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3. Operation of the Board of Directors and Committees, 
compensation of the Board of Directors and supplementary report 
on the renewal of Directorships presented to the Combined 
General Meeting of Shareholders on 29 April 2008
Given that the composition of the Board of Directors at 18 March 2008, 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.

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 free share attributions at 29 February 2008.

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 11,997 12,397 7,832 31,440 3,336

Jean-Marc Lech 400 800 7,832 11,520 3,336

Yves-Claude Abescat 4 8 0 0 0

Nicolas Bazire 4 4 0 0 0

Jean-Michel Carlo 1,860 3,060 0 0 0

Yann Duchesne 40 80 0 0 0

Carlos Harding 832 1,624 4,000 61,440 9,991*

Henry Letulle 8,103 8,103 0 0 756

LT Participations 9,504,344 19,008,688 0 0 0

Victoire de Margerie 1,542 1,542 0 0 0

Wladimir Mollof 4 8 0 0 0

Patrick Sayer 400 800 0 0 0

Laurence Stoclet 400 800 11,008 61,440 8,915

Henri Wallard 280 280 0 69,120 10,011*

* �At its 2 May 2007 meeting, the Board of Directors voted to set at 25% the proportion of free shares received by Mr Carlos Harding and Mr Henri 
Wallard under this free share allocation that they are individually bound to retain registered in their name until such time as they cease their roles  
as Deputy Chief Executive Officers. 

3.2 Complementary report on the re-appointment of Directors mandates 
submitted to the Combined General Meeting of 29 April 2008

With a view to the Combined General Meeting of Shareholders in Ipsos SA, called for 29 April 2008, the agenda  
for which includes resolutions to renew the appointment of two individual Directors and one legal entity Director, 
information is hereby made available to Shareholders, in accordance with Article R.225-83-5 of the French Commercial 
Code, concerning the candidates for re-appointment as Directors.
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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 Nicolas Bazire,
Mr Jean-Michel Carlo, 
Mr Yann Duchesne,
Mr Carlos Harding, Deputy Chief Executive Officer, 
Mr Henry Letulle,
LT Participations, represented by Mr Pascal Cromback,
Ms Victoire de Margerie,
Mr Wladimir Mollof,
Mr Patrick Sayer,
Ms Laurence Stoclet, Chief Financial Officer of the Group,
Mr Henri Wallard, Deputy Chief Executive Officer.

The Board of Directors proposes resolutions for approval by Ipsos SA Shareholders for the renewal of the appointments 
as Directors of Mr Nicolas Bazire and Mr Jean-Michel Carlo and of LT Participations, whose current mandates expire 
at the end of this General Meeting.

The Board of Directors proposes that these appointments be renewed for a period of six years to the end of the 
Ordinary General Meeting held to approve accounts for the year ending 31 December 2013.

Mr Nicolas Bazire--
Mr Nicolas Bazire is Chief Executive Officer of the Arnault Group. Prior to joining the executive management team  
of the LVMH Group, he held various high-level public offices and was a Managing Partner of Rothschild & Cie Banque.
Mr Nicolas Bazire is 50.
Mr Nicolas Bazire holds 4 Ipsos SA bearer shares.

Mr Jean-Michel Carlo--
Mr Jean-Michel Carlo was Chairman of Young&Rubicam, before becoming a partner and Chief Executive Officer  
at BDDP and then Havas. Between 2002 and 2004, he was Chief Executive Officer of Ipsos Europe and Deputy Chief 
Executive Officer of Ipsos SA. He was then named Chairman and Chief Executive Officer of BBDO. He is currently 
Director of the School of Communication at Sciences Po.
Mr Jean-Michel Carlo is 62.
Mr Jean-Michel Carlo holds 1,860 Ipsos SA registered shares.

LT Participations--
LT Participations is a Société anonyme with capital of 124,150 euros, whose registered office is at 35, rue du Val-de‑Marne 
– 75013 Paris, and whose registration number in the Paris Commercial and Companies Registry is 345 101 943.
LT Participations holds 9,504,344 Ipsos SA registered shares.
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4. The Statutory Auditors’ report,  
established in accordance with the final Paragraph of Article L.225-235 
of the French Commercial Code,  
with regard to the Chairman of the Board’s report,  
insofar as it concerns the internal control procedures  
relating to the preparation and processing  
of accounting and financial information

Year ended 31 December 2007

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 2007.

The Chairman is required, in his report, to give an account of the conditions for preparing and organizing the tasks  
of the Board of Directors, and the internal control procedures implemented by the Company.

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.

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 used to prepare and process accounting and financial information  --
as presented in the Chairman’s report and existing documentation;
reviewing the background work carried out in order to produce the information given in the report and --
documentation;
determining if any significant deficiencies in internal control procedures in the preparation and processing  --
accounting and financial information identified during our audit have been the subject of appropriate information  
in the Chairman’s report.

As a result of this audit, 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 the final Paragraph of Article  L.225-37  
of the French Commercial Code.

Signed in Paris-La Défense and Neuilly-sur-Seine, 14 April 2008

The Statutory Auditors

PricewaterhouseCoopers Audit	 Grant Thornton
	 French Member
	 of Grant Thornton International

Jean-François Châtel	 Vincent Papazian
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5. Statutory Auditors’ Special Report on Related-Party Agreements

Year ended 31 December 2007 

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 between 1 January 2007 and 18 March 2008

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 applied 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. 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 2 May 2007, 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 could be conducted 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  2  May  2007  Ipsos  SA entered into a contract for the future sale of the number of shares necessary  
to the subsidiaries concerned, at a price of 28.35 euros per share.

This agreement was authorised by the Board of Directors -- on 2 May 2007.

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

2. Mandate from Ipsos SA to ARJIL SAS regarding the acquisition of a group  
of companies

Nature of the agreement:--  Ipsos  SA has mandated ARJIL, a société par actions simplifiée company chaired  
by Wladimir Mollof, to act in the acquisition of a group of companies. In the event of the acquisition being completed, 
ARJIL would receive a completion commission of 2.5% of the transaction value. The maximum commission payable 
is 150,000 euros excl. taxes and the minimum is 100,000 euros excl. taxes. Ipsos SA and ARJIL SAS signed this 
agreement on 14 June 2007. This agreement did not come into effect during 2007.

This agreement was authorised by the Board of Directors -- on 8 June 2007. 

Director concerned: -- Wladimir Mollof. 
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3. Severance payments

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

�In order to comply with the requirements of Law N°2007-1223 of 21 August 2007 (the “TEPA” Act), the Board 1. 
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 Didier Truchot or Jean-Marc Lech, payable in the event  
of the termination of their service 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. 
�These severance payments will be subject to performance criteria, with effect from  1  January  2009.  2. 
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.

This agreement was authorised by the Board of Directors -- on 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.

This agreement was authorised by the Board of Directors -- on 18 March 2008. 

Directors concerned: -- Carlos Harding, Henri Wallard.
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Agreements and commitments approved during previous financial years and still in effect in 2007

In addition, in accordance with the French Commercial Code, we were informed that execution of the following 
agreements and commitments approved in previous years remained in force during the 2007 financial year.

1. Sale of a receivable by Ipsos SA to Ipsos Operaciones SA 

Nature of the agreement: -- Ipsos  SA held unpaid receivables due from Spanish company Ipsos Investigacion  
de Mercado SA, a wholly-owned subsidiary of Spanish company Ipsos Operaciones SA, for a total 
of 2,237,461.38 euros. Ipsos Operaciones SA offered to buy these receivables from Ipsos SA for their net book 
value of 593,299 euros with a view to helping restore the negative equity of Ipsos Investigacion de Mercado SA. 
This disposal of receivables took place between Ipsos  SA and Ipsos Operaciones SA and in the presence  
of Ipsos Investigacion de Mercado SA on 10 January 2007.

This agreement was authorised by the Board of Directors -- on 14 December 2006.

Directors concerned:--  Carlos Harding, Didier Truchot.

2. Debt waiver agreement subject to a return-to-good-fortune clause covering 
amounts payable to Ipsos SA by Ipsos Hong Kong Limited

Nature of the agreement:--  Ipsos SA entered into a debt waiver agreement in late 2004 with its Ipsos Hong Kong 
Limited subsidiary covering amounts due equivalent to around 1,700,000 euros, until the latter returns to good 
fortune. Ipsos Hong Kong Limited will be regarded as returning to good fortune when its financial statements show 
that it has net assets amounting to at least 2 million euros. The agreement required the repayment of debts no 
later than 31 December 2007, otherwise the waiver would be regarded as full and final. As a result, this debt waiver  
is now considered as full and final.

This agreement was authorised by the Board of Directors -- on 15 December 2004.

Director concerned:--  Carlos Harding.

3. 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 no-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 no-compete clause and thus not making the compensatory payment.

These agreements were authorised by the Board of Directors--  on 22 March 2005.

Directors concerned:--  Laurence Stoclet, Carlos Harding, Henri Wallard.
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4. Amendment of the debt waiver agreement subject to a return-to-good-fortune 
clause 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 GBP with a return-to-good-fortune clause. 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-good-fortune clause were therefore revised, with an increase to 10 million GBP 
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 2007.

This agreement was authorised by the Board of Directors -- on 18 May 2005. 

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

5. Supplemental agreement to the Ipsos Asia Ltd Shareholders’ agreement 

Nature of the agreement: -- on 8 May 2006, Ipsos SA and other Shareholders in Ipsos Asia Ltd, including Henri Wallard, 
entered into a supplemental agreement to the Shareholders’ agreement dated 1 March 2002. This supplemental 
agreement provides for new managers to join the Shareholders’ agreement, the purchase by Ipsos SA in July 2006 
of  8% of the capital of Ipsos Asia Ltd and a one-year postponement of the expiry of the agreement, i.e. until 
April 2008, together with an adjusted valuation formula. This agreement had no consequences during the year.

This agreement was authorised by the Board of Directors -- on 22 April 2005. 

Director concerned: -- Henri Wallard.

6. Sale of shares by Ipsos SA to some of its subsidiaries 

Nature of the agreement: -- as part of the programme of allocations of share approved by the Board of Directors 
of Ipsos  SA on  26  April  2006, 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 could be conducted 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 26 April 2006 Ipsos SA entered into a contract for the future sale of the number of shares necessary  
to the subsidiaries concerned at a price (before division of the nominal value of the shares by four on 4 July 2006)  
of 117.20 euros per share, or 29.30 euros per share after the division of the nominal value of the shares by four 
on 4 July 2006. This agreement had no effect during the year.

This agreement was authorised by the Board of Directors -- on 26 April 2006. 

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

Neuilly-sur-Seine and Paris, 14 April 2008

The Statutory Auditors 

PricewaterhouseCoopers Audit	 Grant Thornton
	 French member 
	 of Grant Thornton International

Jean-François Châtel	 Vincent Papazian
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6. Ipsos group structure

FRANCE 100%
100% 50%

97%

GERMANY
AUSTRALIA

FRANCE / GERMANY 100% 100%

ITALY 100%

UK 100%

UK / ROMANIA
5%

FRANCE / ROMANIA 90%
FRANCE 51%
FRANCE 49,6%
BOLIVIA 46,4%

PERU

SPAIN 100% 100%

100%
MEXICO 50%

100%
100%

SWEDEN 100%

NORWAY
100%

UNITED KINGDOM 100% 10% 100%

100%
100% 100%

40% 60%

100%
100% 100% 100%

81% 100%

93%

100%

100%

100%
100%

100%
100%

50,13%

0,5% 100%

100%

100% 100%

100%

100%
100%

100%

100%

100%

51%

99,50%

100%

100%

100%

100%

28%

70%

100%

100%

100%

100%

100%

100%

20%

100%

100%

90%

100%

100%

100%

50%

Ipsos AOM

83,5%

Ipsos Operaciones

99.95%

9%

71%

35,7%

100%

66%

64,3%

95%

100%

100%

100%
100%

100%
100%

100%

100%

100%

100%

100%

10%

90%

100%

80%

100%50%

50,1%

BELGIUM

SWITZERLAND

ITALY

POLAND

IRELAND/RUSSIA
UKRAINE
HUNGARY
CZECH REPUBLIC
CZECH REPUBLIC
SLOVAKIA

GERMANY

PORTUGAL

SOUTH AFRICA

TURKEY

UNITED STATES

Ipsos-Insight Inc.

Ipsos GmbH

Trendtest

Ipsos Czech Republic

Sample Gmbh

Ipsos America Inc

Ipsos Portugal

Ipsos KMG

Oakleigh Investments

Ipsos Music

Ipsos ASI 

Ipsos (Suisse)

Ipsos Tambor

Ipsos-Szonda

Ipsos-Reid Public Affairs Inc

Ipsos Norway

Ipsos Belgium

Ipsos srl

Ipsos Operations US, Inc.

