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NOBODY'S UNPREDICTABLE*

« Nobody's Unpredictable » is the Ipsos signature.

Our clients’ clients are increasingly demanding.
They change direction, change their views and preferences often and easily.
We, at Ipsos, anticipate and meet those changes. We help our clients to understand their clients,
to bring focus and clarity to even the most difficult situations. We understand the dynamics
of their markets and we deliver the insight needed to give them the leading edge.

WWW.ipsos.com

*Personne n'est imprévisible.
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FROW TTRIE
PRESIDENTS

2010 was the year of a return to growth. This is true for our clients, for our industry and
in particular for Ipsos.

Ipsos is one of the few companies which is able to partner with large clients across the
globe, and our teams work in close touch with reality on the ground across each country.
Our specialised teams are now more diverse. They innovate and integrate new
technologies in order to allow citizen-consumers to participate more actively. They can
deliver information more swiftly to our clients - information which Is richer, more valuable,
in a word indispensable, to help shed light on their markets, their brands and their own

clients.

Ipsos is confident and foresees continued progress to come.
Itis a time of growth - so much the better!

Paris, 16t March 2011

Jean-Marc Lech Didier Truchot
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This is a free translation of the Ipsos SA's reference document filed with the Autorité des Marchés
Financiers on 16 March 2011 in conformity with Article 212-13 of the General Regulations of the
Autorité des Marchés Financiers. The French version of this document may be used in support of
a financial transaction, provided it is accompanied by a transaction note approved by the Autorité
des Marchés Financiers.

This reference document contains a financial annual report, in accordance with Article L.451-1-2
of the French Monetary and Financial Code, and a management report in accordance with Articles
L.225-100 and seq. of the French Commercial Code. This document thus corresponds to the annual
report that will be submitted to shareholders at the General Meeting of 7 April 2011.

Copies of this reference document are available from Ipsos SA's registered office (35, rue du Val de
Marne — 75013 Paris) or from the Ipsos website (www.ipsos.com) and the Autorité des Marchés
Financiers website (www.amf-france.org).
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In accordance with Article 28 of European regulation 809/2004/EC, the present
reference document incorporates by reference the following information to which the
reader is invited to refer:

- the consolidated financial statements and the Auditors’ report on the consolidated
financial statements for the year ended 31 December 2009 as presented in Sections 3.2
and 3.1 of Chapter 3 of the 2009 reference document filled with the Autorité des
Marchés Financiers on the 23 March 2010 under number D. 10-0148;

- the parent-company financial statements and the Auditors’ report on the parent-
company financial statements for the year ended 31 December 2009 as presented in
Sections 4.2 et 4.1 of Chapter 4 of the 2009 reference document filled with the Autorité
des Marchés Financiers on the 23 March 2010 under number D. 10-0148;

- the Auditors' special report on related-party agreements for the year ended 31 December
2009 as presented in Section 5 of Chapter 5 of the 2009 reference document filled with
the Autorité des Marchés Financiers on the 23 March 2010 under number D. 10-0148;

- Section 1.1 of Chapter 1 (key figures) of the 2009 reference document filled with the
Autorité des Marchés Financiers on the 23 March 2010 under number D. 10-0148;

- the consolidated financial statements and the Auditors’ report on the consolidated financial
statements for the year ended 31 December 2008 as presented in Sections 3.2 and 3.1 of
Chapter 3 of the 2008 reference document filed with the Autorité des Marchés Financiers
on the 14 April 2009 under number D.09-240;
- the parent-company financial statements and the Auditors’ report on the parent-company
financial statements for the year ended 31 December 2008 as presented in Sections 4.2
and 4.1 of Chapter 4 of the 2008 reference document filed with the Autorité des Marchés
Financiers on the 14 April 2009 under number D.09-240;
- the Auditors’ special report on related-party agreements for the year ended 31 December
2008 as presented in Section 5 of Chapter 5 of the 2008 reference document filed with
the Autorité des Marchés Financiers on the 14 April 2009 under number D.09-240;

- Section 1.1 of Chapter 1 (key figures) of the 2008 reference document filed with the
Autorité des Marchés Financiers on the 14 April 2009 under number D.09-240;

Sections not included by reference to the 2008 and 2009 reference documents are either
of no relevance to investors or are covered by another Section of this reference document.

The 2008 and 2009 reference documents are available on the Ipsos website (www.ipsos.com)
and on the Autorité des Marchés Financiers' website (www.amf-france.org).
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IPSOS” 1 .
BUSINESS ACTIVITIES

Ipsos ranks fifth among global research companies and focuses on a single activity — namely the
production, interpretation and distribution of information gathered from individuals — categorised in
six specialisations: Measurement of advertising effectiveness, Marketing and Innovation, Media and
Technology, Opinion and Social Research, Customer and Employee Relationship management, Data
collection and processing.

By specialising, we are able to provide our clients with the finest service, built on expert teams devoted
entirely to their research needs. Specialisation gives us a key competitive edge and creates a unique
link between our research teams and our clients.

Ipsos experts analyse the subtle differences between individuals to produce accurate pictures of their
expectations, motivations and intentions as citizen-consumers. This distinctive approach, which Ipsos
calls “Nobody’s Unpredictable”, helps its clients to understand their markets and their customers
in a changing world.

Controlled and headed by research professionals, Ipsos is an independent company, stable and
innovative, with a strategy which has proved to be reliable. The specialisation of its activities, but
also its policy of targeted acquisitions, its strong presence in the emerging markets, and its global
PartneRing programme, constitute the basis of its growth.

With offices in 67 countries, Ipsos currently employs 9,498 people who work with more than 5,000
clients around the world. Its consolidated revenues reached 1,140.8 million euros in 2010, an increase
of 20.9 % compared to 2009, of which 8.3% comprises organic growth. Ipsos has once again
outperformed its market and main competitors.

1.1 A GROWTH COMPANY

1.1.1 Key figures

Summary income statement

In million euros 2010 2009
Revenue 1,140.8 943.7
Gross profit 722.7 589.4
Operating margin 119.5 88.7
Adjusted net profit, attributable to the Group 86.1 725
Net profit attributable to the Group 66.2 52.7
Workforce (as of 31 December) 9,498.0 8,761.0

Financial situation

In million euros 2010 2009
Total shareholders’ equity 627.9 523.1
Financial debt 335.2 258.4
Cash and cash equivalents 150.0 68.2
Net debt 185.2 190.2
Net gearing (%) 29.5% 36.0%
Total from balance sheet 1,344.9 1,086.9

1.1.2 History and geography

Since its creation, Ipsos’ objective has always been to grow faster than the market and its main
competitors. Since its IPO in 1999, turnover has increased five-fold, representing an average annual
organic growth of 7.9%. Today, the Group confirms its growth strategy and restates its target: growing
faster than the market to ensure continuing growth both organically and through acquisitions.

11
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Since 1999 organic growth has run at 7.9% per year on average

In million euros: percentages show organic growth
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Ipsos has always been different

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

Rapid development

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

The Company benefitted from the tremendous boom of the French communication sector in the 1980's.
The advertising industry was buoyant, the professional press (economic and trade publications)
developed, and the period of alternating governments was accompanied by the emergence of political
communication and politicians’ growing awareness of the challenges of managing their public image.

Ipsos quickly acquired an image of excellence, particularly in the media, advertising research, public
opinion and social research fields.

In 1989, Ipsos achieved turnvover of 100 million francs (15 million euros) and was the fifth largest
company in the French market, behind Nielsen, Secodip, Sofres and BVA.

Nevertheless, large multinational groups, keen to expand to all large markets, wanted to work with
the same research company worldwide in order to have consistent and comparable data from one
country to the next. Ipsos’ management understood this development and therefore decided to
expand beyond France in order to meet their clients' needs abroad.

Expansion in Europe

In the early 1990s, Ipsos established itself in major European countries (Southern Europe, Germany,
United Kingdom) and in Central Europe by initiating a selective acquisition policy.

12 Ipsos ® Annual Report 2010 ® www.ipsos.com
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The companies approached had to be prepared to sell all their capital, as Ipsos’ objective was to set
up a truly integrated group; the target companies had to be major players in their markets (i.e. in the
top three or four) and the management had to understand and endorse Ipsos' strategic plan. The
takeovers were friendly, the managers being expected to stay at the helm of the new subsidiaries;
and the company's research activity had to be related to at least one of the Group's three main areas
of research.

The Group expanded rapidly, which required large amounts of capital and an increase in the Group's
equity base. Up to that point, Ipsos had been two-thirds owned by the Co-Chairmen and one-third
by its managers. However, in July 1992 it brought in several financial investors, replaced in September
1997 by the Artemis group (Mr Francois Pinault), through his Kurun fund, and the Amstar fund
(Mr Walter Butler).

Formation of a world-class group and IPO

In 1999, to gain access to the resources needed to build a global group while retaining its independence,
Ipsos decided to list its shares on the stock market.

Its listing on the Nouveau Marché of the Paris Stock Exchange was carried out successfully on 1 July 1999.

In total, 2,539,533 Ipsos shares were issued at a price of 33.50 euros (prior to the division by 4 of
the par value on 4 July 2006), through a guaranteed placement. The operation was oversubscribed
12.6 times. The success of this transaction strengthened the Group's position vis-a-vis its major
international clients and competitors that were already listed.

Ipsos is now listed on Eurolist by NYSE-Euronext Paris.

Ipsos steps up its acquisition policy in all major markets

From 2000 onwards the performance of Ipsos was characterised were typified by a combination of
strong organic growth and a stepping up of the Group's acquisitions policy.

Ipsos made 12 acquisitions in North America, including Angus Reid, N°1 in Canada; 12 acquisitions
in Western Europe, including MORI, the leader in social research and opinion polling in the UK; 10 in
Latin America, and 8 in the Middle East. In these last two regions, Ipsos became the market leader in
survey-based research.

Finally, in the Asia-Pacific region, Ipsos made 12 acquisitions and established solid positions in China,
South-East Asia, Japan and South Korea.

In 2010, Ipsos made a major acquisition by purchasing OTX in the United States, thus strengthening
Ipsos’ expertise in online research and social networks. Moreover, Ipsos acquired Apeme in Portugal
and opened two offices in Malaysia and Nigeria. Emerging countries now account for 31% of Ipsos’
revenues.

Please refer to Chapter 3, section 11.1.3, for a description of the risks and uncertainties resulting from
the integration of companies acquired by Ipsos SA.

2010 Breakdown of revenues by geographical area

Distribution of revenue by geographic area (in million euros)
2010/2009 Organic

2010 2009 change growth
Europe 472.2 435.8 8.4% 4.0%
North America 362.9 270.7 34.1% 8.0%
Latin America 148.4 119.2 24.6% 13.0%
Asia-Pacific and Middle East 157.3 118.0 33.4% 21.0%
Annual revenue 1,140.8 943.7 20.9% 8.3%

13
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External growth operations

Western Europe

RSL Research Services Ltd, United Kingdom (1991)

Makrotest, Italy (1991)

GFM-GETAS, Germany (1992)

ECO Consulting, Spain (1992)

Insight, France, Belgium (1993)

WBA, Germany (1993)

Explorer, Italy (1993)

Creation of an Ipsos office in Portugal (1995)

Research in Focus, United Kingdom (2000)

Médiangles, France (2000)

Novaction, France (2001), Germany, Italy (2005)

Imri, Sweden (2002)

Eureka Marknadsfakta, Sweden (2002)

Intervjubolaget, Sweden (2002)

Sample-INRA, Germany, Spain (2002)

INRA, Belgium (2003)

MORI, United Kingdom, Ireland (2005)

ResearchPartner, Norway (2007)

MREBI, Ireland (2009)

Apeme, Portugal (2010)

Latin America

Metrica, Argentina (1996)

Novaction, Argentina, Brazil, Mexico (1997)

Bimsa, Mexico (2000)

Search Marketing, Chile (2001)

Mora y Araujo, Argentina (2001)

Marplan, Brazil (2001)

Creation of an Ipsos ASI Andina office, Colombia (2002)

Creation of an Ipsos office in Venezuela (2002)

Hispania Research Corporation, Puerto Rico, Panama, Costa Rica (2004)

Napoleon Franco, Colombia (2005)

Apoyo Opinion y Mercado, Peru (2006)

Livra, Argentina (2008)

Alfacom, Brazil (2008)

Punto de Vista, Chile (2009)

Observer, Argentine (2010)

North America

ASI, United States (1998)

Angus Reid, Canada, United States (2000)

Tandemar, Canada (2000)

NPD (Marketing Research Division), United States, Canada (2001)

Riehle Research, United States (2001)

AC Nielsen Vantis, United States (2002)

Marketing Metrics, United States (2003)

Descarie & Complices, Canada (2005)

Shifrin Research, United States (2005)

Understanding UnLtd, United States (2005)

Camelford Graham, Canada (2006)

Monroe Mendelsohn, United States (2008)

Forward Research, United States (2008)

OTX, United States (2010)

14 Ipsos ® Annual Report 2010 ® www.ipsos.com



Asia-Pacific

Marketing for Change, Australia (1999)
Link Survey, China (2000)
Novaction, Japan, Australia (2001)

Feng & Associates Marketing Services, China (2002)

Partner Market Research, Taiwan (2003)

NCS Pearson, Australia (2003)

The Mackay Report, Australia (2003)

TQA Research, Australia (2004)

Japan Statistics and Research Co Ltd, Japan (2004)

Active Insights, Korea (2004)

Guangdong General Marketing Research Company Ltd, China (2005)

Creation of an Ipsos office in the Philippines (2005)

Joint venture Ipsos in Thailand (2005)
Indica Research, India (2007)

Eureka, Australia (2007)

Joint venture Ipsos in Indonesia (2008)
B-Thinking, China (2008)

Creation of an office in Malaysia (2010)

Central and Eastern Europe, Middle East and Africa

Szonda, Hungary (1990)

Stat, Liban (1993) and creation of Ipsos Stat in Jordan, Syria and the Gulf countries (2001)
Demoskop, Poland (2001)

New Media Reseach, Romania (2002)

F. Squared, Russia, Poland, Ukraine (2002)

Tambor Market Research & Consulting, Czech Republic, Slovakia (2006)

IMI (Research Division), Egypt (2006)

IDRS, Iraq (2006)

KMG Research, Turkey (2007)

Markinor, South Africa (2007)

Strategic Puls, Serbia, Croatia, Slovenia, Albania, Bosnia Herzegovina, Macedonia, Montenegro (2008)

Creation of an office in Morocco (2009)

Creation of an office in Nigeria (2010)

Creation of an office in Kenya (2011)

1.2 IPSOS AND ITS MARKET

1.2.1 The global research market

According to the ESOMAR Report 2010, the global market research turnover decreased to US $28.9
billion in 2009, representing a decline of 3.7%. This is the first decline since ESOMAR began
measuring the industry in 1988.

Emerging countries performed better with a growth of 10 points above than that of mature
economies. In 2009, they represented almost 15% of the global market.

2010 has been the year of the return to growth and the market has again reached its level of 2008.
Ipsos believes that the market research industry is well positioned to benefit from this recovery.

We are living a period of renaissance characterised by the evolution of technologies and the mass
adoption of their use.

Our clients need to understand these developments and to attract the attention of consumers and
citizens in an open and competitive environment. They also need to manage the abundance of
available information, to control their marketing expenses and to better understand the markets in
which they operate. It is the task of research companies to accompany them and partner with them
to better understand the world and to act in a sustainable manner.

BUSINESS ACTIVITIES

15
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A 30 billion USD global market

Market Research Industry in billion USD
Annual growth rate

4.5%
6.7% 32,5 3.7% Est 5%
) 30.3
. 7.1% 297 28.9
7.9% 6.2% 25.9
231 24.2 |
2004 2005 2006 2007 2008 2009 2010

Source: Esomar Industry Report, September 2010 for 2009 data and earlier; Ipsos estimate for 2010

Distribution of the world research market

Europe
North America
Asia Pacific
Latin America
ME & Africa

Source: Esomar Industry Report, September 2010

1.2.2 The main research groups worldwide

In 2009, the top ten players accounted for 53 % of the global market revenue of 15,357 million US
dollars. These international groups are capable of providing worldwide service to their customers,
except perhaps Westat and Arbitron who are nearly exclusively active in the American market, and
Intage which is active in Japan.

