Art opens our eyes. It sheds light on reality. It serves as an inspiration for us
to identify consumers’ and citizens’ intentions and to predict their behaviour:
changes in attitude, swings of opinion, new passions for products and brands.
Ipsos helps its clients capture these trends. So that they can understand their own clients
—and the world they live in — as they really are.

Nobody’s unpredictable

Artists: Leonardo da Vinci, Vincent Van Gogh and Hervé Di Rosa
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OFFICERS RESPONSIBLE FOR THE REFERENCE
DOCUMENT AND FOR THE AUDIT OF THE ACCOUNTS

1 OFFICERS RESPONSIBLE FOR THE REFERENCE DOCUMENT

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

2 STATEMENT BY OFFICERS RESPONSIBLE FOR THE REFERENCE
DOCUMENT

“To the best of our knowledge, this reference document is accurate and includes all the information required by inves-
tors to form an opinion on the issuer’s assets, activities, financial position, results and prospects. It does not contain any
omission likely to affect the import of the document.”

The Co-Chairmen

Mr Didier Truchot and Mr Jean-Marc Lech
3 AUDITORS

3.1 STATUTORY AUDITORS

Ernst & Young Audit

represented by Mr Jacques Rigo,

Faubourg de I’Arche — 11, allée de I’Arche — 92037 Paris La Défense Cedex.

First appointed: 17 December 1998; reappointed: 23 June 2004.

Appointment expires: at the Ordinary General Meeting held to approve the accounts for the year ended

31 December 2009.

Deloitte & Associés (following the takeover and merger with Cogerco-Flipo)
represented by Mr Francis Pons,

185, avenue Charles De Gaulle - 92200 Neuilly-sur-Seine.
First appointed: 23 February 1988; reappointed: 29 June 1993 and 31 May 1999.

Appointment expires: at the Ordinary General Meeting held to approve the accounts for the year ended
31 December 2004.

In its meeting of 22 March 2005, the Board of Directors agreed that the General Meeting to be held on 18 May 2005 shall
vote on the reappointment of this auditor.

3.2 SUBSTITUTE AUDITORS

M. Bruno Perrin,

100, rue Raymond Losserand — 75014 Paris.

First appointed: 17 December 1998; reappointed: 23 June 2004.

Appointment expires: at the Ordinary General Meeting held to approve the accounts for the year ended
31 December 2009.

M. Hervé Pouliquen,
185, avenue Charles de Gaulle - 92200 Neuilly-sur-Seine.

First appointed: 23 February 1988; reappointed: 29 June 1993 and 31 May 1999.
Appointment expires: at the Ordinary General Meeting held to approve the accounts for the year ended 31 December 2004.

In its meeting of 22 March 2005, the Board of Directors agreed that the General Meeting to be held on 18 May 2005 shall
vote on the reappointment of this auditor.
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4 AUDITORS’ STATEMENT ON THE REFERENCE DOCUMENT

In our capacity as statutory auditors of Ipsos, and pursuant to Article 211-5-2 of Book Il of the AMF General Regulations,
we have verified, in accordance with French auditing standards, the information relating to the company’s financial posi-
tion and past financial statements, as provided in this reference document.

This reference document was prepared under the responsibility of the Co-Chairmen, Mr Didier Truchot and Mr Jean-Marc
Lech. Our responsibility is to express an opinion on the accuracy of the financial and accounting data contained in this
document.

In accordance with French auditing standards, our checks consisted of assessing the fairness and accuracy of informa-
tion relating to the company’s financial position and financial statements, and ensuring that this information is consis-
tent with the financial statements published in a report. Our checks also consisted of reviewing the other information in
the reference document, so as to identify any material inconsistencies with the information relating to the company’s
financial position and financial statements, and to point out any clearly erroneous information that we may have identi-
fied, based on our general knowledge of the company, acquired during our assignment. This reference document does
not contain any isolated projections resulting from a formal forecasting process.

In conjunction with JPA, we audited the full-year financial statements and consolidated financial statements for the year
ended 31 December 2002, as drawn up by the Board of Directors, in accordance with French auditing standards, and cer-
tified them with no reservations or observations.

We audited the full-year financial statements and consolidated financial statements for the years ended 31 December
2003 and 2004, as drawn up by the Board of Directors, in accordance with French auditing standards, and certified them
with no reservations or observations.

On the basis of our audit, we have no other observations to make as to the accuracy of the information on the Group’s
financial position and financial statements, as presented in this reference document.

Signed in Neuilly-sur-Seine and Paris-La Défense, on 28 April 2005

The Statutory Auditors

Deloitte & Associés Ernst & Young Audit
e

Francis Pons Jacques Rigo

This reference document also includes :

- The general report on the full-year financial statements (page 92 of this reference document), in which the auditors pro-
vide a justification of their assessments, pursuant to the terms of Article L.225-235 of the French Commercial Code;

- The report on the consolidated financial statements (page 63 of this reference document), in which the auditors also
provide a justification of their assessments, pursuant to the terms of Article L.225-235 of the French Commercial Code;

- In accordance with the final paragraph of Article L. 225-235 of the French Commercial Code, the auditors’ report on the
Chairman of the Board’s report regarding the company’s internal control procedures for preparing and processing
accounting and financial information (page 134 of this reference document).

5 OFFICER RESPONSIBLE FOR INFORMATION
Mrs Laurence Stoclet, Chief Financial Officer (Tel: +33 (0)1 41 98 90 20),

35, rue du Val de Marne, 75013 Paris.
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GENERAL INFORMATION ABOUT IPSOS AND
ITS SHARE CAPITAL

1 INFORMATION ABOUT THE COMPANY

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 THE COMPANY

The Company was incorporated on 17 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 FORM

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

The bylaws, as amended by the Extraordinary General Meeting held on 12 December 2001, 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.

In its meeting of 23 June 2004, the Board of Directors agreed that Mr Didier Truchot should continue to act as Chief
Executive Officer until the end of his term as Chairman.

1.5 TRADE AND COMPANIES REGISTER
304 555 634 R.C.S. Paris.

1.6 BUSINESS ACTIVITY CODE AND BUSINESS SECTOR
741 E - Market research, surveys and polls.

1.7 PLACE WHERE COMPANY DOCUMENTS AND INFORMATION 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 and its subsidiaries are available on the Group’s
website at www.ipsos.com.

1.8 CORPORATE OBJECTS (ARTICLE 2 OF THE BYLAWS)

The Company’s objects are:

- to conduct market research using surveys, opinion polls, statistical research or any other process with a view to facili-
tating and organising 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, organise 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 liable to constitute decision-support aids for enterprises, services or any
other organisations;

- 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;
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- 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 objects of the Company or to all other similar or associated objects.

1.9 FINANCIAL YEAR (ARTICLE 27 OF THE BYLAWS)
The Company’s financial year runs from 1 January to 31 December of each year.

1.10 GENERAL MEETINGS (ARTICLES 20 TO 23 OF THE BYLAWS)

The conditions for convening and deliberating at general meetings are those stipulated by the law and regulations.
General meetings are held at the Company’s registered office, or at any other place specified in the notice of the meeting.

Any shareholder has the right, on presentation of proof of identity, to participate in General Meetings by attending in
person, by returning a postal voting slip or by appointing a proxy, subject to the following conditions:

- for holders of registered shares: registration of the shareholder’s name in the Company’s books, at least five days
before the date of the General Meeting;

- for holders of bearer shares: submission, on the conditions stipulated in Article 136 of Decree No. 67-236 of 23 March
1967, of a certificate from the depository of the shares at least five days before the date of the General Meeting.

Shareholders referred to in paragraph 7 of Article L.228-1 of the French Commercial Code, i.e. those not resident in
France, may be represented by a registered intermediary under the conditions allowed for in that Article.

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 the Company’s 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 pre-
cisely 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.