IIS US, Inc.

Ipsos-FMC, Inc.

Ipsos USA Inc

Ipsos Qualitative Inc.

Ipsos-NMR 

IB-IMRI

MORI North - Charco 805

Ipsos  Holding Belgium

Ipsos Health

Ipsos Operations

Ipsos-Loyalty Inc

Novaction MMD 

Sample KG

Ipsos Markinor

IIS Cati

Field Research de Mexico

Novaction Australasia

Ipsos Interactive Services

IAP Germany

IAP UK

Ipsos Estudios Inter.

Sysprint

Ipsos AOM Bolivia

IAP Holding

Ipsos Antilles

Ipsos Sweden 

Price Search

Ipsos Polska 

Ipsos DOM

IMS 

Popcorn

Ipsos Central Eastern 

Novaction MMD 

Ipsos Océan Indien

Ipsos Ukraine 

Ipsos Marketing

Marketing & Opinion 

MORI Ireland Ltd

Ipsos-Cati Centre

Ipsos Operations

Forschung und Entwicklung

Ipsos-ASI Inc

Ipsos Observer

Ipsos Insight

Ipsos Novaction Italia

Ipsos Loyalty

Ipsos Media

Ipsos Observer

Ipsos

SA

Ipsos France 

Ipsos Public Affairs

Ipsos Group GIE

Ipsos GIE

Ipsos ASI

Test Research Ltd Test Research Partnership PR Test Limited

Ipsos Operations

Ipsos Novaction & Vantis

ICEE Polska

AG Target

Tambor Slovakia

Ipsos Loyalty

Sample QM

MORI Group Ltd

Ipsos Public Affair

MORI Ltd

Ipsos Interactive Services Ltd.

Ipsos UK

Espaces TV

Ipsos ASI Italy

BIMSA

Central de Campo

Ipsos-Eureka 

Ipsos Investigacion de Merc.

Ipsos
SA

CANADA 100% 100%

100%

100% 100%

51%
SYRIA
JORDAN

BAHRAIN
EMIRATES
KUWAIT

SAUDI ARABIA
EGYPT
LEBANON / IRAQ 70%

LEBANON 30% 30%

NETHERLANDS
100%

CHILE 100%
5%

ARGENTINA 95%

ARGENTINA 50%

ARGENTINA 100%

BRAZIL 100%

BRAZIL 100%

BRAZIL 100%

BRAZIL

COLOMBIA

COLOMBIA
VENEZUELA

PANAMA 51% 100%

COSTA RICA

GUATEMALA
DOMINICAN REPUBLIC

PUERTO RICO

AUSTRALIA 100%

HONG KONG / CHINA 100%

TAIWAN
THAILAND
PHILIPPINES 60%

JAPAN
KOREA 100%
JAPAN
HONG KONG 

INDIA

80%
60%

100%

75%

50%

IPC Research
75%

75%
75%

100%

Indica Research Market-Tracs

100%

Ipsos Korea
Ipsos Japan Holdings

Ipsos Australia

100%

Ipsos Singapore

Ipsos Napoleon Franco
Ipsos ASI Andina

100%

Ipsos CCA

Ipsos JSR

Ipsos Eureka

Ipsos (Philippines)

Beijing Ipsos100%Ipsos China

I-View

Ipsos Taiwan

Ipsos Latin America 
BV

Ipsos ASI Brazil

49%

Ipsos Stat KSA

Ipsos Marplan

Ipsos Argentina

AGB Stat Ipsos

Ipsos Opinion Brazil

Geomedia

Process & Line

Ipsos Stat
Ipsos Stat Syria

Ipsos Stat Emirates

Ipsos-Camelford Graham

Ipsos Stat Jordan

Ipsos Stat Kuwait

Ipsos-Descarie Corp.

Ipsos Interactive Services Canada LP

Ipsos-Insight Corp

100%

Ipsos Asia

100%

Ipsos Novaction Brazil

90%

51%

Ipsos Costa Rica

Ipsos Dominicana

100%

100%

55%

Ipsos Stat Bahrain

Ipsos Hispania

Ipsos (Chile)

Ipsos Stat Lebanon

50%

100%
Ipsos Guatemala

Ipsos India

Ipsos Egypt

72% Ipsos Iraq

JMO

Ipsos (Thailand)

Ipsos Panama

Ipsos ASI Venezuela

51%

SINGAPORE /INDIA

100%

100%

Ipsos Novaction KK

100%

Ipsos Hong Kong

100%

100%

Ipsos-NPD Canada

Ipsos Reid Corp

Ipsos Reid LP

100%

92,88%

100%

100%

7,12%

100%

100%

Ipsos Canada Inc

Ipsos Operations Canada LP

Ipsos-ASI Ltd

99%



www.ipsos.com 195 

5. Ipsos SA, 
 its share capital 
and its managers

Ipsos
Annual report 
2007

FRANCE 100%
100% 50%

97%

GERMANY
AUSTRALIA

FRANCE / GERMANY 100% 100%

ITALY 100%

UK 100%

UK / ROMANIA
5%

FRANCE / ROMANIA 90%
FRANCE 51%
FRANCE 49,6%
BOLIVIA 46,4%

PERU

SPAIN 100% 100%

100%
MEXICO 50%

100%
100%

SWEDEN 100%

NORWAY
100%

UNITED KINGDOM 100% 10% 100%

100%
100% 100%

40% 60%

100%
100% 100% 100%

81% 100%

93%

100%

100%

100%
100%

100%
100%

50,13%

0,5% 100%

100%

100% 100%

100%

100%
100%

100%

100%

100%

51%

99,50%

100%

100%

100%

100%

28%

70%

100%

100%

100%

100%

100%

100%

20%

100%

100%

90%

100%

100%

100%

50%

Ipsos AOM

83,5%

Ipsos Operaciones

99.95%

9%

71%

35,7%

100%

66%

64,3%

95%

100%

100%

100%
100%

100%
100%

100%

100%

100%

100%

100%

10%

90%

100%

80%

100%50%

50,1%

BELGIUM

SWITZERLAND

ITALY

POLAND

IRELAND/RUSSIA
UKRAINE
HUNGARY
CZECH REPUBLIC
CZECH REPUBLIC
SLOVAKIA

GERMANY

PORTUGAL

SOUTH AFRICA

TURKEY

UNITED STATES

Ipsos-Insight Inc.

Ipsos GmbH

Trendtest

Ipsos Czech Republic

Sample Gmbh

Ipsos America Inc

Ipsos Portugal

Ipsos KMG

Oakleigh Investments

Ipsos Music

Ipsos ASI 

Ipsos (Suisse)

Ipsos Tambor

Ipsos-Szonda

Ipsos-Reid Public Affairs Inc

Ipsos Norway

Ipsos Belgium

Ipsos srl

Ipsos Operations US, Inc.

IIS US, Inc.

Ipsos-FMC, Inc.

Ipsos USA Inc

Ipsos Qualitative Inc.

Ipsos-NMR 

IB-IMRI

MORI North - Charco 805

Ipsos  Holding Belgium

Ipsos Health

Ipsos Operations

Ipsos-Loyalty Inc

Novaction MMD 

Sample KG

Ipsos Markinor

IIS Cati

Field Research de Mexico

Novaction Australasia

Ipsos Interactive Services

IAP Germany

IAP UK

Ipsos Estudios Inter.

Sysprint

Ipsos AOM Bolivia

IAP Holding

Ipsos Antilles

Ipsos Sweden 

Price Search

Ipsos Polska 

Ipsos DOM

IMS 

Popcorn

Ipsos Central Eastern 

Novaction MMD 

Ipsos Océan Indien

Ipsos Ukraine 

Ipsos Marketing

Marketing & Opinion 

MORI Ireland Ltd

Ipsos-Cati Centre

Ipsos Operations

Forschung und Entwicklung

Ipsos-ASI Inc

Ipsos Observer

Ipsos Insight

Ipsos Novaction Italia

Ipsos Loyalty

Ipsos Media

Ipsos Observer

Ipsos

SA

Ipsos France 

Ipsos Public Affairs

Ipsos Group GIE

Ipsos GIE

Ipsos ASI

Test Research Ltd Test Research Partnership PR Test Limited

Ipsos Operations

Ipsos Novaction & Vantis

ICEE Polska

AG Target

Tambor Slovakia

Ipsos Loyalty

Sample QM

MORI Group Ltd

Ipsos Public Affair

MORI Ltd

Ipsos Interactive Services Ltd.

Ipsos UK

Espaces TV

Ipsos ASI Italy

BIMSA

Central de Campo

Ipsos-Eureka 

Ipsos Investigacion de Merc.

Ipsos
SA

CANADA 100% 100%

100%

100% 100%

51%
SYRIA
JORDAN

BAHRAIN
EMIRATES
KUWAIT

SAUDI ARABIA
EGYPT
LEBANON / IRAQ 70%

LEBANON 30% 30%

NETHERLANDS
100%

CHILE 100%
5%

ARGENTINA 95%

ARGENTINA 50%

ARGENTINA 100%

BRAZIL 100%

BRAZIL 100%

BRAZIL 100%

BRAZIL

COLOMBIA

COLOMBIA
VENEZUELA

PANAMA 51% 100%

COSTA RICA

GUATEMALA
DOMINICAN REPUBLIC

PUERTO RICO

AUSTRALIA 100%

HONG KONG / CHINA 100%

TAIWAN
THAILAND
PHILIPPINES 60%

JAPAN
KOREA 100%
JAPAN
HONG KONG 

INDIA

80%
60%

100%

75%

50%

IPC Research
75%

75%
75%

100%

Indica Research Market-Tracs

100%

Ipsos Korea
Ipsos Japan Holdings

Ipsos Australia

100%

Ipsos Singapore

Ipsos Napoleon Franco
Ipsos ASI Andina

100%

Ipsos CCA

Ipsos JSR

Ipsos Eureka

Ipsos (Philippines)

Beijing Ipsos100%Ipsos China

I-View

Ipsos Taiwan

Ipsos Latin America 
BV

Ipsos ASI Brazil

49%

Ipsos Stat KSA

Ipsos Marplan

Ipsos Argentina

AGB Stat Ipsos

Ipsos Opinion Brazil

Geomedia

Process & Line

Ipsos Stat
Ipsos Stat Syria

Ipsos Stat Emirates

Ipsos-Camelford Graham

Ipsos Stat Jordan

Ipsos Stat Kuwait

Ipsos-Descarie Corp.

Ipsos Interactive Services Canada LP

Ipsos-Insight Corp

100%

Ipsos Asia

100%

Ipsos Novaction Brazil

90%

51%

Ipsos Costa Rica

Ipsos Dominicana

100%

100%

55%

Ipsos Stat Bahrain

Ipsos Hispania

Ipsos (Chile)

Ipsos Stat Lebanon

50%

100%
Ipsos Guatemala

Ipsos India

Ipsos Egypt

72% Ipsos Iraq

JMO

Ipsos (Thailand)

Ipsos Panama

Ipsos ASI Venezuela

51%

SINGAPORE /INDIA

100%

100%

Ipsos Novaction KK

100%

Ipsos Hong Kong

100%

100%

Ipsos-NPD Canada

Ipsos Reid Corp

Ipsos Reid LP

100%

92,88%

100%

100%

7,12%

100%

100%

Ipsos Canada Inc

Ipsos Operations Canada LP

Ipsos-ASI Ltd

99%



196

6. �Resolutions for the General Meeting 
of Shareholders on 29 April 2008

1. Explanatory notes  
on proposed resolutions
Important notice: this document has been prepared for the sole purpose 
of assisting Shareholders in understanding the resolutions submitted for 
their approval at this General Meeting by setting out the themes of 
each resolution. It has no legal value. It does not replace the proposed 
resolutions and under no circumstances may it be used in opposition  
to the text of these resolutions.

Ordinary business

First and second resolutions

These resolutions submit Parent Company and consolidated 
accounts for the year ending 31 December 2007 for the approval 
of the General Meeting.

Third resolution

This resolution determines the allocation of net profit for the year 
ending 31 December 2007.

Of the 10,962,490 euros of net profit for the year, the resolution 
proposes to the General Meeting that a sum of 4,071  euros 
be transferred to the statutory reserve.	

Following this transfer, and given retained prior year profits  
of 15,650,243 euros distributable profit comes to 26,608,662 euros.

The resolution proposes a dividend of 0.40 euro per share, with a 
proposed payment date of 2 July 2008. The resolution gives details of 
the tax treatment of the dividend.

The balance of distributable profits is allocated to retained earnings.