Top 10 Global Research groups

Rank Names of companies 2009 revenue
(in million euros)

1 The Nielsen Company United States 4,628
2 Kantar / TNS (WPP) United Kingdom 2,823
3 IMS Health Inc. United States 2,190
4 GfK Germany 1,623
5 Ipsos France 1,315
6 Synovate (Aegis) United Kingdom 816
7 Information Resources Inc. United States 706
8 Westat United States 502
9 Arbitron United States 385
10 Intage Japan 369

Source: Esomar Industry Report, September 2070

16 Ipsos ® Annual Report 2010 ® www.ipsos.com



The Nielsen Company is the world's leading research group. It was formed from the merger between
AC Nielsen (market research, information research and analysis of consumer behaviour) and Nielsen
Media Research, which specialises in television audience measurement, mainly in the United States.
In 2010, The Nielsen Company's revenue amounted to 4.958 million US dollars.

On January 26th, 2011, Nielsen made its IPO on the New York Stock Exchange and sold 20% of its
stock.

The Kantar Group is the holding company managing the WPP subsidiaries in market research and
information management. The Kantar Group includes two main businesses: Millward Brown and the
business resulting from the merger of Research International and TNS Sofres. WPP does not
communicate the results for The Kantar Group, but those of its Consumer Insight division which
incorporates both research and consulting. In 2010, it posted revenue of 2,445 million pounds.

IMS Health is the leader in research for the pharmaceutical industry for which it measures drugs sales
in the different distribution channels. Its revenue amounted to 2,190 million US dollars in 2009.

GfK is a major player in information systems for consumer durables and international market tracking.
The 2005 acquisition of NOP expanded the German company's scope in the United Kingdom and
United States and brought with it new areas of expertise — media research, automotive and
pharmaceutical industry research. GfK's 2010 revenue amounted to 1,294 million euros.

Synovate is a subsidiary of the Aegis group, which operates in survey-based research and holds a
significant position in North America and in the Asia-Pacific region. Its 2009 revenue amounted to
521.3 million pounds.

Information Resources Inc. is a US-based company that specialises in the collection of marketing
information based on scanner technology (sales measurement of durable consumer goods in the
distribution sector). It competes directly with The Nielsen Company. In 2009, IRI's revenue amounted
to 706 million US dollars.

Westat is an American company whose share is owned by its employees. It originally specialised in
statistical research, but has since developed know-how in research for government departments. In
2009, it posted revenue of 502 million US dollars.

Arbitron is an American company specialising in media and marketing research, primarily in radio
audience measurement. Its 2010 revenue amounted to 395 million US dollars.

Intage is a Japanese company specialising in marketing research (consumer panels, retail, ad hoc
research). In 2009-2010 it posted revenue of 34,526 million yen.

1.2.3 Regulatory framework of the research market

The industry's activity is not regulated by any specific, clearly established legal norms on an
international basis. It is, however, governed by a professional code of conduct, the ICC/ESOMAR
code (International Chamber of Commerce / European Society for Opinion and Marketing Research),
which stresses the principle of anonymity for respondents and specifies the responsibilities of
researchers and parties commissioning research. It also lays down rules to be respected when data
are processed.

In France, the following laws and regulations apply to market research companies and their activities:

e the Act of 6 January 1978 concerning computers, files and freedom, amended by the Act
of 6 August 2004 to transpose in France the European Directive N°95/46/CE dated
24 October 1995;

e the Act of 19 July 1977 concerning the publication and dissemination of opinion polls, as
amended inter alia by the Act 2002-214 of 19 February 2002;

e the provisions of the Copyright Act concerning artistic and literary work;

e the CNIL (Commission Nationale de I'Informatique et des Libertés) recommendation N°82-097
dated 1 June 1982 enacting the adoption of a recommendation relating to the collection and
processing of personal information by survey in order to conduct market research;

17
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¢ the general recommendations of the Autorité de Régulation Professionnelle de la Publicité
regarding the use of polls for advertising purposes.

Ipsos reports to CNIL on the processing of personal information performed within the framework of
its surveys in France. These declarations are made under the CNIL recommendation N°82-097 dated

1 June 1982. This recommendation authorises declarations by category of objects which must be
renewed on an annual basis.

Ipsos companies are on an individual basis involved in representative industry associations in each
main market.

1.3 ONE BUSINESS: EXPERTS IN RESEARCH

Distribution of revenue by activity

Distribution of revenue by activity (in million euros)
2010/2009  Organic
2010 2009 change  growth

Advertising research 2526  203.2 24.4% 11.0%
Marketing research 5296 4519 17.2% 11.0%
Media research 115.6 724 59.6% 7.0%
Public opinion & social research 128.1 117.9 8.6% -6.5%
Customer relationship management research 114.9 98.3 16.8% 10.0%
Annual revenue 1,140.8 943.7 20.9% 8.3%

Ipsos' core activity is survey-based research, namely asking the right questions of the right people at
the right time using the most appropriated techniques with an interviewer, at home or in the street,
at work, in-store, or when existing, polling stations... but also by mail, by telephone, landline or
mobile, and over the internet. Ipsos also uses information available through social networks.
Whatever the technique or methodology used, Ipsos commits itself to producing reliable, coherent
and correct information, and to delivering this rapidly to its customers.

1.3.1 Data Collection, Processing and Delivery

Ipsos Global Operations is the specialised business line dedicated to collecting, processing and
delivering survey data. As a center of excellence and also a profit center, it combines and coordinates
the online and offline operations at the Group level. In 2010, it conducted some 25 million interviews
in over 100 countries.

Under the new brand Ipsos Observer - The Survey Management, Data Collection and Delivery
Specialists, Ipsos offers its expertise directly to clients across all sectors, delivering high quality and
cost-effective solutions everywhere in the world, whether face-to-face, online, by telephone, via a
global omnibus network.

1.3.1.1 Quantitative and qualitative research
There are two principal methods of survey-based research:
¢ Quantitative research involves building and interviewing representative samples of a target
population using statistical techniques;
¢ Qualitative research is based on in-depth investigation, which involves interviewing groups or
individuals either face-to-face or online;

Today these methods are mostly standardised across the Ipsos group, with adaptability to suit both
local and international requirements.
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Qualitative research

Ipsos conducts more than 15,000 focus groups every year, carried out by experts with backgrounds
in psychology or psycho-sociology and who are trained in Ipsos methodology (Krisis™ confrontation
groups, integration of new technologies in focus groups, qualitative/quantitative complementary
approaches, online, etc.). Qualitative research is undertaken across all of Ipsos’ specialisations, but
particularly within communication and marketing research.

Quantitative research
Ipsos provides an end-to-end service covering each phase of the market research process:

e definition and set-up of the sample;
e designing questions, whose relevance and clarity will determine the quality of responses;

e selection of the appropriate data collection method and conducting of the project in accordance
with rigorous quality standards;

e analysis, reporting and interpretation of the results.

Analveh
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quotation to clients

Specialist researchers Data production Specialist researchers

1.3.1.2 Data collection

Market research in Ipsos follows a production workflow, involving project managers and specialist
researchers, working closely with clients, but also the technical teams in charge of training and
supervising interviewers, and those in charge of data collection and data processing activities.

Interviewers

This form of data collection requires the use of highly trained interviewers to conduct face-to-face or
telephone interviews, along with specialist consultants who moderate and interpret focus group
meetings in Qualitative research. The quality of the research findings depends not only on the
questionnaire design and interpretation of the responses, but also the meticulous manner in which
the interviews are conducted.

Please refer to Chapter 3, section 11.1.7, for a description of the risks and uncertainties resulting
from the hiring of interviewers.

Research techniques

There are four main methods of data collection:

e Face-to-face: individual respondents questioned in person, and sometimes asked to respond to
audiovisual material;

e Telephone interviews;
e Focus groups: respondents are brought together and interviewed collectively;

e Self-administered surveys: an interviewer is not present and the respondents complete a
questionnaire via the postal system or via the Internet.

New technology has advanced the quality and efficiency of our data collection activities: our call
centres use automated dialling software (CATI), across our face-to-face network, electronic handheld
devices are used to conduct interviews (CAPI), and many surveys are now conducted via the Internet
(CAWI). Adoption of this new technology has significantly increased the reliability of research results
as well as the speed with which results are delivered to our clients.



CAPI: Computer Assisted Personal Interviews

This technology enables sound and images to be presented to the respondent, widening and enriching
the scope of the survey. Usage of a dual-screen CAPI system allows both the interviewer and
interviewee to be connected by a wireless link.

For short questionnaires including “closed” questions (those with a restricted response), interviewers
are equipped with the latest handheld technology (PDAs), in place of the traditional “paper and pen”
method, permitting faster collection and processing of paper-based responses.

CATI: Computer Assisted Telephone Interviews

Ipsos has established a global network of CATI call centres, across 35 countries, housing over
4,000 seats. Most centres are now equipped with automated dialling software, which optimises the
productivity and success rate of each telephone interviewer. These capacities, among the largest in
the world, allow Ipsos to provide clients with round-the-clock global coverage.

In an effort to synergise quality, consistency and efficiency, Ipsos has established call centres, organised
by languages: in South Africa for English and in Mexico for Spanish. In addition, Ipsos has several
multilingual call centres dedicated to international surveys.

Online data collection

The development of online techniques has driven improvements in speed and reduction of cost. We
have experts involved at each phase of the process, from survey design, sample planning, and the
delivery of results to our clients.

Ipsos has a distinctive global position in online access panels. With over 4 million panellists, it enables
us to perform studies in all major markets in Europe, North and South America, and Asia-Pacific.

Ipsos has constructed an online access panel of respondents gathered from previous surveys who
agree to take part regularly in future Ipsos surveys.

Ipsos Interactive Services is entirely dedicated to the management of online access panels. This team
is equipped with a global management software platform that has the ability to operate on an
individual country basis as well as a multi-country one.

Omnibus surveys

Ipsos conducts Omnibus surveys across more than 70 countries. These syndicated (or multi-client)
studies allow for the sharing of production costs by packaging a number of different subjects in one
wave of a survey with a predefined sample of respondents. Data collection is made by using the usual
methods: face-to-face, telephone, online or mail.

1.3.1.3 Processing and distributing data

Data processing is a crucial phase in the production workflow, managing tasks ranging from content
validation and consistency checks to statistical analysis. These activities are increasingly executed from
shared processing platforms at a regional level or by business or product line.

Once collected and processed, the information is stored in databases, allowing comparisons of surveys
with established benchmarks and also facilitating the creation of forecasting models.

Ipsos has developed innovative multimedia solutions to better facilitate access to survey results for
its clients - dedicated extranets enable live tracking of results during the different research phases
and allows data to be exported directly into our clients' management systems. Technology developed
by the Archway team at Ipsos provides a user-friendly tool, allowing even non-technical users to
analyse and display research results to meet our clients’ needs.
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1.3.1.4 Quality

At the heart of Ipsos is the company’'s commitment on Quality, Data integrity, Compliance,
Information security and Ethics. The focus on the quality of our services is at the heart of our
organisation and being a member of ESOMAR and WAPOR (World Association for Public Opinion
Research), Ipsos has undertaken to comply with professional rules.

Ipsos also respects the legislation in effect in different countries (See 1.2.3)

1.3.2 Measurement and understanding of advertising effectiveness

Advertising is increasing in importance to develop and maintain the desire for brands while consumers
are becoming less loyal, more demanding and trickier to reach through multiplying media alternatives
in digital and mobile advertising. Making the right advertising choices is becoming more complex
and more critical to business success. Ipsos has developed a global, expert organisation to help
advertisers achieve impeccable management of the advertising process.

Ipsos ASI — The Advertising Research Specialists helps brands develop optimal advertising and
communication concepts. Ipsos ASI helps find and nurture communication ideas, evaluate and refine
campaign executions, choose the right media touchpoints and measure and anticipate return on
media spending, while keeping a close eye on a Brand's health and consumers' needs and
expectations.

Ipsos ASI is structured around three global pillars: Product Engineers in charge of developing and
supporting leading edge ad research tools, a Research Excellence organisation devoted to global
seamless execution with the motto of Better, Quicker and Cheaper, and a global team of Ad Research
consultants organised to mirror clients' structures and devoted to bringing perspective, insights and
inspiration so Brands can make the best communication decisions for their business.

1.3.2.1 Developing campaigns, with Big*ldea and Ad*Lab

Listening to consumers as of the very first stages of an advertising campaign allows clients to evaluate
and to strengthen its potential. To do so, Ipsos has developed solutions associating qualitative and
quantitative methods, as well as new approaches - neurosciences and biometrics - to optimise the
impact of the campaigns in terms of sales. In addition, all great campaigns are based on a Big Idea
and we are increasingly working with our clients to incorporate consumer feedback very early in the
ad development process.

1.3.2.2 Pre-Tests, with Next*Connect and Next*TV

The ever-increasing’ cost of mass media space means that the effectiveness of communication
campaigns needs to be tested prior to their media launch. Ipsos is the world leader in pretesting
advertising films (Copy-testing) which represents more than half of the activity of Ipsos ASI.

Ipsos ASI proprietary products, including the flagships Ipsos ASI Next*TV and Next*Connect, are
offered in 40 countries to meet companies’ demand for global systems to measure the effects of their
campaigns in all markets with consistent data, and optimise their creative work.

Next*Connect is a revolutionary solution designed as an integrated testing platform to evaluate any
type of advertising, from any media and multi-media. In countries with high Digital media importance
(US, Western Europe), Next*Connect currently represents the majority of our Pre-Test business.

1.3.2.3 In Market Evaluation, with Brand*Graph Tracking and Post-tests

Originally, Ipsos developed research products designed to assess the effectiveness of campaigns after
the event (i.e. after they are aired) with Post-Tests adapted to each. Marketed as syndicated studies,
these products contributed greatly to Ipsos' reputation. They still represent 5% of Ipsos ASI's revenue.

Ipsos ASI has since developed high value-added research solutions to track the fortunes of campaigns
and brands. Brand*Graph is a modular solution that includes, for example, Brand Graph*360 for
measuring the compared effect of media touchpoints or Equity *Builder for in-depth brand equity
assessment. Brand*Graph is a consumer-based marketing information system that continuously



monitors the Brand *Health indicators and how they react to marketing activities. Brand*Graph is so
close to the consumer and his/her needs and expectations that it is also a powerful source of
inspiration for new marketing opportunities.

1.3.3 Marketing research

Ipsos Marketing — The Innovation and Brand Research Specialists satisfies companies’ growing need
for strategic or tactical information about markets, brands and consumer behaviour.

Our dedicated teams specialise in key industries: Consumer Goods, Industry & Services, and Health.
They also offer leading-edge expertise in specific areas: Forecasting, Shopper and Qualitative research.

Ipsos Marketing experts have developed a broad range of global solutions, integrating new digital
tools, as well as advanced modelling and forecasting techniques.

Their objective is to help marketers build strong and innovative brands.

1.3.3.1 Consumer Goods

Ipsos Marketing's Consumer Goods experts aim at helping their clients to understand consumers and
their markets, generate ideas, develop and optimise their mix, model and forecast sales volumes,
ensure the best brand management and positioning, and develop strategies which impact on decisions
at the point-of-sale.

They provide world-class solutions to help clients build their businesses, from the earliest stages of
innovation to brand maturity, as well as Shopper Research solutions to help understand shopper
behaviour in-store, before and after shopping.

1.3.3.2 Industry & Services

This business area covers specific sectors such as financial services, durable goods, automotive,
agribusiness or utilities. It benefits from the forecasting and modelling expertise of Ipsos Vantis, which
can be applied at various stages of the new product development cycle.

1.3.3.3 Health

Health issues require a specific know-how and highly specialised teams. This expertise spans multiple
therapeutic classes and target populations, including physicians and patients.

