392 177,719
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4.8 Equity
4.8.1 Breakdown of share capital

In euros

Number of instruments

Per valueAt end of year Issued during the year
Cancelled  

during the year

Ordinary shares 33,862,140 - -  0.25

Stock options exercised - 88,600 -  -

Capital increase - - - -

Issue of shares as consideration for acquisitions - - - -

4.8.2 Equity

In euros Share capital
Share 

premiums Other reserves
Retained 
earnings 

Profit  
for the year Total

Balance at 31/12/2007 8,544,586 341,353,172 904,256 15,650,242 10,962,489 377,414,745

Capital increase through issue of shares - 816,546 - - - 816,546

Capital increase through the exercise of options 13,053 - - - - 13,053

Capital decrease through cancellation of shares (114,254) (8,719,821) - - - (8,834,075)

Dividends on own shares - - - 777,750 - 777,750

Dividends paid - - - (13,671,338) - (13,671,338)

Appropriation of prior-year earnings - - 4,071 10,958,419 (10,962,490) -

Profit for the year - - - - 19,488,436 19,488,436

Balance at 31/12/2008 8,443,385 333,449,897 908,327 13,715,074 19,488,436 376,005,120

Capital increase through issue of shares 1,446,703 - - - 1,446,703

Capital increase through the exercise of options 22,150 - - - - 22,150

Capital decrease through cancellation of shares - - - - - -

Dividends on own shares - - - 652,920 - 652,920

Dividends paid - - - (16,886,770) - (16,886,770)

Appropriation of prior-year earnings - - - 19,488,437 (19,488,437) -

Profit for the year - - - - 16,922,177 16,922,177

Balance at 31/12/2009 8,465,535 334,896,600 908,327 16,969,660 16,922,177 378,162,299

4.9 Provisions for liabilities
In euros 31/12/2008 Allowances Releases 31/12/2009

Provisions for foreign exchange losses 509,720 1,170,393 (509,719) 1,170,392

Other provisions for liabilities - 460,000 - 460,000

Total 509,720 1,630,393 (509,719) 1,630,392

4.10 Borrowings and debt
4.10.1 Change in borrowings and debt
In euros 31/12/2008 Increases Decreases Exchange rates 31/12/2009

Other bonds 46,437,070 - (9,331,914) (1,213,476) 35,891,679

Bank borrowings and debt 254,637,687 115,457,074 (147,908,605) (2,199,702) 219,986,453

Intercompany loans - 42,238,563 - - 42,238,563

Total 301,074,756 157,695,637 (157,240,519) (3,413,178) 298,116,695



152

4.10.2 Maturity of borrowings and debt

In euros Gross
Due  

in 1 year or less
More than 1 year,  
less than 5 years Over 5 years

Other bonds 35,891,679 9,125,054 26,766,625  -

Borrowings and debt repayable within maximum  
of 2 years from date of advance

219,986,453 24,099,253 195,887,200  -

Intercompany loans 42,238,563 42,238,563 -  -

Total 298,116,695 75,462,870 222,653,825 -

4.11 Accounts payable

In euros Gross Due in 1 year or less
More than 1 year,  
less than 5 years Over 5 years

Trade payables 1,081,962 1,081,962 -   -

Amounts due to employees 201,496 201,496 -   -

Social security and other welfare agencies 175,536 175,536 -   -

Government: value added tax 384 384 -   -

Government: other taxes payable 59,609 59,609 -   -

Total 1,518,987 1,518,987 - -

4.12 Miscellaneous liabilities

In euros Gross Due in 1 year or less
More than 1 year,  
less than 5 years Over 5 years

Debts on acquisitions of equity interests 1,770,127 1,770,127 -   -

Amounts due to Group companies and shareholders 9,718,662 9,718,662 -   -

Miscellaneous liabilities 2,466 2,466 -   -

Total 11,491,255 11,491,255 - -

5. Financial commitments and other disclosures
5.1 Financial commitments
Commitments given (in euros) 31/12/2009 31/12/2008

Joint and several guarantee covering the liabilities of Ipsos GIE 52,523 58,467

Deposits 5,807,128 6,392,519

Comfort letters 8,285,036 8,245,213

Undertakings to buy-out minority interests 32,083,000 34,553,000

Total 46,227,687 49,249,199

Commitments received (in euros) 31/12/2009 31/12/2008

Undertaking to repay a waived loan in the event of a return to good fortune 4,712,000 1,200,000

Total 4,712,000 1,200,000
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5.2 Accrued income and accrued expenses
In euros 31/12/2009 31/12/2008

TRADE RECEIVABLES 8,022 861,813

Accrued income 8,022 861,813

OTHER RECEIVABLES 1,011,330 7,125,831

Suppliers – amounts due - 2,870

Dividend receivables 1,011,330 7,122,961

Total accrued income 1,019,351 7,987,644

In euros 31/12/2009 31/12/2008

BORROWINGS AND DEBT 956,797 631,164

Accrued interest on debt 956,797 631,164

TRADE PAYABLES 297,090 314,319

Accrued costs 297,090 314,319

TAX AND SOCIAL SECURITY LIABILITIES 292,477 417,212

Accrued holiday pay 22,440 39,165

Bonus accrual 159,836 224,255

Holiday bonus accrual 6,113 6,085

Accrued apprenticeship tax 8,625 9,556

Continuing professional training accrual 4,234 7,026

Accrued social security charges on accrued holiday pay 10,547 18,408

Accrued social security charges on bonus accrual 35,164 75,751

Accrued social security charges on holiday bonus accrual 2,873 2,865

Accrued liabilities 1,302 2,272

Other accrued taxes 40,989 31,477

Accrued tax on bonuses 355 353

OTHER PAYABLES 38,125 35,000

Accrued directors’attendance fees 38,125 35,000

Total accrued expenses 1,584,489 1,397,695
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5.3 Disclosures concerning affiliated companies
In euros Affiliates Equity interests

FIXED ASSETS    

Equity interests  - 573,235,945

Long-term loan from equity interests 2,607,693 47,965,662

Other long-term investments - -

CURRENT ASSETS

Trade receivables 1,650,483 4,586,981

Other receivables 33,504,497 1,011,330

LIABILITIES

Miscellaneous borrowings and debt 15,017,970 27,220,594

Trade payables 45,465 232,568

Miscellaneous liabilities 2,444,014 7,236,523

FINANCIAL EXPENSES

Provision for impairment of long-term loan from equity interests - 574,000

Provision for impairment of equity interests - 49,250

Allowance and write-back depreciation on receivables 42,658 92,134

Loan interests 55,179 180,072

Waiver of debts - 3,512,017

FINANCIAL INCOME

Interest on current accounts during the period 398,926 108,913

5.4 Financial instruments
Amounts in euros 31/12/2009 31/12/2008

The company entered into interest-rate swaps to cover interest payments. At 31 December 2009,  
the notional amounts of the outstanding swaps stood at $53,800,000 (market value of ($1,517,000))  
and 54,150,000 euros (market value of (-1,154,000 euros)).

91,495,550 62,181,206

5.5 Average headcount
Headcount Employees Temporary employees

Managerial grades 3 -

Total 3 -

5.6 Executive compensation
In 2009, the total compensation and benefits paid to senior executives to 1,268,515 euros.

5.7 Identity of the parent company consolidating Ipsos’ accounts
Company name – Registered office Legal form Amount of capital % owned

LT Participations

35, rue du Val de Marne

75013 Paris

Société anonyme
 

95,398
 

28.07%
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1. Information about Ipsos SA

1.1 Company name

Ipsos.

1.2 Registered office

35, rue du Val de Marne – 75013 Paris.

1.3 �Date of incorporation and duration  
of Ipsos SA

Ipsos SA was incorporated on 14 November 1975, for a period 
of 99  years from the date of its first registration in the Trade  
and Companies Register, barring early dissolution or extension.

1.4 Legal structure

Société anonyme (French public limited company) with a Board 
of Directors, governed by Book II of the French Commercial Code.

The bylaws delegate to the Board of Directors the choice of combining 
or separating the positions of Chairman and Chief Executive Officer (CEO).

At its meeting of 12 December 2001, the Board of Directors decided 
that the Chairman of the Board of Directors, Mr  Didier  Truchot,  
would assume the responsibility of CEO of the Company.

At its meeting of 23 June 2004, the Board of Directors decided that 
Mr Didier Truchot would continue to assume the responsibility of CEO 
until the expiry of his appointment as Chairman, i.e. after the end 
of the General Meeting that will meet in 2010 to approve the financial 
statements for the financial year ending on 31 December 2009.

1.5 Trade and Companies Register

304 555 634 RCS Paris.

5. �Ipsos SA, its share capital 
and its managers
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1.6 �Business activity code  
and business sector

6420 Z – Holding company activities.

1.7 �Place where Company documents 
may be consulted

The bylaws, accounts, reports and minutes of General 
Meetings may be consulted at the registered office.

In addition, information about the organisation and activities 
of Ipsos SA and its subsidiaries are available on the group 
Ipsos’ website at www.ipsos.com.

1.8 �Corporate objectives  
(Article 2 of the bylaws)

Ipsos SA’s objectives are:
-- to conduct market research using surveys, opinion polls, 
statistical research or any other process with a view  
to facilitating and organizing the establishment of sales 
operations, promotions, and the distribution of products 
and services of all kinds; and to provide studies, surveys, 
opinion polls, analyses and consultancy services in  
the political, economic and social fields;

-- to develop, prepare, organize and implement, either on 
its own account or for third parties as agent or otherwise,  
all forms of advertising for all commercial products, 
including all space buying and selling operations;

-- to carry out all types of consultancy activities that may 
constitute decision-support aids for enterprises, services 
or any other organizations;

-- to identify, obtain, acquire and use all patents, licences, 
processes and goodwill relating to the above activities;

-- to acquire interests and equity stakes of whatever form 
in all similar enterprises, including by exchange of shares  
for assets, by the subscription or purchase of shares, 
bonds or other securities, by becoming an active partner 
in limited partnerships, by forming new companies  
or mergers, or by any other means;

-- to execute all financial transactions associated with a stock 
market listing; and

-- generally, to carry out all civil, commercial, financial  
and industrial transactions, and all transactions in movable 
or real property, relating directly or indirectly to the  
Ipsos SA’s objectives or to all other similar or associated 
objectives.

1.9 �Financial year  
(Article 27 of the bylaws)

The Ipsos SA’s financial year runs from 1  January to 
31 December of the same year.

1.10 �General Meeting  
(Articles 20 to 23 of the bylaws)

The conditions for convening and deliberating at General 
Meetings are those stipulated by applicable laws and regulations. 
General Meetings are held at the Ipsos SA’s registered office, 
or at any other place specified in the notice of the meeting.

Regardless of the number of shares owned, any shareholder 
can take part in General Meetings of Shareholders if proof of 
the right to participate can be provided by way of registration 
of the shares in the shareholder’s name or, in the case  
of a shareholder not resident in France, in the name of the 
intermediary registered on its behalf, on the third business 
day at midnight (Paris time) preceding the day of the General 
Meeting (Article 21 of the bylaws).

Registration of the shares within the time limits provided  
by the foregoing paragraph must take the form of registration 
in the registered share accounts kept by the Company  
or of registration in bearer share accounts kept by the 
authorised intermediary.

Pursuant to Article  23 of the bylaws, an Extraordinary 
General Meeting of Shareholders must be held to modify 
any shareholder rights.

1.11 �Appropriation and distribution  
of profits

At least five per cent (5%) of the net profit for the year,  
less any brought-forward losses, must be appropriated  
to the legal reserve, until such reserve reaches one-tenth  
of the share capital.

The balance, net of any other sums to be transferred  
to reserves in accordance with the law or Ipsos SA bylaws, 
plus any profits carried forward, constitutes the profit 
available for distribution.

The General Meeting may also decide to distribute 
amounts from reserves available for distribution, indicating 
from precisely which reserve accounts such distributions  
are made.

The General Meeting may appropriate any sum it sees 
fit from the profit available for distribution, to be carried 
forward as retained earnings or transferred to one or more 
reserve accounts.
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1.12 Specific clauses in the bylaws

Thresholds for disclosure of interests in the share capital 
(Article 8 of the bylaws)
In addition to the legal requirement to inform the Company 
and the Autorité des Marchés Financiers of ownership 
of certain percentages of share capital or voting rights, any 
individual or legal entity acting alone or in concert who 
comes into possession of a number of shares representing 
more than 6%, or more than any multiple of 1% above 6%, 
of the capital or voting rights of Ipsos SA (the total number 
of voting rights to be used in the denominator of this  
calculation to be based on all shares qualifying for voting rights, 
including those stripped of their voting rights), is required 
to inform Ipsos  SA within a period of five  (5) trading 
days from the date on which any threshold is crossed,  
by recommend letter with acknowledgement of receipt 
sent to the Company’s registered office, of the total number  
of shares and instruments giving deferred access to shares 
held individually or in concert together with the total 
number of associated voting rights. A new declaration must 
be made, under the same conditions, whenever a new 
threshold, calculated as above, is exceeded. Companies 
managing UCITS or pension funds are required to provide 
this information for all shares or voting rights held by all the funds 
that they manage.

A new declaration must be made, under the same conditions, 
whenever holdings fall below one of the thresholds indicated 
and calculated as above, until the threshold of  5% of  
the capital or voting rights of Ipsos SA is reached.

In the event of non-compliance with the information  
obligations and at the request, noted in the Meeting’s 
minutes, of one or several shareholders holding at least 5% 
of the share capital, the voting rights exceeding the fraction 
which should have been declared shall be suspended  
and shall not be exercised at any Meeting up to the end  
of the two-year period following the date of proper disclosure.

Identif ication of holders of identif iable bearer shares (“TPI”) 
(Article 7 of the bylaws)
As permitted by Article L.228-2 of the French Commercial 
Code, Ipsos  SA may, at any time, request the identity  
of holders of its bearer shares from the central depository 
responsible for maintaining the Company’s securities 
issuance account.

Double voting rights (Article 10 of the bylaws)
The Extraordinary General Meeting of 12 December 2001 
reduced to two years the minimum period for which 
shares have to be registered under the shareholder’s name  
in order to qualify for double voting rights.

Double voting rights relative to the percentage of the total 
share capital they represent are granted as follows:
-- for shares that are fully paid-up and have been registered 
in the name of the same shareholder for at least two years;
-- for registered shares that are allocated for free to a  
shareholder based on shares with double voting rights,  
in the event of an increase in the share capital by  
capitalisation of reserves, profits or share premiums.  
A share loses its double voting rights if it is converted to  
a bearer share or if its ownership is transferred.

However, the acquired right is  not lost if the share is  
transferred when a deceased shareholder’s estate is settled, 
if a married couple’s joint estate is dissolved, or if a gift  
is made to a spouse or heir.

The double voting right attached to registered shares may 
be exercised by a registered intermediary if the information 
provided by the intermediary can be verified to ensure 
compliance with the conditions required for the right to  
be exercised.

Each shareholder may waive these double voting rights 
at any type of General Meeting (Ordinary, Extraordinary, 
Combined or Special), and for a single Meeting at a time. 
The option of waiving double voting rights must be renewed 
at each Meeting where the shareholder wishes to make  
use of this facility. Waiver may be total or partial, for all  
or for part of the resolutions put to vote at the Meeting.

In addition, there are no limitations in the bylaws governing 
the exercise of voting rights, other than the penalty  
for non-disclosure of any ownership thresholds exceeded.

At 31 December 2009, 8,730,887  shares carried double 
voting rights.