The General Meeting authorises the Board of Directors to set the total 
dividend payout, given that own shares held by Ipsos SA at the payment 
date do not qualify for the dividend. Lastly the resolution gives details  

of dividend payments over the past three financial years.
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Fourth resolution

The purpose of this resolution is to grant approval for so-called “regulated agreements” which are recorded in  
the Auditor’s report, in accordance with the provisions of the French Commercial Code. 

Fifth to eighth resolutions

These resolutions submit for the approval of the General Meeting the bringing into compliance with Article L.225-42-1 
of the French Commercial Code of the undertakings in favor of Didier Truchot, Chairman of the Board of Directors 
and Chief Executive Officer, Jean-Marc Lech, Vice Chairman of the Board of Directors and Deputy Chief Executive 
Officer, Carlos Harding, Deputy Chief Executive Officer, and Henri Wallard, Deputy Chief Executive Officer.

Ninth to eleventh resolutions

These resolutions propose that the General Meeting renews the Directorships of Nicolas Bazire, Jean-Michel Carlo 
and LT Participations for a period of six years, following the expiry of their current mandates at the end of the General 
Meeting.

Twelfth resolution

This resolution replaces the previous authorisation allowing Ipsos SA to purchase its own shares.

It sets the conditions under which the shares can be purchased by the Board of Directors for a maximum period  
of 18 months from the date of the General Meeting:

up to a maximum of 10% of the issued share capital at the date of the General Meeting,--
at a maximum purchase price of 45 euros per share (adjustable in accordance with the law in the event of capital --
operations),
for a maximum total disbursement of 153,802,530 euros calculated on the basis of issued capital at 31 December --
2007 (this amount can be adjusted to take account of issued share capital on the date of the General Meeting),
using any method of acquisition or transfer, including in the event of a public tender offer, for cash or in instalments  --
or through the use of derivative financial instruments.

The resolution allows for these share purchases to be made for any purpose allowed under applicable regulations.

Extraordinary business

Thirteenth resolution

This proposal asks the General Meeting to delegate powers to the Board of Directors for a period of 26 months  
from the date of the General Meeting to issue shares in Ipsos SA and negotiable securities giving access to shares  
in Ipsos SA or one of its subsidiaries, with maintenance of the preferential subscription rights of Shareholders,  
under certain conditions and up to a maximum nominal amount of 4,500,000 euros.
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Fourteenth resolution

As with the thirteenth resolution, this proposal asks the General Meeting to delegate powers to the Board  
of Directors for a period of 26 months from the date of the General Meeting to carry out the same type of transaction 
but with cancellation of Shareholders’ preferential subscription rights, under certain conditions and up to a maximum 
nominal amount of 4,500,000 euros. 

Fifteenth resolution

This resolution authorises the Board of Directors, for a period of 26 months from the date of the General Meeting, 
in the event of the issue of shares of Ipsos SA or of negotiable securities giving access to shares of Ipsos SA  
(with cancellation of preferential subscription rights) to set the issue price at no less than the closing price of Ipsos 
SA shares on the Paris stock market on the last trading day prior to this price setting, subject to a maximum possible 
discount. It represents a derogation of the pricing conditions set out in the fourteenth resolution, provided that 
the planned issue does not exceed 10% of total issued capital in Ipsos SA (as at the date of the General Meeting).

Sixteenth resolution

This resolution proposes that the Board of Directors be authorised, for a period of 26 months from the date  
of the General Meeting, in the event of a capital increase approved under powers granted by the thirteenth or fourteenth  
resolutions (with or without preferential subscription rights) to increase the number of shares to be issued  
by a maximum of 15% of the initial issue. 

Seventeenth resolution

This resolution delegates powers to the Board of Directors, for a period of 26 months from the date of the General 
Meeting, to issue shares or negotiable securities giving access to shares in the event of a public exchange tender 
initiated by Ipsos SA for shares in a third party, up to a maximum nominal value of 4,500,000 euros for the purpose 
of facilitating acquisition transactions.

Eighteenth resolution

The purpose of this resolution is to authorise the Board of Directors, for a period of 26 months from the date  
of the General Meeting, to issue shares or negotiable securities giving access to shares (without preferential subscription 
rights) in consideration from transfers of assets in kind to Ipsos SA where the resulting capital increase does not 
exceed 10% of the issued share capital of Ipsos SA (as at the date of the General Meeting).

Nineteenth resolution

This resolution delegates powers to the Board of Directors to issue shares in Ipsos SA to which access can be given  
by negotiable securities issued by subsidiaries of Ipsos SA, to a maximum nominal amount of 4,500,000  euros.  
These powers are granted for a period of 26 months from the date of the General Meeting.

Twentieth resolution

The purpose of this resolution is to set at 4,500,000 euros the maximum total nominal amount of shares issued under  
the seven preceding resolutions.
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Twenty-first resolution 

This resolution delegates powers to the Board of Directors to issue any negotiable security in France or abroad giving 
a right to the allocation (immediately or in future) to debt securities. The nominal value of such negotiable securities 
may not exceed 450 million euros. These powers are granted for a period of 26 months from the date of the General 
Meeting. 

Twenty-second resolution

This resolution delegates powers to the Board of Directors, for a period of 26 months from the date of the General 
Meeting, to increase the capital of Ipsos SA by incorporation of reserves, profits or premiums. The maximum nominal 
value of the immediate or future increase shall be 80 million euros.

Twenty-third resolution

This resolution delegates powers to the Board of Directors for a period of 18 months from the date of the General 
Meeting, to issue shares in Ipsos SA for which subscription will be reserved for Ipsos Partnership Fund. The capital  
of Ipsos Partnership Fund on the date of the capital increase by Ipsos SA must be virtually exclusively held  
by the key executives of Ipsos SA and the companies or groupings associated with Ipsos SA within the terms of Article 
L.233-3 of the French Commercial Code. The maximum nominal amount of any such capital increase is set at 10% of 
the capital of Ipsos SA at the date of the General Meeting.

Twenty-fourth resolution

Under this resolution the General Meeting delegates powers to the Board of Directors for a period of 38 months from 
the date of the General Meeting, to make free allocations of shares of Ipsos SA, in one or more tranches, in France  
or abroad, to members of staff or directors and officers. The total number of shares allocated may not exceed 5% of issued 
share capital at the date of the General Meeting. The resolution sets out the terms and conditions for the implementation 
of these powers. 

Twenty-fifth resolution

This resolution delegates powers to the Board of Directors to award to employees and directors and officers, in 
one or more tranches, in France or abroad, options to subscribe for or options to buy on Ipsos SA shares. The total 
number of options thus issued may not give rights to subscribe for or buy a number of shares greater than 10% of the 
issued capital at the date of the Meeting. The resolution sets out the terms and conditions for the use of these powers.  
This authorisation will remain in force for 38 months from the date of the General Meeting.

Twenty-sixth resolution

This resolution increases by two years the exercise period of the options to purchase Ipsos SA shares granted  
by the Board of Directors under the authorisation given by the fifth resolution passed by the General Meeting  
of Ipsos SA Shareholders on 6 March 2002.

Twenty-seventh resolution

The General Meeting delegates powers to the Board of Directors, for a period of 26 months from the date  
of the General Meeting, to make capital increases reserved for members of the Ipsos group savings scheme. 
The maximum nominal value of any immediate or future capital increase under these powers is 450,000 euros.
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Twenty-eighth resolution

This resolution authorises the Board of Directors to reduce the share capital, up to a limit of 10% of total capital,  
by cancellation of all or part of the shares acquired in the share purchase programmes authorised in earlier resolutions. 
The powers granted under this resolution are valid for 18 months from the date of the General Meeting.

Twenty-ninth to Thirty-first resolutions

The twenty-ninth resolution proposes that the Board of Directors be authorised to use the delegated financial 
powers it holds under the thirteenth to twenty-seventh resolutions during the period of any public tender offer  
for the shares of Ipsos SA, within the limits set out in applicable regulations.

The thirtieth resolution proposes that the Board of Directors be authorised to issue warrants to subscribe  
for shares during the period of any public tender offer for the shares of Ipsos SA, up to a maximum nominal value  
for the resulting increase in capital of 9 million euros and within the limits set out in applicable regulations.

The thirty-first resolution proposes that the Board of Directors be authorised to take certain management measures 
in the event of a public tender offer for Ipsos SA shares, within the limits set out in applicable regulations.

The General Meeting sets the period of validity of each of these three authorisations as 18 months from the date  
of this General Meeting.

Thirty-second resolution

This resolution proposes changes to Article 8 of Ipsos SA’s bylaws regarding crossing of thresholds of ownership,  
that amend the thresholds and update the bylaws in accordance with the recommendations of the Autorité des Marchés 
Financiers.

Thirty-third resolution

Powers to carry out formalities.

2. Text of the draft Resolutions

Agenda

Ordinary business
Approval of the parent company accounts for the financial year ending 31 December 2007;--
Approval of the consolidated accounts for the financial year ending 31 December 2007;--
Appropriation of results and distribution of dividends;--
Approval of agreements covered by Article L.225-38 of the Commercial Code;--
Approval of undertakings covered by Article L.225-42-1 of the Commercial Code;--
Renewal of the term of office of directors;--
Authorisation to be granted to the Board of Directors to purchase, retain or transfer shares of the Company.--
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Extraordinary business
Delegation of power to the Board of Directors to issue ordinary shares of the Company and negotiable securities --
giving access to ordinary shares of the Company or of any of its Subsidiaries, while maintaining shareholders’ 
preferential subscription rights;
Delegation of power to the Board of Directors to issue ordinary shares of the Company and negotiable securities --
giving access to ordinary shares of the Company or of any of its Subsidiaries, while cancelling shareholders’  
preferential subscription rights;
Authorisation of the Board of Directors, in the event of the issue of ordinary shares or negotiable securities --
giving access to ordinary shares while cancelling shareholders’ preferential subscription rights, to fix the issue price  
in the manner determined by the General Meeting;
Authorisation of the Board of Directors to increase the number of securities to be issued in the event of an increase --
in the share capital while maintaining or cancelling shareholders’ preferential subscription rights;
Delegation of power to the Board of Directors to issue ordinary shares and negotiable securities giving access to --
ordinary shares in the event of a public exchange offer initiated by the Company for the securities of a third party 
company;
Delegation of powers to the Board of Directors to issue ordinary shares and negotiable securities giving access to --
ordinary shares in order to pay for asset transfers to the Company in the form of equity securities or negotiable 
securities giving access to capital;
Delegation of powers to the Board of Directors to issue ordinary shares as a result of the issue by Subsidiaries  --
of the Company of negotiable securities giving access to ordinary shares of the Company;
Global limitation on the authorisations granted;--
Delegation of powers to the Board of Directors to issue negotiable securities conferring a right to the allocation  --
of debt securities;
Delegation of powers to the Board of Directors to increase the share capital of the Company by the incorporation --
of reserves, profits or premiums;
Delegation of powers to the Board of Directors to issue ordinary shares of the Company whose subscription  --
is reserved for Ipsos Partnership Fund;
Authorisation of the Board of Directors to allocate bonus ordinary shares of the Company;--
Authorisation of the Board of Directors to allocate options to subscribe and/or purchase shares of the Company;--
Amendment of the exercise period of options to purchase shares of the Company granted by the Board  --
of Directors pursuant to the authorisation conferred by the fifth resolution of the General Meeting of Shareholders  
of the Company on 6 March 2002;
Delegation of powers to the Board of Directors to make increases in the share capital reserved for employees  --
that are members of a company savings plan;
Authorisation of the Board of Directors to reduce the capital by the cancellation of ordinary shares;--
Use of financial delegated powers in periods of public tender offers for the Company’s securities;--
Authorisation to issue share warrants in periods of public tender offers for the Company’s securities;--
Authorisation to take certain management measures in periods of public tender offers for the Company’s --
securities;
Amendment of Article 8 of the Articles of Association;--
Powers to carry out formalities.--
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Text of the draft Resolutions

Ordinary business

First resolution

Approval of the parent company accounts for the financial year ending 31 December 2007
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Ordinary 
General Meetings, and having considered the report of the Board of Directors and the report of the Auditors  
on the financial year ending 31 December 2007, approves the parent company accounts for the financial year ending 
31 December 2007 comprising the balance sheet, income statement and notes to the accounts, as presented,  
together with the transactions reflected in those accounts and summarized in those reports. It formally records the profit  
for the financial year in the sum of 10,962,490 euros.

The General Meeting of Shareholders gives the members of the Board of Directors a discharge in respect of the performance 
of their duties in the said financial year. It also gives a discharge to the Auditors in respect of the performance  
of their duties.