Ipsos experts focus on understanding the motivations, experiences, interactions and influences of the
multiple stakeholders who impact on the success of a product within the pharmaceutical industry,
and propose innovative research solutions and consulting services to help pharmaceutical sector clients
build successful brands and optimise their sales potential.

1.3.3.4 Qualitative research

Ipsos is one of the few market research companies that offers in-house qualitative studies at a global
level, with consistent servicing across key markets.

The main objective of these studies is to explore the underlying issues, ideas, and values driving
consumer attitudes and behaviour. Our qualitative teams fully understand and appreciate the world'’s
consumers — their cultural and behavioural similarities and differences — and aim at delivering
insightful, meaningful, and action-oriented results to clients.

Based on its analysis of consumer societies, Ipsos Marketing assists its clients in their thinking and
delivers strategic, added-value research solutions for innovation (creation of products, brands,
launches, etc.), image (brand review, positioning, portfolio management or development, etc.) and
evaluation (concepts, packaging, communication, media, products, services, etc.).
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Ipsos Marketing has developed unique techniques and qualitative products, relating to trend analysis,
consumer understanding, brand management or innovation. It also offers a new generation of Online
Qualitative Research (QualSpace).

1.3.4 Media, content and technology research

Traditional media like television and newspapers have been transformed by the Internet. Today, social
media and mobile revolutions have led to further changes in how content is accessed. The use of the
internet is growing rapidly. Where browsing of traditional web pages once made up the vast majority
of global internet traffic, today barely a quarter of traffic in North America and Asia is generated by
the web. In its place, streamed or buffered audio and video content now accounts for the largest
share.

Ipsos MediaCT - the Media, Content and Technology Research Specialists helps companies
understand this new digital revolution and to make their own. Innovation is thus at the heart of the
process.

1.3.4.1 Audience measurement

We have a history of both innovation and high quality execution in audience measurement, with
surveys in more than sixty countries such as the EGM study (Estudio General de Medios) conducted
for instance across Latin America and the NRS (National Readership Survey), conducted in twelve
Middle East and North African countries.

Ipsos has also developed a number of specialist surveys targeting hard-to-reach top business
executives. Originally established in the 1970s, the BE (Business Elite) study covers some thirty
countries and offers a unique global perspective on the media and purchasing habits of the Business
Elite around the world; whilst the Affluent Survey in the US identifies similar habits of the wealthiest
20% of the population.

In 2010, we piloted our new passive measurement device - MediaCell - which employs special
software embedded in peoples’ mobile phones to measure their exposure to audio radio signals. We
expect to roll out the device to several countries during 2011.

1.3.4.2 Understanding markets

Ipsos MediaCT offer a number of syndicated services which help companies understand, map and
segment their markets. A good example is our Movie Dailies product, available in six major markets,
including the United States. It is used by film studios to track the effectiveness of their marketing for
new releases and to help predict Box Office performance.

TV Dailies, similarly, helps US TV networks gauge the likely success of new or returning TV shows,
while GamePlan helps predict the sales of new games.

Integral to all these services are robust databases of prior studies against which new studies can be
benchmarked.

1.3.4.3 Audience Engagement

Beyond the area of simply quantifying the audiences to particular media or content is the whole
question of how engaged people are with the content they are accessing. Is it incidental to other
activities or their primary focus? Are more engaged audiences beneficial in some way to advertisers
or can more be charged for the content that attracts more engaged eyes and ears?

Our Engagement Model is based on addressing a number of core questions about peoples' usage,
perceptions and loyalty towards particular brands, which in turn is related to various behavioural
measures. This model allows advertisers to optimise the media planning of their brands and enhance
the efficiency of their communication policy.



1.3.4.4 Content research

Ipsos helps companies test new content in the market. Our experience embraces traditional media
(measuring content, delivery and presenter preferences); filmed entertainment (script assessment,
pre-release screenings); video games (content, format and usability preferences); on-line services
(content preferences and usability); and telecoms (uptake of mobile video, mobile internet and GPS).

1.3.4.5 Monetisation

The key challenge for every media, telecoms and technology company in the fast-changing world is
how to make money while everything around them changes. The majority of newspapers, for example,
offer their content freely on the internet; many can also be downloaded as mobile apps. But for most
publishers, revenues have yet to exceed the costs of making content available via so many new
platforms.

1.3.5 Public opinion and social research

Ipsos specialises in offering political and business leaders research on social issues and the attitudes
and behaviours of consumers and citizens.

The economic, financial and social crisis that began with the collapse of Lehman Brothers in September
2008, enabled us to confirm that there is a strong correlation between voter confidence and consumer
morale.

The expert teams of Ipsos Public Affairs — The Social Research and Corporate Reputation Specialists
conduct research programmes country by country and at a global level to track the building and
evolution of opinions on major social issues.

They aim to help their clients understand these evolutions, advance reputations, determine and
pinpoint shifts in attitudes and opinions, and enhance communications. They deliver the information
our clients need to build efficient and effective policies, programmes, communications strategies, and
marketing initiatives. In addition, the teams also conduct political opinion surveys and voting intention
forecasts.

1.3.5.1 Corporate & Reputation Research

Ipsos Public Affairs develops specific research programmes to evaluate brand image and corporate
reputation for public and private clients. Ipsos Global Reputation Center offers solutions to optimise
the marketing actions and to encourage the conversation with all stakeholders: customers, employees,
political and media decision makers.

In addition, the Ipsos Global Reputation Center works with clients in times of crisis to help them
navigate effectively the expectations of their audiences to minimise the damage to their reputation.

1.3.5.2 Government & Public Sector Research

2010 saw the international launch of the Ipsos Social Research Institute (ISRI), which brings together
400 of Ipsos’ leading experts in social research across the world offering their local expertise and their
knowledge of global implications. ISRI helps decision-makers better understand the full range of
public policy issues, working with a number of central and local government bodies as well as
multi-national institutions such as the UN and the World Bank.

ISRI published in 2010 a number of reports:
- One world, many places, an analysis of perceptions of municipal government around the world;
- National Health, a global look at the challenges facing health services;

It also published its international newsletter Understanding Society: Different world, same problems.

Our Research Methods Center analyses how research and analysis needs to adapt in the face of social
change, regularly publishing new approaches in journals and speaking at international conferences.
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1.3.5.3 Political & Election Research

Ipsos Public Affairs’ specialist teams constantly survey the political climate in their countries. They
also produce voting intention forecasts, and take part in election-night media coverage in many
jurisdictions such as Argentina, Brazil, Canada, Chile, Colombia, France, Hungary, Italy, Mexico, Spain,
the United Kingdom and the US.

In addition, Ipsos Public Affairs maintains active partnerships with the mass media making it possible
to produce numerous analyses of current events. We are the agency of record for Thomson Reuters,
and the Hispanic polling partner of Telemundo Communications Group, a division of NBC Universal,
which provides Spanish-language content to audiences around the world. At a country level, Ipsos
has polling partnerships with Le Point in France and Postmedia News in Canada.

1.3.5.4 Social & Trends Research

Now in its fourth year of production, Ipsos Public Affairs’ Global@dvisor research service fields a
monthly, online survey of citizen-consumers in 24 countries around the world, in partnership with
Thompson Reuters.

Every month, depending on the country, between 500 and 1,000 online interviews are completed
in: Argentina, Australia, Belgium, Brazil, Canada, China, France, Great Britain, Germany, Hungary,
India, Indonesia, Italy, Japan, Mexico, Poland, Russia, Saudi Arabia, South Africa, South Korea, Spain,
Sweden , Turkey and the US.

Other relevant projects are the Trend Observer survey, led in 6 countries (the United States, Japan,
France, United Kingdom, Sweden and Canada) on emerging trends, as well as the World Luxury
Tracking, which attempts to measure the behaviours of the luxury customers in 14 countries in Europe,
America and Asia.

1.3.6 Customer and Employee Relationship Management Research

More than ever, the economic crisis has underlined the need for businesses to maintain their
customers, their consumers, their clients, as well as their best employees. Those organisations that
have been able to minimise client churn and losses during the current instability have healthier
businesses today.

Ipsos Loyalty — The Customer and Employee Relationship Management Specialists helps companies
to build solid and profitable relationships with their customers and employees. This business line is
rolled out on a global basis with fully dedicated teams looking for optimal research solutions allowing
for the identification of the customers and employees with the highest potential. Ipsos loyalty offers
tailor-made solutions and research programmes which are more personalised than standard models

Our philosophy is based on vast experience which indicates that customers, clients, partners, and even
employees will strengthen their satisfaction and loyalty to a brand, product or service if they believe
they also receive precise benefits. We call this “mutually profitable relationship building”, and no one
knows better how to drive mutually profitable relationships than Ipsos Loyalty.

The Ipsos Loyalty offer is holistic, integrating employee engagement with customer satisfaction and
quality perceptions, and brand strategies with business results. We combine our research findings with
client databases, transactional data, digital information, information from blogs and websites, or
qualitative and quantitative information.

We have harmonised our methodologies for multi-country research and also developed programmes
which are adapted to the specific needs of our clients on a country by country basis. We always make
specific proposals, followed up with action plans allowing our clients to ensure that the correct actions
are successfully executed, and we then measure and track the impact of these improvements on
business.

The Ipsos Loyalty offer includes several proprietary products for:
* measuring satisfaction drivers and identifying expectations for customers;
e measuring and understanding loyalty drivers and identifying profitable loyalty strategies;
e understanding and limiting customer churn;
e helping clients to manage decisive moments in their customer relationships



e ensuring Loyalty and Rewards programmes are targeting the right customers, and reaching their
profitability targets;

* maximising ROI through combining survey data with client database and retail transactional
data, as well as web-sensing, for more in-depth analyses of the key drivers of customer loyalty.

Our experts in employee relationship management help organisations to enhance stakeholder
satisfaction along every step of their experience. In a context of massive change, the question of
employee engagement has become crucial for organisations to change and succeed in the long term.
Ipsos Loyalty has developed a unique approach to measure employee engagement and identify its
drivers, an approach that helps in the elaboration of actionable plans. In addition, Ipsos Loyalty
research solutions include employer branding, on-boarding, diversity and inclusiveness, internal
communications and talent management.

Ipsos Loyalty also helps clients optimise and maximise the strength of their relationships with their
clients, stakeholders and other targets and ensures these relationships are mutually rewarding.

1.3.7 Innovation and Development

Ipsos Open Thinking Exchange is the new structure dedicated to innovation and development. It
federates the innovation programmes of all business lines taking advantage of the expertise of the
US company OTX acquired in 2010 and specialised in online studies and social media.

Its objectives are to help free information from the process and bounds we live in today and
transforming it to be more accessible and relevant to our clients.

Ipsos Open Thinking Exchange leverages technology to bring to life the information available via
social networks and associate consumers with new modes of communication and exchange.

The innovation process takes the form of two parallel and intersecting paths:
¢ Innovating the Present: Working with our clients and global specialisations to invent new
solutions for business and marketing needs in a rapidly evolving landscape.
e Creating the Future: working with visionaries and cross-disciplinary thinkers inside and outside
Ipsos to envision, experiment, and create new products and solutions for the future of the
market.

In 2010, this new group successfully developed and began to activate new product offerings including
survey design enhancements, a new digital research platform, social communities, web sensing and
co-creation tools, a strategic ideation and collaboration tool, and mobile research applications.

In 2011, Ipsos Open Thinking Exchange will build upon this by collaborating with our business lines
to integrate these new tools and techniques across our product portfolios. The charge in the year ahead
is to lead efforts to ensure that we:
- Create new products that harness the power of social media and community and connect us
more closely and efficiently with the people our clients serve;
- Discover untapped assets within the organisation and align them for new demands put on our
clients by the market;
- Define the visual language of data and provide a platform and tools for all within Ipsos to speak
the same language in a more compelling way;
- Empower clients with forward thinking vision and clarity for managers, executive leaders and
research and marketing managers around the globe.

1.4 IPSOS, OUR CLIENTS" PARTNER

1.4.1 Ipsos’ clients

Ipsos serves over 5,000 clients in the world, including national and international companies and public
bodies. The client base is broadly spread. Revenue from the Group's largest client accounts for about
9% of the consolidated total and revenue from the ten largest clients accounts for 23%.
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Recurring revenue and remuneration

The Group's business benefits from significant recurring revenue, especially as regards satisfaction
and image measurement, and audience research, which are usually delivered under multi-year
contracts.

In addition, for certain major clients Ipsos puts in place a specific structure and long-term support. In
these cases as well, contracts are generally established for a number of years.

2010 Examples of clients

Consumer goods 40%  ABInBev, Adidas, Carlsberg, Coca-Cola, Colgate-Palmolive, Danone,
Ferrero, General Mills-Pillsbury, Henkel-Dial, Johnson and Johnson,
Kellogg's, Kimberly-Clark, Kraft, L'Oréal, Mars, Nestlé, P&G,
Reckitt-Benckiser, SC Johnson, Unilever.

Media, Information, telecommunications 15%  Audipresse, Auditel srl, China Mobile, Choueiri group, Deutsche
Telekom, Google, Lagardére sca, Le Point, Media-micro-census,
Microsoft, National Readership Surveys Itd, Nintendo, Orange,
Postar, Radio joint audiences res. Ltd, Telecom ltalia, Telefonica,
Telemundo, Thomson Reuters, Time Warner, Turkish Telecom, Walt
Disney, Yahoo.

Public sector 10% Central Office of Information (UK), Canadian Broadcasting
Corporation, Department for Communities and Local Government
(UK), Department for Work and Pensions (UK), Department of
Health (UK), Deutsche Post, European Bank for Reconstruction and
Development, French Health Observatory, Observatoire de la Santé,
Higher Education Funding Council (UK), La Poste, Learning & Skills
Council (UK), London School of Economics, Ministry of Justice (UK),
NSW Health (Australia), Partido Verde (Colombia), Scottish
Government, Sport England, The World Bank.

Pharmaceutical-Healthcare, Biochemistry 10%  Bayer, GlaxoSmithKline, Merck, Novartis, Pfizer, SCA-Molnycke,
Walgreen.
Financial services 6%  Bank of America, BBVA, China Construction Bank, Deka Investment,

HSBC, Mastercard, Banco Santander, Société Générale, Visa.

Automotive 5%  Daimler, Fiat, Ford, General Motors, Huyndai, Nissan, PSA, Toyota,
Volkswagen.

Transportations 5%  Air France, Boeing, British Airways, Qantas.

B-to-B 4%  Accenture, Canon, Federal Express, JD Power, Hewlett Packard.

Consumer durables 3%  Philips, Lenovo, LG Electronics, Panasonic, Samsung.

Distribution, energy 2% Gas Natural, General Electric, Shell International Oil Products,

Stop n Shop, Walmart.

1.4.2 The Key Account programme

To develop profitable and lasting relationships with major clients, Ipsos has developed the Global
PartneRing programme. It covers a limited number of international clients having certain common
features:
e they implement major Research and Development programmes;
e they buy Ipsos products and services on a regular basis in two or more of Ipsos’ specialist areas;
e they are keen to maintain a strong relationship with Ipsos and work with dedicated teams that
reflect their own internal structures.

For each Global Partner, a Director in charge of the relationship management and coordination leads
a dedicated team, made up of experts in each Ipsos specialisation.

The activity with these large accounts increased by 23 % in 2010, including 12% of organic growth.
It contributes 27 % of the Group turnover.
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1.5 OPERATING ORGANISATION AND MANAGEMENT

1.5.1 Operating organisation

As of 31 December 2010, Ipsos is present in 66 countries. For more effectiveness, the architecture of
the Group has been simplified around three regions - Americas; Europe, Middle East and Africa; Asia-
Pacific - each one being placed under the responsibility of one manager. The United Kingdom and
France report directly to the Co-Presidents, but share their capacities with the other countries of the
European region.

The same effort for simplification was made for Ipsos' specialisations which are now organised in
three pillars: Ipsos ASI and Ipsos Marketing; Ipsos Loyalty, Ipsos MediaCT and Ipsos Public Affairs;
Ipsos Observer. This new organisation makes it possible to offer our customers better coordination
of their programmes and to optimise synergies between the various Ipsos expertises.