1.12 SPECIFIC CLAUSES IN THE BYLAWS

Thresholds for disclosure of interests in the share capital (Article 8 of the bylaws)

Any natural or legal persons acting alone or in concert are legally obliged to inform the Company and the Autorité des
Marchés Financiers if they hold certain percentages of share capital and associated voting rights.

Furthermore, any persons, whether natural or legal, acting alone or in concert, that directly or indirectly come to hold,
over and above an initial threshold of 5% of the voting rights, a share equal to or greater than 2.5% of the voting rights
in the Company, or any multiple thereof, must inform the Company within a period of five trading days from the date of
each of the thresholds being crossed, by registered letter with request for acknowledgement of receipt sent to the regis-
tered office.

For companies managing investment trusts or pension funds, this disclosure obligation applies to all the voting rights
attached to the shares in the Company held by the funds that they manage.

The penalty for non-compliance with these obligations is the removal of voting rights at all shareholders’ meetings up to
the end of the two-year period following the date of proper disclosure.
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Lastly, an intermediary registered as holding shares on behalf of a shareholder not resident in France must make such
declarations for all the shares in the Company for which the intermediary is registered in the books.

Identification of holders of identifiable bearer shares (‘TPIs’) (Article 7 of the bylaws)

As permitted by Article L. 228-2 of the French Commercial Code, the Company 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 (the expression “central depositary responsible for maintaining the Company’s securities issuance account”
replaces “central depository for financial instruments”, pursuant to the Order dated 24 June 2004, which introduces secu-
rities reforms in France. A corresponding amendment to Article 7 of the bylaws will be submitted for approval by the
General Meeting of shareholders to be held on 18 May 2005).

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:
- where shares are fully paid-up and have been registered in the name of the same shareholder for at least two years,

- where shares are registered shares allocated to a shareholder as bonus shares in respect of old 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 wound up, if a joint estate of
husband and wife is wound up, 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 pro-
vided 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, combi-
ned 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 the 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 4 March 2005, 3,175,453 shares carried double voting rights.

1.13 SHARE BUYBACKS
Current share buyback programme

The current share buyback programme replaced the previous programme, which expired on 18 June 2004 and was initial-
ly approved by the shareholders on 18 December 2002. The current share buyback programme was approved by the
Annual General Meeting of Ipsos shareholders held on 23 June 2004 (under the fifteenth ordinary resolution and twenty-
fourth extraordinary resolution) to enable the Company to repurchase its own shares in an amount not exceeding 10% of
its share capital at the date of this General Meeting, pursuant to Articles L.225-209 and following of the French
Commercial Code.

This share buyback programme was described in an information memorandum approved by the Commission des
Opérations de Bourse (COB) on 4 June 2004 under registration no. 04-542. It expires on 22 December 2005.

The objectives of the share buyback programme are as follows, in descending order of priority:
- to buy and sell shares to stabilise the share price by systematically trading against current trends;
- to buy and sell shares according to market conditions;

- to hold said shares, dispose of them or generally transfer them, in exchange or as payment for acquisitions, or as part
of an asset and financial management strategy;
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- to cancel all or some of said shares;

- to grant stock options to some or all of the employees and/or officers of the Company and/or its Group, or to offer them
the opportunity to acquire shares on the terms set out in Articles L.443-1 and following of the French Labour Code and
Articles L.225-177 and following of the French Commercial Code;

- to allot shares in connection with statutory profit-sharing or employee savings schemes at Company or Group level.

Use of current share buyback programme

Under this share buyback programme, the Company repurchased 36,498 of its own shares between 23 June 2004 and 30
March 2005. These shares amounted to 0.51% of the Company’s outstanding share capital at 30 March 2005.

All these shares were purchased based on market conditions. The average purchase price was €76.

Between 23 June 2004 and 30 March 2005, the Company sold 44,143 of its own shares, amounting to 0.62% of its outs-
tanding share capital at 30 March 2005. All these shares were sold based on market conditions. The average selling price
was €80.

The Company did not cancel any shares during the last twenty-four month period.

On 30 March 2005, the Company held 2,381 of its own shares either directly or indirectly, including 2,030 shares under a
liquidity agreement.

The Company entered into a liquidity agreement with Société Générale SG Securities (Paris) SAS in February 2003 to
enhance the liquidity of transactions and the regularity of trading in Ipsos shares. This contract complies with the ethics
charter of the French Association of Investment Companies (Association Francaise des Entreprises d’Investissement).

The Company has not used derivative products as part of its share buyback programme.

New share buyback programme

The Combined General Meeting of shareholders on 18 May 2005 will be asked to approve a new share buyback program-
me, thereby cancelling the unused portion of the share buyback authorisation granted to the Board of Directors by the
fifteenth resolution of the Combined General Meeting held on 23 June 2004.

This new share buyback programme will enable the Company to repurchase its own shares in an amount not exceeding
10% of its share capital at the date of the General Meeting to be held on 18 May 2005, pursuant to Articles L.225-209 and
following of the French Commercial Code.

The objectives of this buyback programme are as follows:

- to allocate shares to Ipsos Group employees, particularly in connection with: employee profit-sharing schemes, share
purchase plans or bonus share schemes, in accordance with current legislation and, more specifically, Articles L.443-1
and following of the French Labour Code; or stock option plans or bonus share schemes intended for some or all
employees and officers of the Company;

- to purchase or sell shares as part of a liquidity agreement signed with an investment services provider and compliant
with a code of practice approved by the Autorité des Marchés Financiers (AMF), with a view to enhancing the liquidity
of transactions and the regularity of trading in Ipsos shares, while preventing any undue movement in the share price
caused by market trends;

- to enable the delivery of shares following the exercise of rights attached to negotiable securities giving immediate or
future entitlement, by any means, to the Company’s shares;

- to hold shares that may subsequently be used in exchange or as payment for acquisitions;

- to reduce the Company’s share capital, in accordance with and subject to adoption of the twenty-third resolution sub-
mitted for approval by the General Meeting of shareholders to be held on 18 May 2005;

- to adopt all market practices endorsed by current legislation and the AMF.
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The terms and conditions of this new programme will be as follows

The maximum interest that the Company may acquire is set at 10% of the share capital as at the date of Combined
General Meeting of its shareholders on 18 May 2005, i.e. 709,941 shares. Given the number of treasury shares at 30
March 2005, the maximum amount that may be devoted to implementation of this programme would be €106,134,000,
equating to 9.96% of the share capital as at the Combined General Meeting of 18 May 2005.

The Company undertakes to remain within the direct and indirect ownership limit of 10% of the share capital at all times.

Assuming that all the shares are acquired at the maximum price authorised by the General Meeting, i.e. €150, the maxi-
mum outlay by the Company on these share repurchases would amount to €106,491,150.

The Company’s free reserves stood at €216.2 million at 31 December 2004.

In accordance with Article L. 225-210 of the French Commercial Code, the size of this programme may not exceed such
amount until the parent company financial statements for the current financial year have been drawn up.

The shares may be purchased or transferred, including during a public offering period, provided that the purchase or
transfer is exclusively for cash and complies with the conditions and limits, notably the volumes and prices, stipulated
by the regulations applicable on the date of the relevant transactions. These purchases and transfers may be carried out
by any means, in particular, over-the-counter, including block purchases or sales, or through the use of derivative finan-
cial instruments subject to the conditions laid down by the market authorities and the time periods specified by the
Board of Directors or by the person to whom the Board of Directors delegates this responsibility.

Subject to its approval by the shareholders at the Combined General Meeting of 18 May 2005, the share buyback pro-
gramme will be valid for a period of 18 months, expiring on 17 November 2006.

The buyback programme will be financed using the Company’s own resources or by using debt to cover additional fun-
ding needs in excess of its cash flow.