Second resolution

Approval of the consolidated accounts for the financial year ending 31 December 2007
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Ordinary 
General Meetings, and having considered the report of the Board of Directors and the report of the Auditors  
on the consolidated accounts, approves the consolidated accounts for the financial year ending 31 December 2007 
comprising the consolidated balance sheet, consolidated income statement and notes to the accounts, as presented, 
together with the transactions reflected in those accounts and summarized in those reports.

Third resolution

Appropriation of results and distribution of dividends
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Ordinary 
General Meetings, and having considered the report of the Board of Directors and the report of the Auditors  
on the annual accounts:

resolves to appropriate an amount of 4,071 euros to the legal reserve, from the profits for the financial year in the (i)	
amount of 10,962,490 euros;

having regard to previous retained earnings in the amount of 15,650,243 euros, formally notes that the distributable (ii)	
profit for the financial year, after appropriation to the legal reserve, amounts to 26,608,662 euros; and

resolves to pay the shareholders a dividend of 0.40 euros per share and to appropriate the balance of the (iii)	
distributable profit to retained earnings.

Based on the 34,178,345 shares comprising the share capital of the Company as at 31 December 2007,  
the distributable profit would be appropriated as follows:

Dividends paid to shareholders: 	 13,671,338 euros

The balance allocated to retained earnings: 	12,937,324 euros

The dividend will be paid on 2 July 2008.
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Pursuant to Paragraph 3-2 of Article 158 of the General Taxation Code applicable to persons resident for 
tax purposes in France, the whole of the dividend is eligible for the tax rebate of 40%, unless such persons opt  
for the flat-rate withholding tax provided by Article 117 quarter of the General Taxation Code.

As provided by law, shares held by the Company on the date of payment of the dividend shall not be entitled  
to receive the dividend. The General Meeting of Shareholders therefore resolves to confer all necessary powers  
on the Board of Directors to determine the global 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 tax allowance

2006 €0.28 100%(1)

2005 €0.25 100%(1)

2004 €0.225 100%(2)

In the case of the financial years 2004 and 2005, the amounts shown in this table take into account the division of the 
nominal value of the shares by four on 4 July 2006.

(1) Tax allowance of 40% referred to in Paragraph 3-2 of Article 158 of the General Taxation Code.
(2) Tax allowance of 50% referred to in Paragraph 3-2 of Article 158 of the General Taxation Code.

Fourth resolution 

Approval of STETS covered by Article L.225-38 of the Commercial Code
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Ordinary General 
Meetings, and having considered the report of the Board of Directors and the special report of the Auditors on agreements 
covered by Article L.225-38 of the Commercial Code in respect of the financial year ending 31 December 2007, 
formally notes the conclusions of those reports and approves the agreements to which they refer.

Fifth resolution

Resolution pursuant to Article L.225-42-1 of the Commercial Code relating to an undertaking benefiting 
Mr Didier Truchot 
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Ordinary 
General Meetings, and having considered the special report of the Auditors, approves the obligation benefiting 
Mr Didier Truchot, as described in the said report.

Sixth resolution

Resolution pursuant to Article L.225-42-1 of the Commercial Code relating to an undertaking benefiting 
Mr Jean-Marc Lech 
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Ordinary 
General Meetings, and having considered the special report of the Auditors, approves the obligation benefiting 
Mr Jean-Marc Lech, as described in the said report.
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Seventh resolution

Resolution pursuant to Article L.225-42-1 of the Commercial Code relating to an undertaking benefiting 
Mr Carlos Harding 
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Ordinary 
General Meetings, and having considered the special report of the Auditors, approves the obligation benefiting 
Mr Carlos Harding, as described in the said report.

Eighth resolution

Resolution pursuant to Article L.225-42-1 of the Commercial Code relating to an undertaking benefiting 
Mr Henri Wallard 
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Ordinary 
General Meetings, and having considered the special report of the Auditors, approves the obligation benefiting 
Mr Henri Wallard, as described in the said report.

Ninth resolution

Renewal of the term of office of a director
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Ordinary 
General Meetings, and having considered the report of the Board of Directors, and noting that the term of office 
as a director of Mr Nicolas Bazire is due to expire on today’s date, resolves, upon a proposal from the Board  
of Directors and with his agreement, to renew the term of office as a director of Mr Nicolas Bazire, for a term  
of six years expiring at the end of the Ordinary General Meeting called to approve the accounts for the financial year 
ending 31 December 2013.

Tenth resolution

Renewal of the term of office of a director
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Ordinary 
General Meetings, and having considered the report of the Board of Directors, and noting that the term of office 
as a director of Mr Jean-Michel Carlo is due to expire on today’s date, resolves, upon a proposal from the Board  
of Directors and with his agreement, to renew the term of office as a director of Mr Jean-Michel Carlo, for a term  
of six years expiring at the end of the Ordinary General Meeting called to approve the accounts for the financial year 
ending 31 December 2013.

Eleventh resolution

Renewal of the term of office of a director
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Ordinary 
General Meetings, and having considered the report of the Board of Directors, and noting that the term of office  
as a director of the company LT Participations, a public limited company [société anonyme] with capital of 124,150 euros,  
the registered office of which is at 35, rue du Val de Marne 75013 Paris, and which is registered at the Paris Commercial 
and Companies Registry under the number 345 101 943, is due to expire on today’s date, resolves, upon a proposal 
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from the Board of Directors and with its agreement, to renew the term of office as a member of the Board  
of Directors of the company LT Participations, for a term of six years expiring at the end of the Ordinary General 
Meeting called to approve the accounts for the financial year ending 31 December 2013.

Twelfth resolution

Authorisation of the Board of Directors to purchase, retain or transfer shares of the Company
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Ordinary 
General Meetings, and having considered the report of the Board of Directors:

terminates with immediate effect the unused part of the authorisation to purchase shares of the Company conferred --
by the fifth resolution of the Combined General Meeting of 2 May 2007;
in accordance with Articles L.225-209 and following of the Commercial Code, authorises the Company to purchase --
its own shares, subject to a maximum of 10% of the existing authorised share capital on the date of this General 
Meeting, on the following terms:

the maximum purchase price shall not exceed 45 euros per share, on the understanding that in the case of --
operations in relation to the share capital, particularly by the incorporation of reserves, the allocation of free shares  
and/or the division or consolidation of shares, this price shall be adjusted accordingly,
the maximum amount of the funds used for the buyback programme shall consequently be 153,802,530 euros --
calculated on the basis of the authorised share capital as at 31 December 2007, this maximum amount being subject  
to adjustment to take into account the amount of the share capital on the date of the General Meeting;
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 to hold more than 10% of the shares comprising the authorised share capital;
these shares may be acquired or transferred, including in periods of public tender offers, on condition that such offers  --
are to be paid for entirely in cash, under the conditions and subject to the limits, particularly in terms of volumes 
and prices, provided by the current legal provisions on the date of the transactions in question, by any means,  
and in particular on the market or over-the-counter, including by the cash or forward acquisition or sale of blocks 
of shares, or by the use of derivative financial instruments traded on a regulated market or over-the-counter  
under the conditions provided by the market authorities and at such times as the Board of Directors  
or the person acting on the authority of the Board of Directors shall consider 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 arrange and honour obligations associated with stock option plans or other allocations of shares to employees  --
and directors and officers of the Company or of associated companies, and particularly to allocate share options or shares 
to employees and directors and officers of the Ipsos group in the context of Company profit-sharing schemes or any stock  
option plan or free allocation of shares for the benefit of employees and directors and officers, or some of them  
(in particular in accordance with Articles L.225-177 and following of the Commercial Code, Articles L.225-197-1  
and following of the Commercial Code or Articles L.443-1 and following of the Employment 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 by any means to shares  
of the Company whether immediately or in the future;
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 the Company pursuant to the twenty-eighth resolution of this General Meeting, --
subject to its adoption.

The number of shares purchased by the Company with a view to their retention or subsequent delivery by way  
of payment or exchange in the context of a merger, demerger or asset transfer transaction shall not exceed  
5% of its share capital.
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Each year, the Board of Directors shall inform the General Meeting of Shareholders of transactions carried out  
in the context of this resolution, in accordance with Article L.225-209 of the Commercial Code.

The General Meeting of Shareholders confers all necessary powers on the Board of Directors, including the power 
to delegate such powers, to place any stock market orders, enter into any agreements, draw up 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 whatever is necessary.

Extraordinary business

Thirteenth resolution

Delegation of power to the Board of Directors to issue ordinary shares of the Company and negotiable 
securities giving access to ordinary shares of the Company or of any of its Subsidiaries, while maintaining 
shareholders’ preferential subscription rights
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Extraordinary 
General Meetings, having considered the report of the Board of Directors and the special report of the Auditors, 
having formally noted that the authorised share capital is fully paid-up, and in accordance with Articles L.225-129-2, 
L.228-92 and L.228-93 of the Commercial Code:

terminates with immediate effect the unused part of the power conferred by the sixth resolution of the Combined --
General Meeting of 2 May 2007; and
delegates to the Board of Directors for a period of twenty-six months with effect from the date of this General --
Meeting, its power to issue, for valuable consideration or free of charge, while maintaining shareholders’ preferential 
subscription rights: (i) ordinary shares of the Company, (ii) negotiable securities giving access by any means, whether 
immediately or in the future, to existing or future ordinary shares of the Company, and (iii) negotiable securities 
giving access by any means, whether immediately or in the future, to existing or future ordinary shares of a company 
in which the Company directly or indirectly owns more than half the share capital (hereinafter “Subsidiary”),  
which may be subscribed for either in cash or by the set-off of receivables.

Issues of preference shares and of negotiable securities giving immediate or future access to preference shares are 
expressly excluded.

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, shall be 4,500,000 euros, on the understanding that  
this maximum amount has been determined without taking into account the nominal amount of the ordinary shares 
of the Company, if any, to be issued in respect of adjustments made to protect the holders of rights attached to 
negotiable securities giving access to ordinary shares.

The negotiable securities giving access to ordinary shares of the Company or of a Subsidiary issued in this way 
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 the form of subordinate or other, fixed-term or other, securities, and may be issued in euros, 
in other currencies, or in any monetary units established by reference to a basket of currencies.

The nominal amount of the debt securities issued in this way may not exceed 450 million euros or the exchange value 
thereof on the date of the decision to issue, on the understanding that (i) this amount does not include any repayment 
premium or premiums in excess of par, if any were provided for, (ii) this amount applies in common to all the debt 
securities issued pursuant to the fourteenth, seventeenth and eighteenth resolutions set out below and submitted to 
this General Meeting, but (iii) this amount is autonomous and distinct from the amount of any negotiable securities 



www.ipsos.com 207 

6. Resolutions  
for the General Meeting 

of Shareholders  
on 29 April 2008 Ipsos

Annual report 
2007

conferring a right to the allocation of debt securities issued pursuant to the twenty-first resolution submitted to  
this General Meeting and from the amount of any debt securities the issue of which might be decided or authorised  
by the Board of Directors in accordance with Article L.228-40 of the Commercial Code.

The term of the bonds (giving access to ordinary shares of the Company or of a Subsidiary) other than those  
in the form of perpetual floating rate notes, shall not exceed 50 years. Bonds (giving access to ordinary shares  
of the Company or of a Subsidiary) may be subject to fixed and/or variable interest rates or capitalization, and may 
 also be the subject of guarantees or securities, repayment with or without premium or redemption, and the securities 
 may, in addition, be bought back on the stock market or be the subject of a tender or exchange offer made  
by the Company.

Shareholders shall have preferential subscription rights in respect of ordinary shares and negotiable 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 ordinary shares or negotiable securities issued, which shall be exercised in proportion to their subscription 
rights and subject to the amount of their applications.

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 them, 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 by way of a public offering on the French and/or international and/or foreign markets.

The General Meeting of Shareholders formally notes that, in accordance with the provisions of Paragraph  5 
Article  L.225-132 of the Commercial Code, this delegated power involves the waiver by the shareholders of  
their preferential subscription right in respect of the ordinary shares of the Company to which the negotiable securities 
to be issued pursuant to this delegated power may confer a right.

The General Meeting of Shareholders resolves that warrants in respect of the Company’s shares may be issued  
by way of a subscription offer but also by way of a free distribution 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 decide that allocation rights 
in respect of fractional shares shall not be negotiable and that the corresponding securities shall be sold.

The Board of Directors shall settle the characteristics, amount and terms of any issue and of the securities issued.  
In particular, it shall determine the category of the securities issued and having regard to the conditions contained  
in its report shall fix their subscription price (with or without premium), the terms and conditions of payment,  
the date on which such securities shall carry entitlement to dividends (which may be retrospective), the terms  
and conditions under which the negotiable securities issued pursuant to this resolution shall give access to ordinary shares  
of the Company or of a Subsidiary and, in the case of debt securities, their rank in terms of subordination.