The year 2010 also saw the creation of a new structure dedicated to Research and Development:
Ipsos Open Thinking Exchange which combines our Research and Development programmes. Ipsos
thus capitalises on the expertise of the American company OTX acquired in January 2010 and which
is specialised in the field of online studies and social media.

Co-Presidents

Management Council Executive Committee Global Headquarter Services

Ipsos Global PartneRing (Programme Grands Comptes)

Ipsos Open Thinking Exchange (Innovation and Development)

Ipsos ASI  The Advertising Research Specialists
Ipsos Marketing  The Innovation and Brand Research Specialists

Ipsos MediaCT ~ The Media, Content and Technology Research Specialists
Ipsos Public Affairs  The Social Research and Corporate Reputation Specialists
Ipsos Loyalty  The Customer and Employee Research Specialists

Ipsos Observer  The Survey Management, Data Collection and Delivery Specialists

Europe, Middle East and Africa Americas Asia Pacific

Albania, Bahrein, Belgium, Argentina, Bolivia, Brazil, Australia, China, Korea, Hong
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Bosnia Herzegovina, Croatia,
Czech Republic, Egypt, France,
Germany, Hungary, Irak, Ireland,
Italy, Jordan, Kuwait, Lebanon,
Macedonia, Montenegro,
Morocco, Niger, Norway,
Poland, Portugal, Romania,
Russia, Saudi Arabia, Serbia,
Slovakia, Slovenia, South Africa,
Spain, Sweden, Switzerland,
Syria, Turkey, United Arab
Emirates, United Kingdom,
Ukraine

Canada, Chile, Colombia, Costa
Rica, Dominican Republic,
Ecuador, Guatemala, Mexico,
Panama, Peru, Puerto Rico,
United States, Venezuela

Kong, India, Indonesia, Japan,
Malaysia, Philippines,
Singapore, Taiwan, Thailand
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1.5.2 Management

Two Co-Presidents

Ipsos is the only market research company of its size that is controlled by its two founders, both highly
experienced and well-recognised specialists, Didier Truchot and Jean-Marc Lech.

With his background as an economist, Didier Truchot initiated the policy of standardising products
and expanding into media and advertising research. Jean-Marc Lech, a graduate in philosophy,
sociology and political science, steered the Group's expansion into social research.

Executive Committee

The Executive Committee sets the Group's strategic goals and tracks the progress of its projects. As of

January 1%t 2011, it comprises thirteen members:

e Didier Truchot, Co-President of Ipsos and founder of the Group;

e Jean-Marc Lech, Co-President of Ipsos since 1982;

¢ Mike Everett, Head of People and Talent (Human Resources);

e Shane Farrell, Chairman and CEO of Europe, Middle East and Africa;

e Brian Gosschalk, Head of the Office of the Presidents;

e Carlos Harding, Ipsos Deputy CEO, in charge of corporate development;

e Stewart Jones, Chairman & CEO of Ipsos Global Operations;

e Pierre Le Manh, Ipsos Deputy CEO, Chairman & CEO of Ipsos Marketing and Chairman of Ipsos
ASI;

e Lifeng Liu, Chairman and CEO of the Asia-Pacific region;

e Jim Smith, Chairman and CEO of the Americas;

e Laurence Stoclet, Ipsos Deputy CEO, Group Chief Financial Officer;

e Henri Wallard, Ipsos Deputy CEO, Chairman of Ipsos Loyalty, Ipsos MediaCT and Ipsos Public Affairs;

e Shelley Zalis, CEO of Ipsos Open Thinking Exchange.

Please refer to Chapter 3, section 11.1.6, for a description of the risks and uncertainties resulting
from the departure of any key-managers.

Management Council

The Management Council consists of around 70 Group executives who issue recommendations on
questions put to them by the Executive Committee. Its role is to identify the case for transformation
and prepare change management.

Global Headquarters Services

Global Headquarters Services encompass the following functions:
- Corporate Communication;
- Corporate Development;
- Finance, Management Control & Budgeting;
- Information & Technology;
- Legal Affairs;
- Key Account Management;
- Human Resources.

Relations between the Parent Company and subsidiaries

The Parent Company, Ipsos SA, manages the Group's equity interests and manages the Ipsos brand,
logo and products. It licenses these name and logo to its subsidiaries in return for payment of royalties.
This royalty (calculated based on 2% of the external revenue of the subsidiaries) amounted to
21.551 million euros in 2010.

IPSO
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1.6 INVESTMENT AND PROFITABILITY

In order to optimise its cost structure for the long term, Ipsos invests in finding the best research
solutions. The use of new survey techniques with strong technological components improves the
quality of our services. It also improves profitability by controlling the number of survey staff.

By pooling its production resources and offering syndicated funding options for major surveys or
multi-country studies, Ipsos can make its products more easily accessible to a larger selection of clients.
These commercial arrangements are particularly well-suited to large-scale audience surveys or multi-
country observational research. They also enable the Group to generate high margins once each study
has reached breakeven point.

From the very outset, Ipsos has been a pioneer in offering a range of standardised research products.
These products deliver information that can be compared over time and between different sectors,
offering substantial added value for our clients. Using recurring survey and analysis methodologies,
these products save time during the design and development phases, freeing up our teams, who can
focus on customer relationship.

1.6.1 Information systems

Ipsos has a global infrastructure, including telecommunications networks, servers, data centres,
personal computers and handheld devices, which enables communications and exchanges of
information between the various companies, employees and clients.

The infrastructure plays a key role in integrating new companies and guarantees the fluidity of
information. All Ipsos businesses are linked to the global infrastructure and have Ipsos.com e-mail
addresses.

The infrastructure is managed by global teams of experts who are able to provide “24/7" support
for the infrastructure technology through the “follow the sun" model. In addition to these technical
teams a global security team has the task of preventing unauthorised access to the Group's systems
and ensures that an effective Business Continuity Plan is in place in case of system failure.

During 2010 a single global IT organisation integrating all IT activity was formed, with the objective
of providing a more efficient and focussed service to Ipsos and our clients. Included in the new
organisation is a team established to enhance our services to clients through online portals.

At the end of the year Ipsos signed an agreement with IBM/SPPS to manage offline and online studies
using the same tool. This partnership enables us to better fulfil clients’ expectations, by offering
harmonised services and improving execution speed in all countries. It also contributes to cost
reductions.

Besides, the reduction of server numbers through virtualisation and consolidation has allowed us to
reduce costs and “carbon footprint”.

This innovation effort is also conducted by the business lines which develop software equipped
research tools in cooperation with IT Management.

They also work in close liaison with the teams in charge of Operations to increase productivity of the
Group's production systems.

New for the year 2010 or substantially enhanced systems have included:
- the “Shoppy"” system to provide a cost-effective, high quality platform for mystery shopping;
- a range of especially tailored systems for information delivery to clients;
- a new “look and feel” for the Innoscreen system;
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- a new platform to provide online delivery of information to clients of the Loyalty specialism;

- a new release of the Interactive Forum web-based community software;

- enhancements to the Archway platform to provide interactive action planning;

- a specialised system for collecting marketing intelligence for the automobile industry in China.

Please refer to Chapter 3, sections 11.1.5 and 11.1.8, for a description of the risks and uncertainties
resulting from technological changes.

1.6.2 Investment in equipment and suppliers

Premises

The Group rents the premises it uses in all countries where it operates, including its head offices, with
the exception of buildings it owns in Japan, which are valued at 1,548 million euros. There is no
significant charge or lien over these buildings.

There is no relationship between the various investors of the Group and Ipsos SA's officers.
Investment in equipment

Gross value in the balance sheet

In million euros 2010 2009 2008
Tangible fixed assets 107.9 98.2 93.6
Intangible fixed assets 63.6 57.8 53.6
Research and development costs 6.7 33 2.7
Total 178.2 159.3 149.9

Tangible assets consist mainly of computer hardware and fixtures.

Intangible assets consist primarily of software purchases, as the survey methods and technologies
specific to Ipsos’ business require the use of standard software and hardware suitable for Ipsos' needs.

Ipsos also develops its own software, which is used by its researchers and some of which is sold to
clients. Ipsos believes that this software adds substantial value to its research by enabling clients to
import the data produced by Ipsos into their own management systems.

Tangible and intangible assets are financed either from the Group's own resources or under finance
lease agreements. Finance leases are restated in the Group's consolidated financial statements.

Suppliers

Ipsos has a highly fragmented supplier base. However, as part of its drive to improve operating margins,
Ipsos will continue to pursue its policy of signing global supplier contracts.

Our main suppliers are: the telecom operators in each country; the worldwide operators Colt and AT&T
for corporate networks; Dell for PCs and servers; SPSS for CATI and CAPI data collection software and
certain statistical processes; and Microsoft for PC and server applications. Finally, for the purposes of
performing in international surveys in countries where Ipsos is not present, Ipsos subcontracts to local
research companies.

The highly fragmented supplier base does not represent a risk for Ipsos.
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Average breakdown of the Group’s operating expenses by category excluding
the cost of interviewers and the payroll expenses incurred by research companies

2010
Premises 35%
Telecommunication 7%
Travel 10%
Communication and Marketing 3%
Training 1%
IT 13%
Data collection 6%
Office supplies and reprographics 5%
Fees 12%
Taxes 2%
Other general expenses 6%
Total 100%

1.7 IPSOS ON THE STOCK MARKET

1.7.1 Ipsos capital as of 31 December 2010

Distribution of Ipsos’ capital as of 31 December 2010

As of 31 December 2010, the Company's capital was made of 34 130 287 shares with a per-unit par
value of 0.25 euro each. The distribution of capital and voting rights was as follows:

Shares % Voting rights™ %
LT Participations 9,204,344 26.97% 18,408,688 41.39%
SG Capital Developpement 389,600 1.14% 779,200 1.75%
SALVEPAR 497,360 1.46% 994,720 2.24%
Employees 480,080 1.41% 638,777 1.44%
The Company 11,698 0.03% - -
Public 23,547,205 68.99% 23,656,655 53.19%
Total® 34,130,287 100.00% 44,478,040 100.00%

(1) The total number of voting rights given in this column includes only those rights that can be exercised at a General Meeting of Shareholders and
does not include shares from which voting rights have been removed (under the heading of “Self-held shares”). For information, in accordance
with Article 223-11 of the AMF General Regulations, the total of all voting rights attached to shares, including those from which rights have
been removed, is used in calculating ownership and control thresholds and is 44,489,738.

(2) The totals for shares and voting rights given on this line correspond to the number of shares making up the capital at 31 December 2010.

1.7.2 Evolution of the share price

Ipsos, which is listed on Eurolist de NYSE-Euronext, is part of the SBF 120 and the CAC Mid-60 index
(ex Mid-100, as from 21 March 2011).

The graph opposite illustrates the performance of the Ipsos SA share between 31 December 2009
and on 31 December 2010.

In the year 2010, for the first time, the market capitalisation of Ipsos exceeded one billion euros.
Consequently, NYSE Euronext decided to transfer the Ipsos share (FRO000073298) from
Compartment B to Compartment A, comprising companies having a market capitalisation in excess
of one billions euros. This measure took effect on 24 January 2011.
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1.8 GLOSSARY

Access panel: group of households that have been recruited by a research company and have agreed
to take part in several surveys a year at pre-defined intervals, to ensure the quality of the data
collected.

Advertising research: measuring the effectiveness of advertising. This activity mainly involves
evaluating the quality of advertising through pre-and post-tests, campaign assessment and tracking,
and brand equity assessment and tracking.

Advertising tracking: campaign assessments and indicator surveys that measure brand health. This
type of research aims to understand and explain how advertising works and how it benefits the brand.
Barometer: study designed to monitor indicators on markets, companies, brands, products, services,
etc., over time. It is conducted under identical conditions (same sampling structure, same questions,
etc.), allowing comparisons between different periods.

Brand*Equity: indicator surveys producing an in-depth assessment of a brand’s equity (see also
“Advertising tracking”). These surveys use both quantitative and qualitative expertises.

CAPI (Computer-Assisted Personal Interviewing system): face-to-face interviewing tool where the
interviewer uses a laptop computer to read questions from the screen and key in the replies directly.

CATI (Computer-Assisted Telephone Interviewing system): the interviewer conducts the questionnaire
by telephone and enters the replies directly onto a computer.

CAWI (Computer-Assisted Web Interviewing System): online interviewing enabling respondents to
complete their questionnaires via the Internet.

Copy-testing: pre-or post-testing of an advertisement (e.g. Next*TV, Ipsos' global product for pre-
testing commercials).

CRM: Customer Relationship Management. The goal of CRM is to identify and increase the number
of the most profitable type of customers in the long term. It helps companies get to know their
customers, monitor their relationships and target their marketing activities.

CSM: Customer Satisfaction Measurement is a component of Customer Management Research.
Customer value: measurement of the potential revenue and cost streams during a customer’s life.



ERM: Employee Management Research. The goal of ERM is to help companies analyse, mobilise and
optimise their human capital by putting Ipsos’ expertise in measurement tools and the understanding
of opinion to work in the form of business solutions. This system helps to run organisations and to
strengthen management methods.

Fieldwork: series of tasks aimed at collecting data for a survey and organising interviewers' tasks (i.e.
drawing up profiles of prospective interviewees, providing instructions on selecting interviewees,
setting quotas, administering the questionnaire, checking data, etc.).

Loyalty: for research specialists, the concept of loyalty is based on types of behaviour and attitudes.
The expected results are repeat purchases and recommendations.

Multi-client study: these studies include on the one hand syndicated research-conducted for groups
of clients in the form of associations (e.g. media audience measurement studies carried out for industry
associations in each medium); the findings of these studies are the property of these clients and on
the other hand, subscription-based research conducted independently by Ipsos, which retains
ownership of the findings. These findings are subsequently sold to several clients (e.g. Trand
Observer).

Omnibus study: shared survey tool that allows several clients to take part in the same survey wave.
Omnibus studies are conducted on a regular basis (weekly, monthly or quarterly) with a pre-defined
sample population. Interviews are carried out face-to-face, by telephone, online or by post.

Panel: representative sample of individuals or professionals regularly surveyed using identical variables.
The data may be collected automatically, since it does not require the direct involvement of
participants (e.g. television viewer panels in passive audience rating). Information may be gathered
directly from companies using sales records (e.g. retailer panels).

Poll: opinion survey conducted among a representative sample of the target population.

Predictive models: techniques involving the prediction of customer behaviour based on statistical
methods.

Pre-test: research product designed to assess the impact of an advertising message before it is aired
or published.

Qualitative research: research that is either exploratory (to investigate an unknown sector, identify
the scope of a problem, formulate assumptions, understand motivations, etc.) or operational (based
on an in-depth analysis of responses by a group or individuals). This type of study tends to be
conducted among a small sample of individuals that does not need to be statistically representative..
It may be carried out either as a preliminary step prior to a quantitative survey or on a stand-alone
basis.

Quantitative research: a study that aims to quantify attitudes or behavioural patterns, measure their
underlying variables, compare responses and highlight correlations. This type of survey often involves
questioning sample populations that are representative so that the results can be extrapolated to the
entire population studied. This technique requires the development of standardised and codifiable
measurement tools (structured questionnaires).

Segmentation: categorisation of customers based on their similarities to optimise customer
management and their potential long-term profitability.

Websensing : passive listening tool enabling monitoring social media, like Facebook, blogs, Twitter
to find out what people say about companies, institutions and brands.
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On 19 November 2008, Ipsos became the first international research firm to sign the United Nations
Global Compact, thereby making a commitment to adopt, support and implement the UN'’s
fundamental principles relating to human rights, labour and the environment.

By signing up to the Global Compact and the principles that it promotes, Ipsos has reaffirmed its
long-term commitment to ensuring responsible growth benefitting local economies and companies.
Ipsos has always put people at the heart of its values — as demonstrated by its logo, created in the
late 1990s — and was very early to adopt a responsible and pro-active social policy, before this became
widely known as Corporate Social Responsibility.