At 31 December 2004, the Group’s consolidated cash and equivalents stood at €32.693 million, its long-term debt came
to €190.897 million, and shareholders’ equity attributable to the Group amounted to €193.908 million.

The likely impact of the new buyback programme on Ipsos’ consolidated financial statements was calculated based on
the assumption that 1% of the share capital, i.e. 70,994 shares, will be repurchased. The other assumptions underpin-
ning the projections were as follows:

- calculations based on a full year;

- borrowing costs estimated at an interest rate of 4.5%;

- a unit repurchase price of €80.45 (the share price on 31 March 2005);
- a 27% tax rate.
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Based on these assumptions, the impact of the new buyback programme on Ipsos’ consolidated financial statements at
31 December 2004 would be as follows:

Pre-buyback Buyback Pro forma Impact of
of 1% of following the buyback
the share  buyback of asa%

capital 1% of the

share capital
Shareholders’ equity attributable to the Group(€ 000s)* 193,908 5,711 188,197 (2,94%)
Total shareholders’ equity (€ 000s) 201,605 5,711 195,894 (2,83%)
Net long-term debt (€ 000s) 158,204 5,711 163,915 +3,61%
Net profit attributable to the group (€ 000s) 11,682 188 11,494 (1.61%)
Weighted average number of shares outstanding 7,072,214 70,994 7,001,220 (1,00%)
Earnings per share (€) 1,65 - 1.64 (0,61%)

Fully-diluted weighted average

number of shares outstanding 7,123,701 70,994 7,052,707 (0,99%)
Fully-diluted earnings per share 1.64 - 1.63 (0,62%)

* Including net profit for the year.

1.14 DISPOSAL OF SHARES
There is no clause in the bylaws restricting the transfer of shares.

115 PLEDGES OF ASSETS
None of the Company’s assets have been pledged.

2. INFORMATION ON THE SHARE CAPITAL

2.1 SHARE CAPITAL

At the start of the year

At 1 January 2004, after taking into account the exercise of stock options during 2003, the share capital amounted to
€ 7,047,957, divided into 7,047,957 fully paid-up shares, each with a par value of one euro, and all of the same class.

Exercise of stock options

In 2004, 51,461 stock options were exercised, resulting in the issue of 51,461 new shares with an average price of €26.21
(the Board of Directors granted 13,909 options on 28 July 1998 at a strike price of €20.58; 32,934 options on 10 May 1999
at a strike price of €22.87; and 4,618 options on 8 August 2001 at a strike price of €67). The total cost of these shares
amounted to €1,348,854.

In its meeting of 15 February 2005, the Board of Directors formally noted the increase in share capital resulting from the
exercise of these options and amended the bylaws accordingly.

At the end of the year

At 31 December 2004, the share capital amounted to €7,099,418, divided into 7,099,418 fully paid-up shares, each with
a par value of one euro, and all of the same class.
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2.2 MOVEMENTS IN THE SHARE CAPITAL OVER THE PAST FIVE YEARS

Date Transaction Par value Gross Cumul Cumul
share par value number
premium of shares
Balance at 31/12/98 FRF10 FRF19,805,000 1,980,500
31/05/99 Issue of 193,400 shares FRF1I0  FRF18,063,560 FRF21,739,000 2,173,900
in exchange for convertible bonds (1)
31/05/99 Issue of 49,900 shares FRF10 FRF9,327,308 FRF22,238,000 2,223,800
in exchange for convertible bonds (1)
AGM 2-for-1 stock split FRF5 FRF22,238,000 4,447,600
of 31/05/99
30/06/99 Cash share issue reserved FRF5 FRF 8,384,152 FRF22,468,400 4,493,680
for employees (first tranche)
IPO on 1/07/99 Cash share issue FRF5 FRF159,126,486 FRF26,173,400 5,234,680
Issue of shares Cash share issue FRF5 FRF716,851,129 FRF30,874,250 6,174,850
with warrants
on 6/06/00
Board meeting Cash share issue reserved FRF5 FRF5,737,135 FRF30,920,655 6,184,131
of 9/06/00 for employees (second tranche)
Board meeting Cash share issue reserved FRF5 FRF658,768 FRF30,925,715 6,185,143
of 9/06/00 for employees (third tranche)
31/12/00 Exercise of 140 share warrants during 2000, FRF5 FRF63,933 FRF30,926,065 6,185,213
resulting in the issue of 70 new shares
28/03/ 01 Conversion of share capital into euros and €1 (FRF9,646,272) €6,185,213 6,185,213
increase in capital by partial capitalisation (i.e. FRF40,572,337)
of share premium account
EGM of Increase in share capital by issuing €1 €20,249,480 €6,412,733 6,412,733
12/12/01 227,520 new shares as payment for shares
acquired in Novaction
31/12/01 Increase in share capital by issuing €1 €38,063,052 €6,414,677 6,414,677

1,944 new shares following the exercise
of 1,944 stock options.

Board Meeting Issue of 577,320 new shares reserved €1 €39,257,760 €6,991,997 6,991,997
of 9/07/02 for Ipsos Partnership Funds
31/12/02 Increase in share capital by issuing €1 €259,926 €7,004,597 7,004,597

12,600 new shares following the exercise
of 12,600 stock options

31/12/03 Increase in share capital by issuing €1 €865,268 €7,047,957 7,047,957
43,360 new shares following the exercise
of 43,360 stock options

31/12/04 Increase in share capital by issuing €1 €1,297,392 €7,099,418 7,099,418
51,461 new shares following the exercise
of 51,461 stock options

(1) On 24 uly 1992, the Company issued 3,868 bonds convertible into shares at the rate of one share per bond, maturing 27 July 1999. Following the 50-
for-1 stock split in 1998, the bondholders were entitled to subscribe for 193,400 shares. As part of the share issue carried out on 23 January 1998, a tranche
of 49,900 shares was reserved for the bondholders. Conversion and subscription to the reserved share issue took place on 31 May 1999. Since 31 May 1999,
there have been no bonds convertible into shares.
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2.3 OWNERSHIP OF SHARE CAPITAL AND VOTING RIGHTS

2.3.1. At 4 March 2005

To the Company’s knowledge, at 4 March 2005, Ipsos’ share capital was divided into 7,099,418 shares with a par value
of one (1) euro each. As at this date, ownership of the capital and voting rights was as follows:

Ownership of Ipsos Number % of Number of % of
share capital at 4 March 2005 of shares share capital voting rights voting rights
LT Participations 2,463,586 34,70% 4,927,172 47.96%
Ipsos Partnership Fund @ 577,320 8.13% 1,154,640 11.24%
SG Capital Développement 97,400 1,37% 194,800 1.90%
Employees @ 47,087 0,66% 80,047 0.78%
Treasury shares 351 0,00%

Public 3,913,674 55,13% 3,917,861 38.13%
TOTAL® 7,099,418 100,00% 10,274,520 100.00%

(1) Holding company majority-owned by Mr Didier Truchot and Mr Jean-Marc Lech, Co-Chairmen of Ipsos (66.79 % of the share capital). Other shareholders
are: executive managers of the Ipsos Group (4.93% of the share capital), the Eurazéo Group (19.02%), SG Capital Développement (6.84%) and the FCPR
Sogecap Développement fund (2.42%).

(2) Ipsos Partnership Fund SAS is a fund owned by around 80 of Ipsos Group’s managers and key executives.

(3) As part of the share capital increases reserved for employees and the Group employee savings plan, three tranches were offered to employees in 1999
and 2000. In addition, some managers purchased Ipsos shares directly at the IPO price (registered and non-registered shares). This line only includes regis-
tered shares owned by existing and former employees.

(4) This total does not take into account the 11,664 new shares issued during the first two months of 2005 subsequent to the exercise of 11,664 share war-
rants. The Board of Directors will formally note the increase in share capital resulting from the exercise of these options.