The Board of Directors shall have all necessary powers to implement this resolution, particularly by entering into  
any agreement for that purpose and in particular with a view to the successful completion of any issue, and on one  
or more occasions, in the proportions and at such times as it shall see fit, whether in France and/or, if applicable,  
abroad and/or on the international market, to make the aforementioned issues (including, if applicable, the power to defer 
them), formally to record the completion of such issues and to make the corresponding amendments to the Articles 
of Association, and to carry out any formalities and declarations and apply for any authorisations which may prove  
to be necessary for the successful completion of such issues.

The Board of Directors may, within the limitations that it shall have set 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.
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Fourteenth resolution

Delegation of power to the Board of Directors to issue ordinary shares of the Company and negotiable 
securities giving access to ordinary shares of the Company or of any of its Subsidiaries, while cancelling 
shareholders’ preferential subscription rights
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Extraordinary 
General Meetings, and having considered the report of the Board of Directors and the special report of the Auditors, 
having formally noted that the authorised share capital is fully paid-up, and in accordance with Articles L.225-129-2, 
L.225-135, L.228-92 and L.228-93 of the Commercial Code:

terminates with immediate effect the unused part of the power conferred by the seventh resolution of the Combined --
General Meeting of 2 May 2007; and
delegates to the Board of Directors for a period of twenty-six months with effect from the date of this General --
Meeting, its power to issue: (i) ordinary shares of the Company, (ii) negotiable securities giving access by any means, 
whether immediately or in the future, to existing or future ordinary shares of the Company, and (iii) negotiable 
securities giving access by any means, whether immediately or in the future, to existing or future ordinary shares 
of a Company in which the Company directly or indirectly owns more than half the share capital (hereinafter 
“Subsidiary”), which may be subscribed for either in cash or by the set-off of receivables.

The General Meeting of Shareholders resolves to cancel shareholders’ preferential subscription rights in respect  
of such ordinary shares and negotiable securities.

Issues of preference shares and of negotiable securities giving immediate and/or future access to preference shares 
are expressly excluded.

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, shall be 4,500,000 euros, on the understanding that  
this maximum amount has been determined without taking into account the nominal amount of the ordinary shares 
of the Company, if any, to be issued in respect of adjustments made to protect the holders of rights attached to 
negotiable securities giving access to ordinary shares.

The negotiable securities giving access to ordinary shares of the Company or of a Subsidiary issued in this way 
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 negotiable securities of the same nature issued pursuant to the previous resolution in respect  
of their access to ordinary shares, their repayment, their rank in terms of subordination or their redemption.

The nominal amount of the debt securities issued in this way may not exceed 450 million euros or the exchange value 
thereof on the date of the decision to issue, on the understanding that (i) this amount does not include any repayment 
premium or premiums in excess of par for which provision might be made, (ii) this amount applies in common  
to all the debt securities issued pursuant to the previous resolution and the seventeenth and eighteenth resolutions  
set out below and submitted to this General Meeting, but (iii) this amount is autonomous and distinct from the amount 
of any negotiable securities conferring a right to the allocation of debt securities issued pursuant to the twenty-first 
resolution submitted to this General Meeting and from the amount of any debt securities the issue of which might be 
decided or authorised by the Board of Directors in accordance with Article L.228-40 of the Commercial Code.

The Board of Directors may introduce an irreducible and/or reducible preferential right for the benefit of shareholders 
to subscribe for the ordinary shares or negotiable securities, and shall, in the manner provided by law, determine the terms 
and conditions for its exercise, without creating any negotiable rights. Securities that are unsubscribed pursuant to  
this right shall be the subject of a public placement in France and/or abroad and/or on the international market.

If subscriptions, including, if applicable, those of shareholders, do not absorb the whole amount of the issue, the Board 
of Directors may limit the amount of the operation under the conditions provided by law.

The General Meeting of Shareholders formally notes that this delegated power involves the waiver by the shareholders 
of their preferential subscription right in respect of the ordinary shares of the Company to which the negotiable 
securities to be issued pursuant to this delegated power may confer a right.
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The Board of Directors shall settle the characteristics, amount and terms of any issue and of the securities issued. 
In particular, it shall determine the category of the securities issued and having regard to the conditions contained 
in its report, shall fix their subscription price (with or without premium), the date on which such securities  
shall carry entitlement to dividends (which may be retrospective), together with, if applicable, the period and terms  
and conditions under which the negotiable securities issued pursuant to this resolution shall give access to ordinary 
shares and, in the case of debt securities, their rank in terms of subordination, on the understanding that:

the issue price of the ordinary shares shall be at least equal to the minimum amount provided by the laws  (a)	
and regulations in force at the time this delegated power is used, after correction of this amount, if necessary,  
to take account of the difference in the date of entitlement to dividends;
the issue price of the negotiable securities shall be such that the sum immediately received by the Company,  (b)	
or, in the case of negotiable securities giving access to ordinary shares of a Subsidiary, by the Subsidiary, plus any amount  
received subsequently by the Company or by the Subsidiary, if any, shall in respect of each ordinary share issued  
as a result of the issue of such negotiable securities be at least equal to the amount referred to in paragraph (a) above,  
after correction of this amount, if necessary, to take account of the difference in the date of entitlement to 
dividends.

The Board of Directors shall have all necessary powers to implement this resolution, particularly by entering into  
any agreement for that purpose and in particular with a view to the successful completion of any issue,  
and on one or more occasions, in the proportions and at such times as it shall see fit, whether in France and/or,  
if applicable, abroad and/or on the international market, to make the aforementioned issues, (including, if applicable,  
the power to defer them), formally to record the completion of such issues and to make the corresponding amendments 
to the Articles of Association, and to carry out any formalities and declarations and apply for any authorisations which 
may prove to be necessary for the successful completion of such issues.

The Board of Directors may, within the limitations that it shall have set 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.

Fifteenth resolution

Authorisation of the Board of Directors, in the event of the issue of ordinary shares or negotiable 
securities giving access to ordinary shares while cancelling shareholders’ preferential subscription rights, 
to fix the issue price in the manner determined by the General Meeting
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Extraordinary 
General Meetings, having considered the report of the Board of Directors and the special report of the Auditors,  
and in accordance with Article L.225-136 of the Commercial Code:

terminates, with immediate effect, the unused part of the delegated power conferred by the eighth resolution  --
of the Combined General Meeting of 2 May 2007; and
authorises the Board of Directors, for a period of twenty-six months with effect from the date of this General --
Meeting, in respect of each of the issues decided pursuant to the fourteenth resolution above and subject  
to a maximum of 10% of the Company’s share capital (as existing on the date of this General Meeting)  
per 12-month period, to derogate from the conditions as to the fixing of the prices provided by the fourteenth 
resolution referred to above and to fix the issue price of the ordinary shares and/or negotiable securities issued  
in the following manner:

the issue price for the ordinary shares shall be at least equal to the closing price of the Company’s shares  (a)	
on the Paris Stock Exchange on the last trading day preceding the fixing, subject to a maximum possible discount 
of 15%;
the issue price of the negotiable securities giving access to ordinary shares shall be such that the sum immediately (b)	
received by the Company, or in the event of the issue of negotiable securities giving access to ordinary shares  
of a Subsidiary, by the Subsidiary, plus, if applicable, any amount liable to be received subsequently by the Company 
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or the Subsidiary, as the case may be, shall in the case of each ordinary share issued as a result of the issue  
of such negotiable securities be at least equal to the amount referred to in paragraph (a) above, after correction 
of this amount, if necessary, to take account of the difference in the date of entitlement to dividends.

The nominal total amount of the increase in the share capital of the Company resulting from issues carried out 
pursuant to this delegated power shall be charged to the maximum amount of the increase in the share capital laid down 
by the fourteenth resolution above.

The Board of Directors may, within the limitations that it shall have set 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.

The Board of Directors may, within the limitations that it shall have set 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.

Sixteenth resolution

Authorisation of the Board of Directors to increase the number of securities to be issued in the event  
of an increase in the share capital while maintaining or cancelling shareholders’ preferential 
subscription rights
The General Meeting, under the conditions as to quorum and majority required for Extraordinary General Meetings, 
having considered the report of the Board of Directors and the special report of the Auditors, and in accordance with 
Article L.225-135-1 of the Commercial Code:

terminates, with im mediate effect, the unused part of the delegated power conferred by the ninth resolution  --
of the Combined General Meeting of 2 May 2007; and
authorises the Board of Directors for a period of twenty-six months with effect from the date of this General --
Meeting, to decide, in respect of each of the issues decided pursuant to the thirteenth and fourteenth resolutions 
above, and within 30 days of the closing of the subscription for the initial issue, to increase the number of securities 
to be issued subject to a maximum of 15% of the original limit and subject to compliance with the ceiling provided 
for by the resolution pursuant to which the issue was decided.

The Board of Directors may, within the limitations that it shall have set 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.

Seventeenth resolution

Delegation of power to the Board of Directors to issue ordinary shares and negotiable securities  
giving access to ordinary shares in the event of a public exchange offer initiated by the Company  
for the securities of a third party company
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Extraordinary 
General Meetings, having considered the report of the Board of Directors and the special report of the Auditors,  
and in accordance with Articles L.225-129-2, L.225-148 and L.228-92 of the Commercial Code:

terminates, with immediate effect, the unused part of the delegated power conferred by the tenth resolution of the --
Combined General Meeting of 2 May 2007; and
delegates to the Board of Directors, for a period of twenty-six months with effect from the date of this General --
Meeting, its power, pursuant to and under the conditions provided by the fourteenth resolution above,  
to issue ordinary shares of the Company or negotiable securities giving access by any means, whether immediately 
and/or in the future, to existing or future ordinary shares of the Company, to pay for securities transferred  
in respect of a public exchange offer initiated by the Company in France or abroad in accordance with local rules, 
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in respect of the securities of another Company admitted for trading on one of the regulated markets referred to  
in Article L.225-148 referred to above, and resolves, insofar as necessary, to cancel shareholders’ preferential 
subscription rights in respect of such ordinary shares and negotiable securities in favour of the holders of such 
securities.

The General Meeting of Shareholders formally notes that this delegated power involves the waiver by shareholders  
of their preferential subscription rights in respect of the ordinary shares to which the negotiable securities to be issued 
pursuant to this delegated power may confer a right.

The maximum amount of the immediate or future nominal increase in the share capital resulting from all issues 
completed pursuant to this delegated power shall be 4,500,000 euros, such amount being charged to the maximum 
amount laid down by the fourteenth resolution, on the understanding that this maximum amount has been fixed 
without taking account of the nominal amount of the ordinary shares of the Company to be issued, if any, in respect  
of adjustments made to protect the holders of rights attached to negotiable securities giving access to ordinary shares.

The General Meeting of Shareholders resolves that the Board of Directors shall have all necessary powers for the purpose  
of implementing the public exchange offers referred to in this resolution, and particularly:

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 issue dates and conditions, and in particular, the price and date of entitlement to dividends,  --
of the new ordinary shares, or, if applicable, of the negotiable securities giving access, whether immediately  
and/or in the future, to ordinary shares of the Company;
to enter the difference between the issue price of the new ordinary 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 the said “transfer --
premiums”; and
in general, to take any necessary steps and enter into any agreements to ensure the successful completion  --
of the authorised transaction, formally to record the resulting increase or increases in the share capital and to make 
the corresponding amendments to the Articles of Association.

The Board of Directors may, within the limitations that it shall have set 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.

Eighteenth resolution

Delegation of powers to the Board of Directors to issue ordinary shares and negotiable securities  
giving access to ordinary shares in order to pay for asset transfers to the Company in the form  
of equity securities or negotiable securities giving access to capital
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Extraordinary 
General Meetings, having considered the report of the Board of Directors and in accordance with Article L.225-147 
of the Commercial Code,

terminates, with immediate effect, the unused part of the delegated power conferred by the eleventh resolution  --
of the Combined General Meeting of 2 May 2007; and
delegates to the Board of Directors, for a period of twenty-six months with effect from the date of this General --
Meeting, the power, upon a report from the Auditor or Auditors referred to in the first and second paragraphs 
of Article L.225-147 referred to above, and pursuant to and under the conditions provided by the fourteenth 
resolution set out above, to issue ordinary shares of the Company or negotiable securities giving access  
by any means, whether immediately and/or in the future, to existing or future ordinary shares of the Company,  
in order to pay for asset transfers in kind made to the Company in the form of equity securities or negotiable 
securities giving access to capital, in circumstances where the provisions of Article L.225-148 of the Commercial 
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Code do not apply, and resolves, insofar as necessary, to cancel shareholders’ preferential subscription rights  
in respect of the ordinary shares and negotiable securities thus issued in favour of the holders of the shares  
or negotiable securities the subject of the asset transfers in kind.