1.13 Disposal of shares

There is no clause in the bylaws restricting the transfer of shares.

1.14 Pledges of assets

None of Ipsos SA’s assets have been pledged.



158

2.2 History of share capital

Date Operation Par value
Gross issue 
premium

Cumulative par 
value

Cumulative 
number 
of shares

31/12/02 Increase in share capital through the issue of 50,400 new shares, 
following the exercise of subscription options in 2002

e0.25 e259,926 e7,004,597 28,018,388

31/12/03 Increase in share capital through the issue of 173,440 new shares, 
following the exercise of subscription options in 2003

e0.25 e865,268 e7,047,957 28,191,828

31/12/04 Increase in share capital through the issue of 205,844 new shares, 
following the exercise of subscription options in 2004

e0.25 e1,297,392 e7,099,418 28,397,672

02/11/05 Increase in share capital through the issue of 5,000,000 new shares, 
with pre-emptive subscription rights waived for shareholders

e0.25 e113,750,000 e8,349,418 33,397,672

15/12/05 Increase in share capital through the issue of 297,648 new shares, 
as payment for shares acquired in MORI

e0.25 e6,994,729 e8,423,830 33,695,320

31/12/05 Increase in share capital through the issue of 168,024 new shares, 
following the exercise of subscription options in 2005

e0.25 e1,907,668 e8,465,836 33,863,344

31/12/06 Increase in share capital through the issue of 152,179 new shares, 
following the exercise of subscription options in 2006

e0.25 e2,113,240 e8,503,881 34,015,523

Board meeting  
of 20/03/07

Increase in share capital through the issue of 29,481 new shares, 
following the exercise of subscription options 

in January and February 2007

e0.25 e439,137 e8,511,251 34,045,004

Board meeting  
of 18/03/08

Increase in share capital through the issue of 133,341 new shares, 
following the exercise of subscription options  

between 1st March 2007 and 31 December 2007

e0.25 e1,985,562 e8,544,586 34,178,345

Board meeting  
of 18/03/08

Increase in share capital through the issue of 3,913 new shares, 
following the exercise of subscription options  

between 1st January 2008 and 29 February 2008

e0.25 e59,000 e8,545,565 34,182,258

Board meeting  
of 18/03/08

Decision of cancellation of 457,017 shares (acquired 
for this purpose under the share Buyback Programme  

approved by the General Meeting of 2 May 2007) 
and corresponding reduction in share capital to €8,431,310

e0.25 - e8,431,310 33,725,241

Board meeting  
of 18/03/09

Increase in share capital through the issue of 48,299 new shares, 
following the exercise of subscription options  

between 1 March 2008 and 31 December 2008

e0.25 e757,546 e8,443,385 33,773,540

Board meeting  
of 18/03/09

Increase in share capital through the issue of 3,560 new shares, 
following the exercise of subscription options  

between 1 January 2009 and 28 February 2009

e0.25 e51,270 e8,444,275 33,777,100

Board meeting  
of 24/02/10

Increase in share capital through the issue of 85,040 new shares 
following the exercise of the subscription options  
between 1 March 2009 and 31 December 2009

e0.25 e1,387,715 e8,465,535 33,862,140

2. �Additional information 
(Chapter 21 of Annex 1  
of Commission Regulation (EC) 
No.809/2004)

2.1 Information concerning share capital

A detailed description of the share capital and the par value,  
the ownership of the shares and the voting rights of  
the shares and of changes thereof over the past three years, 
non-equity securities, shareholders’ agreements, pledges  
of registered Ipsos  shares, authorised and issued capital,  
and potential capital is presented in Section 4 of Chapter 2.

Ipsos is not aware of any significant changes since this date.
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The shares of Ipsos SA were first listed on the Nouveau 
Marché on 1 July 1999. On 15 april 2003, they were 
admitted to Premier Marché, which in January 2005 became 
Eurolist by NYSE-Euronext. Ipsos is eligible for the Deferred 
Settlement System (“SRD”) and is a member of the SBF 120 
and Mid-100 indices.

2.3 Share ownership thresholds

Crossings of the share ownership thresholds during 2009  
are described in more detail in Section 4.2.2 of Chapter 2. 
Ipsos has  not been notified of any share ownership  
thresholds being crossed since 1 January 2010.

2.4 �Buyback by Ipsos SA  
of its own shares

2.4.1 �Outcome of the Buyback Programme authorised 
on 29 April 2009

At the Combined General Meeting of 29  April  2009, 
Ipsos SA’s shareholders authorised Ipsos  SA, in the 
thirteenth resolution adopted by the Meeting, to purchase 
its own shares in a maximum amount not exceeding 10% 
of its share capital at the date of the General Meeting  
(it being specified that where shares are purchased  
to ensure liquidity, under the conditions set out below,  
the number of shares used in the calculation of this 10% limit 
will be the number of shares purchased less the number  
of shares re-sold during the lifetime of this authorisation) 
(the “2009 Buyback Programme”).

A. �Summary of the principal characteristics of the 2009 Buyback 
Programme

The principal characteristics of the 2009  Buyback 
Programme are as follows:
-- the maximum purchase price may not exceed 35 euros 
per share, it being specified that in the event of transac-
tions affecting the capital, notably through incorporation of 
reserves and allocation of free shares and/or the division or 
combination of shares, this price will be adjusted accordingly;

-- the maximum amount that may be used in the Buyback 
Programme is 120,000,000 euros;

-- this authorisation is valid for 18 months,
-- purchases made by Ipsos SA under this authorisation 
can not in any event lead to Ipsos SA holding, directly or 
indirectly, more than 10% of the shares comprising its share 
capital (it being specified that where shares are purchased  
to ensure liquidity, under the conditions set out below, the 
number of shares used in the calculation of this 10% limit 
will be the number of shares purchased less the number 
of shares re-sold during the lifetime of this authorisation);

-- these shares may be acquired or transferred, including 
during a public offer provided that such offer is paid 
wholly in cash, under the conditions and within  
the limits, including as to volumes and price, provided  
by the laws in effect on the date of the relevant transactions, 
by any means, including on the market or by mutual 
agreement, including by acquisition or sale of blocks, on 
the cash or forward markets, or by recourse to derivative 
financial instruments, negotiated on a regulated market  
or party to party, under the conditions provided by  
the stock market authorities and at the times which shall 
be determined by the Board of Directors or any person 
acting upon authorisation of the Board of Directors.

Such share purchases may be carried  out in view of  
any allocation permitted by law, the purposes of the  
2009 Buyback Programme being:
-- to arrange and honour obligations related to share option  
plans or other grants of shares to the employees of Ipsos SA 
or of associated companies, and particularly to grant shares 
to employees, officers and Directors of the Ipsos group  
in the context (I) of company profit-sharing schemes 
for the benefit of employees or (II) any programme 
for the purchase of shares, attribution of stock options 
or grant of free shares in accordance with applicable laws 
(including Article L.3332-24 of the French Labour Code);

-- to enter into purchase or sale transactions in the context 
of a liquidity contract entered into with an investment 
services provider under the conditions provided by  
the market authorities;

-- to arrange and honour obligations associated with debt 
securities convertible into shares and particularly to deliver 
shares upon the exercise of rights attached to negotiable 
securities giving access to shares of Ipsos SA;

-- to retain shares for subsequent delivery by way of 
exchange or payment in the context of any external 
growth transactions;

-- to reduce the share capital of Ipsos  SA by cancellation  
of shares.

B. �Operations carried out within the framework of the 
2009 Buyback Programme

Purchases and sales of its own shares carried out by Ipsos SA 
outside of the liquidity contract

No purchase has been carried out under the 2009 Buyback 
Programme outside of the liquidity contract.

Ipsos SA has  not used derivative instruments as part of  
its “2009 Buyback Programme”.
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Purchases and sales of its own shares carried  
under the liquidity contract

A liquidity contract was entered into with Société Générale 
and SG Securities (Paris) SAS in February 2003. Under 
this liquidity contract, the following operations were 
carried out between 1 May 2009 and 31 December 2009:
-- between 1 May 2009 and 30 June 2009, purchase of 
27,133  shares at an average price of 17.78  euros and 
sale of 29,334 shares at an average price of 17.89 euros;

-- in the third quar ter of 2009, purchases of 37,307 shares 
at an average price of 19.56  euros and sales of 
35,754 shares at an average price of 19.45 euros;

-- in the fourth quarter of  2009, purchases of 40,833 shares 
at an average price of 20.85 euros and sales of 44,145 shares 
at an average price of 21.12 euros.

At 30 April 2009 and 31 December 2009, Ipsos  SA held 
respectively 5,083 and 1,124 of its own shares under  
the liquidity contract.

The negotiation fees amounted to 22,867.35  euros 
during 2009.

Summary of the operations

Operations on its own shares carried out during the period between 30 April 2009 and 31 December 2009 can be 
summarized as follows:

Ipsos SA’s official share capital at 30 April 2009 (number of shares) 33,777,100
Self-owned capital at 30 April 2009 1,486,259
Number of shares purchased or transferred between 30 April 2009 and 31 December 2009 105,273
Weighted average price of shares purchased or transferred 19.60
Number of shares sold between 30 April 2009 and 31 December 2009 407,690
Gross weighted average price of shares sold or transferred 19.67
Number of shares cancelled over the last 24 months 457,017
Ipsos SA’s share capital at 31 December 2009 33,862,140
Self-owned capital at 31 December 2009 1,183,842 shares, i.e. 3.50%

Summary declaration table

Declaration by the issuer of the operations carried out on its own shares at 31 December 2009

Percentage of capital in own shares held directly and indirectly at 31 December 2009 3.50%
Number of shares cancelled during the previous 24 months 457,017
Number of shares held in portfolio at 31 December 2009 1,183,842
Book value of portfolio at 31 December 2009 20,421,193
Market value of portfolio at 31 December 2009 25,050,095

Breakdown of total gross cash flows for the period 30 April 2009 to 31 December 2009,  
and open positions at 31 December 2009

Total gross cash flows Open positions as of today’s date
Purchases/ 
transfers

Sales/ 
transfers

Open positions 
for purchase

Open position 
for sale

Number of shares

Purchase 
options 

purchased
Forward 
purchases

Purchase 
options 

sold
Forward 

sales
(1) Liquidity contract 105,273 109,232 - - - -
(2) �Purchase options or free share attributions granted to employees  

and corporate officers of the Ipsos group
0 298,458 - - - -

Average maximum maturity - - - - - -
Average transaction price/average strike price

See above (1) 19.60 17.90 - - - -
See above (2) - 17.25 - - - -
Amounts 2,063,351 7,103,653 - - - -
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2.4.2 �Share Buyback Programme submitted  
to the General Meeting of 8 April 2010

A. Overview of the “2010 Buyback Programme”

The Board of Directors would like Ipsos SA to continue to have 
a Buyback Programme.

To this end, the Combined General Meeting of Share-
holders to be held on 8 April 2010 will be asked to cancel, 
effective immediately, the authorisation granted to the 
Board of Directors by the Combined General Meeting 
of 29  April  2009, and, in accordance with the provisions 
of Articles  L.225-209 et seq. of the French Commercial 
Code, to approve a new Buyback Programme under 
which Ipsos SA may purchase its own shares in an amount 
not  exceeding 10% of its share capital at the date of the 
General Meeting (it being noted that where shares are 
purchased to ensure liquidity, under the conditions set out  
below, the number of shares used in the calculation of  
this 10% limit will be the number of shares purchased  
less the number of shares re-sold during the lifetime of  
this authorisation) (the “2010 Buyback Programme”).

The “2010 Buyback Programme” will be activated at  
the meeting of the Board of Directors of Ipsos SA following 
the General Meeting of Shareholders on 8 April 2010.

B. �Date of the General Meeting of Ipsos SA’s Shareholders 
to approve the “2010 Buyback Programme”

The General Meeting of Shareholders to be held on 
8 April 2010 will be asked to approve the “2010 Buyback 
Programme”.

C. Number of Ipsos SA’ shares held by Ipsos SA

At 31 December 2009, Ipsos SA held 1,183,842 of its own shares, 
representing 3.5% of the Ipsos SA’s share capital.

D. Distribution by objective of the shares held

Of the 1,183,842 own shares held by Ipsos at 31 December 2009:
-- 1,124 shares were held under the liquidity contract 
between Ipsos SA and Société Générale and SG Securities 
(Paris) SAS in February 2003;

-- 1,182,718 shares were allocated to the objective of 
allowing Ipsos SA to meet its obligations relating to stock 
option and free shares programmes for the benefit of 
employees and directors of Ipsos SA and its subsidiaries. 
It should be noted that obligations relating to stock 
options distributed on 9 July 2002 and still exercisable at 
31  December  2009 related to 896,741  shares, and that 
at the same date there were 639,970  shares still to be 
delivered at 31 December 2009, giving a total for these 
obligations of 1,536,711  Ipsos SA shares. No reallocation 
has been made.

E. Purposes of the “2010 Buyback Programme”

Share purchases may take place for any purpose permitted 
by law, the purposes of the “2010 Buyback Programme” 
being:
-- to arrange and honour obligations associated with share 
option plans or other grants of shares to the employees 
of Ipsos SA or of associated companies, and particularly 
to allocate shares to employees, officers and Directors 
of the Ipsos group in the context (I) of company profit-
sharing schemes for the benefit of employees or (II) 
any programme for the purchase of shares, attribution of 
stock options or grant of free shares in accordance with 
applicable laws (including Article L.3332-24 of the French 
Labour Code);

-- to enter into purchase or sale transactions in the context 
of a liquidity contract entered into with an investment 
services provider under the conditions provided by the market 
authorities;

-- to arrange and honour obligations associated with debt 
securities convertible into shares and particularly to deliver 
shares upon the exercise of rights attached to negotiable 
securities giving access to shares of Ipsos SA;

-- to retain shares for subsequent delivery by way of 
exchange or payment in the context of any external 
growth transactions;

-- to reduce the share capital of Ipsos  SA by cancellation  
of shares.

F. �Maximum portion of share capital covered by the  
“2010 Buyback Programme” and maximum number  
of shares that can be purchased under the “2010 Buyback 
Programme”

The maximum portion which Ipsos  SA could purchase 
as part of the “2010 Buyback Programme” is 10% of 
Ipsos  SA’s  share capital as at the General Meeting of 
8 April 2010 it being noted that where shares are purchased 
to ensure liquidity, under the conditions set out below,  
the number of shares used in the calculation of this 10% limit 
will be the number of shares purchased less the number  
of shares re-sold during the lifetime of this authorisation.

G. Maximum purchase price

The maximum purchase price may not exceed 42  euros  
per share, with the stipulation that, in the event of capital 
operations, such as those involving the capitalisation 
of reserves, free share attributions and/or increases or 
decreases in par value, this price will be adjusted accordingly.

The maximum amount of funds to be used for the share 
Buyback Programme is 150,000,000 euros.

H. �Type of shares covered by the “2010 Buyback Programme”

The Ipsos shares covered by the “2010 Buyback Programme” 
are ordinary shares.
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I. Term of the “2010 Buyback Programme”

The “2010 Buyback Programme” would be authorised  
for a period of 18  months following the approval date,  
i.e. until 8 October 2011.

J. �Other terms and conditions of the “2010 Buyback 
Programme”

These shares may be acquired or transferred, including 
during a public offer, subject that such offer is paid wholly 
in cash, under the conditions and within the limits, including  
as to volumes and price, by any means, including on the market 
or party to party, including by acquisition or sale of blocks, or 
by recourse to derivative financial instruments, negotiated 
on a regulated market or by mutual agreement, at the times 
which shall be determined by the Board of Directors or any 
person acting upon authorisation of the Board of Directors.