None of the Company’s shares are held by companies that it controls directly or indirectly. The Company held 351 of its
own shares at 4 March 2004.

As mentioned in section 2.1.12 above, shares registered under a shareholder’s name for at least two years qualify for
double voting rights. As at 4 March 2005, 3,175,453 shares carried double voting rights.

In addition to the information provided in section 2.3.3 (‘Share ownership thresholds’), the funds management by Fidelity
Investments exceeded the 10% ownership threshold for Ipsos shares on 29 October 2003. Since this date, these funds
have not notified Ipsos that their ownership of its share capital has crossed any thresholds.

Ipsos has approximately 5,000 shareholders.

2.3.2. Shareholders’ agreements and undertakings to retain shares

Shareholder’s agreements
There are no shareholders’ agreements.

Undertakings to retain shares
Since 1July 2001, there has been no undertaking to retain shares.

2.3.3 Share ownership thresholds

The Company was informed that its share ownership thresholds were exceeded by various entities in the Fidelity
Investments group in 2003.

In accordance with Article L.233-7 of the French Commercial Code, several entities in the Fidelity Investments group (FMR
Corp., a US-registered company having its registered office c/o Fidelity Investments, 82 Devonshire Street, Boston,
Massachusetts 02 109, United States, and Fidelity International Limited (FIL), a joint-stock corporation registered in
Bermuda, having its registered office at P.0. Box HM 670, Hamilton HMCX, Bermuda) informed Ipsos and the Autorité des
Marchés Financiers in a letter dated 5 March 2003 that they had exceeded the ownership threshold of 5% of the
Company’s share capital and in a second letter dated 29 October 2003 that they had exceeded the ownership threshold
of 10%.
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Since these dates, the above companies have not notified Ipsos that their ownership of its share capital has crossed any

thresholds.

As far as Ipsos is aware, no companies exceeded its share ownership thresholds in 2004.

In accordance with Article L.233-7 of the French Commercial Code, the company Ipsos Partnership Fund SAS, represen-
ted by its Chairman, the company Généfinance, informed Ipsos and the Autorité des Marchés Frangais in a letter dated
22 July 2004 that it had exceeded the threshold of 10% of the Company’s voting rights subsequent to acquiring double

voting rights on 9 July 2004, in accordance with Article 8 of the Company’s bylaws.

Together with its disclosure of 22 July 2004, confirming that it had exceeded the 10% share ownership threshold, Ipsos
Partnership Fund stated that it had no intention of either purchasing any further Ipsos shares, acquiring control of the

Company nor securing representation on the Company’s Board of Directors.

No other shareholders have informed Ipsos that they have crossed its share ownership thresholds.

2.3.4 Pledge of directly registered Ipsos shares

Shareholder Beneficiaries Start Expiry Condition
date of date  for the release
the pledge of the pledge of the pledge

Number % of the
of shares capital
pledged pledged

LT Crédit Lyonnais, 30/12/03 Payment Payment
Participations Natexis and full and full
Banques Populaires, redemption redemption

San Paolo, of the secured of the secured

Société Générale obligations obligations

1,365,304  19.49%

2.3.5 Ownership of share capital and voting rights as at 1 April 2004 and 1 April 2003

To the Company’s knowledge, ownership of the share capital and voting rights broke down as follows as at 1 April 2004:

Shareholders Number of % of share Number of voting % of voting

shares capital rights rights
LT Participations 2,588,586 36.73% 5,177,172 52.96%
Ipsos Partnership Fund SAS 577,320 8.19% 577,320 5.91%
SG Capital Développement 97,400 1.38% 194,800 1.99%
Employees 82,720 1.17% 130,766 1.34%
Treasury shares 9,351 0.13% - -
Public 3,692,580 52.39% 3,463,550 37.80%
TOTAL 7,047,957 100.00% 9,774,942 100.00%
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To the Company’s knowledge, ownership of the share capital and voting rights broke down as follows as at 1 April 2003:

Shareholders Number of % of share Number of voting % of voting

shares capital rights rights
LT Participations 2,594,086 37.03% 5,188,172 53.80%
Ipsos Partnership Fund SAS 577,320 8.24% 577,320 5.99%
Employees 69,212 0.99% 115,638 1.20%
SG Capital Développement 97,400 1.39% 194,800 2.02%
Treasury shares 105,031 1.50% - -
Public 3,661,548 50.85% 3,566,975 36.99%
TOTAL 7,004,597 100.00% 9,642,905 100.00%

2.4 SHARE CAPITAL AUTHORISED BUT NOT ISSUED

General authorisations to increase the share capital

The Extraordinary General Meeting of 23 June 2004 authorised the Board of Directors to increase the share capital, on
one or more occasions during a period of no more than twenty-six months, by a maximum nominal amount of €3 million,
by issuing all types of negotiable securities, with or without pre-emptive subscription rights, including unattached share
warrants granting immediate or future rights to an interest in the share capital. Furthermore, the Extraordinary General
Meeting of 23 June 2004 authorised the Board of Directors to increase the share capital by capitalisation of reserves, pro-
fits, share premiums or any other item that may be capitalised, up to a maximum of €3 million.

Lastly, the Extraordinary General Meeting of 23 June 2004 authorised the Board of Directors to issue negotiable debt
securities giving entitlement to the share capital for an amount not exceeding €250 million.

These authorisations may be used, subject to the conditions stipulated by law, in the event of a public tender or exchange
offer for the Company’s negotiable securities.

To date, these authorisations have not been used.

Pursuant to the Order dated 24 June 2004, the following table lists the outstanding authorisations granted by the General
Meeting of Ipsos shareholders to the Board of Directors for the purposes of increasing the share capital:

General Meeting Description of the authorisation granted Usage of these

that granted the to the Board of Directors authorisations in 2004

authorisation to the Board

of Director

EGM of 11 June 2003 Authorisation to grant stock options to officers and 139,500 options granted at

Fourth Resolution designated employees of the Company the Board meeting of
Period: 38 months 2 March 2004

Maximum of 350,230 options giving entitlement
to subscribe for an equivalent number of shares

CGM of 23 June 2004 Authorisation to issue securities giving entitlement None
Sixteenth resolution to the Company’s shares, with pre-emptive

subscription rights retained

Period: 26 months

Maximum limit: nominal amount of €3 million

CGM of 23 June 2004 Authorisation to issue securities giving entitlement None
Seventeenth resolution to the Company’s shares, with waiver of pre-emptive
subscription rights
Period: 26 months
Maximum limit: combined nominal amount of €3 million
for all share issues falling within the scope of
the seventeenth resolution
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General Meeting Description of the authorisation granted Usage of these

that granted the to the Board of Directors authorisations in 2004
authorisation to the Board

of Director

Authorisation to increase the share capital by issuing None
shares and other securities giving entitlement to the

Company’s shares in the event that the Company initiates

a public exchange offer

Period: 26 months

Maximum limit: combined nominal amount of €3 million

for all share issues falling within the scope of the seven-

teenth resolution

CGM of 23 June 2004 Authorisation to issue Ipsos shares as a result of None
Nineteenth resolution the issuances of OBSAs (bonds with share warrants

attached) or composite securities by the

Company’s subsidiaries

Period: 26 months

Maximum limit: combined nominal amount of €3 million

for all share issues falling within the scope of the seven-

teenth resolution

CGM of 23 June 2004
Eighteenth resolution

CGM of 23 June 2004 Authorisation to increase the share capital by capitalisa- None
Twenty-first resolution tion of reserves, profits or premiums
Period: 26 months
Maximum limit: nominal amount of €3 million for this
authorisation alone

CGM of 23 June 2004 Authorisation to issues shares reserved for members of  None
Twenty-third resolution the employee savings plan

Period: 26 months

Maximum limit: nominal amount of €352,398

At the Extraordinary General Meeting of 18 May 2005, shareholders will be asked to delegate authority to the Board of
Directors to increase the share capital pursuant to the Order dated 24 June 2004, which introduces securities reforms in
France.