Ipsos’ employees, in each of the countries in which it operates and each of its business lines, support
a shared set of values and principles, with awareness of and commitment to measures to foster social
solidarity. Ipsos provides support in developing and enhancing individual talents and social
encouraging innovation, making it a company focused on growth and thereby playing an active role
in improving society in general.

We want our clients — who have growing expectations in terms of sustainable development - to be
proud and happy to be working with us. And we want each of us to be proud and happy to be
serving our clients, in accordance with our values, ethical principles and environment.

Within the framework of the Global Compact, Ipsos here presents its first Communication on Progress.

2.1 OUR COMMITMENT

2.1.1 Our values

“Proud to be Ipsos” is a publication intended for Ipsos’ clients and employees summarising our vision
of the business, our values, our goals and what makes Ipsos different.

This leaflet, translated into the main languages spoken within the Group, was introduced by the
Co-Presidents for the first time in summer 2007. It is given to all new employees accompanied by
the following statement:

« Ipsos is currently a key player among international research companies. We work with the biggest
companies and share with our clients a steadfast commitment to quality and excellence.

The Ipsos name is well known and respected thanks to our teams of experts in every part of the
world. And as you already know, we decided last year to give our organisation a fresh impetus, to
continue to improve on our strong and profitable growth through the transformation of Ipsos.

As we continue to expand our company globally, and expand the roles and diversity of our
organisation, we believe that Ipsos needs a simple, clear and concise expression that summarises our
Company. With help from many people at Ipsos, we have developed the enclosed Ipsos Vision
Statement.

This statement summarises our vision, values, goals, and most importantly, what makes us unique.
Many of the thoughts contained in the Vision Statement are not new to Ipsos. One of the reasons
we have been so successful is that we have built up our business on the basis of many of these
principles.

Additionally, as we recruit new people to our Company, expand our client activities, and expand our
geographical boundaries, it is important that we act as one Ipsos, based on sharing one intent, and
one set of values. Our new “Proud to Be Ipsos” Vision Statement is an excellent summary of our
Company and our intentions as we continue to broaden and build our Company.

We wanted each of our employees to have this charter, to have a better understanding of the essence
of Ipsos, and to share it with our clients as appropriate. The more we can act as outlined in our Vision

Statement, the more successful we will be. »
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Ipsos prioritises the following values:

e Integrity — We maintain honest, direct, and loyal relations with clients and colleagues.

e Client commitment — As a market leader, we are committed to delivering the finest level of service
to our clients, with the aim of going above and beyond their expectations.

e Leadership — We strive for excellence in everything we do, thereby setting new standards for the
research profession.

e Entrepreneurial spirit — Curious and passionate professionals, we also know how to take risks when
necessary for a given situation. Making mistakes is not harmful as long as we learn from them. We
mobilise our expertise, skills and intelligence, and encourage innovative and new ideas to
immediately set up working solutions for our clients and our company.

e Accountability — We are accountable and respect our commitments towards our clients and
colleagues whatever it takes. We face up to each situation. We do not give up, we go all the way.

e Partnership — Together, we contribute to the success of our clients and our company. We know
that we can count on each other. We appreciate and respect our differences.

2.1.2 Ipsos’ commitments

Anchored in its value and principles, Ipsos is committed to:

e Maintaining excellence in all aspects of our client relations, and regularly following up on their
points of view.

e Creating and maintaining an organisation in which training and personal development are actively
promoted; where people are recognised in line with their contributions; and employee training
programmes are developed to support our vision, values and initiatives.

e Pursuing a strategy of growth with our clients and through the integration of the most talented
people; injecting a sense of urgency and pro-activeness into furthering our development, boosting
profitability and strengthening our organisation.

e Communicating on the impact of our strategic plan, and creating a culture of sharing and working
together throughout the Ipsos community.

¢ Developing responsibly, taking care to make the best use of Ipsos’ means and resources.

¢ Maintaining solid financial performance.

2.1.3 Our rules

In addition to this introductory statement, we have a number of other publications intended for the
Company's employees. These publications form the Constitution and rules that apply to the Company
on a day-to-day basis, in all of its countries and areas of specialisation.

2.1.3.1 Ipsos « Green Book »

The « Green Book » is the reference framework for all Ipsos employees. It provides a summary of
Ipsos’s organisational structure, objectives, values, code of ethics and the rules of behaviour it respects.
Published for the first time in 1998, a number of new editions have been published, most recently in
January 2010. It is given to all newcomers to the Company and is available on the Ipsos intranet site.

2.1.3.2 Book of Policies and Procedures

The Book of Policies and Procedures is published in addition to the Green Book, providing a detailed
presentation of the principles, rules and procedures in force within Ipsos and which each employee
is required to respect. Also available on the Ipsos intranet site, it constitutes the reference framework
for all questions of a regulatory nature or relating to Ipsos' organisational structure.

2.
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2.1.4 Our logo

The logo we have used since our IPO in 1999 symbolises Ipsos's values and summarises its positioning.
The symbolism of the tree and the child signifies the close relationship between our business and
people, and the values it conveys, primarily freedom (freedom of opinion, freedom of choice — without
which our business is devoid of meaning). It also signifies that in order to do our job well, we must
always place people in their environment — whether family, social, economic or cultural.

The colours chosen symbolise both intellect (blue) and growth (green). The tree also symbolises the
strength of an international group with solid foundations in each country, respecting its culture and
values.

2.2 OUR HUMAN RESOURCES

Market research is a service industry and as all companies operating in this sector, our employees are
our most important resource.

Ipsos aims to attract the most talented people in the industry, offering its staff the framework of a
top-performing company. The Company's senior executives want its employees to be proud and
happy to be working for Ipsos. This also means allowing all employees to realise their full potential,
and sharing the fruits of its success with them.

2.2.1 lpsos’ staff

Since it was founded, the number of employees at Ipsos has risen significantly. A French company
that became pan-European in the 1990s, it now operates on an international scale.

9,498
9,094

8,761

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Growth in the number of employees

At 31 December 2010, the Group had 9,498 employees worldwide, compared with 8,761 in 2009.
This 8.4% increase followed the plan of cuts to adjust the wage bill implemented in 2009.

With the upturn in business activity in 2010, Ipsos focused its recruitment policy on two main drives:
seeking out experienced management-grade staff and those with significant potential to develop
its business in its specialist fields, and hiring younger employees to be trained in Ipsos’ methods and
techniques.
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Breakdown of employees by function

Research or client managers and directors

Production

Management and support functions

In addition to permanent staff, Ipsos also uses temporary researchers. In some countries, they can be
regarded as employees on temporary contracts under local legislation. Most of these temporary staff
work for the Group for less than six months a year.

Diversity
The research industry is predominantly female, as reflected by the proportion of women within the
Group. Ipsos promotes sexual equality in the workplace and in 2010, 27 % of its executive directors
and main managers (Top 100) were women, rising to 31% for non-Top 100 employees identified as
high-potential management staff (Top 1,000).

2.2.2 Diversity, equal opportunities and working conditions

Ipsos, which has employees in 66 countries, supports diversity in its recruitment. This is the main
requirement for having a solid understanding of local markets. Ipsos’ staff are experts not only in their
specialist field, but above all in knowing their markets and the society they live in.

At 31 December 2010, nearly one in two employees were working in emerging markets.

Ipsos employees as at 31/12/2010

Fully consolidated companies

Number of Number of

employees at employees at
31/12/2010 31/12/2009 % change
Europe 3,936 4,022 -2.1%
North America 1,868 1,398 33.6%
Latin America 1,460 1,437 1.6%
Asia-Pacific 1,636 1,363 20.0%
Middle East 598 541 10.5%
Total 9,498 8,761 8.4%

This diversity is also reflected by our researchers, covering more than 50 nationalities.

The Group applies a policy of equality and non-discrimination among its employees, according to
which no employees are penalised because of their marital situation, gender, skin colour, religion,
nationality, ethnic origin or age, whether in terms of not receiving pay rises or with the threat of their
employment contract being broken off, or by physical or verbal abuse or abuse of a sexual or racist
nature.
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Ipsos and disability

Ipsos considers difference as a factor driving progress and performance. Since 2008, the Company
has supported disability by employing disabled workers. This initiative is based on four main measures:
communication and raising awareness among all staff in combating outdated ideas; helping to recruit
disabled people by calling on specialist organisations; keeping disabled workers in employment and
those in difficulty for health reasons following an accident at the workplace, while travelling, a
professional illness, a personal accident or a debilitating disease.

Working environment

Ipsos pays particular attention to ensuring a good work-life balance. Systems for organising working
hours are in place in each country in accordance with local legislation (part-time working, working
from home, agreement on the reduction in working hours in France).

Health and safety

Ipsos ensures that it maintains a pleasant working environment that does not present any risks to the
health of its employees. The Company adheres to applicable regulations, particularly those relating
to working with computers.

For each country, Ipsos has developed a health and safety policy encompassing a number of areas
such as working on site, fire and first aid training, and supporting disability.

2.2.3 Training and mobility

The research profession requires the employment of highly qualified staff. Ipsos — which hires both
experienced management-grade staff and junior managers who are trained in its products and
methods — has set up the Ipsos Training Center and the 150 Gold Medals programme.

2.2.3.1 Ipsos Training Center

The Ipsos Training Center is the Company's e-learning institute, accessible via the intranet site
available to all Ipsos employees worldwide. It offers training programmes for each of the Group's
specialist areas, as well as specific training courses on subjects such as statistics, negotiating strategies,
customer relationship management and innovation. These programmes are developed by Ipsos’ own
experts and regularly updated.

In total, more than 50 training courses are available in English and Spanish. Since it was launched in
2003, 7,800 employees have followed more than 27,000 training sessions, which can be accessed
for free from their workplace or home via the internet.

The Ipsos Training Center is run by a dedicated team in Buenos Aires.
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2.2.3.2 Internal mobility and international mobility

Ipsos encourages internal mobility and international mobility. Internal mobility gives all employees
the opportunity to enhance their professional development and enables Ipsos to foster the loyalty of
its talented staff. Employees can express an interest in moving to another area during their annual
assessment interview or by making a spontaneous application to the Human Resources department.

All available jobs are published via local intranet sites. In France, 15% of positions that became
available in 2010 were filled internally. In addition, Ipsos Today — the weekly newsletter sent to all
Ipsos employees worldwide — and the Global Intranet site provide information relating to the
Company as a whole, and thereby contribute to staff mobility.

Ipsos decided to step up this policy and in 2009 launched the 150 Gold Medals programme, with
the aim of training experts in Ipsos’ methods in all of its key countries. The programme is based on
supporting mobility among the Group's most talented staff: employees are sent to emerging markets
on an expatriate basis to implement Ipsos’ expertise, while the most promising managerial staff from
emerging markets receive training in Ipsos' methods in Europe or North America. So far, a total of
22 employees have benefited from this initiative. A further 19 transfers are planned for 2011.

2.2.4 Compensation policy

To strengthen the unity of the Group, Ipsos has implemented common policies to manage employees’
performance. Ipsos employees benefit from an annual performance-related bonus scheme, which is
based mainly on profit margins per business unit and individual performance. It has been adjusted to
better reflect Ipsos' strategic targets.

Employee profit-sharing is a key principle behind Ipsos’'s human resources policy. In 1999, when it
was floated on the Stock Exchange, and subsequently in 2000, when it increased its share capital,
the Group offered employees the opportunity to invest in the Company's shares.

In 2002, the Group launched a new loyalty and motivation scheme Ipsos Partnership Fund (IPF) —
which comprised some 80 shareholders. This scheme has created a genuine ‘community of interests’
between the Group's Directors and senior executives and all Ipsos shareholders. At the beginning of
2011, more than 50% were still working for Ipsos.

At its meeting of 23 February 2011, Ipsos’ Board of Directors approved the creation of an IPF 2019
fund, which - like the fund set up in 2002 - will enable a number of senior executives at Ipsos to
receive a significant number of options after a period of three to five years, expiring in 2019. The
exercise price will be equal to Ipsos' average share price for the 20 trading days prior to the launch
of the plan.

Stock options were allocated to other key executives within the Group in 2002. This allocation was
renewed in 2004 and 2005 before being substituted in 2006 with a bonus share attribution plan
focused on employees showing both excellent performance and high potential for future
development. This share attribution is also renewed every year.

Lastly, within the framework of the profit-sharing agreement implemented in 1997 and the company
savings plan set up in 1999, the Group's French companies have created the « Ipsos Actionnariat »
employee savings fund, designed to receive sums allocated to employees in respect of profit-sharing
and paid within the framework of the Group's savings plan. Employees are therefore able to hold a
shared portfolio of securities and support the aim of ensuring a long-term dynamic performance in
connection with Ipsos' share price.

2.
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2.2.5 lpsos Pulse

Ipsos Pulse is one of Ipsos’ tools for managing its Human Resources policy. This annual survey of all
employees gives everyone the opportunity to express their opinion on their working environment,
management and the Group's strategy.

The Ipsos Pulse survey is conducted by teams at Ipsos Loyalty, specialists in company employee
surveys. The survey is carried out online in the Group's different languages. Responses are processed
anonymously and statistically, ensuring complete confidentiality.

2.3 "TAKING RESPONSIBILITY*

In 2009, Ipsos launched an international programme — Taking Responsibility — targeted at all
employees and with the aim of encouraging social responsibility and supporting the Group's
commitment to the community and the environment. The three main pillars of the programme are
the United Nations Global Compact, environmental strategy and community strategy.

2.3.1 The United Nations Global Compact

Ipsos was the first international research company to commit to the United Nations Global Compact.
Through this initiative, Ipsos embraces, supports and implements principles that support the
community, environment, human rights and labour standards.

1. Human rights - respect for human rights when dealing with supplier stakeholders at large, for
example, team members, clients, suppliers, shareholders and communities. Suppliers should support
the principles of the Universal Declaration of Human Rights. They must avoid using equipment
that is used in violation of these rights.

2. Compliance with applicable international, national, state and local laws — we recognize that local
customs, traditions and practices may differ but expect suppliers to comply at least with local,
national and international laws. We expect suppliers to support International Labour Organisation
core conventions on labour standards.

3. Forced or compulsory labour - our suppliers must not use forced, bonded or compulsory labour
and employees must be free to leave their employment after reasonable notice. Employees must
not be required to lodge deposits, money or papers with their employer.

4. Child labour - we refuse to accept the use of child labour in the supply chain.

5. Equality and diversity — we refuse to accept unlawful discrimination of any kind in working relations
and we expect diversity to be promoted. Suppliers should not discriminate in hiring, compensation,
access to training, promotion, and termination of employment or retirement.

6. Employee well-being and development — where applicable, suppliers should give consideration to
flexible working conditions to foster a work-life balance and the personal development and training
of team members.

7. Disciplinary practices — employees must be treated with respect and dignity. Any physical or verbal
abuse, harassment, threats and/or other forms of intimidation are prohibited.

8. Freedom of association - insofar as permissible by the relevant laws, respect should be given to
freedom of association.

9. Health and safety - a safe and healthy working environment for all employees must be provided
in accordance with international standards, laws and regulations. This includes making sure that
adequate facilities, training and access to safety information are provided. All applicable policies,
procedures and guidelines must be adhered to. Where suppliers work on Ipsos premises, or on
behalf of Ipsos, they must confirm that they understand their obligations. They must also confirm
that they have management processes and controls in place and agree, whenever applicable, to
be fully responsible for any liability arising from their actions.
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10. Confidentiality and intellectual property — we require our suppliers, contractors and their team
members to preserve the confidentiality of any information to which they have access in
accordance with applicable laws. We also expect them to protect all intellectual property
belonging to Ipsos, its customers, suppliers and/or individuals.

11. Refusal of bribery and corruption in business practices.

12. Environmental impacts — we are continuing to put processes in place to understand our
environmental impacts and risks. We are working to reduce these impacts and to implement

2.3.2 Respecting the environment

As an international company, Ipsos’ growth strategy takes account of the ecological and environmental
impact of its business activities.