Moreover, in accordance with the provisions of Article 241-2 
of the Autorité des Marchés Financiers’ general regulations, 
any significant change in any information presented in this 
Section 2.10.2 of Chapter 5, will be made known to the public  
as rapidly as possible under the terms set out in Article 212-13 
of the Autorité des Marchés Financiers’ general regulations.

2.5 Dividends and distribution policy

To enable shareholders to share in the Group’s success, the 
Board of Directors is set to propose payment of a dividend 
of 0.51  euro per share at the Annual General Meeting, 
up  2% on the previous year and due to be paid  out on 
5 July 2010. This represents a payout of 23% of adjusted net 
profit share of Group.

Year Net dividend per share
Portion of dividend  

eligible for tax rebates

2009(1) €0.51 100%(2)

2008 €0.50 100%(2)

2007 €0.40 100%(2)

(1) �Dividend to be proposed at the Ordinary General Meeting  
of 29 April 2009. Proposed payment date: 5 July 2010.

(2) �Tax rebate of 40% mentioned in Article 158 of the French General 
Tax Code, in the 2° of Paragraph 3.

In accordance with applicable laws, annual and interim 
dividends that remain unclaimed after a period of five years 
revert to the French State.

3. �Operation of the Board  
of Directors and Committees, 
compensation of the Board  
of Directors  
and supplementary report on 
the appointment of Directors 
and renewal of Directorships

Given that the composition of the Board of Directors  
at 24 February 2010, the operation of the Board and details 
of the experience and directorships held by the members  
of the Board and their compensation are covered in Chapter 2, 
this Section 3 of Chapter 5 covers only a summary relating 
to holdings of shares, options and voting rights of directors 
and officers and the renewal of directorships.
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3.1 �Summary of share, option and 
voting right holdings of Ipsos SA 
Directors and officers

The following table shows the shareholding in Ipsos’SA share 
capital for each Director and officer in terms of numbers of 
shares and voting rights, as well as the number of shares that 
may be acquired by exercising stock options as well as the 
number of shares that may be obtained through allocation 
of free shares and as at 31 January 2010.

Director and officer
Number of Ipsos 

SA shares

Number 
of Ipsos SA voting 

rights

Number of shares 
that may be purchased 

by exercising 
stock options

Number 
of shares that may 

be purchased 
by exercising share 
subscription options

Number of shares 
that may be obtained 

by free share attributions

Didier Truchot 3,721 3,821 0 1,440 22,521
Jean-Marc Lech 3,736 4,136 0 11,520 22,521
Yves-Claude Abescat 4 8 0 0 0
Patrick Artus 100 100 0 0 0
Jean-Michel Carlo 1,860 3,060 0 0 0
Yann Duchesne 40 80 0 0 0
Marina Eloy-Jacquillat 100 100 0 0 0
Carlos Harding 14,673 15,505 0 16,440 17,250*

Pierre Le Manh 8,279 8,279 40,000 0 17,250
Henry Letulle 8,859 16,962 0 0 0
LT Participations 9,504,344 17,088,688 0 0 0
Wladimir Mollof 4 8 0 0 0
Gilbert Saada 4 4 0 0 0
Laurence Stoclet 9,315 9,715 0 61,440 17,250
Hubert Védrine 4 4 0 0 0
Henri Wallard 10,011 10,011 0 69,120 17,250

* �At its meetings of 29 April 2008 and 29 April 2009, the Board of Directors voted to set at 25% the proportion of free shares received by Messrs 
Didier Truchot, Jean-Marc Lech, Carlos Harding and Henri Wallard under the grants of free shares made on these dates that they are individually 
bound to keep registered in their name until such time as they cease to be Chief Executive Officer or Deputy Chief Executive Officer.

3.2 �Complementary report on  
the appointment and re-appointment 
of Directors mandates submitted  
to the Combined General Meeting 
of 8 April 2010

With a view to the Combined General Meeting of  
the shareholders of Ipsos  SA called for 8 April 2010, the 
agenda of which includes the appointment of new Directors 
and the renewal of directorships, information is hereby 
made available to the shareholders, in accordance with 
Article R.225-83,5° of the French Commercial Code.

The Board of Directors of Ipsos SA is composed of:
Mr Didier Truchot, Chairman and Chief Executive Officer;
Mr Jean-Marc Lech, Vice-Chairman and Deputy Chief 
Executive Officer;
Mr Yves-Claude Abescat;
Mr Patrick Artus;
Mr Jean-Michel Carlo;
Mr Yann Duchesne;
Mrs Marina Eloy-Jacquillat;
Mr Carlos Harding, Deputy Chief Executive Officer;
Mr Henry Letulle;
LT Participations, represented by Mr Pascal Cromback;
Mr Pierre Le Manh;
Mr Wladimir Mollof;
Mr Gilbert Saada;
Mrs Laurence Stoclet;
Mr Hubert Védrine;
Mr Henri Wallard, Deputy Chief Executive Officer.
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The Board of Directors proposes to name Mr Brian Gosschalk 
as Director and to renew the mandates of Didier Truchot, 
Jean-Marc Lech, Carlos Harding and Wladimir Mollof.

-- Brian Gosschalk 

Brian Gosschalk is Director of the Office of the Co-Presidents 
after exercising the position of CEO of Western Europe and 
CEO of Ipsos MORI. Before joining Ipsos following Ipsos’ 
acquisition of MORI in 2005, he was in charge of political 
and social research at MORI before being named Managing 
Director, then CEO of the company. During this period,  
he presided over two MBO’s. He was also Chairman of  
the World Association for Public Opinion Research 
(WAPOR) from 2000 to 2001.

Brian Gosschalk is 54 years old.

As at 31 January 2010 Brian Gosschalk owned 64,863 Ipsos SA 
shares.

-- Didier Truchot

Didier Truchot has been the Chairman and Chief Executive 
Officer of Ipsos SA since its inception in 1975.

He is 63 years old.

As at 31 January 2010 Didier Truchot owned 3,721 Ipsos SA 
shares.

-- Jean-Marc Lech

Jean-Marc Lech has been Co-Chairman and Deputy Chief 
Executive Officer of Ipsos SA since 1982, prior to which he 
was Chairman and Chief Executive Officer of IFOP.

He is 65 years old.

As at 31 January 2010 Jean-Marc Lech owned 3,736 Ipsos SA 
shares.

-- Carlos Harding

Carlos Harding is Deputy Chief Executive Officer and Director 
of Ipsos SA. He joined the Ipsos group in 1991 since when 
he has managed the implementation of its acquisitions 
programme.

Carlos Harding is 62 years old.

As at 31 January 2010 Carlos Harding owned 14,673 Ipsos SA 
shares.

-- Wladimir Mollof

Wladimir Mollof is Chairman of Arjil and Chairman  
of Altium group. He previously occupied various posts with 
the Dupont de Nemours group in the USA and Europe 
from 1965 to 1983. Since 1984 he has been involved with 
the creation and management of European investment 
funds and M&A transactions, notably with Baring Brothers, 
Hambrecht & Quist, Aros Soditic and Apax Partners Finance.

Mr Mollof is 68 years old.

As at 31 January 2010 Wladimir Mollof owned 4 Ipsos SA 
shares.
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4. �The Statutory Auditors’ 
report, established  
in accordance with the Article 
L.225-235 of the French 
Commercial Code, with 
regard to the Chairman of  
the Board’s report of Ipsos SA

Year ended 31 December 2009

To the shareholders,

In our capacity as Statutory Auditors of Ipsos, and in accordance 
with Article L.225-235 of the French Commercial Code, 
we hereby present our report on the report prepared  
by Ipsos’ Chairman pursuant to Article L.225-37 of the French 
Commercial Code, for the year ended 31 December 2009.

The Chairman is required to establish and submit to the 
approval of the Board of Directors a report giving an account 
of the conditions for preparing and organizing the tasks of 
the Board of Directors, the internal control and risk management 
procedures implemented by the Company and mentioning 
the other information required by Article L.225-37 of  
the French Commercial Code including as regards 
Corporate Governance.

It is the responsibility of the Chairman to prepare and submit 
to the approval of the Board of Directors a report describing 
the internal control and risk management procedures  
implemented by Ipsos SA and providing the other information 
required by Article L.225-37 of the French Commercial 
Code, in particular as regards corporate governance.

We are charged:
-- with reporting our observations concerning the information 
contained in the Chairman’s report, with regard to the internal 
control procedures used for preparing and processing 
accounting and financial information;

-- to attest that the report includes the other information 
required by Article L.225-37 of the French Commercial 
Code, but not to verify the accuracy of that other information.

We performed our assignment in accordance with the prevailing 
standards of the profession in France.

Information concerning internal control 
procedures relating to the preparation 
and treatment of accounting and 
financial information
We conducted our review in accordance with the professional 
standard applicable in France. These standards require 
the Statutory Auditor to perform tests and procedures  
to assess the fairness and accuracy of the information 
given in the Chairman’s report concerning the internal 
control procedures for preparing and processing accounting  
and financial information. These procedures consist notably of:
-- reviewing the internal control procedures for preparing  
and processing accounting and financial information underlying 
the information presented in the Chairman’s report and 
existing documentation;

-- reviewing the background work carried out in order to 
produce the information and the exisiting documentation;

-- determining if any material deficiencies in the internal 
control procedures of the Company for preparing and 
processing accounting and financial information identified 
during our review have been appropriately disclosed  
in the Chairman’s report.

On the basis of this review, we have no observations  
to make with regard to the information provided concerning 
the Company’s internal control procedures for preparing 
and processing accounting and financial information as 
contained in the Chairman’s report established in accordance 
with Article L.225-37 of the French Commercial Code.

Further information
We attest that the report by the Chairman of the Board 
of Directors contains the other information required  
by Article L.225-37 of the French Commercial Code.

Signed in Paris and Neuilly-sur-Seine, 23 March 2010

The Statutory Auditors

PricewaterhouseCoopers Audit	 Grant Thornton
	 French Member of Grant Thornton

Jean-François Châtel	 Vincent Papazian
Partner	 Partner
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5. �Statutory Auditors’ special 
report on related-party 
agreements

Year ended 31 December 2009

To the shareholders,

In our capacity as statutory auditors of Ipsos SA, we hereby 
present our report on the company’s related-party agreements 
and commitments.

Agreements and commitments 
authorised during the period
In accordance with Article L.225-40 of the French 
Commercial Code, we have been informed of the agreements 
that have obtained prior approval from the Board of Directors.

It is not our responsibility to investigate the possible 
existence of other such agreements and commitments,  
but to inform you, based on the information provided to 
us, of the main terms and conditions of those agreements 
brought to our attention, without having to express an 
opinion on their usefulness or appropriateness. Pursuant  
to the terms of Article R.225-31 of the French Commercial 
Code, it is your responsibility to assess the merits of these 
agreements and commitments with a view to their approval.

We have conducted our work in accordance with the 
professional standards applicable in France. These standards 
require that we plan and perform our work to verify  
the consistency of the information provided to us with  
the underlying documents from which it was taken.

1. �Debt waiver agreement  
with a return-to-better-fortunes 
provision signed with Ipsos Belgium

-- Nature of the agreement: Ipsos SA holds several 
claims on its Belgian subsidiary Ipsos Belgium SA, which 
had significant negative equity at 31 December 2008. 
Given this situation, Ipsos SA decided to waive part of 
these receivables amounting to 2,275,513.23 euros until 
this subsidiary returns to a stronger financial position.  
An agreement between Ipsos SA and its subsidiary  
stipulates that Ipsos Belgium SA will be considered as 
having returned to a stronger financial position when  
the financial statements for a financial year subsequent 
to the one in which the debt waiver was granted show 
positive net equity (excluding the debt waiver). If it does not 
return to a stronger financial position by 31 December 2014 
at the latest, Ipsos Belgium SA will be discharged of any 
obligations pursuant to this agreement.

-- Date of the Ipsos Board meeting that authorized  
the agreement: 17 December 2009

-- Directors concerned: Carlos Harding, Henri Wallard

2. �Debt waiver agreement with  
a return-to-better-fortunes  
provision signed with Ipsos Hong Kong

-- Nature of the agreement: Ipsos SA holds several claims 
on its subsidiary in Hong Kong, which had significant 
negative equity at 31 December 2008. Given this situation, 
Ipsos SA decided to waive part of these receivables 
amounting to 829,072.33 Hong Kong dollars (i.e. around 
72,208.78 euros) and 7,500 euros (representing invoices 
denominated in Hong Kong dollars and in euros) until 
this subsidiary returns to a stronger financial position. An 
agreement between Ipsos SA and its subsidiary stipulates 
that Ipsos Hong Kong Limited will be considered as having 
returned to a stronger financial position when the financial 
statements for a financial year subsequent to the one  
in which the debt waiver was granted show positive net 
equity (excluding the debt waiver). If it does not return  
to a stronger financial position by 31 December 2012  
at the latest, Ipsos Hong Kong Limited will be discharged of 
any obligations pursuant to this agreement.

-- Date of the Ipsos Board meeting that authorized  
the agreement: 17 December 2009.

-- Directors concerned: Carlos Harding, Henri Wallard.
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3. �Debt waiver agreement  
with a return-to-better-fortunes 
provision signed with Ipsos Korea 

-- Nature of the agreement: Ipsos SA holds several claims 
on its subsidiary in South Korea, which had significant negative 
equity at 31 December 2008. Given this situation, Ipsos SA  
decided to waive part of these receivables amounting  
to 1,500,000,000 won until this subsidiary returns to  
a stronger financial position. An agreement between  
Ipsos SA and its subsidiary stipulates that Ipsos Korea Inc. 
will be considered as having returned to a stronger financial 
position when the financial statements for a financial year 
subsequent to the one in which the debt waiver was granted 
show net assets of at least 1,060,538,000 won. If it does not 
return to a stronger financial position by 31 December 2012 
at the latest, Ipsos Korea will be discharged of any obligations 
pursuant to this agreement.

-- Date of the Ipsos Board meeting that authorized  
the agreement: 17 December 2009.

-- Directors concerned: Carlos Harding, Henri Wallard.

4. �Debt waiver agreement  
with a return-to-better-fortunes 
provision signed with Ipsos Sweden AB

-- Nature of the agreement: Ipsos SA holds several claims 
on its Swedish subsidiary, which had significant negative 
equity at 31 December 2008. Given this situation,  
Ipsos SA decided to waive part of these receivables 
amounting to 2,720,842.85 krona (around 254,486.54 euros) 
until this subsidiary returns to a stronger financial position. 
An agreement between Ipsos SA and its subsidiary stipulates  
that Ipsos Sweden AB will be considered as having 
returned to a stronger financial position when the financial 
statements for a financial year subsequent to the one  
in which the debt waiver was granted show Other Reserves 
(Shareholders’ Equity less Capital) of at least 2,874,000 
krona. If it does not return to a stronger financial position  
by 31 December 2012 at the latest, Ipsos Sweden AB will be 
discharged of any obligations pursuant to this agreement.

-- Date of the Ipsos Board meeting that authorized  
the agreement: 29 April 2009.

-- Directors concerned: Carlos Harding.

5. �Sale of shares by Ipsos SA  
to some of its subsidiaries

-- Nature of the agreement: as part of the programme 
of free share allocations approved by the Board of Directors 
of Ipsos SA on 29 April 2009, for the benefit of employees 
or directors of subsidiaries of Ipsos SA outside France, and 
in order to ensure that this allocation of free shares can be 
made directly by the subsidiaries of Ipsos SA which either 
employ the beneficiaries or are the parent companies of the 
subsidiaries which employ the beneficiaries, on 29 April 2009 
Ipsos SA entered into a contract for the future sale of the 
necessary number of shares to the subsidiaries concerned 
at a price of 16.53 euros per share. This agreement had  
no effect during the year.