As a result of these authorisations, the unused portions of the above-mentioned authorisations will become null and void.

2.5 SHARE ISSUE RESERVED FOR MEMBERS OF THE IPSOS GROUP EMPLOYEE
SAVINGS PLAN

The twenty-third resolution of the Combined General Meeting of 23 June 2004 authorised the Board of Directors to issue
shares reserved for members of the Company’s employee savings plan. This authorisation is valid for a period of up to
26 months and subject to a maximum nominal amount of €352,398.

The Board of Directors did not make use of the authorisation granted by the Combined General Meeting of 23 June 2004.

The twenty-second resolution of the Extraordinary General Meeting of 18 May 2005 will propose that shareholders autho-
rise the Board of Directors, as permitted by the above-mentioned Order dated 24 June 2004, to issue shares reserved for
members of the employee savings plan. This authorisation will be valid for a maximum period of 26 months, during which
the Board can issue 354,971 ordinary shares or other securities giving entitlement to existing ordinary shares or to ordi-
nary shares to be issued through an allocation of bonus shares or other securities giving entitlement to existing or futu-
re shares. The discount cannot exceed 20% for the employee savings plan and 30% where the lock-up period provided
for under the plan in accordance with Article L.443-6 of the French Labour Code is ten years or longer.
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2.6 POTENTIAL SHARE CAPITAL

Initial share option plan

The Extraordinary General Meeting held on 28 July 1998 authorised the Board of Directors, under Articles L. 227-177 and
following of the French Commercial Code, to grant options to some or all of the Group’s employees and to the corporate
officers, entitling them to subscribe for new shares in the Company to be issued in the form of a capital increase.

This initial plan to grant options to Group employees was implemented as follows:

- an initial tranche of 97,662 options (after the 50-for-1 stock split approved by the Extraordinary General Meeting of 28
July 1998 and the 2-for-1 stock split approved by the Extraordinary General Meeting of 31 May 1999) was granted by a
decision of the Board of Directors on 28 July 1998;

- a second tranche of 98,240 options (after the 2-for-1 stock split approved by the Extraordinary General Meeting of 31
May 1999), corresponding to vested benefits as at 28 July 1998 and contingent upon the achievement of profitability tar-
gets, was granted by a decision taken by the Board of Directors on 10 May 1999.

Date of Initial Number of Exercise Options Number Final

Board Meeting exercise options price exercised outstanding exercise
date for granted © 1 option as at as at date
options per share 4 Mar 05 4 Mar 05

28 Jul 98 28 Jul 03 97,662 FRF135 63,506 4,570 28 Jul 08

10 May 99 10 May 04 98,240 FRF150 50,956 14,578 28 Jul 08

TOTAL 195,902 114,462 19,148

(*) After 50-for-1 stock split (EGM of 28 July 1998) and 2-for-1 stock split (EGM of 31 May 99).
(**) Including options held by the seven members of the Management Board as at 4 March 2005: 1,642 (1998: 0, 1999: 1,642)

Second share option plan

The Extraordinary General Meeting held on 24 May 2000 authorised the Board of Directors, in accordance with Articles
L.225-177 and following of the French Commercial Code, to grant to some or all of the corporate officers and employees
of the Company and of related companies as defined in Article L.225-180 of the French Commercial Code, options to sub-
scribe for new ordinary shares in the Company to be issued in the form of a capital increase, as well as options granting
the entitlement to purchase Ipsos shares bought by the Company itself under the terms laid down by law.

The total number of stock options that may be granted was 6% of the total number of shares forming the Company’s
share capital as at the date of the General Meeting, i.e. 314,080 options.

The plan approved by the General Meeting of 24 May 2000 replaced the authorisation given by the Extraordinary General
Meeting of 28 July 1998.

This second plan to grant options to Group employees was implemented as follows:

- an initial tranche of 75,000 options, divided into three sub-tranches with different option exercise periods in order to
take account of the specific features of various tax regulations, was granted following a decision by the Board of Directors
on 9 June 2000;

- a second tranche of 119,800 options, split into two sub-tranches, was granted following a decision by the Board of
Directors on 8 August 2001;

- a third tranche of 94,000 options, split into two sub-tranches, was granted following a decision by the Board of Directors
on 18 December 2002.
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Date of Initial Number Exercise Options Number Final
Board Meeting exercise of options price exercised outstanding exercise
date for granted® (1 option as at as at date
options per share) 4 Mar 05 4 Mar05®
9 Jun 00 9 Jun 04 27,609 €120 0 21,955 9Jun 08
9Jun 00 9Jun 03 11,594 €120 0 5,382 9Jun 07
9Jun 00 9Jun 03 35,797 €120 0 19,497 9Jun 08
8 Aug 01 8 Aug 05 27,148 €67 0 21,813 8 Aug 09
8 Aug 01 8 Aug 04 92,652 €67 6,567 57,125 Aug 09
18 Dec 02 18 Dec 05 84,670 €58 0 74,920 18 Dec 10
18 Dec 02 18 Dec 06 9,330 €58 0 7,830 18 Dec 10
TOTAL 288,800 6,567 208,202

(1) Including options held by the seven members of the Management Board as at 4 March 2005: 11,904 (2000: 6,616, 2001: 5,248, 2002: 0).

Third share option plan

The Extraordinary General Meeting held on 11 June 2003 granted the Board of Directors full powers, including that of dele-
gation to the Chairman, in accordance with Articles L.225-177 and following of the French Commercial Code, to grant to
some or all of the corporate officers and employees of the Company and of related companies as defined in Article L.225-
180 of the French Commercial Code, options to subscribe for new ordinary shares in the Company to be issued in the form
of a capital increase, as well as options giving the right to purchase Ipsos shares bought by the Company itself under the
terms laid down by law.

The Board of Directors may make use of all or part of this authorisation, on one or more occasions, up to 11 August 2006.

The total number of stock options that may be granted stands at 5% of the total number of shares forming the Company’s
share capital as at the date of the General Meeting, i.e. 350,230 options.

Within the aforementioned limits, the General Meeting has granted the Board of Directors powers, including that of dele-
gation within the terms and conditions laid down by law, to implement the options plan.

The plan approved by the General Meeting of 11 June 2003 replaced the authorisation given by the Extraordinary General
Meeting of 24 May 2000.

The third share option plan for Group employees was implemented as follows:

- Allocation of 139,500 options pursuant to a decision by the Board of Directors on 2 March 2004, divided into two sub-
tranches (France and the rest of the world) with different option exercise periods in order to take account of the specific
features of various tax regulations.

Date of Initial Number Exercise Options Number Final
Board Meeting exercise of options price exercised outstanding exercise
date granted® (1 option as at as at date
for options per share) 4 Mar 05 4 Mar 05%
2 Mar 04 2 Mar 08 22,300 €77 0 21,700 2 Mar 2012
2 Mar 04 2 Mar 07 117,200 €77 0 110,050 2 Mar 2012
TOTAL 139,500 0 131,750

(1) No options held by the seven members of the Management Board.
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Maximum potential dilution
At 4 March 2005, the share capital amounted to €7,099,418. If all the options under the plans described above were to
be exercised, the maximum potential dilution would be 5.05% (359,100 potential new shares).

