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TEXT OF THE RESOLUTIONS ADOPTED BY THE COMBINED GEN ERAL
MEETING OF SHAREHOLDERS ON 9 APRIL 2008

Ordinary Decisions:

FIRST RESOLUTION (Approval of the annual financial statements for the fiscal year ending
on 31 December 2007)

The General Meeting of Shareholders, ruling underditions of a quorum with the majority
required for ordinary general meetings, havingeeed the reports of the Board of Directors and the
Chairman and the reports of the Statutory Auditapproved the company financial statements for
the fiscal year ending on 31 December 2007, as thene presented, showing net profit of
€16,841,237.81.

It gave the directors full discharge of their magragnt for this fiscal year.

SECOND RESOLUTION (Approval of the consolidated firancial statements for the fiscal
year ending 31 December 2007)

The General Meeting of Shareholders, ruling underditions of a quorum with the majority
required for ordinary general meetings, havingaeed the reports of the Board of Directors and the
Chairman and the reports of the Statutory Auditapproved the consolidated financial statements
for the fiscal year ending on 31 December 2007thay were presented, showing net profit of
€91,607,045.

THIRD RESOLUTION (Allocation of earnings)
Based on the proposal of the Board of Directors, @eneral Meeting of Shareholders, ruling

under conditions of a quorum with the majority riegd for ordinary general meetings, decided to
allocate the fiscal year’s earnings as follows:

Net profit for the fiscal year €16,841,237.81
Appropriation to the legal reserve -€46,418.71
Balance €16,794,819.10
To which is added the amount carried forward €3B1[16.13
from the preceding fiscal year €51,313,425.23
For distributable profit as follows:

Dividend €13,379,181.75
Carried forward €37,934,243.48



Consequently, due to the interim dividend of €Qé5 share approved by the Board of Directors on
31 August 2007 and paid in November, there rengagable a dividend balance of €1.20 on each of
the 8,108,595 shares of registered capital, whithbevpaid after 5 May 2008.

For natural persons, the earnings distributed lagible for the 40% tax allowance in application of
Article 158, 3-2 of the French General Tax Code.

In application of Article 243is of the General Tax Code, the General Meeting toaike that the
dividends distributed for the three preceding figears were as follows:

Year | Dividends | Restated dividendg1)
2004 €4.00 €1.33
2005 €4.10 €1.37
2006 €4.50 €1.50

(1) There was a three-for-one stock split on 2 207

If the company holds treasury shares at the tireediidend is paid, the earningsated to those
shares are not paid out and will be posted to ¢heried forward” item.

FOURTH RESOLUTION (Option to pay dividends in cash or in shares)

The General Meeting of Shareholders, ruling underditions of a quorum with the majority
required for ordinary general meetings, has dectdedffer each shareholder an option between
receiving the dividend payment in cash or in nearet earning dividends from 1 January 2008, and
all in the same class as existing shares.

This option is available for the entire dividendaamt to be distributed, after deduction of the 0.4
interim payment, i.e. for the amount of €1.20 frers.

In accordance with Article L.232-19 of the CommaldCode, and taking into consideration the

average share price quoted over the twenty stockagxgye trading days preceding the date of the
General Meeting, as communicated by the Chairnfanptice per share used in calculating the
dividend payment is €38.

Shareholders who elect to receive the dividend payrm the form of shares shall between the
dividend payment date, 5 May 2008, and 23 May 20@3usive) make their request to the financial
intermediaries authorized to pay this dividend.réfae, any shareholder who has not exercised this
option by 23 May 2008 at the latest will only bdeato receive the dividend due to him in cash,
payable on or soon after 2 June 2008.

Each shareholder may select either dividend paymetitod, but this selection will apply to the total
amount of the dividend for which the option is éadale.

If the amount of the dividend to which he is eatitldoes not correspond to a whole number of
shares, the shareholder may:

- either obtain the number of shares immediategtgr by paying the difference in cash;

- or receive the number of shares immediately [@das a balancing cash adjustment.

All powers are given to the Board of Directors,hwiuthority to subdelegate, to carry out all the
transactions pertaining to the exercise of thisoopand any resulting capital increase, and, in
particular, to modify the company’s articles of@sation accordingly.



FIFTH RESOLUTION (Regulated agreements)

The General Meeting of Shareholders, ruling underditions of a quorum with the majority
required for ordinary general meetings, having teadspecial report of the Statutory Auditors an th
transactions addressed in Article L.225-38 of tlhen@ercial Code took note of the conclusions of
this report and approved the relevant agreements.

SIXTH RESOLUTION (Authorization given to the Board of Directors to purchase company
shares)

The General Meeting of Shareholders, ruling underditions of a quorum with the majority
required for ordinary general meetings, authoritedBoard of Directors to purchase shares of the
company in accordance with the provisions of Aetdl.225-20%t seq. of the Commercial Code for

a period of 18 months.

These purchases may be carried out for the follgpwurposes:

- facilitating market activity through a liquidity ntract in accordance with the code of ethics
recognized by the French Financial Markets Autlyorit

- grants of shares to employees subject to legaigioms,

- purchase for retention and exchange or as paynmecbmnection with potential external
growth transactions,

- cancellation of shares, subject to the general inggstadoption of the Thirteenth Resolution
presented below.