-- Date of the Ipsos Board meeting that authorized  
the agreement: 29 April 2009.

-- Directors concerned: Didier Truchot, Jean-Marc Lech, 
Carlos Harding, Henri Wallard, Pierre Le Manh and  
Laurence Stoclet.
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Agreements and undertakings approved 
in prior years which remained in force 
during the year
In addition, in accordance with the provisions of the French 
Commercial Code, we were informed that execution  
of the following agreements and undertakings, which were 
approved in prior financial years and which continued  
to have effect during the past financial year.

1. Severance payments

a. to Messrs Truchot and Lech
-- Nature of the agreement:

1. In order to comply with the requirements of Law 
N°2007-1223 of 21 August 2007 (the “TEPA” Act), the 
Board of Directors, meeting on 18 March 2008, confirmed 
the decision of its 22 March 2005 meeting, under which had 
been created severance payments for the benefit of each  
of Didier Truchot or Jean-Marc Lech, payable in the event 
of revocation prior to the end of their mandate and equal 
to twice the gross compensation received over the course 
of the calendar year preceding the termination of their 
functions at Ipsos.

2. These severance payments will be subject to performance 
criteria, with effect from 1 January 2009. The performance 
criteria are as follows:
-- if severance occurs in 2009, the qualifying criterion is that 
2008 revenue shall have been greater than 2007 revenue,  
at constant exchange rates;

-- if severance occurs in 2010, the qualifying criterion is that 
revenue in either 2009 or 2008 shall have been greater than  
in the preceding year (2008 and 2007 respectively), at constant 
exchange rates;

-- if severance occurs in year N (beyond 2011) the criterion 
is that in one of the three years N-1, N-2 or N-3, revenue 
shall have been greater than in the year preceding it  
(N-2, N-3 and N-4 respectively) at constant exchange rates.

-- Date of the Ipsos Board meeting that authorized  
the agreement: 18 March 2008.

-- Directors concerned: Didier Truchot, Jean-Marc Lech.

b. to Messrs Harding and Wallard
-- Nature of the agreement: the severance payments to 
Messrs Harding and Wallard, as available to them under 
the conscience clauses in their contracts of employment, 
authorised by the Board of Directors on 22 March 2005 will 
include performance criteria with effect from 1 January 2009. 
The performance criteria are as follows:

-- if severance occurs in 2009, the qualifying criterion is that 
2008 revenue shall have been greater than 2007 revenue, 
at constant exchange rates;

-- if severance occurs in 2010, the qualifying criterion is that 
revenue in either 2009 or 2008 shall have been greater 
than in the preceding year (2008 and 2007 respectively), 
at constant exchange rates;

-- if severance occurs in year N (beyond 2011) the criterion 
is that in one of the three years N-1, N-2 or N-3, revenue 
shall have been greater than in the year preceding it  
(N-2, N-3 and N-4 respectively) at constant exchange rates.

-- Date of the Ipsos Board meeting that authorized  
the agreement:  18 March 2008.

-- Directors concerned: Carlos Harding, Henri Wallard.
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2. �Amendments to contracts  
of employment of Laurence Stoclet,  
and Carlos Harding 
and Henri Wallard

-- Nature of the agreements: amendments to contracts 
of employment of Mrs Laurence Stoclet, Carlos Harding  
and Henri Wallard were signed on 8 June 2005 in the case  
of Mrs Stoclet, and 25 October 2005 for Messrs Harding 
and Wallard. Each of the amendments contains a conscience 
clause under which the aforementioned Directors benefit 
from a severance payment equal to the statutory indemnity 
plus twelve months’ pay in the event of a change in  
the shareholding structure, the composition of the Board 
of Directors or the management structure of Ipsos SA  
or the Ipsos group that would directly lead to a change in the 
nature of the duties or powers of Messrs Jean-Marc Lech 
and Didier Truchot such that they would no longer be in  
a position to define Ipsos’ strategy.

-- The amendment to Mr Harding’s contract of employment 
also includes a non-compete clause covering a post-
contractual period of 12 months offset by a payment equal 
to the compensation and benefits received by Mr Harding 
during the previous calendar year, to be paid monthly.  
Ipsos group GIE has the option of waiving the non-compete 
clause and thus not making the compensatory payment.

-- Date of the Ipsos Board meeting that authorized  
the agreement: 22 March 2005.

-- Directors concerned: Laurence Stoclet, Carlos Harding, 
Henri Wallard.

3. �Amendment of the debt waiver 
agreement subject to  
a return-to-better-fortunes 
provision with Ipsos UK

-- Nature of the agreement: on 17 December 2003, 
the Board of Directors authorised the waiver of debts  
by Ipsos SA in favour of Ipsos UK, for a total of  
900,000 pounds sterling with a return-to-better-fortune 
provision. Ipsos SA and Ipsos UK entered into an agreement 
to this end on 30 December 2003. It subsequently became 
clear that even though the situation at Ipsos UK was 
improving, this company required high levels of equity,  
particularly if it was to take part in major tender bids. The terms 
of the return-to-better-fortunes provision were therefore 
revised, with an increase to 10,000,000 pounds sterling  
in the level of equity above which Ipsos UK would have  
to repay Ipsos SA the sums covered by this waiver. The 
waiver agreement was so modified on 30 September 2005. 
This agreement had no effect in 2008.

-- Date of the Ipsos Board meeting that authorized  
the agreement: 18 May 2005.

-- Directors concerned: Didier Truchot, Jean-Marc Lech.
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4. �Sale of shares by Ipsos SA  
to some of its subsidiaries

-- Nature of the agreement: as part of the allocation of free 
shares approved by the Board of Directors of Ipsos SA  
on 2 May 2007, for the benefit of employees or directors 
of subsidiaries of Ipsos SA outside France, and in order that 
these allocations may be made directly by the subsidiaries  
of Ipsos SA which either employ the beneficiaries or are 
the parent companies of the subsidiaries which employ 
the benef iciaries, on 2 May 2007 Ipsos SA entered 
into an agreement for the future sale of the number  
of shares required by the subsidiaries concerned at a price  
of 28.35 euros per share. This agreement had no effect 
during the year.

-- Date of the Ipsos Board meeting that authorized  
the agreement: 2 May 2007.

-- Directors concerned: Didier Truchot, Jean-Marc Lech, 
Carlos Harding, Henri Wallard, Laurence Stoclet.

5. �Sale of shares by Ipsos SA  
to some of its subsidiaries

-- Nature of the agreement: as part of the allocation of free 
shares approved by the Board of Directors of Ipsos SA  
on 29 April 2008, for the benefit of employees or directors 
of subsidiaries of Ipsos SA outside France, and in order  
that these allocations may be made directly by the subsidiaries 
of Ipsos SA which either employ the beneficiaries or are 
the parent companies of the subsidiaries which employ 
the beneficiaries, on 29 April 2009 Ipsos SA entered into 
an agreement for the future sale of the number of shares 
required by the subsidiaries concerned at a price of 20.72 euros 
per share. This agreement had no effect during the year.

-- Date of the Ipsos Board meeting that authorized  
the agreement: 29 April 2009.

-- Directors concerned: Didier Truchot, Jean-Marc Lech, 
Carlos Harding, Henri Wallard, Laurence Stoclet.

6. �Debt waiver agreement with  
a return-to-better-fortunes provision 
with Ipsos Korea

-- Nature of the agreement: Ipsos SA holds certain receivables 
against its South Korean subsidiary Ipsos Korea, Inc. whose 
shareholders’ equity on 30 June 2008 was significantly  
negative. In view of this situation Ipsos SA elected  
to waive repayment of 635,203,627.54 won of debts until  
the subsidiary returns to better fortunes. Ipsos SA and 
its subsidiary have agreed that Ipsos Korea, Inc. will be 
deemed to have returned to better fortunes when accounts 
for a financial year subsequent to that in which the waiver 
of debt was granted show shareholders’ equity of at least 
1,060,538,000 won (excluding waivers of debt).

-- Date of the Board of Directors meeting authorising  
the agreement: 27 August 2008.

-- Directors concerned: Carlos Harding, Henri Wallard.

Neuilly-sur-Seine and Paris, 23 March 2010

The Statutory Auditors

PricewaterhouseCoopers Audit	 Grant Thornton
	 French member of Grant Thornton

Jean-François Châtel	 Vincent Papazian
Partner	 Partner
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6. Ipsos group structure

Ipsos AOM

Ipsos Operaciones

Ipsos Puls doo Split

Strategic Research

Ipsos Forward Research, Inc.

Ipsos Mendelsohn, Inc.

Ipsos-Camelford Graham

Ipsos Operations Canada LP

Ipsos Interactive Services Canada LP

Ipsos Stat KSA

Ipsos Stat Lebanon

Ipsos Panama SA

Ipsos Costa Rica SA

Ipsos Dominicana SA

Ipsos Hispania, Inc.

I-View Pty Ltd.

Ipsos China Ltd.

Ipsos Taiwan

Ipsos (Philippines), Inc.

Ipsos Japan Holdings KK

Ipsos Novaction KK

Ipsos Singapore Pte Ltd.

Market-Tracs Pvt. Ltd.

Mendelsohn Media Research, Inc.

Puls Raziskovanje

Ipsos GmbH

Trendtest GmbH

Ipsos Pharma Target S.r.o.

Sample GmbH

Ipsos Portugal

Ipsos KMG

Strategic Puls SAS

Ipsos Strategic Marketing doo

Oakleigh Investments

Ipsos ASI 

Ipsos (Suisse SA)

Ipsos Tambor S.r.o.

Ipsos Zrt.

SMMRI Skopje

Ipsos Norway

Ipsos Belgium SA

Ipsos MRBI

Ipsos Srl

Puls doo Sarajewo

Strategic Puls Research

Ipsos-NMR 

IB-IMRI

Market Dynamics Ltd.

Ipsos Holding Belgium SA

Ipsos Health

Ipsos Loyalty GmbH
Sample KG

Ipsos Markinor

IIS Cati

Field Research de Mexico

Ipsos Interactive Services

Ipsos Estudios Inter.

Livra.com SA de CV

Livra.com SA

Sysprint

Ipsos AOM Bolivia

IAP Holding

Ipsos Antilles

Ipsos Sweden 

Price Search

Ipsos Polska Sp.z.oo. 

Ipsos DOM

IMS 

Popcorn

Ipsos CEE

Ipsos Océan Indien

Ipsos Ukraine O.O.O. 

MORI Financials Ltd.

MORI Ireland Ltd.

Ipsos-Cati Centre

Ipsos Operations Srl

Ipsos Sp.z.oo.

Ipsos Insight

Ipsos Observer

Ipsos Loyalty Pty Ltd.

Ipsos SA Ipsos SA

Ipsos France 

Ipsos Loyalty

Ipsos group GIE

Ipsos GIE

Test Research Ltd. Test Research Partnership

Ipsos MORI North Ltd. 

Ipsos Novaction & Vantis

ICEE Polska Sp.z.oo.

Ipsos Operations GmbH

Ipsos-Loyalty, Inc. Ipsos Qualitative LLC

Sample QM

MORI Group Ltd.

MORI Ltd.

Market & Opinion Research International Ltd.

Ipsos Public Affairs Srl

PR Test Limited

Ipsos Interactive Services Ltd.

Ipsos MORI UK

Ipsos Access Panels Ltd.

Espaces TV

Ipsos ASI Italy
Ipsos ASI GmbH

BIMSA

Central de Campo

Ipsos-Eureka 

Ipsos Investigacion de Merc.

Livra Europe Ltd.

Latin Internet Ventures

Ipsos-Insight, Inc.

Ipsos Insight Corp.

Ipsos-ASI Ltd.

Ipsos Iraq

Ipsos Egypt

Ipsos MENA Offshore

Ipsos Punto de Vista SA

Ipsos Napoleon Franco

Ipsos Guatemala

Ipsos Public Affairs

Beijing Ipsos

Ipsos JSR

JMO

Ipsos India

IPC Research

Ipsos (Thailand)

Ipsos USA, Inc.

Ipsos Descarie Corp.

IIS US, Inc.

Ipsos-Reid Public Affairs, Inc.

Ipsos Reid Corp.

Ipsos Reid LP

Ipsos-NPD Canada

Ipsos Canada, Inc.

Ipsos Stat

AGB Stat Ipsos

Ipsos CCA, Inc.

Ipsos Australia

Ipsos Asia Ltd.

Ipsos Korea

Ipsos Hong Kong

Indica Research

Ipsos Indonesia

Ipsos Latin America BV

Ipsos America, Inc.

Ipsos Operations US, Inc.

Ipsos-ASI LLC Ipsos-FMC, Inc.
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Text of the resolutions

Ordinary business

First resolution

Approval of the parent-company accounts of the financial year ending on 
31 December 2009
The General Meeting of Shareholders, pursuant to the quorum and majority 
conditions required for Ordinary General Meetings, having considered  
the report of the Board of Directors and the report of the 
Statutory Auditors on the financial year ending 31 December 2009, 
approves the parent-company accounts for the financial year ending 
31 December 2009, including the balance sheet, income statement and 
notes to the accounts, as presented, together with the transactions  
reflected in such accounts and summarised in such reports.  
It formally records the profit for the financial year at 16,922,177 euros.

The General Meeting of Shareholders ratif ies the acts  
of the Board of Directors in respect of the per formance  
of their duties during such financial year. It also ratifies the acts of the 
Statutory Auditors in respect of the performance of their duties.

Second resolution

Approval of the consolidated accounts of the financial year ending on 
31 December 2009
The General Meeting of Shareholders, pursuant to the quorum and 
majority conditions required for Ordinary General Meetings, having 
considered the report of the Board of Directors and the report of the 
Statutory Auditors on the consolidated accounts, approves the consoli-
dated accounts for the financial year ending 31 December 2009, including  
the consolidated balance sheet, consolidated income statement and notes 
to the accounts, as presented, together with the transactions reflected in 
such accounts and summarised in such reports.

6. �Resolutions for the Combined 
General Meeting of Shareholders 
on 8 April 2010
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Third resolution

Appropriation of profit and distribution of dividends
The General Meeting of Shareholders, pursuant to the quorum 
and majority conditions required for Ordinary General 
Meetings, having considered the report of the Board  
of Directors and the report of the Statutory Auditors  
on the annual accounts:
(i) �formally notes that, having regard to previous retained 

earnings in the amount of 16,969,659 euros, the distributable 
profit for the financial year amounts to 33,891,836 euros; and

(ii) �resolves to pay the shareholders a dividend of 0.51 euro per 
share and to appropriate the balance of the distributable 
profit to retained earnings.

Based on the 33,862,140 shares comprising the share capital 
of the Company on 31 December 2009, the distributable 
profit would be appropriated as follows:
-- dividends paid to shareholders:	 17,269,691 euros;
-- the balance allocated to retained earnings:	 16,622,145 euros.

The dividend shall be paid on 5 July 2010.

The entire dividend qualifies for the 40% allowance,  
in accordance with Paragraph 3-2 of Article 158 of the French 
General Revenue Code, for individuals whose tax domicile 
is in France, unless they opt for flat-rate full-discharge 
taxation as specified in Article  117 quater of the French 
General Revenue Code.