The maximum amount of the immediate or future nominal increase in the share capital resulting from all the issues 
carried out pursuant to this delegated power shall be 10% of the share capital of the Company (as existing on the date 
of this General Meeting).

The General Meeting formally notes that this delegated power involves the waiver by shareholders of their preferential 
subscription rights in respect of the ordinary shares to which the negotiable securities to be issued pursuant to  
this delegated power 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 negotiable securities to be exchanged, to fix the exchange parity and if necessary the amount  
of the balancing payment to be made in cash, to decide on the basis of the report of the Auditor or Auditors referred  
to in the first and second paragraphs of Article L.225-147 referred to above, the valuation of the transfers  
and the granting of special benefits, formally to record the definitive completion of the increases in the share capital 
completed pursuant to this delegated power, to make the corresponding amendments to the Articles of Association, 
and to carry out any formalities, make any declarations and apply for any authorisations that might prove necessary 
for the completion of such transfers.

The Board of Directors may, within the limitations that it shall have set 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 powers to the Board of Directors to issue ordinary shares as a result of the issue  
by Subsidiaries of the Company of negotiable securities giving access to ordinary shares of the Company
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Extraordinary 
General Meetings, having considered the report of the Board of Directors and the special report of the Auditors,  
and in accordance with Articles L.225-129-2 and L.228-93 of the Commercial Code:

terminates, with immediate effect, the unused part of the delegated power conferred by the twelfth resolution  --
of the Combined General Meeting of 2 May 2007;
with a view to the issue with the Company’s agreement, and on one or more occasions, in France, on foreign markets --
and/or on the international market, of any negotiable securities giving access by any means, whether immediately 
or in the future, to ordinary shares of the Company, by one or more companies of which the Company directly  
or indirectly owns at least half the authorised share capital (the “Subsidiary” or “Subsidiaries”);
delegates to the Board of Directors, in the context of the fourteenth resolution set out above, the power to issue --
ordinary shares of the Company to which the negotiable securities issued by Subsidiaries and referred to above 
confer a right.

This resolution automatically involves waiver by the Company’s Shareholders of their preferential subscription rights 
in respect of the ordinary shares to which the negotiable securities issued by the Subsidiaries and referred to above 
confer a right, in favour of the holders of the negotiable securities issued by such Subsidiaries.

The General Meeting formally notes that the Company’s Shareholders do not have preferential subscription rights  
in respect of the negotiable securities issued by the Subsidiaries and referred to above.

The maximum nominal amount of the increase in the share capital of the Company resulting from all the issues 
completed pursuant to this delegated power shall be 4,500,000 euros, this amount being charged to the maximum 
amounts set by the fourteenth resolution, on the understanding that this maximum has been set without taking into 
account the nominal value of the ordinary shares of the Company that may be issued by way of adjustments made  
to protect the holders of rights attached to negotiable securities giving access to the ordinary shares.
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In any event, the sum paid at the time of the issue or which may subsequently be paid to the Company must,  
in accordance with the provisions of the fourteenth resolution, and for each ordinary share issued as a consequence  
of the issue of such negotiable securities, be at least equal to the minimum amount provided by the laws and regulations  
in force at the time this delegated power is used, after adjustment of that amount, if necessary, to take account  
of the difference in the date of entitlement to dividends.

This delegated power is conferred for a period of twenty-six months with effect from the date of this General 
Meeting.

The Board of Directors shall have all necessary powers to implement this resolution, by agreement with the Boards  
of Directors, Management Boards or other managerial or administrative bodies of the issuing Subsidiaries,  
and in particular, to determine the amount, terms and conditions of the issue, the category of negotiable securities 
to be issued, the date of entitlement to dividends (including retrospectively) of the securities to be created,  
and generally, to take any necessary steps and enter into any agreements and contracts to ensure the success  
of the intended issues, in all cases in accordance with French, and if applicable, foreign laws and regulations.

The Board of Directors shall have all necessary powers to make the necessary amendments to the Articles  
of Association required by the use of this delegated power in accordance with the terms of its report to this General 
Meeting.

The Board of Directors may, within the limitations that it shall have set 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.

Twentieth resolution

Global limitation on the authorisations granted
The General Meeting, under the conditions as to quorum and majority required for Extraordinary General Meetings, 
having considered the report of the Board of Directors, and as a result of the adoption of the seven foregoing 
resolutions, resolves that the nominal maximum amount of the immediate and/or future increase in the authorised 
share capital resulting from the delegated powers conferred by those seven resolutions shall be 4,500,000 euros,  
on the understanding that to this nominal amount may potentially be added the nominal amount of the ordinary shares  
of the Company to be issued by way of adjustments made to protect the holders of rights attached to the negotiable 
securities giving access to ordinary shares.

Twenty-first resolution

Delegation of powers to the Board of Directors to issue negotiable securities conferring a right  
to the allocation of debt securities
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Extraordinary 
General Meetings, having considered the report of the Board of Directors and the special report of the Auditors,  
and in accordance with Articles L.225-129-2 and L.228-92 of the Commercial Code:

terminates, with immediate effect, the unused part of the delegated power conferred by the fourteenth resolution --
of the Combined General Meeting of 2 May 2007;
delegates to the Board of Directors its power, on one or more occasions, in France, abroad and/or on the international --
market, to issue any negotiable securities conferring a right to the allocation, whether immediately or in the future, 
of debt securities such as bonds or similar securities, perpetual or other floating rate notes or any other securities 
conferring the same rights to a receivable in respect of the Company, in one and the same issue.



214

The nominal amount of all the issued negotiable securities mentioned above may not exceed 450 million  euros  
or the exchange value of this amount in currencies or in any monetary units established by reference to a basket of currencies,  
on the understanding that this maximum nominal amount shall be applied globally to the debt securities  
to which the negotiable securities confer allocation rights, whether immediately or in the future, but that this amount 
 shall not include any repayment premium or premiums in excess of par for which provision might be made.

This delegated power is given for a period of twenty-six months with effect from the date of this General Meeting.

The Board of Directors shall have all necessary powers:

to make the said issues within the limitations set out above and to determine the date, nature, amounts  --
and currency of the issues;
to settle the characteristics of the negotiable securities to be issued and of the debt securities to which the negotiable --
securities shall confer allocation rights, and particularly their nominal value, the date on which they shall be entitled 
to dividends, their issue price, if necessary with a premium, their interest rates, whether fixed and/or variable,  
their rank in terms of subordination and their redemption date, or in the case of variable rate securities, the terms 
and conditions for determining their interest rate, or the conditions for capitalization of interest;
according to market conditions, to fix the terms and conditions of redemption and/or early repayment  --
of the negotiable securities to be issued and of the debt securities to which the negotiable securities shall confer allocation  
rights, if applicable, with a fixed or variable premium, or the terms and conditions of the buyback by the Company;
if applicable, to give a guarantee or securities in respect of the negotiable securities to be issued and in respect  --
of the debt securities to which the negotiable securities confer allocation rights, and to settle the nature and 
characteristics thereof;
in general, to settle all the terms and conditions of each of the issues, to enter into any agreements and contracts --
with any banks and other bodies, to take any steps and complete any required formalities, and generally to do 
whatever is necessary.

The Board of Directors may, within the limitations that it shall have set 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

Delegation of powers 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, under the conditions as to quorum and majority required for Ordinary General 
Meetings, and having considered the report of the Board of Directors, and in accordance with Articles L.225-129-2 
and L.225-130 of the Commercial Code:

terminates, with immediate effect, the unused part of the delegated power conferred by the fifteenth resolution  --
of the Combined General Meeting of 2 May 2007; and
delegates to the Board of Directors, for a period of twenty-six months with effect from the date of this General --
Meeting, its power to increase the authorised share capital on one or more occasions at the times and on such terms 
as it shall determine, by the incorporation in the capital of reserves, profits or premiums, followed by the creation 
and free allocation of shares or by an increase in the nominal value of existing ordinary shares, or a combination  
of these two methods.

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

The maximum nominal 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 million euros, on the understanding that this ceiling has been 
determined (i) without taking account of the nominal amount of the ordinary shares of the Company to be issued,  
if any, in respect of adjustments made to protect the holders of rights attached to negotiable securities giving access to 
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ordinary shares, and (ii) in an autonomous manner, distinct from the maximum amounts of the increases in the share 
capital resulting from the issue of ordinary shares or negotiable securities authorised by the thirteenth to nineteenth 
resolutions above, and by the twenty-third resolution below.

The Board of Directors shall have all necessary powers to implement this resolution, and generally to take  
any measures and complete any formalities required for the successful completion of each increase in the share 
capital.

The Board of Directors may, within the limitations that it shall have set 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-third resolution

Delegation of powers to the Board of Directors to issue ordinary shares of the Company whose 
subscription is reserved for Ipsos Partnership Fund 
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Extraordinary 
General Meetings, and having considered the report of the Board of Directors and the special report of the Auditors, 
and in accordance with Articles L.225-138 and L.225-129-2 of the Commercial Code:

delegates to the Board of Directors for a period of eighteen months with effect from the date of this General --
Meeting, its power to decide to issue ordinary shares of the Company, on one or more occasions and in such 
proportions and at such times as it shall determine;
resolves to cancel Shareholders’ preferential subscription rights and to reserve the subscription of the entirety  --
of the shares to be issued pursuant to this resolution, to Ipsos Partnership Fund, a simplified limited liability company  
[société par actions simplifiée] incorporated under French law, the capital of which, on the date of the increase  
of the Company’s capital must be quasi exclusively owned by key executives of the Company or of companies 
or groupings affiliated with the Company within the meaning of Article L.233-3 of the Commercial Code, the 
registered office of which is at 17 cours Valmy, 92800 Puteaux, and which is registered at the Nanterre Commercial 
and Companies Registry under the number 442 611 430;
resolves that the maximum nominal amount of the capital increases resulting from all the issues capable of being --
completed pursuant to this authorisation shall be 10% of the capital of the Company on the date of this General 
Meeting.

The subscription price of the shares issued pursuant to this resolution will be equal to the average of the last prices  
of Ipsos shares quoted on the Euronext Paris market on the 20 trading days preceding the date on which price is fixed 
by the Board of Directors, which may, if it sees fit, and in particular to facilitate subscription transactions, round up 
the said average to the nearest whole euro or tenth of a euro.

The Board of Directors will decide the characteristics, amount and terms of any issue of shares in accordance  
with the terms of this resolution.

The General Meeting of Shareholders resolves that the Board of Directors will have all necessary powers to implement 
this resolution, and in particular to make the aforementioned issues and record their completion, and for that purpose,  
to enter into any agreements, take any steps and complete any formalities necessary for the implementation  
of this resolution, to make any consequential amendments to the Articles of Association, and to carry out any formalities,  
make any declarations and apply for any authorisations that might prove to be necessary for the completion  
of the issues.

The Board of Directors may, within the limitations that it shall have set 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.
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Twenty-fourth resolution

Authorisation of the Board of Directors to allocate bonus ordinary shares of the Company 
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Extraordinary 
General Meetings, and having considered the report of the Board of Directors and the special report  
of the Auditors:

terminates, with immediate effect, the unused part of the delegated power conferred by the twenty-fifth resolution --
of the Combined General Meeting of 18 May 2005; and
authorises the Board of Directors, in accordance with Articles L.225-197-1 and following of the Commercial Code,  --
to make bonus allocations of existing ordinary shares of the Company or ordinary shares of the Company  
to be created, on one or more occasions and on such terms as it shall determine, within the limits set by this resolution  
and under the conditions set out below.

The beneficiaries must be employees or directors or officers of the Company or of French or foreign companies  
or groupings affiliated with the Company within the meaning of Article L.225-197-2 of the Commercial Code,  
or certain categories of such persons.

This authorisation is granted for a period of thirty-eight months from the date of this General Meeting.

The total number of bonus ordinary shares granted pursuant to this resolution may not represent more than 5%  
of the capital of the Company on the date of this General Meeting.

The General Meeting resolves that the vesting period will be of a minimum of two years. Full entitlement  
to the allocation of all or part of the shares allocated may only be obtained upon the expiry of a minimum vesting period  
of four years. The General Meeting resolves that in the event of the invalidity of a beneficiary who satisfies the conditions  
provided by law, full entitlement to the shares may take place before the expiry of the vesting period.

The General Meeting resolves that the minimum holding period of the shares allocated will be two years,  
with the exception of shares with a vesting period of at least four years for which the holding period will be 
cancelled.