Issue/allotment Exercise price (€) Exercise period Potential

date (at 04 Mar 05) dilution

Stock options 28 Jul 98 20.58 28 Jul 03 to 28 Jul 08 4,570
Stock options 10 May 99 22.87 10 May 04 to 28 Jul 08 14,578
Stock options 09 Jun 00 120.00 09 Jun 03 to 09 Jun 08 46,514
Stock options 08 Aug 01 67.00 08 Aug 04 to 08 Aug 09 78,938
Stock options 18 Dec 02 58.00 18 Dec 05 to 18 Dec 10 82,750
Stock options 2 Mar 04 77.00 2 Mar 07/08 to 2 Mar 12 131,750
TOTAL 359,100

Type of transaction
@) @) () 1) @) @)

Date of General
Meeting authorising 28 Jul 1998 28 Jul 1998 24 May 2000 24 May 2000 24 May 2000 11 Jun 03
the transaction

Date of Board
Meeting approving

L 28 Jul 1998 10 May 1999 09 Jun 2000 08 Aug 2001 18 Dec 2002 2 Mar 04
or initiating
the transaction
Initial number 97,662 98,240 75,000 119,800 94,000 139,500
of shares eligible 27,609 11,594 35797 27,48 92,652 9,330 84,670 22,300 117,200
for subscription
Number 57 83 1,396 2,165 195 250
of grantees 489 263 644 454 1,711 25 170 41 209

Number of company

officers involved

(members of 3 4 4 5 0 0
Management Board

as at 4 March 2005)

Number of shares

eligible for subscription
by company officers

0 1,642 6,616 5,248 0 0

(members of
Management Board as
at 4 March 2005)
Initial exercise
date for options 28/07/03% 10/05/04® 09/06/04 09/06/03 09/06/03 08/08/05 08/08/04 18/12/06 18/12/05 2/03/08 2/03/07
or warrants
Expiry date 28 Jul 2008 28 Jul 2008 09Jun08 09Jun 07 09 Jun 08 08 Aug 09 18 Dec 10 2 Mar 12
Subscription price (€) 20.58 22.87 120 67 58 77
Exercise limits Whole Whole Whole  One third Whole Onethird Whole Onethird Whole One third

tranche tranche tranche  as from tranche asfrom tranche asfrom tranche asfrom

each each each each
anniversary anniversary anniversary anniversary
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date date date date

Number of shares
subscribed for as 63,506 50,956 0 0 0 0 6,567 0 0
at 4 March 2005

Total number of

shares eligible for 4,570 14,578 46,514 78,938 82,750 131,750
subscription as 21,635 5,382 19,497 21,813 57,125 7,830 74,920 21,700 110,050
at 4 March 2005

(1) Stock options granted to Group employees and corporate officers.
(2) Employees leaving the Group after the third anniversary of the options allocation date may, in some cases, exercise these options.

2.7 OTHER SECURITIES GIVING RIGHTS TO THE SHARE CAPITAL
There are no other securities giving rights to the Company’s capital.

2.8 SECURITIES NOT REPRESENTING THE COMPANY’S SHARE CAPITAL

Private placement on the US market

In May 2003, the Company completed a $90 million issue of 10-year notes (due to mature on 28 May 2013) in a private
placement with US institutional investors.

There are no other securities that do not represent the Company’s share capital.

2.9 SHARE PURCHASE OPTIONS

At its meeting of 9 July 2002, the Board of Directors used the authorisation given to it by the Combined General Meeting
of 6 March 2002 by granting corporate officers and employees of the Company and of related companies or groupings
who are also shareholders of Ipsos Partnership Fund SAS, 19,244 options to purchase shares in the Company. Each
option entitles the holder to purchase up to 30 shares at a price of €69 per share. These options may be exercised
between 9 July 2005 and 9 July 2008. The number of shares that may be acquired by exercising each option increases up
to a maximum of 30 as from 9 July 2007. To exercise these options, the holder must continue to be an employee of the
Ipsos Group and a shareholder of Ipsos Partnership Fund SAS. The Board of Directors made full use of the authorisation
granted on 6 March 2002. These share purchase options do not represent potential capital and are not dilutive.

The Company hedged these options through the forward purchase from Société Générale of 577,320 of its own shares,
pursuant to the share buyback programme approved by the Company’s shareholders on 29 May 2002 and covered by the
information memorandum approved by the COB on 13 May 2002 under registration no. 02-540. These shares were
repurchased at a unit price of €69, paid immediately. The shares will be delivered by Société Générale to the Company
between 8 July 2005 and 8 July 2007, in line with the aforementioned exercise schedule for the stock options.
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2.10 DIVIDENDS AND DISTRIBUTION POLICY

The Company enhanced its favourable dividend policy for shareholders when deciding on the sum to distribute from 2003 pro-
fits. Ipsos now aims to pay out approximately 20 to 25% of its consolidated net profit (before goodwill amortisation), provided
that this is compatible with the Company’s interests. The above rate excludes payment of the tax credit, or its equivalent.
Consolidated net profit is understood as being total net profit attributable to Group shareholders before goodwill amortisation.

Year Net dividend Tax credit Gross dividend

per share (€) per share (€) per share (€)
2004Y 0.90 0.45 1.35
2003 0.85 0.425 1.275
2002 0.30 0.15 0.45
2001 0.26 0.13 0.39
2000 0.25 0.13 0.38

(*) Dividend to be proposed at the General Meeting of 18 May 2005. Proposed payment date: 4 July 2005.

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

211 KEY STOCK MARKET DATA

The Company’s shares were admitted for trading on the Nouveau Marché of Euronext Paris on 1 July 1999. On 16 April 2003,
the shares were transferred to the Premier Marché of Euronext Paris, which became Eurolist of Euronext Paris in January
2005. Ipsos is eligible for the SRD deferred settlement system and is part of the Next Prime segment and SBF 120 index.

Share price and trading volumes since the IPO on 1 July 1999

High Low Average Volume Volume
(€) (€) volume-weighted (number (€ millions)
price (€) of shares)

July 1999 38.7 36.0 37.8 1,342,689 50.7
August 1999 44.1 36.7 41.9 370,650 15.5
September 1999 50.4 43.5 47.6 199,879 9.5
October 1999 52.1 47.0 48.4 212,358 10.3
November 1999 60.0 48.0 52.4 252,422 13.2
December 1999 82.1 54.5 69.5 148,579 10.3
January 2000 100.1 71.0 87.7 312,150 27.4
February 2000 163.5 97.0 127.9 321,525 41.1
March 2000 203.0 146.0 159.8 564,365 90.2
April 2000 154.0 100.0 122.8 230,247 28.3
May 2000 128.0 109.5 120.5 76,994 9.3
June 2000 131.0 110.0 116.8 141,100 16.5
July 2000 149.9 103.1 129.1 214,100 27.6
August 2000 154.1 133.0 141.9 149,600 21.2
September 2000 150.0 127.4 137.1 174,700 24.0
October 2000 124.0 110.0 115.0 348,900 40.1
November 2000 124.0 93.7 108.8 176,400 19.2
December 2000 125.0 100.1 111.9 165,600 18.5
January 2001 114.0 86.5 100.1 317,100 317
February 2001 107.0 90.2 96.0 102,600 9.9
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Share price and trading volumes since the IPO on 1 July 1999

High Low Average Volume Volume
€ €) volume-weighted (number (€ millions)
price (€) of shares)