As provided by law, shares held by the Company on  
the dividend payment date shall not be entitled to receive 
the dividend. The General Meeting of Shareholders 
therefore resolves to confer all necessary powers to the Board 
of Directors to determine the total amount of the dividend 
and consequently the amount of the balance of the distributable 
profit to be allocated to retained earnings, taking into 
account the number of shares held by the Company on  
the date the dividend is paid.

Dividends paid in respect of the last three financial years 
were as follows:

Financial year
Net dividend 

per share
Proportion of the dividend 
eligible for the allowance(1)

2008 0.50 100%
2007 0.40 100%
2006 0.28 100%

(1) �40% tax allowance referred to in Paragraph 3-2 of Article 158  
of the French General Revenue Code.

Fourth resolution

Approval of agreements covered by Article L.225-38  
of the French Commercial Code
The General Meeting of Shareholders, pursuant to the quorum 
and majority conditions required for Ordinary General 
Meetings, having considered the report of the Board of 
Directors and the special report of the Statutory Auditors 
on agreements covered by Article L.225-38 of the French 
Commercial Code in respect of the financial year ending 
31 December 2009, formally acknowledges the conclusions 
of such reports and approves the agreements to which  
they refer.

Fifth resolution

Renewal of a Director’s term of office
The General Meeting of Shareholders, pursuant to the quorum 
and majority conditions required for Ordinary General 
Meetings, having considered the report of the Board  
of Directors and noting that the term of office as Director 
of Mr Didier Truchot expires on the date hereof, resolves, 
based on the proposal of the Board of Directors, to renew, 
with the Board’s agreement, Mr  Truchot’s  term of office 
as Director for a period of six  years expiring at the end  
of the Ordinary General Meeting of Shareholders convened 
to vote on the financial statements for the year ending 
31 December 2015.

Sixth resolution

Renewal of a Director’s term of office
The General Meeting of Shareholders, pursuant to the quorum 
and majority conditions required for Ordinary General 
Meetings, having considered the report of the Board  
of Directors and noting that the term of office as Director 
of Mr Jean-Marc Lech expires on the date hereof, resolves, 
based on the proposal of the Board of Directors, to renew, 
with the Board’s agreement, Mr  Lech’s  term of office  
as Director for a period of six  years expiring at the end  
of the Ordinary General Meeting of Shareholders convened 
to vote on the financial statements for the year ending 
31 December 2015.
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Seventh resolution

Renewal of a Director’s term of office
The General Meeting of Shareholders, pursuant to the quorum 
and majority conditions required for Ordinary General 
Meetings, having considered the report of the Board  
of Directors and noting that the term of office as Director 
of Mr Carlos Harding expires on the date hereof, resolves, 
based on the proposal of the Board of Directors, to renew, 
with the Board’s agreement, Mr  Harding’s  term of office 
as Director for a period of six  years expiring at the end  
of the Ordinary General Meeting of Shareholders convened 
to vote on the financial statements for the year ending 
31 December 2015.

Eighth resolution

Renewal of a Director’s term of office
The General Meeting of Shareholders, pursuant to the quorum 
and majority conditions required for Ordinary General 
Meetings, having considered the report of the Board  
of Directors and noting that the term of office as Director 
of Mr Wladimir Mollof expires on the date hereof, resolves, 
based on the proposal of the Board of Directors, to renew, 
with the Board’s agreement, Mr  Mollof ’s  term of office  
as Director for a period of six  years expiring at the end  
of the Ordinary General Meeting of Shareholders convened 
to vote on the financial statements for the year ending 
31 December 2015.

Ninth resolution

Appointment of a Director
The General Meeting of Shareholders, pursuant to the quorum 
and majority conditions required for Ordinary General 
Meetings, having considered the report of the Board  
of Directors, resolves to appoint Mr  Brian  Gosschalk 
as a Director for a term of six  years, expiring at the end  
of the General Meeting convened to vote on the financial 
statements for the year ending 31 December 2015.

Mr Gosschalk has indicated his acceptance of the office 
of director and that he satisfies all the current legal and 
regulatory conditions, particularly as regards the cumulative 
number of directorships that an individual may hold.

Tenth resolution

Renewal of the duties of Statutory Auditors
The General Meeting of Shareholders, pursuant to the quorum 
and majority conditions required for Ordinary General 
Meetings, resolves to renew, for a term of six financial years, 
the duties of PricewaterhouseCoopers Audit as Statutory 
Auditors, which expires on the date hereof. Such duties shall 
end after the Ordinary General Meeting of Shareholders 
which shall vote on the financial statements for the year 
ending on 31 December 2015.

Eleventh resolution

Renewal of the duties of a Substitute Statutory Auditor
The General Meeting of Shareholders, pursuant to the quorum 
and majority conditions required for Ordinary General 
Meetings, resolves to renew, for a term of six  years, the 
duties of Mr Etienne Boris as Substitute Statutory Auditor, 
which expires on the date hereof. Such duties shall end 
after the Ordinary General Meeting of Shareholders which 
shall vote on the financial statements for the year ending  
on 31 December 2015.
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Twelfth resolution

Authorisation to be granted to the Board of Directors to purchase 
or transfer shares of the Company
The General Meeting of Shareholders, pursuant to the quorum 
and majority conditions required for Ordinary General Meetings, 
having considered the report of the Board of Directors:
-- terminates, with immediate effect, the unused portion 
of the authorisation to purchase shares of the Company 
conferred by the thirteenth resolution of the Combined 
General Meeting of 29 April 2009;

-- authorises the Board of Directors, in accordance with 
Articles  L.225-209 et seq. of the French Commercial 
Code, to buy shares in the Company, up to a limit of 10% 
of the share capital existing on the date of this General 
Meeting (it being specified that when shares are bought 
in order to support liquidity on the conditions described 
below, the number of shares used in calculating compliance 
with this 10% limit is the number of shares bought minus 
the number of shares sold during the period of this autho-
risation):

-- the maximum purchase price shall not exceed 42 euros 
per share, it being specified that in the case of 
transactions related to the share capital, particularly 
through the incorporation of reserves, the allotment 
of free shares and/or the division or consolidation  
of shares, this price shall be adjusted accordingly,

-- the maximum amount to be spent on the Buyback 
Programme is 150,000,000 euros,

-- this authorisation shall be valid for a period  
of eighteen months,

-- purchases made by the Company pursuant to this 
authorisation shall not in any circumstances cause it,  
directly or indirectly, and at any time whatsoever, 
to hold more than 10% of the shares comprising  
the share capital on the given date,

-- these shares may be bought or transferred, including 
during a period in which there is a public offer for 
the Company’s shares provided that the offer is paid 
in full in cash, by any means, in a regulated market or 
over the counter, including through block purchases 
or sales or through derivative financial instruments 
traded in a regulated market or over the counter,  
at any time that the Board of Directors or  
the person acting as the Board’s representative 
deems appropriate.

These purchases of shares may take place with a view to 
being used for any purpose permitted by law, the intended 
purposes of this share Buyback Programme being:
-- to set up and honour obligations related to stock options 
or allocations of shares to employees of the Company  
or related companies, and, in particular, to allot shares  
to Ipsos group employees and corporate officers as part of 
(i) company profit-sharing plans for employees or (ii) any 
share purchase, stock option or free share attribution plan 
in accordance with the law (including Article L.3332-24  
of the French Labour Code);

-- to enter into purchase or sale transactions in the context 
of a liquidity agreement entered into with an investment 
services provider under the conditions provided for by  
the market regulatory authorities;

-- to arrange and honour obligations associated with debt 
securities convertible into shares and particularly to deliver 
shares upon the exercise of rights attached to securities 
giving access to shares of the Company;

-- to retain shares for subsequent delivery by way of exchange 
or payment in the context of any external growth transactions;

-- to reduce the Company’s capital through cancellation of shares.

The General Meeting of Shareholders confers all necessary 
powers on the Board of Directors, including the power 
to delegate such powers, to resolve and implement this 
authorisation, to determine, if necessary, the terms and 
arrangements relating to this authorisation, to place any 
stock market orders, to enter into any agreements, to prepare 
any documents (and particularly prospectuses), to carry out 
any formalities, including the allocation or reallocation of  
the shares purchased for their various intended purposes,  
to make any declarations to any organisations and, in general 
terms, to do take all necessary steps.
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Extraordinary business

Thirteenth resolution

Delegation of power to the Board of Directors to issue shares 
of the Company and securities giving access to shares  
of the Company, with retention of preferential subscription rights
The General Meeting of Shareholders, pursuant to the quorum 
and majority conditions required for Extraordinary General 
Meetings, having considered the report of the Board  
of Directors and the special report of the Statutory 
Auditors, and in accordance with Articles  L.225-129  
et seq. of the French Commercial Code, and particularly 
Article L.225-129-2 and Articles L.228-91 et seq. of the French 
Commercial Code:
-- terminates with immediate effect the unused portion  
of the power conferred by the fifteenth resolution of  
the Combined General Meeting of 29 April 2009;

-- delegates authority to the Board of Directors, for a period 
of 26  months from the date of this General Meeting,  
to issue shares of the Company and securities giving access 
to existing or future shares of the Company with retention 
of preferential subscription rights, with subscription taking 
place either through the payment of cash or the offsetting 
of debt.

The nominal maximum amount of the immediate or future 
increase in the share capital of the Company resulting 
from all the issues completed pursuant to this delegation of 
authority, shall be 4,232,000 euros, it being specified that 
(i) this maximum amount has been determined without 
taking into account the nominal amount of the shares of 
the Company, if any, to be issued in respect of adjustments 
made to protect the holders of rights attached to securities 
giving access to shares, and (ii) the nominal amount 
of capital increases carried out under the fourteenth, 
fifteenth, sixteenth, seventeenth and eighteenth resolutions 
proposed to this General Meeting shall count towards that 
limit. It is further specified that, if applicable, if one or more 
of the fourteenth to eighteenth resolutions proposed to this 
General Meeting are not passed, such fact shall have no 
effect on the validity of the thirteenth resolution.

The securities giving access to shares of the Company thus 
issued may consist of debt securities, may be associated 
with the issue of such securities, or may enable the issue  
of such securities as interim securities.

They may, in particular, be in subordinate form or otherwise, 
or fixed-term or otherwise, and may be issued in euros,  
in other currencies, or in any monetary units established  
by reference to a basket of currencies.

The term of the bonds (giving access to shares of the Company) 
other than those in the form of perpetual notes, shall not 
exceed 50  years. The securities issued may, if applicable,  
be accompanied by warrants, giving holders the right  
to receive or subscribe bonds or other debt securities.

The total nominal amount of all debt securities issued under 
this resolution may not exceed 450,000,000 euros. Shareholders 
shall have preferential subscription rights in respect of shares  
and securities issued pursuant to this resolution, in proportion 
to the number of shares they hold.

The Board of Directors may introduce reducible subscription 
rights for the benefit of shareholders in respect of the shares 
or securities issued, which shall be exercised in proportion 
to their subscription rights and subject to the amount  
of their requests.

If irreducible and, if applicable, reducible subscriptions do not  
absorb the entirety of the issue, the Board of Directors may  
use the options provided below, or some of such options, 
in such order as it may decide: (i) to limit the issue to 
the amount of the subscriptions received, on condition 
that such amount is at least equal to three-quarters  
of the issue decided upon; (ii) to distribute all or part 
of the unsubscribed securities as it sees fit; or (iii) to offer 
all or part of the unsubscribed securities to the public  
in the French and/or international and/or foreign markets.

The General Meeting of Shareholders formally acknowledges 
that this delegation of authority shall be construed as a 
waiver by the shareholders of their preferential subscription 
right in respect of the shares of the Company to which the 
securities to be issued pursuant to this delegated power 
may confer a right.

The General Meeting of Shareholders resolves that warrants 
giving rights to subscription of shares may be issued by way 
of a subscription offer, but also by way of a free allocation  
to the owners of the old shares, and that, in the event  
of the free allocation of share warrants, the Board  
of Directors shall have the power to resolve that allocation 
rights related to fractional shares shall not be negotiable  
and that the corresponding securities shall be sold.
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The Board of Directors shall determine the characteristics, 
amount and terms of any issue and of the securities issued.  
In particular, it shall determine the category of securities 
issued and set the subscription price, the terms of payment, 
the dividend entitlement date (which may be retroactive)  
and the terms for exercising rights attached to the securities 
issued. The Board of Directors may, if applicable, alter the terms 
of securities issued under this resolution, during the life  
of the relevant securities and in compliance with the applicable 
formalities. The Board of Directors may also, if applicable, 
make any adjustment intended to take into account the impact 
of transactions on the Company’s capital and set the terms 
according to which, if applicable, it will preserve the rights  
of persons holding securities giving access to the capital.

The Board of Directors shall have all powers to implement 
this resolution, including by entering into any agreement  
to such end to carry out one or more of the aforementioned 
issues, in the amount and at the time it deems appropriate, 
in France and/or, if applicable, abroad and/or in the interna-
tional market, or to postpone any such issue.

Fourteenth resolution

Delegation of power to the Board of Directors to issue,  
by public offers, shares of the Company and of securities giving 
access to shares of the Company, with waiver of shareholders’ 
preferential subscription rights
The General Meeting of Shareholders, pursuant to the quorum 
and majority conditions required for Extraordinary General 
Meetings, having considered the report of the Board  
of Directors and the special report of the Statutory 
Auditors, and in accordance with Articles  L.225-129 et 
seq. of the French Commercial Code, and particularly 
Article  L.225-129-2 and Articles  L.225-136 and L.228-91  
et seq. of the French Commercial Code:
-- terminates with immediate effect the unused portion  
of the power conferred by the sixteenth resolution  
of the Combined General Meeting of 29 April 2009;

-- delegates authority to the Board of Directors, for a period 
of 26  months from the date of this General Meeting,  
to issue, by public offer, once or several times, without 
preferential subscription rights, shares of the Company 
and securities giving access to existing or future shares 
of the Company, the payment of which may take place 
through the payment of cash or the offsetting of debt.

Public offers made pursuant to this resolution may be made, 
in the same issue or in several issues performed simultaneously, 
with the offers mentioned in II of Article L.411-2 of the 
French Monetary and Financial Code made pursuant to  
the f ifteenth resolution proposed for a vote to this 
General Meeting.

The nominal amount of immediate or future capital increases 
resulting from all issues carried out pursuant to this resolution 
may not exceed 1,700,000 euros (the “Cap”).

It is provided that (i) the Cap shall be the same for all capital 
increases performed immediately or in the future pursuant 
to the fourteenth, fifteenth, sixteenth and seventeenth 
resolutions proposed to this General Meeting, the nominal 
amount of which shall as a result be counted toward the Cap, 
(ii) the Cap does  not take into account the Company’s 
shares to be issued, if applicable as adjustments made  
to preserve the rights of holders of securities giving access 
to the Company’s capital, and (iii) the nominal amount 
of the capital increases performed pursuant to the 
eighteenth resolution proposed to this General Meeting 
shall be counted toward the Cap.

The overall nominal amount of all debt securities issued 
under this resolution may not exceed 450,000,000 euros, 
and shall count towards the debt security issuance Cap stated 
in the thirteenth resolution proposed to this General Meeting.

The securities giving access to shares of the Company thus 
issued may consist of debt securities, may be associated with 
the issue of such securities, or may enable the issue of such 
securities as interim securities. They shall be subject, upon 
their issue and throughout their existence, to the provisions 
relating to any securities of the same nature mentioned  
in the thirteenth resolution proposed to this General 
Meeting, in respect of their access to shares, their repayment, 
their rank in terms of subordination or their redemption.