The existing shares that may be granted pursuant to this resolution must be purchased by the Company either 
pursuant to Article L.225-208 of the Commercial Code, or, if necessary, in the context of the share purchase 
programme authorised by the twelfth resolution submitted to this General Meeting pursuant to Article L.225-209  
of the Commercial Code or any share purchase programme applicable previously or subsequently.

The General Meeting formally notes and resolves, insofar as necessary, that this authorisation involves the express 
waiver by Shareholders, in favour of the beneficiaries of allocations of existing ordinary shares or ordinary shares  
to be issued (i) of their preferential subscription right in respect of the ordinary shares that will be issued as and when  
the beneficiaries obtain full entitlement to such shares, (ii) of any rights in respect of the bonus ordinary shares 
allocated on the basis of this authorisation, and (iii) of any rights in respect of the amount of the reserves, profits or 
premiums to which the issue of the new shares will, if necessary, be charged.

The General Meeting grants all necessary powers to the Board of Directors, which may also be assisted by a committee 
composed of members of its choice, in order, within the limitations set out above:

to set the conditions and, if applicable, the criteria for the allocation of ordinary shares;--
to determine the dates on which these bonus shares will be allocated, in accordance with the legal requirements --
and limits;
to set the date from which the newly-issued ordinary shares will qualify for dividends (which may be --
retrospective);
to determine the identity of the beneficiaries, the number of bonus ordinary shares allocated to each of them, --
and the method of allocation of the ordinary shares, and in particular the vesting and holding periods of the bonus 
ordinary shares allocated;
to decide upon one or more increases in the capital of the Company resulting from the bonus allocations of ordinary --
shares to be issued by the Company;
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to decide the conditions under which the number of ordinary shares allocated will be adjusted; and--
more generally, with the power to sub-delegate under the conditions provided by law, to enter into any agreements, --
prepare any documents, complete any formalities and make any declarations to any relevant organisations,  
and do anything that might otherwise be necessary.

The Board of Directors shall inform the General Meeting annually of the allocations made pursuant to this resolution, 
in accordance with Article L.225-197-4 of the Commercial Code.

Twenty-fifth resolution

Authorisation of the Board of Directors to allocate options to subscribe and/or purchase shares  
of the Company
The General Meeting of Shareholders, under the conditions as to quorum and majority required for extraordinary 
general meetings, and having considered the report of the Board of Directors and the special report  
of the Auditors:

terminates, with immediate effect, the unused part of the delegated power conferred by the twenty-fourth resolution --
of the Combined General Meeting of 18 May 2005; and
authorises the Board of Directors, pursuant to Article L.225-177 and following of the Commercial Code,  --
to allocate options, on one or more occasions, to subscribe for or purchase shares of the Company, in accordance 
with the conditions set out below.

The beneficiaries of such options must be employees or directors and officers of the Company or of companies  
or groupings affiliated to the Company within the meaning of Article L.225-180 of the Commercial Code,  
or certain categories of such persons.

The Board of Directors may allocate the options to some or all of these persons.

This authorisation is granted for a period of thirty-eight months with effect from the date of this General Meeting.

The total number of options that may be allocated pursuant to this resolution may not confer a right to subscribe 
for or purchase a number of ordinary shares representing more than 10% of the Company’s authorised share capital  
on the date of this General Meeting.

The ordinary shares that may be obtained by exercising share purchase options allocated pursuant to this resolution 
must be purchased by the Company either in accordance with Article L.225-208 of the Commercial Code,  
or, if applicable, in the context of the share purchase programme the subject of the twelfth resolution submitted  
to this General Meeting pursuant to Article L.225-209 of the Commercial Code or of any share purchase programme 
applicable previously or subsequently.

The exercise price of the options to subscribe for or purchase shares may not be lower than the average of the last prices  
of Ipsos shares quoted on the Euronext Paris market on the 20 trading days preceding the date on which  
the options are allocated. In the case of share purchase options, it must also satisfy the provisions of Paragraph 2  
of Article L.225-179 of the Commercial Code.

The allocated options must be exercised within a period of eight years from the date on which they are allocated  
by the Board of Directors. For the avoidance of doubt, if Company directors and officers receiving options cease 
to hold office after the period of eight years referred to above, this period will be extended, in respect of the portion 
of the options that the Board of Directors has decided, pursuant to paragraph 4 of Article L.225-185 of the Commercial 
Code, may not be exercised before they cease to hold office, until the expiry of a period of three months after 
they cease to hold office. The Extraordinary General Meeting of Shareholders of the Company has the power to extend 
the aforementioned period of eight years at any time.

The General Meeting formally notes and resolves, insofar as necessary, that this authorisation shall involve  
the express waiver by Shareholders of their preferential subscription rights in respect of the shares issued as and when  
these options are exercised, in favour of the beneficiaries of the options.
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The General Meeting grants all necessary powers to the Board of Directors, which may also be assisted by a committee 
composed of members of its choice, in order, within the limitations set out above:

to determine the dates on which the options will be allocated, in accordance with the legal requirements and limits;--
to draw up the list of beneficiaries of options, the number of options allocated to each of them, and the manner  --
in which the options will be allocated and exercised;
to set the conditions for exercising the options and, in particular, to limit, restrict or prohibit (a) the exercise  --
of the options, or (b) the sale of shares obtained through the exercise of the options, during certain periods or subsequent  
to specific events. Such decisions may (i) apply to all or part of the options and (ii) concern all or some  
of the beneficiaries;
to decide the conditions under which the price and/or the number of shares to be subscribed or purchased  --
will be adjusted in the cases provided by law;
more generally, with the power to sub-delegate under the conditions provided by law, to enter into any agreements, --
prepare any documents, record the amount of capital increases following the exercise of options, make consequential 
amendments to the Articles of Association if necessary, complete any formalities and make any declarations  
to any relevant organisations, and generally, do anything that might otherwise be necessary.

The Board of Directors shall inform the General Meeting annually of the transactions completed pursuant  
to this resolution.

Twenty-sixth resolution

Amendment of the exercise period of options to purchase shares of the Company granted by the Board 
of Directors pursuant to the authorisation conferred by the fifth resolution of the General Meeting  
of Shareholders of the Company on 6 March 2002
The General Meeting of Shareholders, under the conditions as to quorum and majority required for extraordinary 
general meetings, and having considered the report of the Board of Directors and the fifth resolution adopted  
by the General Meeting of 6 March 2002:

formally notes the fact that the fifth resolution adopted by the General Meeting of Shareholders of the Company --
dated 6 March 2002, whereby the General Meeting authorised the Board of Directors to allocate options  
to purchase shares of the Company, provided that the exercise period of the options would be six years from the date  
of their allocation;
resolves to amend the exercise period of the options concerned, increasing it to eight years from the date  --
of their allocation;
resolves that the Board of Directors will have all necessary powers to implement this resolution, and in particular  --
to take any measures, complete any formalities or make any declarations necessary for its implementation,  
particularly as regards the holders of options to purchase shares of the Company concerned.

The Board of Directors may, within the limitations that it shall have set 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-seventh resolution

Delegation of powers to the Board of Directors to make increases in the share capital reserved  
for employed members of a Company savings plan
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Extraordinary 
General Meetings, having considered the report of the Board of Directors and the special report of the Auditors, 
and in accordance with Articles L.225-129-6, L.225-138, I and II, and L.225-138-1 of the Commercial Code,  
and Articles L.443-1 and following of the Employment Code:
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terminates with immediate effect the unused part of the delegated power conferred by the sixteenth resolution of --
the Combined General Meeting of 2 May 2007; and
delegates to the Board of Directors, for a period of twenty-six months with effect from the date of this General --
Meeting, its power to increase the authorised share capital in its sole discretion, on one or more occasions,  
at the times and on such terms as it shall determine, by the issue of ordinary shares or negotiable securities  
giving access to existing or future ordinary shares of the Company reserved for employees and former employees  
of the Company and of the French or foreign companies or groupings associated with the Company within the meaning  
of the current regulations, and who are members of a Company savings plan, or by the free allocation of ordinary 
shares or negotiable securities giving access to existing or future ordinary shares of the Company, particularly  
by the incorporation in the capital of reserves, profits or premiums, subject to the limitations provided by current laws  
and regulations.

The maximum nominal 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 (excluding increases in the share capital  
by the incorporation of reserves, profits or premiums) shall be 450,000 euros, on the understanding that this ceiling has 
been determined (I) without taking account of the nominal amount of the ordinary shares of the Company to be issued,  
if any, in respect of adjustments made to protect the holders of rights attached to negotiable securities giving access 
to ordinary shares, and (II) in an autonomous manner, distinct from the maximum amount of the increase in the share 
capital resulting from the issue of ordinary shares or negotiable securities authorised by the thirteenth to nineteenth 
and twenty-third resolutions above.

The maximum nominal amount of the increase in the share capital of the Company resulting from all the issues 
completed pursuant to this delegated power by the incorporation of reserves, profits or premiums under the conditions 
and subject to the limits set out in the Articles of the Employment Code referred to above and in their enabling 
provisions, shall be 450,000 euros, on the understanding that this ceiling has been determined (i) without taking account 
of the nominal amount of the ordinary shares of the Company to be issued, if any, in respect of adjustments made  
to protect the holders of rights attached to negotiable securities giving access to ordinary shares, and (ii) in an autonomous 
manner, distinct from the ceiling provided by the twenty-second resolution above.

If the subscriptions do not absorb the entirety of the securities issued, the increase in the share capital may  
only be completed up to the amount of the securities subscribed for.

The General Meeting of Shareholders resolves to cancel shareholders’ preferential subscription rights in respect 
of the ordinary shares or negotiable securities giving access to ordinary shares to be issued in the context  
of this delegated power, in favour of such employees and former employees, and to waive any right to the shares  
or other negotiable securities allocated free of charge pursuant to this delegated power.

The General Meeting of Shareholders resolves:

that the subscription price for the new shares shall be equal to the average of the last prices quoted  --
on the 20 trading days preceding the date of the decision fixing the opening date of the subscription, less the maximum  
discount provided by law on the date of the decision of the Board of Directors, on the understanding that  
the Board of Directors may reduce this discount if it considers it appropriate to do so. The Board of Directors 
may also replace all or part of the discount by the allocation of shares or other negotiable securities pursuant to  
the following provisions;
that the Board of Directors may provide for the allocation free of charge of ordinary shares or negotiable securities --
giving access to ordinary shares of the Company, on the understanding that the total benefit resulting from  
such allocations and, if applicable, from the discount mentioned in the above subparagraph, may not exceed  
the legal limits; and on condition that when account is taken of the monetary exchange value of the ordinary shares allocated  
free of charge, assessed at the subscription price, this does not have the effect of exceeding the legal limits.

The Board of Directors shall have all necessary powers to implement this resolution and particularly:

to settle 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 or through collective organisms --
acting as intermediaries;
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under the conditions provided by law, to draw up a list of companies or groupings whose employees and former --
employees may subscribe for the ordinary shares or negotiable securities issued, and, if applicable, receive  
the ordinary shares or negotiable 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 allocation free --
of charge;
to fix the conditions of seniority to be satisfied by beneficiaries of ordinary shares or new negotiable securities --
resulting from the increase or increases in the share capital or from the securities the subject of each free allocation 
the subject of this resolution;
to determine the terms and conditions of the issues of shares or negotiable securities to be made pursuant  --
to this delegated power and particularly the date of their entitlement to dividends, and the terms and conditions  
of payment for such shares and securities;
to fix the opening and closing dates of subscriptions;--
formally to record the completion of the increase in the share capital by the issue of ordinary shares in the amount --
of the ordinary shares actually subscribed;
if necessary, to determine the nature of the securities allocated free of charge, together with the terms and conditions --
of their allocation;
if necessary, to determine the amount of the sums to be incorporated in the share capital subject to the limit set out --
above, the elements of equity capital from which they shall be deducted and the date of entitlement to dividends 
of the shares thus created;
in its sole discretion, and 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;
to take any steps to complete the increases in the share capital, to complete any consequential formalities relating --
thereto, and particularly those relating to the listing of the securities created, to make any corresponding amendments 
to the Articles of Association resulting from 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 set 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-eighth resolution

Authorisation of the Board of Directors to reduce the share capital by the cancellation of ordinary shares
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Extraordinary 
General Meetings, having considered the report of the Board of Directors and the special report of the Auditors,  
and in accordance with Article L.225-209 of the Commercial Code:

terminates, with immediate effect, the unused part of the delegated power conferred by the seventeenth resolution --
of the Combined General Meeting of 2 May 2007;
delegates to the Board of Directors all necessary powers, on one or more occasions, to cancel all or part  --
of the ordinary shares of the Company purchased in the context of the share buyback programme authorised  
by the twelfth resolution submitted to this General Meeting or in the context of share buyback programmes authorised  
before or after this General Meeting, 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 ordinary 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 
subject to a limit of 10% of the completed reduction in the share capital;
delegates to the Board of Directors all necessary powers, including the power to subdelegate under the conditions --
provided by law, to complete the reduction in the share capital resulting from the cancellation of ordinary 
shares and the charging of such reduction as aforesaid, and to make the consequential amendments to Article 6  
of the Articles of Association;
resolves that the duration of this authorisation shall be eighteen months with effect from the date of this General --
Meeting.



www.ipsos.com 221 

6. Resolutions  
for the General Meeting 

of Shareholders  
on 29 April 2008 Ipsos

Annual report 
2007

Twenty-ninth resolution

Use of financial delegated powers in periods of public tender offers for the Company’s securities
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Extraordinary 
General Meetings, and having considered the report of the Board of Directors and the report of the Auditors,  
and in accordance with Article L.233-33 of the Commercial Code:

terminates, with immediate effect, the unused part of the delegated power conferred by the eighteenth resolution --
of the Combined General Meeting of 2 May 2007;
resolves that the financial delegated powers held by the Board of Directors pursuant to the thirteenth to twenty---
seventh resolutions may be used by the Board of Directors during periods of public tender offers for the Company’s 
securities, in circumstances where the first paragraph of Article L.233-33 of the Commercial Code applies.