In 2009, as part of its Taking Responsibility programme, Ipsos carried out its first audit of sustainable
development practices across the Group. The audit showed that in more than half of the countries in
which Ipsos operates, formal social and environmental responsibility policies were already in place in
2009.

The programme is supported by a number of initiatives.

Paper consumption is limited within the Group and use of recycled paper is strongly encouraged.
Ipsos favours online communications tools and has reduced the number of printed publications it
produces, such as brochures and newsletters. Ipsos was one of the first companies to publish its
annual report in electronic format accessible only via its website. This year is the third time we have
published our annual report in electronic format.

New methods for the administration of surveys and efforts to streamline the organisation of work
have been implemented in order to improve our productivity and financial performance, and have
also had a positive impact in environmental terms.

The development of online surveys has made a significant contribution to reducing our carbon
footprint. Ipsos has been involved in introducing and promoting these new survey administration
techniques and the internet is now the main means of collecting information across the Group.

The positive impact of these online surveys in environmental terms goes well beyond just saving
paper. One example comes from Ipsos ASI, which has been able to assess the improvement in its
energy performance in Germany and in Italy by extending its online copy testing system. Advertising
pre-tests used to be done physically in halls. Based on 300 participants per survey, with most travelling
between 20 and 25km, the shift to the online method enabled us to cut travel by 307,800 kilometers
in 2010, corresponding to a reduction in carbon dioxide emissions of 61 tonnes.

The new structure of our IT architecture is another factor helping to make us more energy efficient.
The transition to virtual servers began in 2008, resulting in the computerisation of 40% of Ipsos’
network at the end of 2010. For each server, this represents a reduction in carbon dioxide emissions
of 4.5 tonnes, giving a total of 1,800 tonnes in 2010 alone.

In France, Ipsos carried out an assessment in 2010 of the impact of its activities on the environment,
in order to define a plan to improve its environmental performance. The study — conducted by O2
France — was based on AFNOR's SD 21000 guidelines and in addition to environmental
considerations, covers social and economic aspects. The environmental assessment showed good
results in terms of water management, electricity consumption, waste sorting and recycling,
particularly of paper and ink cartridges. In terms of greenhouse gas emissions, travel (38%),
consumables used by employees (22%), production and purchasing of IT equipment (19%) and
energy consumption relating to Ipsos’ activities (13 %) are the main areas that Ipsos intends to work
on in France over the next few months.

Ipsos is planning to carry out another audit in 2011 and to develop a charter concerning the
assessment of carbon content relating to its various survey techniques — online, telephone and face
to face — as well as a review of new services, taking sustainable development concerns into account.

2.

43



2.3.3 Charitable initiatives

The Taking Responsibility programme also aims to promote corporate social responsibility and the
Company's commitment to local communities among all employees. In 2010, Ipsos supported a
number of employee initiatives in relation to volunteering or collecting donations. Below are some
examples chosen and reported on by Ipsos Today to all of the Group's employees.

January 2010

Ipsos lent its support to the EBISOL - the student association for the medical faculty at Paris Diderot
University — which for a number of years has run a programme to provide charitable aid in Senegal,
concerning in particular the delivery of medicines and medical equipment, the implementation of an
AIDS and malaria prevention programme and the distribution of school supplies.

February 2010

Ipsos in Mexico recently signed an agreement with CIMAB, a Mexican foundation dedicated to the
fight against breast cancer to conduct a survey to assess the level of women's awareness of the
disease and existing prevention measures in Mexico. This partnership will also help the foundation to
spread preventative measures within the general population, by distributing the leaflets they produce
to the millions of people interviewed face-to-face throughout the year. In addition, health
professionals will come to Ipsos’ office to provide information to our employees and a number of
other plans will be set up in the coming months.

April 2010

After the violent earthquake that shook Chile, some of our staff in Santiago suffered severe damage
to their homes. Our Corporate Social Responsibility team organised a campaign to raise money and
provide clothing for people in need. Ipsos matched the donations collected by staff. Donations filled
up an entire truck that went to the locations that were most affected by the earthquake, thus
contributing to reconstruction.

October 2010

The hurricanes that devastated Mexico in September were the strongest witnessed in several decades.
The resulting floods left more the 600,000 people homeless across the country. Solidarity measures
were organised among our Mexican colleagues, who collected 13 tonnes of supplies, including food,
clothing, money and building materials to help people affected by the floods.

December 2010

Ipsos Observer's teams in Minneapolis recently worked with ChildFund Alliance on a global survey
of nearly 3,000 children from across 30 developing nations. The project canvassed children ages 10-
12 in Asia, Africa, and the Americas and aimed to identify their needs, hopes, and fears. The study
gives a voice to the world's poorest children. The results were released to coincide with the UN's
Universal Children’s Day.

January 2011

Some of the Group's executive directors, meeting in Marrakesh for the Annual Conference,
participated in a charitable initiative to help provide sanitation infrastructure for a local village.

In 2011, Ipsos will implement a programme to unite all of these initiatives. An announcement about
the programme will be made to all employees and the international community.
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1. THE IPSOS GROUP SITUATION AND
ACTIVITY DURING THE YEAR ENDED
31 DECEMBER 2010

During the course of 2010, the Ipsos group completed the
following transactions:

Acquisitions of companies and equity stakes:

e acquisition of 100% of OTX (USA and UK);

e acquisition of 25% of APEME (Portugal). The company is
integrated by equity accounting;

e acquisition of 51% of Ipsos Observer SA (Argentina).

Buy-out of minority interests:

e acquisition by Ipsos SA of an additional 21% in Ipsos KMG
(Turkey);

e acquisition by Ipsos SA of an additional 50% in Process & Line
SA (Argentina);

In addition, over the course of 2010:

¢ a market research joint venture company owned as to 60% by
Ipsos was set up in Nigeria;

e a data collection joint venture company owned as to 50% by
Ipsos was set up in Morocco;

® a subsidiary 100% owned by Ipsos and one of its subsidiaries
was set up in Malaysia;

e a company 100% owned by Ipsos Stat SA was set up in the
Dubai Media City;

e a subsidiary 100% owned by Ipsos SA was set up in Russia;

e [psos Access Panels Holding SC, a French company, was
liquidated following the transfer of its business to Ipsos SA in
the form of a universal transfer of assets (TUP);

e in Chile Ipsos (Chile) SA absorbed its subsidiary Ipsos Punto de
Vista SA,

e in ltaly Ipsos srl absorbed Ipsos Public Affair srl and Ipsos ASI
srl;

¢ in Sweden Ipsos Sweden AB absorbed Ipsos Eureka AB and Ipsos
ASI AB;

e in the UK, Ipsos MORI Ireland transferred its business to Market
& Opinion Research International Ltd. and OTX Europe Ltd. sold
its business to Ipsos MORI UK Ltd.;

e in Germany, Sample QM, dormant since 2003, was liquidated.

2. PRESENTATION OF THE IPSOS GROUP
CONSOLIDATED FINANCIAL STATEMENTS

Aggregate 2010 revenue was 1,140.8 million euros, up 20.9%
on 2009.

* Foreign exchange movements produced a positive effect of
6.7%.

eChanges in the scope of consolidation had a positive effect of
5.9%.

*Revenues increased by 8.3% on a like-for-like basis and at
constant exchange rates.
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In the fourth quarter, year-on-year revenue growth on a like-for-
like basis and at constant exchange rates was 7.2%, compared
with 8.7% in the first nine months. This apparent slowdown is
due to the strong performance in the final quarter of 2009.
Revenues were nearly stable after declining by 5% in the three
previous quarters.

A quick comparison with 2008 attests to Ipsos' solid performance,
including in the fourth quarter.

In 2010, Ipsos' revenues, like-for-like and at constant exchange
rates, were 4% higher than in 2008, with growth of just over 3%
in the first three quarters and just over 5% in the final quarter.
This excellent showing demonstrates that the world's worst
financial and economic crisis since 1929 only set Ipsos’
development plan back by one year.

Naturally, we are very pleased to have overcome, in one swoop,
several of the barriers that have lain across our path during the
past three years.

Our revenues and market capitalisation have topped the one
billion euro mark, and Ipsos is now listed in Compartment A of
the Paris Bourse. The operating margin is now firmly into double
digits (10.5%), despite record bonus payments. Lastly — and this
is a security for the future — emerging markets, where Ipsos
generated organic growth of 14% in 2010, now account for more
than 30% of total revenues, a growth slowed only by the
consolidation of the US company OTX in Ipsos’ accounts as of
1 January 2010.

In millions of euros % of % of Change
2010 revenues 2009 revenues 2010/2009

Revenues 1,140.8 943.7 20.9%

Gross profit 722.7 63.4% 589.4 62.5% 22.6%

Operating profit 1195  10.5% 88.7 9.4% 34.7%

Net profit (attributable

to the Group) 66.2 52.7 25.7%

Adjusted net profit *

(attributable

to the Group) 86.1 725 18.7%

*Adjusted net profit is calculated before non-cash items linked to IFRS 2 (share-based payments),
amortisation of acquisition-related intangible assets (client relationships), deferred tax liabilities
related to goodwill on which amortisation is tax-deductible in certain countries, the impact net
of tax of other non-recurring operating income and expenses, and other non-operating income
and expenses.

Trends in business volumes by geographic area

All regions contributed to Ipsos' revenue growth.

Europe and North America have nearly made up the declines of
2009. Latin America, which had stagnated in 2009, delivered
double-digit growth despite difficulties in rapidly hiring and
training enough professionals to meet the demand for our
services.

Unsurprisingly, Asia-Pacific/Middle East was the most active
region This is only the beginning of a story that will see Ipsos
become a major operator in Asia in future.
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Contribution by geographic area Change  Of which Organic Breakdown
(In millions of euros) 2010 2009 2010/2009 growth 2010
Europe 472.2 435.8 8.4% 4% 41%
North America 362.9 270.7 34.1% 8% 32%
Latin America 148.5 119.2 24.5% 13% 13%
Asia-Pacific and Middle East 157.3 118.0 33.4% 21% 14%
Full-year revenues 1,140.8 943.7 20.9% 8.3% 100%

Trends in business volumes by business line

In terms of Ipsos’ business lines, we suffered the consequences of the spending cuts announced and implemented by the British
government. By themselves, the budget cuts in the United Kingdom to public policy evaluation programmes, in which Ipsos MORI is
the undisputed leader, cost one percentage point of organic growth in 2010 and is expected to reduce another 1.5 percentage points

off organic growth in 2011.

However, the Opinion & Social Research business generated growth everywhere else and recent events in the Arab world suggest
that restricting free speech or manipulating public opinion is not a very fruitful strategy. Breaking the thermometer does not make the
patient better. But it is also a matter of money and resources. And clearly, the nationalisation of certain private debts does not help

public finances.

Ipsos' other business lines are healthy — especially those that work with clients who are once again adopting aggressive growth policies.

Contribution by business line Change  Of which Organic Breakdown
(In millions of euros) 2010 2009 2010/2009 growth 2010
Advertising Research 252.6 203.2 24.4% 1% 22%
Marketing Research 529.6 451.9 17.2% 1% 47%
Media Research 115.6 724 59.6% 7% 10%
Opinion and Social Research 128.1 117.9 8.6% -6.5% 1%
Customer Satisfaction Research 114.9 98.3 16.8% 10% 10%
Full-year revenues 1,140.8 943.7 20.9% 8.3% 100%

Profitability. Gross margin, which is calculated by deducting
external direct variable costs attributable to contracts from
revenues, grew at a faster pace than revenues (up 22.6%),
reaching 63.4% vs 62.5% in 2009. The rise in gross margin was
driven by the ongoing shift to online surveys, particularly in
Europe, and the consolidation of OTX.

Other operating income and expenses totalled (8) million
euros, compared with (13) million euros in 2009. This figure mainly
consists of non-recurring items related to staff departures as part
of "Plan B", which was implemented in 2009 and continued
throughout 2010. Even so, Ipsos had 9,500 permanent employees
at 31 December 2010, or 8.4% more than on 31 December 2009.

Operating profit rose by 34.7% year-on-year to 119.5 million
euros in 2010 and the operating margin settled at 10.5%. This
improvement was due to tightly controlled general operating

expenses and to the fall in non-recurring items. Since the Rest of
the world segment includes unallocated corporate costs, the change
in its operating margin does not solely reflect trends in the
profitability of the Middle-East segment.

Amortisation of acquisition-related intangible assets.
A portion of goodwill is allocated to client relationships during the
12-month period following an acquisition, and amortisation charges
are recognised in the income statement over several years, in
accordance with IFRS. This charge came to 1.7 million euros in
2010.

Other non-operating income and expenses. The balance
of this item was (1.4) million euros compared with (0.7) million
euros in 2009. It includes unusual items not related to operations
and, since the change in IFRS applicable from 1 January 2010
(Revised IFRS 3), acquisition costs, which amounted to 0.8 million
euros, mainly for the acquisition of OTX.
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Finance costs. Finance costs amounted to 15.3 million euros,
a rise of 58.6% year-on-year, due to the increase in average net
debt arising from the OTX acquisition for 71 million US dollars,
with 60 million dollars paid in 2010 and 11 million dollars payable
in two years. In addition, Ipsos refinanced three-quarters of its
debt through 300 million US dollars in bonds issued on the US
private placement market (USPP) in August 2010, with an
average maturity of ten years and an average annual fixed
coupon rate of 5%. Proceeds from the issue were used to
refinance credit facilities bearing short term interest rates.

Other financial income and expenses reflected 0.8 million euros
in net foreign exchange losses, following losses of 0.3 million
euros in 2009.

Tax. The effective tax rate in the IFRS income statement was
27.5%, the same as in the interim financial statement for the six
months to 30 June. This tax rate is expected to remain the same
over the next few years. The effective tax rate was 24% in 2009
and 29% in 2008.

As in the past, the effective tax rate included a deferred tax
liability (5.8 million euros), cancelling out the tax saving achieved
through the tax-deductibility of goodwill amortisation in certain
countries, even though this deferred tax charge would fall due
only if the activities concerned were sold.

3. PRESENTATION OF IPSOS SA
PARENT-COMPANY FINANCIAL
STATEMENTS

Ipsos SA is the Ipsos group's holding company. It has no
commercial activity. It owns the Ipsos trademark and receives
royalties from subsidiaries for the use of the trademark.

The financial statements have been drawn up in accordance with
generally accepted rules in France and are consistent with the
statements of the previous year. These rules are principally set out
in Articles L.123-12 to L.123-18 and R.123-172 to R.123-208
of the French Commercial Code and CRC Regulation 99-03 of
29 April 1999 relating to the General Chart of Accounts.

Ipsos SA's net profit for the year ended 31 December 2010 was
of 42,288,553.
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Adjusted net profit attributable to the Group came to
86.1 million euros, up 18.7% compared with 2009, with net profit
attributable to the Group up 25.7% at 66.2 million euros.

Financial structure - Shareholders’ equity stood at
628 million euros, while net debt came to 185 million euros at
31 December 2010. This resulted in gearing of 29.5%, lower than
the 31 December 2009 figure of 36%.

The successful bond issue has given Ipsos a secure financial
position over the long term. The Company had 150 million euros
of cash and cash equivalents at 31 December 2010.

Cash generated by operations increased by 31.5% and
free cash flow amounted to 79 million euros compared with
62.4 million euros in 2009. This solid cash flow generation was
more than sufficient to finance the acquisitions at year-end, which
amounted to 55 million euros, including 44 million euros for OTX.

Dividends. In order to involve shareholders in the Company's
success, the Board of Directors will propose a dividend of 0.60
euros at the shareholders’” AGM of 7 April 2011, 17.6% above
the previous year's dividend.

The aggregate operating income, financial income and
exceptional income of Ipsos SA was 100,602,904 euros,
compared to 65,324,935 euros in the previous year.

The aggregate operating expenses, financing expenses and
exceptional expenses (before income tax on profits) came to
58,673,303 euros, compared to 47,717,681 euros in the previous
year.