Warrants may, if applicable, be attached to securities issued, 
giving holders the right to receive or subscribe bonds  
or other debt securities.

The General Meeting resolves to cancel the shareholders’ 
preferential subscription rights for the shares and securities 
issued pursuant to this resolution, but that the Board  
of Directors may introduce an irreducible or reducible 
preferential right for the benefit of shareholders and 
covering some or all of the issue, to subscribe for the shares 
or securities, and shall, in the manner provided by law, 
determine the terms and conditions for its exercise, without 
creating any negotiable rights.
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If subscriptions, including any subscriptions from existing 
shareholders, do not cover the whole issue, the Board  
of Directors may limit the issue to the amount of subscriptions 
received, provided that at least three quarters of the planned 
issue is subscribed.

The General Meeting of Shareholders formally notes that 
this delegation of authority shall be construed as a waiver 
by the shareholders of their preferential subscription right 
in respect of the shares of the Company to which the 
securities to be issued pursuant to this delegated power 
may confer a right.

The Board of Directors shall determine the characteristics, 
amount and terms of any issue and of the securities issued. 
In particular, it shall determine the category of securities 
issued and set the subscription price, the terms of payment, 
the dividend entitlement date (which may be retroactive) 
and the terms for exercising rights attached to the securities 
issued. The Board of Directors may, if applicable, alter  
the terms of securities issued under this resolution, during 
the life of the relevant securities and in compliance with 
the applicable formalities. The Board of Directors may 
also, if applicable, make any adjustment intended to take 
into account the impact of transactions on the Company’s 
capital and set the terms according to which, if applicable,  
it will preserve the rights of persons holding securities giving 
access to the capital, with the understanding that:

a) the issue price of the shares shall be at least equal to  
the minimum amount provided by the laws and regulations 
in effect at the time this delegation of authority is used, after 
having first corrected, if applicable, this amount to take into 
account any difference in the dividend entitlement date;

b) the issue price of the securities shall be such that the amount 
received immediately by the Company, plus, if applicable, 
the amount which may be received subsequently by 
the Company, shall be, for each share issued as a result  
of the issue of such securities, at least equal to the amount 
provided in section “a)” above, after having first corrected, 
if applicable, this amount to take into account any difference 
in the dividend entitlement date.

The Board of Directors shall have all powers to implement 
this resolution, including by entering into any agreement  
to such end to carry out one or more of the aforementioned 
issues, in the amount and at the time it deems appropriate, 
in France and/or, if applicable, abroad and/or in the interna-
tional market, or to postpone any such issue.

Fifteenth resolution

Delegation of power to the Board of Directors to issue,  
by the offers provided in Article L.411-2 II of the French  
Monetary and Financial Code, shares or securities of the Company, 
with waiver of shareholders’ preferential subscription rights
The General Meeting of Shareholders, pursuant to the quorum 
and majority conditions required for Extraordinary General 
Meetings, having considered the report of the Board of 
Directors and the special report of the Statutory Auditors, 
and in accordance with Articles  L.225-129 et seq. of  
the French Commercial Code, and particularly  
Article  L.225-129-2 and Articles  L.225-136 and L.228-91  
et seq. of the French Commercial Code, delegates authority 
to the Board of Directors, for a period of 26  months 
from the date of this General Meeting, its authority to issue, 
through the offers provided in Article L.411-2 II of the French 
Monetary and Financial Code, by public offer, once or several 
times, without preferential subscription rights, shares of the 
Company and securities giving access to existing or future 
shares of the Company, the payment of which may take 
place through the payment of cash or the offsetting of debt.

Public offers made pursuant to this resolution may be  
made, in the same issue or in several issues performed  
simultaneously, with the offers mentioned in II of 
Article  L.411-2 of the French Monetary and Financial  
Code made pursuant to the fourteenth resolution proposed 
for a vote to this General Meeting.

The nominal amount of immediate or future capital 
increases resulting from all issues carried out pursuant to 
this resolution may not exceed the lesser of 1,700,000 euros 
(the “Cap”) and the Cap provided by law (on the date 
hereof, 20% of the capital per year).

It is provided that (i) the Cap shall be the same for all capital 
increases performed immediately or in the future pursuant 
to the fourteenth, fifteenth, sixteenth and seventeenth 
resolutions proposed to this General Meeting, the nominal 
amount of which shall as a result be counted toward the 
Cap, (ii) the Cap does not take into account the Company’s 
shares to be issued, if applicable, as adjustments made  
to preserve the rights of holders of securities giving access 
to the Company’s capital, and (iii) the nominal amount 
of the capital increases performed pursuant to the 
eighteenth resolution proposed to this General Meeting 
shall be counted toward the Cap.

The overall nominal amount of all debt securities issued 
under this resolution may not exceed 450,000,000 euros,  
and shall count towards Cap for the issue of debt security 
provided for in the thirteenth resolution proposed to  
this General Meeting.



180

The securities giving access to shares of the Company thus 
issued may consist of debt securities, may be associated with 
the issue of such securities, or may enable the issue of such 
securities as interim securities. They shall be subject, upon 
their issue and throughout their existence, to the provisions 
relating to any securities of the same nature mentioned  
in the thirteenth resolution proposed to this General 
Meeting, in respect of their access to shares, their repayment, 
their rank in terms of subordination or their redemption.

Warrants may, if applicable, be attached to securities issued, 
giving holders the right to receive or subscribe bonds  
or other debt securities.

The General Meeting resolves to cancel the shareholders’ 
preferential subscription rights for the shares and securities 
issued pursuant to this resolution.

If subscriptions, including any subscriptions from existing 
shareholders, do  not cover the whole issue, the Board  
of Directors may limit the issue to the amount of 
subscriptions received, provided that at least three quarters  
of the planned issue is subscribed.

The General Meeting of Shareholders formally notes that 
this delegation of authority shall be construed as a waiver 
by the shareholders of their preferential subscription right 
in respect of the shares of the Company to which the 
securities to be issued pursuant to this delegated power 
may confer a right.

The Board of Directors shall determine the characteristics, 
amount and terms of any issue and of the securities issued. 
In particular, it shall determine the category of securities 
issued and set the subscription price, the terms of payment, 
the dividend entitlement date (which may be retroactive) 
and the terms for exercising rights attached to the securities 
issued. The Board of Directors may, if applicable, alter the terms 
of securities issued under this resolution, during the life  
of the relevant securities and in compliance with the applicable 
formalities. The Board of Directors may also, if applicable, 
make any adjustment intended to take into account  
the impact of transactions on the Company’s capital and  
set the terms according to which, if applicable, it will preserve 
the rights of persons holding securities giving access to  
the capital, with the understanding that:

a) the issue price of the shares shall be at least equal  
to the minimum amount provided by laws and regulations  
in effect at the time this delegation of authority is used, 
after having first corrected, if applicable, this amount to take  
into account any difference in the dividend entitlement date;

b) the issue price of the securities shall be such that  
the amount received immediately by the Company, plus,  
if applicable, the amount which may be received subsequently 
by the Company, shall be, for each share issued as a result 
of the issue of such securities, at least equal to the amount 
provided in section “a)” above, after having first corrected, 
if applicable, this amount to take into account any difference 
in the dividend entitlement date.

The Board of Directors shall have all powers to implement 
this resolution, including by entering into any agreement  
to such end to carry out one or more of the aforementioned 
issues, in the amount and at the time it deems appropriate, 
in France and/or, if applicable, abroad and/or in the interna-
tional market, or to postpone any such issue.

Sixteenth resolution

Authorisation to the Board of Directors, in the event  
of a capital increase, with or without retention of shareholders’ 
preferential subscription rights, to increase the number  
of shares to be issued
The General Meeting of Shareholders, pursuant to the quorum 
and majority conditions required for Extraordinary General 
Meetings, having considered the report of the Board  
of Directors and the special report of the Statutory 
Auditors, and in accordance with Article  L.225-135-1  
of the French Commercial Code:
-- terminates with immediate effect the unused portion  
of the power conferred by the seventeenth resolution  
of the Combined General Meeting of 29 April 2009; and

-- delegates authority to the Board of Directors, for a period 
of 26  months from the date of this General Meeting,  
to decide, within the deadlines and limits provided  
by the laws and regulations in effect on the date of the issue 
(on the date of this General Meeting, within thirty days 
of the subscription’s final date, within a limit of 15%  
of the initial issue and at the same price as that used  
for the initial issue), for each of the issues decided pursuant 
to the thirteenth, fourteenth and fifteenth resolutions 
proposed to this General Meeting, to increase the number 
of shares to be issued, provided that the cap provided  
in the resolution pursuant to which the issue is decided  
is respected.
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Seventeenth resolution

Delegation of power to the Board of Directors to issue shares 
and securities giving access to shares, in the case of a public 
exchange offer initiated by the Company
The General Meeting of Shareholders, pursuant to the quorum 
and majority conditions required for Extraordinary General 
Meetings, having considered the report of the Board of 
Directors and the special report of the Statutory Auditors, 
and in accordance with Article L.225-148 and Articles L.225-
129-2 and L.228-91 et seq. of the French Commercial Code:
-- terminates with immediate effect the unused portion  
of the power conferred by the eighteenth resolution  
of the Combined General Meeting of 29 April 2009;

-- delegates authority to the Board of Directors, for a period 
of 26  months from the date of this General Meeting, 
to decide to issue shares of the Company or securities 
giving access to current or future shares of the Company, 
as remuneration for the shares contributed to a public 
exchange offer initiated in France or abroad, pursuant 
to local rules, by the Company on shares of a company 
the shares of which are listed for trading on one of the 
regulated markets provided in the aforementioned 
Article L.226-148, and decides, to the extent necessary, 
to waive, for the benefit of the holders of such shares,  
the preferential subscription rights of the shareholders  
to such shares and securities.

The General Meeting of Shareholders formally acknowledges 
that this delegation of authority shall be construed as a waiver 
by the shareholders of their preferential subscription right 
in respect of the shares of the Company to which the securities 
to be issued pursuant to this delegated power may confer 
a right.

The nominal amount of immediate or future capital 
increases resulting from all issues carried out pursuant to 
this resolution may not exceed 1,700,000 euros (the “Cap”).

It is provided that (i) the Cap shall be the same for all capital 
increases performed immediately or in the future pursuant 
to the fourteenth, fifteenth, sixteenth and seventeenth 
resolutions proposed to this General Meeting, the nominal 
amount of which shall as a result be counted toward the Cap, 
(ii) the Cap does not take into account the Company’s 
shares to be issued, if applicable, as adjustments made  
to preserve the rights of holders of securities giving access 
to the Company’s capital, and (iii) the nominal amount 
of the capital increases performed pursuant to the eighteenth 
resolution proposed to this General Meeting shall be counted 
toward the Cap.

The overall nominal amount of all debt securities issued under 
this resolution may not exceed 450,000,000 euros, and shall 
count towards the debt security issuance Cap stated in the 
thirteenth resolution proposed to this General Meeting.

They shall be subject, upon their issue and throughout their 
existence, to the provisions relating to any securities of  
the nature mentioned in the thirteenth resolution proposed 

to this General Meeting, in respect of their access to shares, 
their repayment, their rank in terms of subordination  
or their redemption.

The General Meeting resolves that the Board of Directors 
shall have all powers to implement the public offers provided 
by this resolution, and in particular:
-- to determine the exchange parity and, if necessary,  
the amount of the balancing payment to be made in cash;

-- formally to record the number of securities transferred  
by way of exchange;

-- to determine the dates and terms of issue (including 
the price and dividend entitlement date) of shares and 
securities giving access to shares of the Company and,  
if applicable, to alter the terms of securities issued under 
this resolution during the life of the securities concerned 
and in compliance with applicable formalities;

-- to enter the difference between the issue price of the new 
shares and their nominal value as a liability in the balance 
sheet under “transfer premiums”;

-- if necessary, to charge all the expenses and duties 
occasioned by the authorised transactions to such 
“transfer premiums”;

-- and generally to make all necessary arrangements  
and conclude all agreements.

Eighteenth resolution

Authorisation of the Board of Directors to issue shares and 
securities giving access to shares in order to pay for contributions 
in kind to the Company comprised of shares of capital  
or negotiable securities giving access to the capital
The General Meeting, pursuant to the quorum and majority 
conditions required for Extraordinary General Meetings, 
having considered the report of the Board of Directors 
and the special report of the Statutory Auditors, and  
in accordance with Article L.225-147 and Articles L.228-91 
et seq. of the French Commercial Code:
-- terminates, with immediate effect, the unused part of the 
delegated power conferred by the nineteenth resolution 
of the Combined General Meeting of 29 April 2009; and

-- authorises the Board of Directors, for a period of 
26  months with effect from the date of this General 
Meeting, upon a report from the Statutory Auditor  
or Statutory Auditors referred to in the first and second 
Paragraphs of the aforementioned Article  L.225-147,  
to issue shares of the Company or securities giving access 
to existing or future shares of the Company, in order  
to pay for asset transfers in kind made to the Company 
in the form of equity securities or securities giving 
access to capital, in circumstances where the provisions  
of Article  L.225-148 of the French Commercial Code 
do not apply, and resolves, insofar as necessary, to cancel 
shareholders’ preferential subscription rights in respect 
of the shares and securities thus issued in favour of  
the holders of the shares or securities that are the subject 
of the asset transfers in kind.
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The limit of the nominal amount of the immediate or future 
capital increase resulting from all issues carried out under 
this delegation of authority is set at 10% of the Company’s 
share capital (existing on the date of this General Meeting), 
it being specified that the amount of any immediate  
or future capital increase arising from issues under this 
authorisation will count towards the capital increase limit set  
by the fourteenth resolution proposed to this General Meeting.

The overall nominal amount of all debt securities issued under 
this resolution may not exceed 450,000,000 euros, and shall 
count towards the debt security issuance limit stated in the 
thirteenth resolution proposed to this General Meeting.

The General Meeting formally acknowledges that this 
delegation of authority shall be construed as a waiver  
by shareholders of their preferential subscription rights  
in respect of the shares to which the securities to be issued 
pursuant to this authorisation may confer a right.

The Board of Directors shall have all necessary powers 
to implement this resolution, and in particular to draw up 
the list of shares or securities to be exchanged, to fix the 
exchange parity and if necessary the amount of the balancing 
payment to be made in cash, to resolve, based on the report 
of the Statutory Auditor or Statutory Auditors referred  
to in the first and second Paragraphs of the aforementioned 
Article  L.225-147, on the valuation of the transfers and  
the granting of special benefits, to formally record the 
definitive completion of the increases in the share capital 
completed pursuant to this authorisation and to make the 
corresponding amendments to the Articles of Association.

The Board of Directors may, within the limitations that  
it shall have established in advance, delegate to the Managing 
Director or, with the latter’s agreement, to one or more 
Deputy Managing Directors, the powers conferred on it 
pursuant to this resolution.

Nineteenth resolution

Delegation of authority to the Board of Directors to increase 
the share capital of the Company by the incorporation  
of reserves, profits or premiums
The General Meeting of Shareholders, pursuant to the quorum 
and majority conditions required for Ordinary General 
Meetings, having considered the report of the Board  
of Directors, and in accordance with Articles L.225-129-2 
and L.225-130 of the French Commercial Code:
-- terminates with immediate effect the unused part of the 
delegated power conferred by the twentieth resolution 
of the Combined General Meeting of 29 April 2009; and

-- grants to the Board of Directors, for a period of 26 months 
with effect from the date of this General Meeting,  
the authority to increase the authorised share capital,  
by the incorporation into the capital of reserves, profits  
or premiums, followed by the creation and the free 
allotment of shares or by an increase in the nominal value 
of existing shares, or a combination of these two methods.