March 2001 98.0 81.5 88.9 288,208 25.6
April 2001 86.9 74 79.6 250,055 19.9
May 2001 92.9 87.8 90.6 123,667 11.2
June 2001 86.95 70.2 76.0 164,289 12.5
July 2001 70.3 56 63.3 236,737 15.0
August 2001 77 66 715 161,499 11.5
September 2001 71.9 41.85 514 304,188 15.6
October 2001 67.7 54.2 60.6 305,303 18.5
November 2001 66.3 59.35 63.1 288,882 18.2
December 2001 64.45 60 62.9 121,274 7.6
January 2002 70.5 63 67.7 205,752 13.9
February 2002 68.75 59.9 64.9 160,267 10.4
March 2002 77.6 64.8 70.2 290,377 20.4
April 2002 83.9 74.55 78.4 253,985 19.9
May 2002 82.65 75.75 78.8 238,748 18.81
June 2002 76.35 62 70.1 185,387 13
July 2002 69.9 54.8 62.9 247,271 15.55
August 2002 61.9 54 58.6 262,153 15.37
September 2002 59.5 40.77 51.6 271,404 14
October 2002 58 49.5 54.6 225,519 12.32
November 2002 61.25 57.4 59 230,025 13.58
December 2002 60.5 52 55.8 152,106 8.48
January 2003 54.85 40.5 46.4 276,497 12.86
February 2003 44.1 39.9 41.6 405,533 16.86
March 2003 455 39 41.9 296,453 12.41
April 2003 49 43 45.7 258,569 11.81
May 2003 55.05 45.7 51.5 343,194 17.68
June 2003 57.2 51.8 55.7 320,164 17.84
July 2003 62.1 53.6 59.2 364,951 21.59
August 2003 65.5 60.45 63.5 291,483 18.51
September 2003 69.5 62.9 65.3 405,984 26.5
October 2003 73.4 65.8 69.2 423,920 29.35
November 2003 76.85 72.6 74.8 472,879 35.39
December 2003 75.5 72.7 74.2 142,713 10.59
January 2004 74.6 68.6 71.2 231,854 16.50
February 2004 80.75 71.8 76.6 238,338 18.26
March 2004 83.1 71.2 78.0 268,174 20.91
April 2004 85.5 80.6 83.4 181,381 15.14
May 2004 87.9 78.5 83.9 262,399 22.03
June 2004 96 86 92.1 274,502 25.30
July 2004 93 82.6 84 147,341 12.37
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High Low Average Volume Volume
€) (€) volume-weighted (number (€ millions)
price (€) of shares)
August 2004 86.8 76 79.1 118,956 9.41
September 2004 85.8 73.3 76.3 461,282 35.20
October 2004 77.4 70.6 73 407,104 29.74
December 2004 77 74 76.4 209,729 16.02
January 2005 85 77 81.9 331,281 27.13
February 2005 86 79.8 80.3 373,792 30
March 2005 85.7 75.8 80.3 390,233 31.36
Source : Société Générale.
Ipsos share price on Eurolist of Euronext Paris on 31 March 2005 (€)
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INFORMATION ABOUT IPSOS’ BUSINESS ACTIVITIES

1 GENERAL PRESENTATION OF IPSOS

Ipsos is the world’s third largest survey-based research group and focuses exclusively on a single activity, namely the pro-
duction, interpretation and distribution of information gathered from individuals about their opinions, desires, attitudes
and behaviour. To meet its clients’ expectations as closely as possible, Ipsos has organised its business into five areas of
specialisation: advertising research, marketing research, media research, opinion polls & social research, and quality &
customer relationship management (CRM) research.

Since 1975, Ipsos experts have been analysing the subtle differences between individuals to produce accurate pictures
of their expectations, motivations and intentions as citizen-consumers. This unique approach, which Ipsos calls
‘Nobody’s Unpredictable’, enables its clients to understand their markets, their customers and the world they live in.

With an effective presence in 41 countries, Ipsos carries out research for its clients in more than 100 countries.
Ipsos’ consolidated revenues totalled €605.6 million in 2004, up 6.3% on 2003. Average annual growth amounted to
20.7% over the past ten years.

In 2004, Ipsos derived 49.5% of its revenues from Europe, 35% from North America and 8.5% from Latin America. Lastly,
the Asia-Pacific region and the Middle East together accounted for 7% of revenues.
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606
600 —
570

538

500

400

300

200

100

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

. . Asie-Pacific
. Europe . North America Latin America Middle East

Over the past ten years, Ipsos has posted strong and steady organic growth, averaging 9.7% a year (see section 3.1, The
global research market, p.42) and outperforming the market and other international research groups.
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Total revenue growth Organic growth®

1993-1994 +22.8% +10.3%
1994-1995 +8.3% +10.6%
1995-1996 +15.8% +10.0%
1996-1997 +15.5% +7.1%
1997-1998 +38.2% +10.9%
1998-1999 +15.8% +12.7%
1999-2000 +42.8% +13.0%
2000-2001 +46.0% +8.0%
2001-2002 +12.1% +8.0%
2002-2003 +6.0% +9.4%
2003-2004 +6.3% +7.5%

(1) Revenue growth on a comparable scope of consolidation and exchange rates.

1.1 HISTORY

1975-1981: Ipsos has always been different

Ipsos was founded in Paris in 1975 by Didier Truchot, who brought a fresh approach to the research industry. His objective
was to offer clients quality information adding significant value, i.e. information that is both thorough and reliable, along
with explanations and advice so it can be used immediately.

In a French market dominated by Sofres and Ifop, Ipsos made its presence felt with three innovations:
- standardised evaluation instruments for advertising research for each medium;

- a targeted approach to the measurement of mass media audiences, starting with the business executive readership and
soon followed by similar research on other groups, namely high income households, financial decision-makers, and IT deci-
sion-makers;

- a method of syndicated financing for major studies of this type. For instance, the ‘France des Cadres Actifs’ survey was
financed by almost the entire French press.

As a result, Ipsos became one of the most influential companies, achieving revenues of FRF5 million in 1981.

1982-1989: Success in France

The 1980s saw the Group’s first period of strong growth. The start of this period coincided with the arrival of Jean-Marc
Lech, formerly Chairman of Ifop, who became Co-Chairman alongside Didier Truchot.

France in the 1980s was the setting for a tremendous explosion in communications, which was influenced by several factors:
- a remarkably buoyant advertising industry;
- the development of the business press (economic and trade publications);

- a period of alternating governments accompanied by the emergence of political communications, which increased poli-
ticians’ need to communicate more effectively and made them more image-conscious.

In such favourable conditions, Ipsos grew very fast. The Group built up strong positions in its chosen fields and acquired
an image of excellence, particularly in:

- the media;
- advertising research;
- public opinion and social research.

At the end of 1989, Ipsos achieved revenues of FRF100 million and was fifth in the French market after Nielsen, Secodip,
Sofres and BVA.
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At the same time, the Co-Chairmen noticed a change in the market: large multinational groups, keen to globalise their
approach across all their markets, wanted to work with the same research companies worldwide, in order to have consis-
tent and comparable data from one country to the next. Ipsos therefore had to expand outside France in order to meet
its clients’ needs abroad.

1990-1997: Expansion in Europe

The first half of the 1990s saw a third phase in the development of Ipsos, which built up positions in the major European
countries, first of all in Southern Europe and then in Germany, the UK and Central Europe.

This expansion was achieved through acquisitions, with the Group selecting its targets based on clearly defined criteria:

- the companies approached had to be prepared to sell all their capital, as Ipsos’ objective was to set up a truly integra-
ted group;

- the target companies had to be major players in their markets (i.e. in the top three or four);

- the management had to understand the Ipsos plan and endorse it: the takeovers were friendly and the directors were
expected to stay at the helm of the new subsidiaries;

- the company’s activity had to be related to at least one of three main activities of the Group, i.e. media, advertising
research, and opinion polls & social research.

Meanwhile, the Group continued to expand in France, where in 1993 it took over the leading qualitative research compa-
ny, Insight, while maintaining a high level of organic growth. Ipsos also made its first foray outside Europe, in the Middle
East, Latin America and the United States, where it opened its first office in 1997.

This rapid development, achieved through a combination of acquisitions and organic growth, required large amounts of
capital and an increase in the Group’s equity base. Up to that point, Ipsos had been owned two-thirds by the two Co-
Chairmen and one-third by its managers. However, in July 1992 it brought in several investors. They were replaced in turn
during September 1997 by the Artemis group (Mr Francois Pinault), through his Kurun fund and the Amstar fund (Mr
Walter Butler).