Ipsos SA, which forms a tax consolidation group with its subsidiary
Ipsos (France) SAS and various other sub- subsidiaries in France,
recorded a tax income of 358,952 euros. No expense recorded by
Ipsos SA is non-deductible for tax purposes under Article 39-4 of
the General Revenue Code.

As a result, after deduction of all expenses, taxes, depreciation
and amortisation, Ipsos SA recorded a profit of 42,288,553 euros.
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Year ended 31/12/2010 31/12/2009 31/12/2008 31/12/2007 31/12/2006
Duration of accounting period (months) 12 12 12 12 12
Capital at the end of the financial year

Share capital* 8,632,572 8,465,535 8,443,385 8,544,586 8,503,881
Number of shares ordinary 34,130,287 33,862,140 33,773,540 34,178,345 34,015,523
Operations and results

Revenue excl. taxes 372,165 377,658 1,044,038 367,767 183,761
Profit before tax, profit sharing, depreciation,

amortisation and provisions 43,106,046 19,760,197 18,829,826 8,850,433 12,635,973
Income tax (358,952) 685,077 (814,086) (482,292) (370,920)
Amortisation and provisions 1,176,445 2,152,943 (155,476) 1,629,765 (3,250,520)
Net profit 42,288,553 16,922,177 19,488,436 10,962,490 9,756,373
Distributed profit 20,478,172 17,269,691 16,886,770 13,671,338 9,524,346
Earnings per share

Earnings after tax and profit sharing and

before amortisation and provisions 1.27 0.56 0.58 0.27 0.38
Net profit 1.24 0.50 0.58 0.32 0.29
Dividend paid 0.60 0.51 0.50 0.40 0.28
Head count

Average headcount 3 3 3 3 3
Wage costs 1,617,719 1,188,618 1,220,667 1,393,078 993,380
Social benefits paid (social security contributions,

other social benefits) 584,395 392,929 435,818 429,325 295,133

* Share capital at the end of the financial year.

4. INFORMATION REGARDING THE SHARE CAPITAL OF IPSOS SA AND THE IPSOS SHARE

4.1 Share capital and nominal value of shares

4.1.1 Division of par value by four

It should be noted that the Annual General Meeting of 31 May 2006 decided to divide the par value of Ipsos SA's shares by four,
decreasing it from 1 euro to 0.25 euro. The Board of Directors, at its meeting of 31 May 2006, set the effective date for this division
by four of the par value of Ipsos' shares at 4 July 2006. The numbers, amounts and values indicated in this reference document take
into account this division of the par value of Ipsos SA's shares by four.

4.1.2 Share capital at the beginning of the year
On 1 January 2010, the share capital amounted to 8,465,535 euros divided into 33,862,140 fully paid-up ordinary shares, with a par

value of 0.25 euro each.

4.1.3 Share capital at the end of the year

In its meeting of 23 February 2011, the Board of Directors noted that following the creation of 268,147 shares as a result of the
exercise of share options between 1 January 2010 and 31 December 2010, the capital of Ipsos SA at 31 December 2010 was 8,532,572

euros, divided into 34,130,287 fully paid-up ordinary shares with a par value of 0.25 euro each.

3.
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4.2 Ownership of share capital and voting rights

4.2.1 At 31 December 2010

At 31 December 2010, distribution of share capital and voting rights of Ipsos SA was as follows:

Ipsos’ shareholders

as of 31 December 2010 Shares % Voting rights® %
LT Participations 9,204,344 26.97% 18,408,688 41.39%
SG Capital Développement 389,600 1.14% 779,200 1.75%
SALVEPAR 497,360 1.46% 994,720 2.24%
Employees @ 480,080 1.41% 638,777 1.44%
Self-owned 11,698 0.03% - -
Public 23,547,205 68.99% 23,656,655 53.19%
Total 34,130,287 100.00% 44,478,040 100.00%

(1) LT Participations is a holding company majority-owned by Didier Truchot and Jean-Marc Lech, Co-Presidents of Ipsos (60.10% of the share capital). Other shareholders are: executive managers
of the Ipsos group (2.18% of the share capital), the Eurazeo group (24.98% of the share capital), SG Capital Développement (10.61% of the share capital) and FCPR Sogecap Développement

(2.13% of the share capital).

(2) Three tranches were offered to employees in 1999 and 2000 under a reserved share issue as part of the Group employee savings plan. In addition, some managers purchased Ipsos shares directly
at the IPO price (registered and non-registered shares). As part of the acquisition of MORI in 2005, Ipsos SA issued shares to certain executives in exchange for their MORI shares. During 2008,
2009 and 2010, free shares were delivered pursuant to the allocation approved by the Board of Directors at its meetings of 26 April 2006, 2 May 2007 and 29 April 2008, respectively. This item

only includes registered shares owned by ex-isting employees.

(3) The total number of voting rights shown in this column includes only those rights that can be exercised at a General Meeting and does not include shares stripped of their voting rights (recorded
under the heading “Self-owned"). For information, the total number of voting rights attached to shares, including those stripped of their voting rights, to be used in accordance with Article 223-11
of the General Regulations of the Autorité des Marchés Financiers for the calculation of ownership thresholds expressed in terms of voting rights is: 44 489 738.

None of Ipsos SA’s shares are held by companies that are directly
or indirectly controlled by Ipsos SA. At 31 December 2010, Ipsos
SA directly held 10,254 of its own shares, not including shares

held under the liquidity contract.

As per Article 10 of the articles of association of Ipsos, shares
registered in a shareholder's name for more than two years qualify
for double voting rights. At 31 December 2010, 10,359,451

shares carried double voting rights.

In April 2010, Ipsos SA had approximately 12,000 shareholders.

LT Participations, which holds 41.39% of the voting rights, is an
active holding company majority owned by Didier Truchot and
Jean-Marc Lech, the Co-Presidents of Ipsos SA. The functions of
Didier Truchot and Jean-Marc Lech within the Ipsos group are
detailed in Section 18 of this Chapter 3. LT Participations is also a

director of Ipsos SA.

Ipsos group employees hold 1.41% of voting rights, including
0.15% through a Company Investment Plan (fonds commun de

placement d'entreprise or FCPE), « Ipsos Actionnariat ».

SG Capital Développement (1.14% of voting rights) and
SALVEPAR (1.46% of voting rights) are members of the Société
Générale group, which is one of the Ipsos group’s main banks.

Ipsos SA does not hold any direct or indirect stake in any company

that takes part in the control of the Group.

4.2.2 Share ownership thresholds

In compliance with Article L.233-7 of the French Commercial
Code, FIL Ltd informed Ipsos SA and the Autorité des Marchés
Financiers, by letter dated 30 April 2010, that its shareholding in
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Ipsos SA had crossed the threshold of 10% of the company’s
capital on 28 April 2010 and that FIL Ltd. held 10.07% of the
capital and 8.01% of the voting rights of Ipsos SA. In the same
letter FIL Ltd. notified Ipsos SA of its intentions as follows:

« The acquisition of shares in Ipsos SA was made within the
framework of FIL Ltd's normal course of business as a portfolio
manager without any intention to pursue a specific strategy with
regard to Ipsos or to exercise a specific influence over its
management. FIL Ltd. is not acting in concert with a third party
and has no intention to take control of Ipsos or to request its
nomination or the nomination of one more other persons as board
member, member of the directory or member of the supervisory
board. »

In compliance with Article L.233-7 of the French Commercial
Code, Commerzbank AG (60261 Frankfurt am Main, Germany)
informed Ipsos SA and the Autorité des Marchés Financiers, by
letter dated 29 June 2010, that its shareholding in Ipsos SA had
crossed the threshold of 5% of the company’s capital on 25 June
2010 and that Commerzbank AG held 1,720,353 shares with as
many voting rights representing 5.06% of the capital and 4.02 %
of the voting rights of Ipsos SA. In compliance with applicable law
Commerzbank AG did not make any statement as to its
intentions.

The same company informed Ipsos SA and the Autorité des
Marchés Financiers, by letter dated 2 July 2010, that its voting
rights in Ipsos SA had decreased below the 5% threshold on
29 June 2010 and that it owned 2,025 Ipsos shares and voting
rights representing 0.01% of the capital and 0.004% of the
voting rights. Commerzbank AG further specified that it holds
1,134 contracts for difference with a strike date of 30 June 2010
concerning the same number of Ipsos shares to be paid in cash
only and 654,000 futures with a strike date of 13 July 2010
concerning the same number of Ipsos shares, paid in cash only.
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4.2.3 Other significant shareholding interests
Ipsos SA is not aware of any other holdings of its share capital or voting rights in excess of the 5% threshold.

4.2.4 Shareholders’ agreements and undertakings to retain shares

To the knowledge of Ipsos SA there are no shareholders’ agreements concerning participations of at least 0.5% of the share capital or
the voting rights, nor any concert parties.

4.2.5 Historical share capital and voting rights
To the knowledge of Ipsos SA, the breakdown of share capital and voting rights over the past three years was as follows:

Situation at 31 December 2010 Situation at 31 December 2009 Situation at 31 December 2008

% of % voting % of % voting % of % voting

Shares capital rights Shares capital rights Shares capital rights

LT Participations 9,204,344 26.97% 41.39% 9,504,344 28.07% 41.27% 9,504,344 28.14% 41.63%

SG Capital Développement 389,600 1.14% 1.75% 389,600 1.15% 1.88% 389,600 1.15% 1.90%

SALVEPAR 497,360 1.46% 2.24% 497,360 1.47% 2.40% 497,360 1.47% 2.42%

Employees 480,080 1.41% 1.44% 385,837 1.14% 1.29% 424,108 1.26% 1.67%

Self-owned 11,698 0.03% - 1,182,718 3.49% - 1,481,983 4.39% -

Public 23,547,205 68.99% 53.19% 21,902,281 64.68% 53.15% 21,476,145 63.60% 52.38%

Total 34,130,287 100.00%  100.00% 33,862,140 100.00% 100.00% 33,773,540  100.00%  100.00%
4.2.6 Pledge of registered Ipsos shares at 31 December 2010

Shareholder Condition Number % of the

Start date Expiry date for release of shares  share capital

Beneficiaries of pledge of pledge from pledge pledged pledged

LT Participations LCL, Société Générale, 28 July 2008 Payment and full Payment and full 3,573,331 10.47%

redemption of the
secured obligations

Natixis, Banque Palatine

redemption of the
secured obligations

4.3 lIpsos share price

Share price of Ipsos SA (FR) in EUR
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4.4 Share capital authorised but not issued

General authorisations to increase the share capital

The General Meeting of Shareholders of 8 April 2010 authorised
the Board of Directors to increase the share capital, on one or
more occasions during a period of no more than twenty-six
months, by a maximum nominal amount of 4.232 million euros,
by issuing, with preferred subscription rights: 1) ordinary Ipsos SA
shares; 2) securities giving immediate or future access by any
means to ordinary shares existing or to be issued by Ipsos SA or
an allotment of debt instruments; and 3) securities giving
immediate or future access by any means to ordinary shares
existing or to be issued by a company in which Ipsos SA directly
or indirectly owns more than one half of the capital, provided that
these shares can be subscribed for in cash or by set-off of debt.

The General Meeting of Shareholders of 8 April 2010 also
authorised the Board of Directors to increase the share capital, on
one or more occasions, by way of offering to the public or by way
of offering within the meaning of article L.411-2 Il of the
Monetary and Financial Code, during a period of no more than
twenty-six months, by a maximum nominal amount of 1.7 million
euros, by issuing, without preferred subscription rights: 1) ordinary
Ipsos SA shares; 2) securities giving immediate or future access
by any means to ordinary shares existing or to be issued by Ipsos
SA or an allotment of debt instruments; and 3) securities giving
immediate or future access by any means to ordinary shares
existing or to be issued by a company in which Ipsos SA directly
or indirectly owns more than one half of the capital, provided that
these shares can be subscribed for in cash or by set-off of debt.

The Extraordinary General Meeting of Shareholders of 8 April
2010 also authorised the Board of Directors to increase the share
capital by a maximum of 1.7 million euros as part of a public share
exchange offer initiated by Ipsos, by a maximum of 10% of its
share capital as consideration for contributions in kind and by a
maximum of 80 million euros through the capitalisation of
reserves, retained earnings, issue premiums or any other items
that may be incorporated in its capital; to issue securities entitling
holders to an allocation of debt instruments; to issue ordinary
shares in the company with subscription reserved to Ipsos
Partnership Fund SAS and to grant options for the subscription
and/or purchase of shares.

Lastly, the Extraordinary General Meeting of 29 April 2008
delegated to the Board of Directors the power to make one or
more grants under conditions that the Board shall determine of
existing or newly created free shares in Ipsos SA. This
authorisation was granted for a period of 38 months from 8 April
2010 and the total of ordinary shares granted may not exceed
5% of the issued share capital of Ipsos SA on 29 April 2008.

The current authorisations granted by the General Meeting of
Shareholders of Ipsos SA to the Board of Directors to increase the
share capital increases and the utilization thereof ate set out in
Section 17 below during the 2010 financial year.

It should be noted that the only authorisation used in 2010 was
that to grant existing or newly created free shares in Ipsos SA.
The Board of Directors used this authorisation in order to grant
75 933 shares to its employees and Directors resident in France.

Ipsos ® Annual Report 2010 ® www.ipsos.com

The Extraordinary General Meeting of 7 April 2011 will be asked
to make further delegations of powers to the Board of directors.
Some of these delegations will cancel any unused portions of the
authorisations described above. These delegations will be
described in the chapter 8.

4.5 Share issue reserved for members
of the employee savings plan of Ipsos SA

The twenty-first resolution of the Extraordinary General Meeting
of 8 April 2010 authorised the Board of Directors, for a period of
no more than twenty-six months, to issue shares to members
enrolled in Ipsos SA's employee savings plan, with a maximum
nominal amount of 450,000 euros.

The Board of Directors did not use this authorisation.

At the Extraordinary General Meeting to be held on 7 April 2011,
shareholders will be asked to renew this authorisation for a
maximum nominal amount of 450,000 euros.

4.6 Share options and free share
programmes

In accordance with Articles L.225-184 and L.225-197-4
Paragraph 1 of the French Commercial Code, a special report
describes the transactions performed by Ipsos SA regarding its
programme of options to subscribe for or purchase shares and its
free share programme during 2010 (see Section 3 of Chapter 8).

4.7 Potential share capital

4.7.1 Implementation of share option plans

Initial share option plan

The Extraordinary General Meeting held on 28 July 1998
authorised the Board of Directors, pursuant to Articles L.225-177
et seq. of the French Commercial Code, to grant options to some
or all Group employees and to Directors and officers, entitling
them to subscribe for shares in Ipsos SA to be newly issued for
this purpose.

This first employee share option plan was implemented as follows:

e an initial tranche of 390,648 options, was granted following a
decision by the Board of Directors on 28 July 1998;

¢ a second tranche relating to rights acquired on 28 July 1998 the
which were granted conditional to the achievement of certain
profitability targets concerning 392,944 options, was granted
by decision of the Board of Directors of 10 May 1999;

As at 31 December 2010 no options remained exercisable under
this share option plan.
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Accounting rules are defined in the Ipsos group manual.
Explanatory notes are issued for each account closing,
emphasising subjects to be given particular attention in light of
changes in accounting rules or problems that may have been
identified in previous years.

The consolidation of accounting data is performed through a well
known software system which is being used by a number of listed
companies.

A timetable for reporting information is disseminated within the
Group to allow the different accounting teams to organize their
work and identify any delays or difficulties as soon as possible.

The information reported by the different subsidiaries complies
with International Financial Reporting Standards (IFRS). These
consolidation files are controlled by a central team, which verifies
the accounting options used throughout the year and carries out
elimination and consolidation operations. It also verifies those
items that present the highest risk.

All material subsidiaries are subject to an audit or a limited review
at least once per year by an external accounting firm.

Lastly, each subsidiary monitors its internal controls and may set
up specific control procedures when necessary depending on the
type of business it conducts and the risks involved.

4.3.3 Information systems

In addition to office computers used by employees, the Group has
a comprehensive information and management system that is
used in the main countries and which is being rolled out in newly
integrated countries.