The Board of Directors shall have the power to resolve 
that rights to fractional shares shall  not be negotiable 
or transferable, and that the corresponding securities shall 
be sold. The sums resulting from such sales shall be allocated 
to the holders of such rights within the time limits provided 
by the regulations.

The nominal maximum amount of the immediate or 
future increase in the share capital resulting from all the 
issues completed pursuant to this delegated power, shall 
be 80,000,000 euros, it being specified that this maximum 
amount has been determined without taking into account 
the nominal amount of the shares of the Company, if any, 
to be issued in respect of adjustments made to protect the 
holders of rights attached to securities giving access to shares.
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Twentieth resolution

Delegation of authority to the Board of Directors to issue 
shares in the Company with subscription reserved  
to Ipsos Partnership Fund
The General Meeting of Shareholders, pursuant to the quorum 
and majority conditions required for Extraordinary General 
Meetings, having considered the report of the Board  
of Directors and the special report of the Statutory 
Auditors, and in accordance with Articles  L.225-138  
and L.225-129-2 of the French Commercial Code:
-- terminates, with immediate effect, the unused part of the 
delegated power conferred by the twenty-first resolution 
of the Combined General Meeting of 29 April 2009;

-- delegates authority to the Board of Directors, for a period 
of 18  months from this General Meeting, to resolve  
to issue shares of the Company;

-- resolves to waive existing shareholders’ preferential 
subscription rights and to reserve the issue of all shares 
under this resolution to Ipsos Partnership Fund, a simplified 
joint-stock corporation incorporated under French law 
and whose capital on the date of the Company’s capital 
increase must be almost exclusively owned by executives 
of the Company or of companies or groups related to it  
within the meaning of Article  L.233-3 of the French 
Commercial Code, headquartered at 17  cours Valmy, 
92800 Puteaux and registered at the Nanterre trade 
and companies register shareholders under number 
442.611.430;

-- resolves that the maximum amount of the immediate  
or future nominal increase in the share capital that may 
result from all the issues carried  out pursuant to this 
delegation of authority shall be 10% of the share capital  
of the Company on the date of this General Meeting.

The subscription price of the shares issued under this 
resolution shall be equal to the average quoted price for 
Ipsos  shares on Euronext Paris in the 20  trading sessions 
preceding the day on which the Board sets the price. If the 
Board deems it appropriate, including in order to facilitate 
subscription transactions, it may round that average price 
up to the nearest euro or tenth of a euro.

The Board of Directors shall determine the characteristics, 
amount and terms of any share issue in accordance with  
this resolution.

The General Meeting of Shareholders resolves that the Board 
of Directors shall have all necessary powers to implement 
this resolution, and in particular to complete the issues 
referred to above, to formally record their completion, 
and for that purpose, to enter into any agreements, take 
any steps and complete any formalities to implement  
this resolution, to make the corresponding amendments 
to the Articles of Association, to complete any formalities 
and declarations, and to apply for any authorisations which 
might prove necessary for the completion of such issues.

The Board of Directors may, within the limitations that  
it shall have established in advance, delegate to the Managing 
Director or, with the latter’s agreement, to one or more 
Deputy Managing Directors, the powers conferred on it 
pursuant to this resolution.

Twenty-first resolution

Delegation of authority to the Board of Directors to carry out 
capital increases reserved to employees who are participants  
in an Ipsos group savings plan
The General Meeting of Shareholders, pursuant to the quorum 
and majority conditions required for Extraordinary General 
Meetings, having considered the report of the Board of 
Directors and the special report of the Statutory Auditors, 
and in accordance with Articles  L.225-129-6, L.225-138,  
I and II, and L.225-138-1 of the French Commercial Code, 
and Articles L.3332-18 et seq. of the French Labour Code:
-- terminates, with immediate effect, the unused part of 
the delegated power conferred by the twenty-second 
resolution of the Combined General Meeting of 
29 April 2009; and

-- delegates authority to the Board of Directors, for a period 
of 26 months with effect from the date of this General 
Meeting, to increase the authorised share capital by issuing 
shares in the Company or securities giving access to 
existing or future shares in the Company, with those issues 
being reserved to current and former employees of the 
Company and French or foreign companies and groups 
related to it within the meaning of regulations in force, 
who are members of an Ipsos group savings plan, or by 
the free allotment of shares in the Company or securities 
giving access to existing or future shares in the Company, 
including through the capitalisation of reserves, earnings 
or premiums.

The nominal maximum amount of the immediate or future 
increase in the share capital of the Company resulting 
from all the issues completed pursuant to this delegated 
power (including through capitalisation of reserves, earnings  
or premiums), shall be 450,000 euros, it being specified that  
this maximum amount has been determined without 
taking into account the nominal amount of the shares of 
the Company, if any, to be issued in respect of adjustments 
made to protect the holders of rights attached to securities 
giving access to shares.

The General Meeting of Shareholders resolves to cancel 
shareholders’ preferential subscription rights in respect  
of the shares or securities giving access to shares to be 
issued in the context of this delegation of authority, in 
favour of such employees and former employees, and  
to waive any right to the shares or other securities allocated 
free of charge pursuant to this delegation of authority.
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The General Meeting of Shareholders resolves:
-- that the subscription price for the new shares shall be 
equal to the average of the opening prices quoted during 
the 20 stock exchange sessions preceding the date of the 
decision establishing the opening date of the subscription, 
less the maximum discount provided by law on the date  
of the decision of the Board of Directors, it being specified 
that the Board of Directors may reduce this discount  
if it considers it appropriate to do so, particularly in  
the event of an offer of securities on the international and/
or foreign markets in order to satisfy the requirements 
of applicable local laws. The Board of Directors may 
also substitute some or all of the discount through the 
allotment of shares or other securities in accordance with 
the stipulations below;

-- the Board of Directors may, subject to limits determined 
by applicable laws and regulations, allot shares or securities 
giving access to shares in the Company free of charge.

The Board of Directors shall have all necessary powers  
to implement this resolution, including:
-- to determine the characteristics, amount and terms of any 
issue or free allocation of securities;

-- to determine that the issues shall take place directly  
in favour of the beneficiaries and/or through collective 
organisations acting as intermediaries;

-- under the conditions provided by law, to draw up a list 
of companies or groupings whose employees and former 
employees may subscribe the shares or securities issued, 
and, if applicable, receive the shares or securities allocated 
free of charge;

-- to determine the nature and terms of the increase in the 
share capital and the terms of the issue or free allotment;

-- to set the conditions of seniority to be satisfied by 
beneficiaries of shares or new securities resulting from 
the increase or increases in the share capital or from the 
securities that are the subject of each free allotment;

-- to formally acknowledge the completion of the capital 
increase;

-- if necessary, to determine the nature of the securities 
allotted free of charge, together with the terms and  
conditions of their allotment;

-- if necessary, to determine the amount of the sums to be 
incorporated in the share capital subject to the limit set out  
above, the items of the equity capital from which they shall 
be deducted and the dividend entitlement date of the shares 
thus created;

-- if it considers it appropriate to do so, to charge the 
expenses of the increases in the share capital to the amount 
of the premiums relating to such increases, and to deduct 
from this amount the sums necessary to increase the legal 
reserve to one tenth of the new share capital after each 
increase; and

-- to take any steps to complete the increases in the share 
capital, to complete any formalities relating thereto, and 
particularly those relating to the listing of the securities 
created, to make any amendments to the Articles of 
Association required as a result of such increases in the 
share capital, and generally, to do whatever is necessary.

The Board of Directors may, within the limitations that  
it shall have established in advance, delegate to the Managing 
Director or, with the latter’s agreement, to one or more 
Deputy Managing Directors, the powers conferred on it 
pursuant to this resolution.

Twenty-second resolution

Authorisation of the Board of Directors to reduce  
the share capital by cancellation of shares
The General Meeting of Shareholders, pursuant to the quorum 
and majority conditions required for Extraordinary General 
Meetings, having considered the report of the Board of 
Directors and the special report of the Statutory Auditors, 
and in accordance with Article  L.225-209 of the French 
Commercial Code:
-- terminates, with immediate effect, the unused part of the 
delegated power conferred by the twenty-third resolution 
of the Combined General Meeting of 29 April 2009;

-- grants to the Board of Directors all necessary powers,  
on one or more occasions, to cancel all or part of the shares 
of the Company purchased in the context of the share 
Buyback Programme authorised by the twelfth resolution 
proposed to this General Meeting or in the context  
of share Buyback Programmes authorised previously or 
afterwards, subject to a maximum of 10% of the share 
capital of the Company per 24-month period;

-- resolves that the amount of the purchase price of the 
shares in excess of their nominal value shall be charged 
to “issue premiums” or to any other available reserve 
account, including the legal reserve, the latter being 
subject to a limit of 10% of the completed reduction  
in the share capital;

-- grants to the Board of Directors all necessary powers, 
including the power to sub delegate under the conditions 
provided by law, to complete the reduction in the share 
capital resulting from the cancellation of shares and the 
charging of such reduction as aforesaid, and to make the 
amendments accordingly to the Articles of Association;

-- sets the duration of this authorisation at 18  months  
from the date of this General Meeting.

Twenty-third resolution

Deletion of Article 6 of the Articles of Association
The General Meeting of Shareholders, pursuant to the quorum 
and majority conditions required for Extraordinary General 
Meetings, having considered the report of the Board  
of Directors, resolves to delete Article 6 bis of the Company’s 
Articles of Association relative to the contribution to the 
Company of the shares of MORI Group, which took place 
in 2005.
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Twenty-fourth resolution

Amendment of Article 12 of the Articles of Association
The General Meeting of Shareholders, pursuant to the quorum 
and majority conditions required for Extraordinary General 
Meetings, having considered the report of the Board  
of Directors, resolves to change the applicable rules for 
age limits of the Directors and, as a result, to amend the 
second Paragraph of Article 12 of the Company’s Articles 
of Association as follows:

“The number of directors who are individuals or permanent 
representatives of a director which is a legal entity who have 
reached 75  years of age may not be greater than one-third  
of the directors comprising the Board of Directors. If such 
proportion is exceeded, the eldest of such individuals shall be 
automatically deemed to have resigned.”

Twenty-fifth resolution

Amendment of Article 13 of the Articles of Association
The General Meeting of Shareholders, pursuant to the quorum 
and majority conditions required for Extraordinary General 
Meetings, having considered the report of the Board of 
Directors, resolves to bring Article  13 of the Company’s 
Articles of Association into compliance with the new 
wording of Article  L.225-25 of the French Commercial 
Code, resulting from law no.2008-776 of 4  August  2008  
and, as a result, to amend the second Paragraph of Article 13 
of the Articles of Association as follows:

“If, on the date of his appointment, a director does  not own  
the number of shares required or, during his term of off ice  
he ceases to be the owner of such shares, he shall be  
automatically deemed to have resigned if he has not complied 
with such requirement with six months.”

Twenty-sixth resolution

Amendment of Articles 16 and 19 of the Articles of Association
The General Meeting of Shareholders, pursuant to the quorum 
and majority conditions required for Extraordinary General 
Meetings, having considered the report of the Board  
of Directors, resolves to raise the age limit for holding  
the positions of Chairman of the Board of Directors, 
Managing Director or Deputy Managing Director, from  
70 years to 75 years of age and, as a result, to amend 
Articles 16 and 19 of the Company’s Articles of Association 
as follows:

New wording of the second Paragraph of Article  16 of  
the Articles of Association: “The age limit for holding 
the off ice of Chairman of the Board of Directors is set  
at 75  years of age. The term of off ice of the Chairman of  
the Board of Directors shall automatically cease on the last day 
of the civil quarter in which he has reached 75 years of age.”

New wording of the penultimate Paragraph of Point 1 of II 
of Article 19 of the Articles of Association: “The age limit for 
holding the off ice of Chief Executive Off icer is set at 75 years 
of age. The term of off ice of the Chief Executive Off icer shall 
automatically cease on the last day of the civil quarter in which 
he has reached 75 years of age.”

New wording of the penultimate Paragraph of Point III 
of Article 19 of the Articles of Association: “The age limit 
for holding the off ice of Deputy Chief Executive Off icer is set 
at 75  years of age. The term of off ice of the Deputy Chief 
Executive Off icer shall automatically cease on the last day  
of the civil quarter in which he has reached 75 years of age.”

Twenty-seventh resolution

Amendment of Article 20 of the Articles of Association
The General Meeting of Shareholders, pursuant to the quorum 
and majority conditions required for Extraordinary General 
Meetings, having considered the report of the Board  
of Directors, resolves to adapt the wording of Article 20 
of the Company’s Articles of Association to take into 
account the codification of the provisions of the Decree  
of 23  March  1967 in the French Commercial Code and,  
as a result, to amend the second Paragraph of Article 20  
of the Articles of Association as follows:

“The General Meeting shall be called and shall meet on the terms 
and conditions provided by the laws in effect.”

Twenty-eighth resolution

Powers for formalities
The General Meeting of Shareholders confers all necessary 
powers on the bearer of an original, copy or extract  
of the minutes of this General Meeting, to carry out any 
legal or administrative formalities, file any documents and 
carry out any legal publication provided for by the legislation 
in effect.
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1. �Persons responsible for  
the reference document

Mr Didier Truchot and Mr Jean-Marc Lech, Co-Chairmen of Ipsos.

2. �Statement from the persons 
responsible for  
the reference document

To the best of our knowledge, and having taken all reasonable measures 
to that effect, we hereby confirm that the information contained  
in this reference document is correct and that there is no omission 
that would affect its significance.

We certify that to the best of our knowledge the financial statements 
have been drawn  up in accordance with applicable accounting 
standards and give an accurate image of the assets, financial situation 
and results of Ipsos  SA and of all companies included in the scope  
of consolidation; and that the management report (see Chapter 2) gives 
a faithful account of trends in the business, results and financial position 
of Ipsos SA and of all companies included in the scope of consolidation  
as well as a description of the main risks and uncertainties faced  
by these companies.

We have received from the Statutory Auditors a letter confirming  
the completion of their work, in which they indicate that they have 
reviewed the information regarding the financial position and accounts 
contained in this reference document and have scrutinised the entire 
reference document.

The historical financial information presented in this document was the 
subject of the auditors’ reports in Section 3.1 of Chapter 3 and Section 4.1  

of  Chapter 4 in this document, as well as information incorporated  
by reference from previous years.

Paris, 23 March 2010

Mr Didier Truchot and Mr Jean-Marc Lech

7. �Persons responsible for  
the reference document, persons 
responsible for the audit of financial 
statements and person responsible 
for the financial information
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7. Persons responsible for  
the reference document, persons 

responsible for the audit of financial 
statements and person responsible 

for the financial information

3.4 Auditors’ fees

The professional fees recorded by Ipsos SA and its fully consolidated subsidiaries for the duties entrusted to the Statutory 
Auditors and their network break down as follows:

In thousand euros

2009 2008
 Grant Thornton  PWC  Grant Thornton  PWC 

Amount % Amount % Amount % Amount % 
1. Audit                
1.1 Statutory audit  968 100% 1,136 100%  911 95% 1,149 54%
Parent company  201 21%  200 18%  195 20%  198 9%

Subsidiaries  767 79%  936 82%  716 75%  951 45%
1.2 Other related audit works - 0% - 0%  46 5%  972 46%
Sub-Total  968 100% 1,136 100%  957 100% 2,121 100%

2. Other services                
2.1 Tax - - - - - - - -
2.2 Legal - - - - - - - -
2.3 Employment – related - - - - - - - -
2.4 Information systems - - - - - - - -
2.5 Other - - - - - - - -
Sub-Total - - - - - - - -
Total fees  968 100% 1,136 100%  957 100% 2,121 100%

3. Auditors

3.1 Statutory Auditors

PricewaterhouseCoopers Audit
Member of the Versailles Regional Association of Statutory 
Auditors
Represented by Jean-François Châtel
63, rue de Villiers – 92200 Neuilly-sur-Seine
First appointed: 31 May 2006
Appointment expires: at the Ordinary General Meeting 
to be held to approve accounts for the year ended on  
31 December 2009.