The General Meeting resolves that the duration of this authorisation shall be eighteen months with effect from the date  
of this General Meeting.

Thirtieth resolution

Authorisation to issue share warrants in periods of public tender offers for the Company’s securities
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Ordinary 
General Meetings, having considered the report of the Board of Directors and the special report of the Auditors,  
and in accordance with Article L.233-33 of the Commercial Code:

terminates, with immediate effect, the unused part of the delegated power conferred by the nineteenth resolution --
of the Combined General Meeting of 2 May 2007;
authorises the Board of Directors during periods of public tender offers for the Company’s securities, to issue warrants --
to subscribe for shares in the Company on preferential conditions of the kind referred to in Article L.233-32, II,  
of the Commercial Code, and to allocate such warrants free of charge to shareholders of the Company qualifying 
as such before the end of the period of the public tender offer, in accordance with the provisions of the said 
Article L.233-32, II.

This authorisation may only be used in circumstances where the first paragraph of Article L.233-33 of the Commercial 
Code applies.

The General Meeting of Shareholders resolves that the nominal maximum amount of the increase in the share 
capital resulting from the exercise of warrants issued pursuant to this authorisation may not exceed 9 million euros,  
and that the maximum number of warrants that may be issued pursuant to this authorisation may not exceed 36 million.  
This ceiling has been determined in an autonomous manner, distinct from the ceilings applicable to increases in 
the share capital resulting from the issue of ordinary shares or negotiable securities authorised by the thirteenth 
resolution above.

The Board of Directors shall determine the terms of exercise of the warrants by reference to the terms of the offer  
for the Company’s securities or any other potential competing offer, together with the other characteristics  
of the warrants, including their exercise price or the manner in which such price will be determined.

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 and allocations referred to above,  
formally to record their completion, and for that purpose, to enter into any agreements, take any steps and complete 
any formalities necessary for that purpose, 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 and allocations.

The General Meeting of Shareholders formally notes that this authorisation involves a waiver by the shareholders 
of their preferential subscription rights in respect of the ordinary shares of the Company to which warrants issued 
pursuant to this authorisation confer a right.
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The Board of Directors may, within the limitations that it shall have set 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.

The General Meeting resolves that the duration of this authorisation shall be eighteen months with effect from the date  
of this General Meeting.

Thirty-first resolution

Authorisation to take certain management measures in periods of public tender offers  
for the Company’s securities
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Extraordinary 
General Meetings and having considered the report of the Board of Directors:

terminates, with immediate effect, the unused part of the delegated power conferred by the twentieth resolution --
of the Combined General Meeting of 2 May 2007;
authorises the Board of Directors, during periods of public tender offers for the Company’s securities, to purchase --
or sell any assets with a view to making the public tender offer for the Company’s securities fail, on such terms  
as they may determine (including by making a public tender offer for the securities of a Company), and authorises 
the Board of Directors to subdelegate this power to the Managing Director or, with the latter’s agreement,  
to Deputy Managing Directors.

This power may only be used in circumstances where the first paragraph of Article L.233-33 of the Commercial Code 
applies.

The General Meeting of Shareholders resolves that the duration of this authorisation shall be eighteen months  
with effect from the date of this General Meeting.

Thirty-second resolution

Amendment of Article 8 of the Articles of Association of the Company
The General Meeting of Shareholders, under the conditions as to quorum and majority required for Extraordinary 
General Meetings, and having considered the report of the Board of Directors, resolves to amend Article 8  
of the Articles of Association of the Company, as follows:

“Article 8 – Crossing of thresholds

In addition to complying with the legal obligation to inform the Company and the Autorité des Marchés Financiers  
of the ownership of certain fractions of the capital or voting rights, any natural or legal person acting alone or in concert who comes  
to hold a number of shares representing more than 6%, or more than any multiple of 1% in excess of 6%, of the capital  
or voting rights of the Company (the total number of voting rights to be used as denominator being calculated on the basis  
of all the shares to which voting rights are attached, including shares stripped of voting rights), must inform the Company 
within a period of five(5) trading days of the date on which the threshold is crossed, by registered letter with proof of receipt 
requested sent to the Company’s registered office, of the total number of shares and securities giving access to the capital 
in the future that it holds, whether alone or in concert, and of the number of voting rights attached thereto. This declaration 
must be renewed under the same conditions whenever a new threshold is crossed, calculated in the manner indicated above. 
Companies managing mutual funds or pension funds must provide such information in respect of all the shares or voting 
rights owned by all the funds managed by them.

This declaration must be renewed under the same conditions whenever any of the thresholds calculated in the manner 
indicated above is crossed in a downward direction, until the threshold of 5% of the capital or voting rights of the Company 
is reached.
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In the event of non-compliance with these obligations to provide information, and at the request of one or more shareholders 
owning at least 5% of the Company’s capital recorded in the minutes of the General Meeting, voting rights in excess  
of the fraction that ought to have been declared will be suspended and may not be exercised at any General Meeting held 
until the expiry of a period of two years following the date on which the notice is properly given.”

Thirty-third resolution

Powers to carry out formalities
The General Meeting of Shareholders confers all necessary powers on the holder 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 
issue any advertisements provided for by the legislation in force. 
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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, which makes up 
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 Group’s financial position  
and accounts contained in this reference document and have scrutinised 
the entire reference document.

Ipsos SA’s financial statements for the financial year ended 
on 31 December 2005 have been certified without reserve and with 
an observation drawing the reader’s attention to note 1 to the financial 

statements, which describes the changes in accounting methods resulting 

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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from the first-time application from 1 January 2005 of rules 2002-10 and 2004-06 of the Comité de la Réglementation 
Comptable regarding respectively amortization and depreciation of assets and the definition, recognition and 
valuation of assets. This report is included as section 3.3 of the 2005 reference document submitted on 29 May 2006  
in accordance with Article 212-13 of the AMF’s General Regulation.

Paris, 16 April 2008

Mr Didier Truchot and Mr Jean-Marc Lech

3. Auditors

3.1 Statutory Auditors

PricewaterhouseCoopers Audit
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.

Grant Thornton
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

Étienne 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.

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 in letters 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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3.4 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:

Amounts in thousands of euros 2007 2006

Grant Thornton  PWC  Grant Thornton  PWC 

Amount % Amount % Amount % Amount % 

1. Audit         

1.1 Statutory audit  897  86% 1,278  100%  691  66%  901  100%

Parent company  238  23%  236  18%  134  13%  134  15%

Subsidiaries  658  63% 1,042  82%  557  53%  767  85%

1.2 Other related audit works  152  14% -   86  8% -  

Sub-total 1,048  100% 1,278  100%  777  97% 901  100%

2. Other services         

2.1 Tax - - 28  3% - 0%

2.2 Legal -  -  -  -  

2.3 Employment – related -  -  -  -  

2.4 Information systems -  -  -  -  

2.5 Other -  -  -  -  

Sub-total - - 28  3% - 0%

Total fees 1,048  100% 1,278  100% 805  100% 901  100%

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.225-235 of the French Commercial Code (section 1  
of 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.225-235 of the French Commercial Code 
(section 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 regarding the Company’s internal control procedures for preparing 
and processing accounting and financial information (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 (section 5 of chapter 5);



www.ipsos.com 227 

7. Persons responsible for  
the reference document,  

persons responsible for the audit 
of financial statements and person 

responsible for the financial information

Ipsos
Annual report 
2007

4. Person responsible for financial information 
Mrs Laurence Stoclet, Chief Financial Officer (tel.: 01 41 98 90 20),
35 rue du Val de Marne – 75013 Paris.

5. Provision of information to shareholders and investors
The Company 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 and on request from the Company.

At least two analyst meetings a year are organised for members of the SFAF (French financial analysts’ association) 
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 21. E-mail: finance@ipsos.com).

Schedule of future communications:

14 May 2008: publication of first quarter 2008 revenue;--
13 August 2008: publication of first-half 2008 revenue;--
27 August 2008: publication of first-half 2008 results;--
12 November 2008: publication of third quarter 2008 revenue.--
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8. Cross-reference table

The following table provides a list cross-referencing: (I) the main headings required under Commission Regulation 
(EC) 809/2004, in application of Directive 2003/71/EC, called the “Prospectus” Directive; and (II) the pages  
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 12 chapter 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 chapter 1

5.2 Investments 8 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

8 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)

8 and 10 chapter 1

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

10 chapter 1 
6.5 Notes chapter 3.2

6. Business overview

6.1 Main activities 5 chapter 1

6.1.1 Nature of the issuer’s operations 5 and 6 chapter 1

6.1.2 New products 5 and 7 chapter 1

6.2 Principal markets 3 and 4 chapter 1
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European Legislation Section and chapter

6.3 Exceptional factors 10 chapter 2

6.4 Extent of dependency on patents, licences or contracts n/a

6.5 Competitive position 3.2 chapter 1

7. Organisational structure

7.1 Organigramme 1.3 chapter 1 
7 chapter 5

7.2 List of the issuer’s significant subsidiaries 2.5 Notes chapter 3.2

8. Property, plants and equipment

8.1 Information regarding any existing or planned material fixed assets 8 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 and 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

12 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

12 chapter 2

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 8.2 chapter 1 
2 chapter 2

12. Trend information

12.1 Most significant trends 5 and 6 chapter 1

12.2 Factors likely to have a material effect on the issuer’s prospects 12 and 14 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 18 chapter 2 
3 chapter 5

14.2 Conflicts of interest in administrative and management bodies 18 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
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European Legislation Section and chapter

16. Board practices 18 chapter 2

16.1 Date of expiration of current term of office 18 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 18 chapter 2

16.4 A statement as to whether the issuer complies with the corporate governance regime 
in its country of incorporation

18 chapter 2

17. Employees

17.1 Number of employees and breakdown by main category of activity and geographic 
location

9.2 chapter 1

17.2 Shareholdings, stock options and free share attribution 16 chapter 2

17.3 Arrangements for involving the employees in the issuer’s capital 9.2 chapter 1 
9.1 chapter 2 
2.5 chapter 5

18. Major Shareholders

18.1 Crossings of thresholds 4.7 chapter 2 
2.3.3 chapter 5

18.2 Whether the issuer’s major Shareholders have different voting rights 1.12 and 2.3.1 chapter 5

18.3 Control over the issuer 2.3.1 chapter 5

18.4 A description of any arrangements, known to the issuer, the operation of which may  
at a subsequent date result in a change in control of the issuer

n/a

19. Related-party transactions 5 chapter 5

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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European Legislation Section and chapter

20.7 Dividend policy 2.11 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

2.11 chapter 5

20.8 Legal and arbitration proceedings 10 chapter 2

20.9 Significant change in the issuer’s financial or commercial position n/a

21. Additional information

21.1 Share capital 2.1 chapter 5

21.1.1 The amount of issued capital, for each class of shares 2.1 chapter 5

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

2.10 chapter 5

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

2.4 to 2.7 chapter 5

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

6.5.3 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 18 chapter 2

21.2.3 A description of the rights, preferences and restrictions attached  
to each class of existing shares

n/a

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 
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European Legislation Section and chapter

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 and 6 chapter 5 
4 chapter 7

25. Information on holdings 2.5 Notes chapter 3.2 
4.2.3 Notes chapter 4.2
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