The purchases and sales of shares carried out timdeauthorization are to be executed within
the following limits:

- the number of shares that may be purchased magxeeed 10% of the company’s capital,
i.e. 810,859 shares, it being stipulated that tialrer of shares purchased for the purpose of
retention and exchange or as payment in conneuatitha merger, demerger or contribution
transaction may not exceed 5% of the company’stalapie. 405,429 shares; the purchase
price must not exceed €50 per share;

- the maximum amount of funds used to carry ous g8hare repurchase program will be
€40,000,000;

- the maximum number of shares that may be purchasewell as the maximum purchase
price, will be adjusted in the event of the allomatof bonus shares or division of the shares
comprising the company’s capital, based on the munolb shares existing before and after
these transactions.

These share purchases may be carried out by amsmeduding by acquisition of blocks of shares,
and at the times that the Board of Directors deappsopriate, including during a public offering,
subject to the limits of stock exchange regulations

The General Meeting of Shareholders gave all poteetise Board of Directors, with authority to
delegate them, to issue all stock exchange ordarer into any agreements, perform all
formalities and declarations, and, more generaflydo whatever is necessary to complete the
transactions carried out in application of thioteson.



This authorization replaces the authorization giygn the Combined General Meeting of
Shareholders on 26 April 2007, subject to the atith of a share repurchase program by the
Board of Directors.

SEVENTH RESOLUTION (Ratification of the cooption of Philippe Tannenbaum as
director)

The General Meeting of Shareholders, ruling underditions of a quorum with the majority
required for ordinary general meetings, decidethtily the appointment of Philippe Tannenbaum,
residing at 31 rue Claude Bernard, 75005 Parispiafgal on a provisional basis by the Board of
Directors on 10 December 2007 to replace Alain Bofur the unexpired term of his predecessor,
i.e. until the conclusion of the Meeting convenedpprove the financial statements for the fiscal
year ending in 2008.

EIGHTH RESOLUTION (Ratification of the cooption of Arnaud de Bresson as director)

The General Meeting of Shareholders, ruling underditions of a quorum with the majority
required for ordinary general meetings, decidedatdy the appointment of Arnaud de Bresson,
residing at 40 rue des Blancs-Manteaux, 75004 Repinted on a provisional basis by the Board
of Directors on 5 February 2008 to replace the @mgBanimmo, for the unexpired term of his
predecessor, i.e. until the conclusion of the Megptionvened to approve the financial statements for
the fiscal year ending in 2008.

NINTH RESOLUTION (Renewal of the term of Bertrand de Feydeau as advisory member)

The General Meeting of Shareholders, ruling undadiions of a quorum with the majority

required for ordinary general meetings, decida@new the term of Bertrand de Feydeau, residing at
59 avenue Kléber, 75016 Paris, as advisory merobereriod of three years, to expire at the
conclusion of the Meeting convened to approveitf@tial statements for the fiscal year ending in
2010.

TENTH RESOLUTION (Renewal of the term of Jean-LouisCharon as advisory member)

The General Meeting of Shareholders, ruling undaditions of a quorum with the majority

required for ordinary general meetings, decidaegmew the term of Jean-Louis Charon, residing at

135 boulevard St. Germain, 75006 Paris, as advisember for a period of three years, to expire at
the conclusion of the Meeting convened to apprbedihancial statements for the fiscal year ending
in 2010.

ELEVENTH RESOLUTION (Renewal of the term of Michael Kasser as advisory member)

The General Meeting of Shareholders, ruling undaditions of a quorum with the majority

required for ordinary general meetings, decidegmew the term of Michael Kasser, residing at
1000 Park Avenue, New York, New York, 10021, UniBtdtes of America, as advisory member for
a period of three years, to expire at the conafusfdhe Meeting convened to approve the financial
statements for the fiscal year ending in 2010.

TWELFTH RESOLUTION (Setting directors’ fees)
The General Meeting of Shareholders, ruling undadiions of a quorum with the majority

required for ordinary general meetings, decidegllazate to the directors and advisory members an
amount of €102,500 as directors’ fees for the cuifiscal year.



Extraordinary Decisions:

THIRTEENTH RESOLUTION (Authorization to cancel the shares purchased in ecmection
with the company’s purchase of its own shares)

The General Meeting of Shareholders, ruling underditions of a quorum with the majority
required for extraordinary general meetings, hatakgn note of the report of the Board of Directors
and the special report of the Statutory Auditowsharized the Board of Directors (with authority to
subdelegate subject to conditions set by the lang period of 24 months:

- to cancel, on one or more occasions, the compaasestpurchased in connection with the
implementation of the authorization given in thgt&iResolution voted above, within the limit of
10% of the capital per 24-month period,;

- to correspondingly reduce the authorized shardalapi

FOURTEENTH RESOLUTION (Powers)

All powers are given to the bearer of a copy oabstract of the minutes of this General Meeting of
Shareholders, to perform all filings and publicasioequired by current legislation.