By the end of 1997, Ipsos had become a pan-European player with revenues of FRF946 million. However, the Group conti-
nued its international expansion, as its clients were continually extending their geographical coverage and wanted to
work with suppliers with global reach.

1998-1999: Formation of a world-class group and IPO
In late 1997 and early 1998, Ipsos made its first two major acquisitions outside Europe:

- It linked up with the South American network Novaction, comprising three companies in Argentina, Brazil and Mexico,
with strong positions in marketing research. Ipsos acquired 33% of the capital of the three companies, with an option
to purchase the remainder within five years. Ipsos now holds 100% of the capital of these companies.

- The Group acquired the world leader in copytesting, US-based ASI (now Ipsos ASI).

These acquisitions improved the Group’s position in advertising research, a business in which Ipsos is now one of the
world’s leading players, as well as in high value-added marketing research.

Nonetheless, to gain access to the resources needed to build up a world-class group while retaining their independence,
the Co-Chairmen of Ipsos decided to list the company on the stock exchange.

Its flotation on the Nouveau Marché of the Paris Stock Exchange was carried out successfully on 1 July 1999. In total,
2,539,533 Ipsos shares were issued at a price of €33.50 through a Fixed Price Offer and a Guaranteed Placement. The
operation was over-subscribed 12.6 times. This transaction also strengthened the Group’s position vis-a-vis its major
international clients and competitors that were already listed.

1999 also saw a number of major initiatives:

- a new generation of advertising research products (Ipsos ASI Next*TV) was launched;
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- Ipsos acquired NFO Worldwide’s shares in the four subsidiaries specialising in the development of access panels in
Europe, formerly jointly controlled by Ipsos and NFO Worldwide;

- operations in the Asia-Pacific region were launched, with the establishment of an office in Hong Kong and the acquisi-
tion of Marketing for Change (now Ipsos Australia) in Australia.

2000-2003: Ipsos steps up its acquisition policy in all major markets

North America
= Acquisition of Angus Reid, Canada’s leading research company (2000)

Canada’s leading research company, the Angus Reid Group (now Ipsos Reid Corp.) also has a strong presence in the
United States, where one third of its activities are conducted. Since 1979, the company has offered a complete range of
marketing and public opinion research to companies in the public and private sectors. It caters for more than 1,200 clients
worldwide from its offices in Canada (Calgary, Edmonton, Milton, Montreal, Ottawa, Toronto, Vancouver and Winnipeg)
and in the United States (New York, Minneapolis, San Francisco and Washington DC).

 Acquisition of Tandemar, Canada’s market leader in advertising research (2000)

Tandemar Research Inc., which has offices in Montreal and Toronto, is Canada’s market leader in advertising research.
More than 80% of its activity derives from tracking the impact of advertising campaigns on sales and brand equity. Now
known as Ipsos ASI Ltd, the company has been integrated with Ipsos ASI The Advertising Research Company, the Group’s
global brand name for advertising research.

= Acquisition of the Marketing Research division of NPD (January 2001)

In January 2001, Ipsos acquired the assets of the Marketing Research division of NPD in the United States and Canada.
Originally integrated within the Ipsos Group as Ipsos NPD, the business is now one of the leaders in marketing research
in the United States. It has powerful resources, which are particularly suited to this activity, such as access panels for
postal or telephone research and online access panels.

= Acquisition of the assets of Riehle Research and launch of the Public Opinion business in the United States (2001)

Under the Ipsos Public Affairs brand, Riehle Research, which is based in Washington DC, offers clients its expertise in
food safety, housing, economics and finance, and internal company research, alongside its specialist know-how in poli-
tical studies.

» Creation of a regional management unit (2001)

A regional management unit was set up in 2001 to streamline the resources available across North America. Telephone
research capabilities were transferred to Canada, while shared services (human resources, finance and management)
were combined to increase efficiency.

 Acquisition of the assets of AC Nielsen Vantis (2002)

The Group bolstered its position in North America in spring 2002 by acquiring the assets of AC Nielsen Vantis, a division
of AC Nielsen BASES, which specialises in marketing research and consultancy in the development of consumer durables
and services.

= Acquisition of the assets of US company Marketing Metrics (2003)

In October 2003, Ipsos acquired the assets of US company Marketing Metrics and bolstered its position in quality
research and customer satisfaction. The Group is now able to offer a broad range of services ranging from advertising
research, marketing research (including modelling research) and CRM-related research to public opinion research right
across North America.

US marketing research activities combined under a single brand (2003)

To define their offering as clearly as possible, Ipsos Reid and Ipsos NPD, which operate in the US marketing research
sector, adopted a unified structure and brand, namely Ipsos Insight, during early 2003.
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Ipsos was recognised by Inside Research magazine as the fastest-growing research company in the US market over the
period 1998-2003.

Latin America

Following the acquisition of Mexican market leader Bimsa in 2000, the Group moved into Chile in 2001 with Search
Marketing (marketing and media research) and bolstered its presence in Argentina with the acquisition of Mora y Araujo
(opinion polls) and in Brazil with the acquisition of Marplan (media research).

Also in Brazil, the Group added new expertise to its research offering in 2001, with the creation of Ipsos Opinion. Ipsos is
now the market leader in survey-based research in Latin America.

Europe

In 2000, the Group’s selective acquisition strategy led to a bid for Research in Focus, a UK company specialising in ad hoc
qualitative and quantitative research and model building, as well as high value-added consultancy. Ipsos acquired a 50%
stake in Focus in 2000, followed by the remainder of its capital in summer 2002.

In autumn 2001, Ipsos acquired all the shares of Novaction, a company specialising in high value-added marketing resear-
ch and consultancy, which operates both in Europe and in the Asia-Pacific region. This extended the Group’s geographical
reach, especially in Japan, where Novaction generates nearly one-quarter of its business. It also enhanced the Group’s
expertise in marketing research (modelling research, simulated market tests). The deal was rounded out in spring 2002 by
the acquisition of Vantis, which specialises in the same segments in North America (see North America, p.29).

Also in 2001, Ipsos also acquired a 59% stake in Polish company Demoskop, which is now wholly-owned by Ipsos.

Ipsos made several acquisitions in Northern Europe in 2002. It purchased Imri, Eureka and Intervjubolaget in Sweden, as
well as F.Squared, which is based in Russia, Ukraine and Poland. The Group also acquired German company Sample-INRA
which, with Ipsos Deutschland, significantly strengthened Ipsos’ position in this market, the second largest in Europe. As
aresult, Ipsos now ranks third in survey-based research in Germany. With Sample-INRA, Ipsos also acquired new opera-
tions in Spain, the Czech Republic and Belgium.

Asia

In 2000, Ipsos laid the foundations for expansion in the Asian market by acquiring a 40% interest in Link Survey in China.
This purchase was rounded out in 2002 by the acquisition of a shareholding in the share capital of Feng & Associates
Marketing Services (FAMS) in China, which has offices in Beijing, Shanghai and Guangzhou (Canton). Specialising in mar-
keting research (strategic research into brands and product development), FAMS has the capacity to operate in 30
regions across the country, including Hong Kong. After merging with Ipsos Link, FAMS now operates as Ipsos China, a
60%-owned subsidiary of the Group, which ranks third in this very fast-growing market.

In 2003, Ipsos acquired the Taiwanese company, Partner Market Research, together with NCS Pearson and The Mackay
Report, two selective acquisitions in the Australian market.

The research division of the NCS Pearson group, a subsidiary of the UK-based Pearson group, specialises in data collec-
tion and processing and provides good geographical coverage from its three offices based in Sydney, Melbourne and
Brisbane. The second acquisition was of assets belonging to Mackay, a company set up in 1979 by Hugh Mackay, a reco-
gnised specialist in social research. The company’s principal business activities are widely known thanks to T