The General Meeting of Shareholders of 8 April 2010 will be 
asked to renew the mandate of PricewaterhouseCoopers 
Audit for a six-year term, until the end of the Ordinary 
General Meeting to approve the financial statements  
for the year ending 31 December 2015.

Grant Thornton
Member of the Paris Regional Association of Statutory 
Auditors
Represented by Vincent Papazian
100, rue de Courcelles – 75017 Paris
First appointed: 31 May 2006
Appointment expires: at the Ordinary General Meeting 
to be held to approve accounts for the year ended on  
31 December 2010.

3.2 Substitute Auditors

Mr Etienne Boris
63, rue de Villiers – 92200 Neuilly-sur-Seine
First appointed: 31 May 2006
Appointment expires: at the Ordinary General Meeting 
to be held to approve accounts for the year ended on  
31 December 2009.

The General Meeting of Shareholders of 8 April 2010  
will be asked to renew the mandate of Mr Etienne Boris 
for a six-year term, until the end of the Ordinary General 
Meeting to approve the financial statements for the year 
ending 31 December 2015.

Institut de Gestion et d’Expertise Comptable (IGEC)
3, rue Léon Jost – 75017 Paris
First appointed: 31 May 2006
Appointment expires: at the Ordinary General Meeting 
to be held to approve accounts for the year ended on  
31 December 2010.

3.3 Previous Statutory Auditors

Following a profound disagreement between Ipsos  SA 
and its Auditors regarding the latter’s fees, the Statutory 
Auditors, Ernst & Young Audit and Deloitte & Associés,  
and their substitutes, Mr Bruno Perrin and BEAS, resigned 
their mandates by letter dated 23 January 2006. These 
resignations took effect from the Annual General Meeting 
of the Shareholders held on 31 May 2006, which approved 
the accounts for the year ended on 31 December 2005.
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3.5 �Statutory Auditors’ reports

This reference document includes:
-- the report on the consolidated financial statements,  
in which the Statutory Auditors also provide a justification  
of their assessments, pursuant to the terms of Article L.225-100 
of the French Commercial Code (see Section 3.1 Chapter 3);

-- the general report on the parent company’s financial 
statements, in which the Statutory Auditors provide  
a justification of their assessments, pursuant to the terms 
of Article  L.225-100 of the French Commercial Code  
(see Section 4.1 of Chapter 4);

-- in accordance with the final Paragraph of Article L.225-235 
of the French Commercial Code, the Statutory Auditors’ 
report on the Chairman of the Board’s report notably 
regarding the Company’s internal control procedures  
for preparing and processing accounting and financial 
information (see Section 4 of Chapter 5);

-- the special Statutory Auditors’ report on the commitments  
and related-party agreements, pursuant to the terms  
of Article  L.225-40 of the French Commercial Code  
(see Section 5 of Chapter 5).

4. �Person responsible for 
financial information

Mrs Laurence Stoclet, Chief Financial Officer
(tel.: +33 1 41 98 90 20),
35, rue du Val de Marne – 75013 Paris.

5. �Provision of information  
to shareholders and investors

Ipsos SA communicates with its shareholders at least once 
a year at its Annual General Meeting. It also regularly issues 
press releases to all business and financial media, reporting 
its quarterly revenue, interim and full-year results and any 
major events affecting the Group.

All prospectuses, annual reports and other information 
memorandums, as well as press releases, are available in French 
and English on the Group’s web site (www.ipsos.com)  
and in particular at:
www.ipsos.com/Fr/invest/information_reglementee.aspx
and www.ipsos.com/invest/regulated_information.aspx.

At least two analyst meetings are organised each year  
to present the full-year and interim financial statements,  
and these are generally followed by a series of other  
presentations in France and abroad.

The Group’s Management frequently meets with  
journalists, analysts and investors at their request  
(contact: Mrs Laurence Stoclet, Chief Financial Officer  
–Telephone: +33 1 41 98 90 20. E-mail: finance@ipsos.com).

Schedule of future communications:
-- 11 May 2010: publication of f irst quar ter 2010 revenue;
-- 28 July 2010: publication of f irst-half 2010 results;
-- 27 October 2010: publication of third quarter 2010 revenue.
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8. Cross-reference table
The following table provides a list cross-referencing the 
main headings required under Commission Regulation (EC) 
N°809/2004, in application of Directive 2003/71/EC, called 
the “Prospectus” Directive; and the Sections and Chapters 

in the present reference document on which the information 
can be found. Information that is not applicable to Ipsos SA 
is indicated as N/A.

European legislation Section and Chapter
1. Persons responsible
1.1 Persons responsible for the information provided in the reference document 1 Chapter 7
1.2 Declaration by the persons responsible for the reference document 2 Chapter 7
2. Statutory Auditors
2.1 Names and addresses of the issuer’s Auditors 3 Chapter 7
2.2 Resignation/non-renewal of appointments 3.3 Chapter 7  

6 Chapter 2
3. Selected financial information
3.1 Presentation for each financial year of the period covered 1.1 Chapter 1
3.2 Presentation for interim periods N/A
4. Risk factors 11 Chapter 2 

6 notes Chapter 3.2
5. Information about the issuer
5.1 History and development of Ipsos SA 1 Chapter 1
5.1.1 Legal and commercial name of the issuer 1.1 Chapter 5
5.1.2 Registration of the issuer 1.5 Chapter 5
5.1.3 Date of incorporation 1.3 Chapter 5
5.1.4 Registered seat and legal form of the issuer 1.2 and 1.4 Chapter 5
5.1.5 Significant events 1, 2, 3 and 10 Chapter 1
5.2 Investments 9 Chapter 1
5.2.1 A description (including the amount) of the issuer’s principal investments for each financial year  

for the period covered by the historical financial information up to the date of the registration document
9 Chapter 1  

2 notes Chapter 3.2
5.2.2 A description of the issuer’s principal investments that are in progress, including the geographic 

distribution of these investments (home and abroad) and the method of financing (internal or external)
9 and 10 Chapter1

5.2.3 Information concerning the issuer’s principal future investments on which its management bodies  
have already made firm commitments

6.4 notes Chapter 3.2

6. Business overview
6.1 Main activities 3 and 4 Chapter 1
6.1.1 Nature of the issuer’s operations 3 and 4 Chapter 1
6.1.2 New products 3, 4 and 8 Chapter 1
6.2 Main markets 5 et 6 Chapter 1
6.3 Exceptional factors 9 Chapter 2
6.4 Extent of dependency on patents, licences or contracts N/A
6.5 Competitive position 6 Chapter 1
7. Organisational structure
7.1 Organigramme 2 Chapter 1  

6 Chapter 5
7.2 List of the issuer’s significant subsidiaries 7 notes Chapter 3.2
8. Property, plants and equipment
8.1 Information regarding any existing or planned material fixed assets 9 Chapter 1  

5.3 notes Chapter 3.2
8.2 Environmental issues 8 Chapter 2
9. Operating and financial review
9.1 Financial condition 1, 2 and 3 Chapter 2  

Chapter 3
9.2 Operating results 2 Chapter 2  

Chapter 3
9.2.1 Information regarding significant factors, including unusual or infrequent events or new developments, 

materially affecting the issuer’s income from operations, indicating the extent to which income was so affected
11 Chapter 2

9.2.2 Where the financial statements disclose material changes in net sales or revenue, provide a narrative 
discussion of the reasons for such changes

N/A

9.2.3 Information regarding any governmental, economic, fiscal, monetary or political policies or factors  
that have materially affected, or could materially affect, directly or indirectly, the issuer’s operations

11 Chapter 2
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European legislation Section and Chapter

10. Capital resources 2 Chapter 2  
6 notes Chapter 3.2

10.1 Information concerning the issuer’s capital resources (short- and long-term)
10.2 Sources, amounts and a narrative description of the issuer’s cash flows
10.3 Information on the borrowing requirements and funding structure of the issuer
10.4 Information regarding any restrictions on the use of capital resources
10.5 Information regarding the anticipated sources of funds needed to fulfil commitments
11. Research and development 9.2 Chapter 1  

2 Chapter 2 
5.2 notes Chapter 3.2

12. Trend information
12.1 Most significant trends 3 and 4 Chapter 1
12.2 Factors likely to have a material effect on the issuer’s prospects 11 and 15 Chapter 2
13. Profit forecasts or estimates N/A
14. Board of directors and management bodies
14.1 Information relating to members of the administrative and management bodies 5 and 19 Chapter 2  

3 Chapter 5
14.2 Conflicts of interest in administrative and management bodies 19 Chapter 2
15. Remuneration and benefits
15.1 Amount of remuneration paid and benefits in kind 5.2 Chapter  2  

3.1 Chapter  5
15.2 Total amounts set aside or accrued to provide pension, retirement or similar benefits N/A
16. Board practices 19 Chapter 2
16.1 Date of expiration of current term of office 20 Chapter 2
16.2 Information about members of the administrative, management or supervisory bodies’ service contracts 

with the issuer or any of its subsidiaries
5.2.1 and 19 Chapter 2

16.4 A statement as to whether the issuer complies with the corporate governance regime 
in its country of incorporation

19 Chapter 2

17. Employees
17.1 Number of employees and breakdown by main category of activity and geographic location 7 Chapter 1
17.2 Shareholdings, stock options and free share attribution 7 Chapter 1

5.2, 4.7, 4.11 and 17 Chapter 2
17.3 Arrangements for involving the employees in the issuer’s capital 4.5 Chapter  2 
18. Major shareholders
18.1 Crossings of thresholds 4.2 Chapter 2  

2.3 Chapter 5
18.2 Whether the issuer’s major shareholders have different voting rights 4.2.1 Chapter 2

1.12 Chapter 5
18.3 Control over the issuer 4.2 Chapter 2
18.4 A description of any arrangements regarding a change in control of the issuer N/A
19. Related-party transactions 5 Chapter 5

6.6 notes Chapter 3.2
20. Financial information concerning the issuer’s assets and liabilities, financial position 

and profits and losses
20.1 Historical financial information Preliminary note and Chapter 3.2
20.2 Pro forma financial information N/A
20.3 Financial statements Chapter 3.2, Chapter 4.2
20.4 Auditing of historical annual financial information
20.4.1 A statement that the historical financial information has been audited 2 Chapter 7

20.4.2 Indication of other information in the registration document which has been audited by the auditors 3.5 Chapter 7
20.4.3 Where financial data in the registration document is not extracted from the issuer’s audited  

financial statements, state the source of the data and state that the data is unaudited
N/A

20.5 Age of latest financial information Chapter 3.2
20.6 Interim and other financial information N/A
20.6.1 If the issuer has published quarterly or half-yearly financial information since the date 

of its last audited financial statements, these must be included in the registration document.  
If the quarterly or half-yearly financial information has been reviewed or audited,  
the audit or review report must also be included. If the quarterly or half-yearly financial information 
is unaudited or has not been reviewed, state that fact

N/A

20.6.2 If the registration document is dated more than nine months after the end of the last audited financial 
year, it must contain interim financial information, which may be unaudited 
(in which case that fact must be stated) covering at least the first six months of the financial year.  
The interim financial information must include comparative statements for the same period  
in the prior financial year, except that the requirement for comparative balance sheet information  
may be satisfied by presenting the year-end balance sheet

N/A
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8. Cross- 
reference table

European legislation Section and Chapter

20.7 Dividend policy 2.5 Chapter 5
20.7.1 The amount of the dividend per share for each financial year for the period covered by the historical 

financial information, adjusted, where the number of shares in the issuer has changed, to make it comparable
2.5 Chapter 5

20.8 Legal and arbitration proceedings 9 Chapter 2
20.9 Significant change in the issuer’s financial or commercial position N/A
21. Additional information
21.1 Share capital 4 Chapter 2

2 Chapter 5
21.1.1 The amount of issued capital, for each class of shares 4 Chapter 2
21.1.2 If there are shares not representing capital, state the number and main characteristics of such shares N/A
21.1.3 The number, book value and face value of shares in the issuer held by or on behalf 

of the issuer or by subsidiaries of the issuer
4.2.1 chapitre 2

21.1.4 The amount of any convertible securities, exchangeable securities or securities with warrants, 
with an indication of the conditions governing and the procedures for conversion, exchange or subscription

N/A

21.1.5 Information about and terms of any acquisition rights and/or obligations over authorised  
but unissued capital or an undertaking to increase the capital

4.4 to 4.8 Chapter 2

21.1.6 Information about any capital of any member of the Group which is under option or agreed conditionally 
or unconditionally to be put under option and details of such options 
including those persons to whom such options relate

6.4.3 notes Chapter 3.2

21.1.7 History of the share capital 2.2 Chapter 5
21.2 Memorandum and articles of association 1 Chapter 5
21.2.1 A description of the issuer’s objects and purposes and where they can be found  

in the memorandum and articles of association
1.8 Chapter 5

21.2.2 A summary of any provisions of the issuer’s articles of association, statutes, charter or bylaws  
with respect to the members of the administrative, management and supervisory bodies

5 and 19 Chapter 2

21.2.3 A description of the rights, preferences and restrictions attached to each class of existing shares 4.2.1 Chapter 2
21.2.4 A description of what action is necessary to change the rights of holders of the shares,  

indicating where the conditions are more stringent than is required by law
1.10 and 1.12 Chapter 5

21.2.5 A description of the conditions governing the manner in which Annual General Meetings 
and Extraordinary General Meetings of Shareholders are called, including the conditions of admission

1.10 Chapter 5

21.2.6 A brief description of any provision of the issuer’s articles of association, statutes, charter or bylaws  
that would have an effect of delaying, deferring or preventing a change in control of the issuer

1.12 Chapter 5

21.2.7 An indication of the articles of association, statutes, charter or bylaw provisions, if any,  
governing the ownership threshold above which shareholder ownership must be disclosed

1.12 Chapter 5

21.2.8 A description of the conditions imposed by the memorandum and articles of association, statutes,  
charter or bylaws governing changes in the capital, where such conditions are more stringent  
than is required by law

N/A

22. Material contracts 6.5 notes Chapter 3.2
23. Third party information and statement by experts and declarations of any interest
23.1 Where a statement or report attributed to a person as an expert is included in the registration 

document, provide such person’s name, business address, qualifications and material interest  
if any in the issuer. If the report has been produced at the issuer’s request, a statement to the effect  
that such statement or report is included, in the form and context in which it is included, with the consent 
of the person who has authorised the contents of that part of the registration document

N/A

23.2 Where information has been sourced from a third party, provide a confirmation that this information  
has been accurately reproduced and that as far as the issuer is aware and is able to ascertain  
from information published by that third party, no facts have been omitted which would render  
the reproduced information inaccurate or misleading. In addition, identify the source(s) of the information

N/A

24. Documents available to the public 1.7 Chapter 5  
5 Chapter 7

25. Information on holdings 7 notes Chapter 3.2  
4.2.3 notes Chapter 4.2
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