The system is comprised of a series of tools to help control
operations in each line of business. In particular, it has a secure
reporting and consolidation programme that is shared by the
entire Group. It has an access management system that ensures
that the roles of different types of users are defined according to
best practices in terms of the separation of tasks.

A more specific system for the management, control and archiving
of legal data was developed.

4.3.4 Monitoring the internal control system

A self-evaluation process was implemented for a selection of
internal control indicators called key controls, according to a multi-
year plan for a selection of Group subsidiaries. Self-evaluations
are carried out via a questionnaire with 100 questions. The
managers involved verify that internal controls or procedures exist
for each key control and evaluate the degree of application. The
departments concerned review the responses and spot
verifications are conducted on some of them. Certain questions
are inspired by those listed in the « Guide to implementing
internal control guidelines for small and medium-sized stocks »
published by the Autorité des Marchés Financiers in February
2008.
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4.4 Risk management

4.4.1 Objectives and scope of risk management

Risk management is a management tool contributing to (i) create
and preserve the value, assets and reputation of the Company;
(ii) secure the decision making and processes of the Company to
increase the attainment of objectives; (iii) enhance the coherence
of actions with the values of the Company; and (iv) federate
employees around a common vision of the principal risks and to
make them aware of the risks inherent to the activities.

The risk management policy applies to all Group assets.

4.4.2 General organisation of risk management

In 2007, Ipsos set up a risk management procedure supervised
and managed by the internal audit department.

4.4.3 Risk management

The first risk analysis was conducted in 2007 based on interviews
with members of the Executive Committee and other senior
managers of the Group (40 interviews all together).

In early 2010, an update was carried out using a questionnaire
sent to 170 key managers of the Group to evaluate previously
identified risks and detect the emergence of new risks.

The main risks identified were classified according to the
probability of occurrence and their impact.

This analysis was presented by the head of the internal audit
department to the Co-Presidents, the Executive Committee and
the Audit Committee of 8 April 2010.

This analysis serves as the basis for developing the internal audit
plan and for compiling the internal control self-evaluation
questionnaire. It is also used to develop appropriate new tools and
procedures to help control these risks (see Section 4.3 of this
report).

The risk analysis is also taken into account in evaluating the main
risks mentioned in the Chapter 3(see Section 11 of Chapter 3
« Main risks and uncertainties facing the Group »), which specifies
the preventative measures and solutions that were adopted.

This risk analysis is regularly followed up to allow for an update
of previously identified risks (evolution or disappearance) and to
add any new risks that might be identified.
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2.2 STATUTORY AUDITORS" REPORT, ESTABLISHED IN ACCORDANCE WITH THE ARTICLE
L.225-235 OF THE FRENCH COMMERCIAL CODE, WITH REGARD TO THE CHAIRMAN
OF THE BOARD'S REPORT OF IPSOS SA

(General Meeting approving the annual accounts for the year ended 31 December 2010)

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 2010.

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

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

We are charged:

— with reporting our observations concerning the information contained in the Chairman's report, with regard to the internal control
procedures used for preparing and processing accounting and financial information;

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

We performed our assignment in accordance with the prevailing standards of the profession in France.
Information concerning internal control procedures relating to the preparation and treatment of accounting and financial information

We conducted our review in accordance with the professional standard applicable in France. These standards require the Statutory
Auditor to perform tests and procedures to assess the fairness and accuracy of the information given in the Chairman'’s report concerning
the internal control procedures for preparing and processing accounting and financial information. These procedures consist notably
of:

- reviewing the internal control procedures for preparing and processing accounting and financial information underlying the
information presented in the Chairman's report and existing documentation;

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

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

On the basis of this review, we have no observations to make with regard to the information provided concerning the Company’s
internal control procedures for preparing and processing accounting and financial information as contained in the Chairman'’s report
established in accordance with Article L.225-37 (or L225-68) of the French Commercial Code.

Further information

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

Signed in Paris and Neuilly-sur-Seine, 16 March 2011
The Statutory Auditors

Grant Thornton
PricewaterhouseCoopers Audit French Member of Grant Thornton International
Jean-Francois Chatel Vincent Papazian
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3. STATUTORY AUDITORS® SPECIAL REPORT ON RELATED-PARTY AGREEMENTS

Year ended 31 December 2010

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
undertakings.

It is not our responsibility to investigate the possible existence of other such agreements and undertakings, 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 undertakings with a view to their approval.

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

AGREEMENTS AND UNDERTAKINGS SUBMITTED TO THE APPROVAL OF THE GENERAL
MEETING OF SHAREHOLDERS

Agreements and undertakings authorised during the period

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

1) Debt waiver agreement with Ipsos Portugal

- Nature of the agreement: Ipsos SA holds certain receivables resulting from monies paid into current accounts on its Portuguese
subsidiary which had significant negative equity at 31 December 2009. Given this situation, Ipsos SA decided to waive these
receivables amounting to € 687,660.09. This waiver of debt is granted within the framework of the dissolution of Ipsos Portugal
following the transfer of its business to Ipsos Apeme.

- Date of the Ipsos Board meeting that authorised the agreement: 16 December 2010

- Directors concerned: Didier Truchot, Carlos Harding

2) Debt waiver agreement with a return-to-better-fortunes provision signed
with Ipsos Belgium

- Nature of the agreement: Ipsos SA holds certain receivables on its Belgian subsidiary Ipsos Belgium SA, which had significant negative
equity at 31 December 2009. Given this situation, Ipsos SA decided to waive all of its receivables amounting to € 497,307.50 until
this subsidiary returns to a stronger financial position. An agreement between Ipsos SA and its subsidiary stipulates that Ipsos Belgium
SA will be considered as having returned to a stronger financial position when the financial statements for a financial year subsequent
to the one in which the debt waiver was granted show a net equity of at least € 775,682. If it does not return to a stronger financial
position by 31 December 2015 at the latest, Ipsos Belgium SA will be discharged of any obligations pursuant to this agreement.

- Date of the Ipsos Board meeting that authorised the agreement: 16 December 2010.

- Directors concerned: Didier Truchot, Carlos Harding.
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3) Debt waiver agreement with a return-to-better-fortunes provision signed
with Ipsos Korea

- Nature of the agreement: Ipsos SA holds certain financial receivables on its subsidiary in South Korea, which had significant negative
equity at 31 December 2009. Given this situation, Ipsos SA decided to waive all of these receivables amounting to € 2,188,121.61
(i.e. ca. KRW 3,424,373,258) until this subsidiary returns to a stronger financial position. An agreement between Ipsos SA and its
subsidiary stipulates that Ipsos Korea Inc. will be considered as having returned to a stronger financial position when the financial
statements for a financial year subsequent to the one in which the debt waiver was granted show net assets of at least KRW
1,060,538,000 (ca. € 700,000). If it does not return to a stronger financial position by 31 December 2015 at the latest, Ipsos Korea
Inc will be discharged of any obligations pursuant to this agreement.

- Date of the Ipsos Board meeting that authorised the agreement: 16 December 2010.
- Directors concerned: Carlos Harding, Henri Wallard.

4) Debt waiver agreement with a return-to-better-fortunes provision signed
with Ipsos Singapore

- Nature of the agreement: Ipsos Singapore Pte Ltd had significant negative equity at 31 December 2009. Given this situation, Ipsos
SA decided to make pay a subsidy to its subsidiary in the amount of SGD 2,500,000 (ca. € 1,436,286.34) until this subsidiary returns
to a stronger financial position. An agreement between Ipsos SA and its subsidiary stipulates that Ipsos Singapore will be considered
as having returned to a stronger financial position when the financial statements for a financial year subsequent to the one in which
the debt waiver was granted show a net equity of at least SGD 100,000 (ca. € 57,451.45). If it does not return to a stronger financial
position by 31 December 2015 at the latest, Ipsos Singapore will be discharged of any obligations pursuant to this agreement.

- Date of the Ipsos Board meeting that authorised the agreement: 8 April 2010.
- Director concerned: Carlos Harding.

5) Sale of shares by Ipsos SA to certain 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
8 April 2010, for the benefit of employees or Directors of subsidiaries of Ipsos SA outside France, and in order to ensure that this
allocation of free shares can be made directly by the subsidiaries of Ipsos SA which either employ the beneficiaries or are the parent
companies of the subsidiaries which employ the beneficiaries, on 8 April 2010 Ipsos SA entered into a contract for the future sale of
the necessary number of shares to the subsidiaries concerned at a price of € 26.06 per share. This agreement had no effect during
the year.

- Date of the Ipsos Board meeting that authorised the agreement: 8 April 2010.

- Directors concerned: Didier Truchot, Jean-Marc Lech, Brian Gosschalk, Carlos Harding, Pierre Le Manh, Laurence Stoclet and Henri
Wallard.

6) Severance payments
a. to Mr Didier Truchot

- Nature of the agreement:

During its meeting on 8 April 2010 the Board of Directors confirmed the decision made during its meeting on 22 March 2005, under
which had been approved a severance payment for the benefit of Didier Truchot in an amount equal to twice the gross compensation
received over the course of the calendar year preceding the termination of his functions at Ipsos, payable in the event of revocation
prior to the end of his mandate. The Board decided to maintain in force the following performance criteria adopted in its meeting on
18 March 2008:

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

— if severance occurs in 2010, the qualifying criterion is that the Group's 2009 or 2008 revenue 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 of the Group
shall have been greater than in the year preceding it (N-2, N-3 and N-4 respectively) at constant exchange rates.

- Date of the Ipsos Board meeting that authorised the agreement: 8 April 2010.
- Director concerned: Didier Truchot.
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b. to Mr Jean-Marc Lech

- Nature of the agreement:

During its meeting on 8 April 2010 the Board of Directors confirmed the decision made during its meeting on 22 March 2005, under
which had been approved a severance payment for the benefit of Jean-Marc Lech in an amount equal to twice the gross compensation
received over the course of the calendar year preceding the termination of his functions at Ipsos, payable in the event of revocation
prior to the end of his mandate. The Board decided to maintain in force the following performance criteria adopted in its meeting on
18 March 2008:

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

— if severance occurs in 2010, the qualifying criterion is that the Group's 2009 or 2008 revenue 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 of the Group
shall have been greater than in the year preceding it (N-2, N-3 and N-4 respectively) at constant exchange rates.

- Date of the Ipsos Board meeting that authorised the agreement: 8 April 2010.
- Director concerned: Jean-Marc Lech.

c. to Mr. Carlos Harding

- Nature of the agreement:

During its meeting on 8 April 2010 the Board of Directors confirmed the decision made during its meeting on 22 March 2005, under
which had been approved a severance payment for the benefit of Carlos Harding resulting from the conscience clause contained in
the amendment to his employment agreement signed on 25 October 2005 and authorised by the board of Directors on 22 March
2005, which provides that Carlos Harding shall benefit from a severance payment equal to the legal indemnity plus twelve months of
remuneration in case of a change of the structure of the shareholding of Ipsos SA, in the make up of the Board of Directors or in the
organization of the management of Ipsos SA having the effect of modifying the nature of the responsibilities or powers of Didier
Truchot and Jean-Marc Lech in a manner that they would no longer be in a position to establish the strategy of the Ipsos group. In its
meeting on 8 April 2010 the Board decided to maintain in force the following performance criteria adopted in its meeting on 18 March
2008:

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

— if severance occurs in 2010, the qualifying criterion is that the Group's 2009 or 2008 revenue 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 of the Group
shall have been greater than in the year preceding it (N-2, N-3 and N-4 respectively) at constant exchange rates.

- Date of the Ipsos Board meeting that authorised the agreement: 8 April 2010.
- Director concerned: Carlos Harding.

d. to Mr. Henri Wallard

- Nature of the agreement:

During its meeting on 8 April 2010 the Board of Directors confirmed the decision made during its meeting on 22 March 2005, under
which had been approved a severance payment for the benefit of Henri Wallard resulting from the conscience clause contained in the
amendment to his employment agreement signed on 25 October 2005 and authorised by the board of Directors on 22 March 2005,
which provides that Henri Wallard shall benefit from a severance payment equal to the legal indemnity plus twelve months of
remuneration in case of a change of the structure of the shareholding of Ipsos SA, in the make up of the Board of Directors or in the
organization of the management of Ipsos SA having the effect of modifying the nature of the responsibilities or powers of Didier
Truchot and Jean-Marc Lech in a manner that they would no longer be in a position to establish the strategy of the Ipsos group. In its
meeting on 8 April 2010 the Board decided to maintain in force the following performance criteria adopted in its meeting on 18 March
2008:

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

— if severance occurs in 2010, the qualifying criterion is that the Group's 2009 or 2008 revenue 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 of the Group
shall have been greater than in the year preceding it (N-2, N-3 and N-4 respectively) at constant exchange rates.
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- Date of the Ipsos Board meeting that authorised the agreement: 8 April 2010.
- Director concerned: Henri Wallard.

e. to Ms. Laurence Stoclet

- Nature of the agreement:

During its meeting on 8 April 2010 the Board of Directors approved a severance payment for the benefit of Laurence Stoclet resulting
from the conscience clause contained in the amendment to her employment agreement signed on 25 October 2005 which provides
that Laurence Stoclet shall benefit from a severance payment equal to the legal indemnity plus twelve months of remuneration in case
of a change of the structure of the shareholding of Ipsos SA, in the make up of the Board of Directors or in the organization of the
management of Ipsos SA having the effect of modifying the nature of the responsibilities or powers of Didier Truchot and Jean-Marc
Lech in a manner that they would no longer be in a position to establish the strategy of the Ipsos group. In its meeting on 8 April 2010
the Board decided to apply the following performance criteria to this severance clause:

— 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 of the Group
shall have been greater than in the year preceding it (N-2, N-3 and N-4 respectively) at constant exchange rates.
- Date of the Ipsos Board meeting that authorised the agreement: 8 April 2010.
- Director concerned: Laurence Stoclet.

f. to Mr. Pierre Le Manh

- Nature of the agreement:

During its meeting on 8 April 2010 the Board of Directors approved a severance payment for the benefit of Pierre Le Manh resulting
from the conscience clause contained in his employment agreement which provides that Pierre Le Manh shall benefit from a severance
payment equal to the legal indemnity plus twelve months of remuneration in case of a change of the structure of the shareholding of
Ipsos SA, in the make up of the Board of Directors or in the organization of the management of Ipsos SA having the effect of modifying
the nature of the responsibilities or powers of Didier Truchot and Jean-Marc Lech in a manner that they would no longer be in a
position to establish the strategy of the Ipsos group. In its meeting on 8 April 2010 the Board decided to apply the following
performance criteria to this severance clause:

— 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 of the Group
shall have been greater than in the year preceding it (N-2, N-3 and N-4 respectively) at constant exchange rates.

- Date of the Ipsos Board meeting that authorised the agreement: 8 April 2010.
- Director concerned: Pierre Le Manh.

AGREEMENTS AND UNDERTAKINGS ALREADY APPROVED BY THE GENERAL MEETING

Agreements and undertakings approved in prior financial years

A) which remained in force during the financial year

In addition, in accordance with the provisions of the French Commercial Code, we were informed that execution of the following
agreements and undertakings, which were approved by the General Meeting in prior financial years continued to have effect during
the past financial year.

1) Sale of shares by Ipsos SA to certain of its subsidiaries

- Nature of the agreement: as part of the programme of free share allocations approved by the Board of Directors of Ipsos SA on 29
April 2008, for the benefit of employees or Directors of subsidiaries of Ipsos SA outside France, and in order to ensure that this
allocation of free shares can be made directly by the subsidiaries of Ipsos SA which either employ the beneficiaries or are the parent
companies of the subsidiaries which employ the beneficiaries, on 28 April 2008 Ipsos SA entered into a contract for the future sale
of the necessary number of shares to the subsidiaries concerned at a price of 20.72 euros per share.During the financial year 2010,
the amount of sale of shares by Ipsos SA to certain of its subsidiaries was 5,174,261 euros.

- Date of the Ipsos Board meeting that authorised the agreement: 29 April 2008.
- Directors concerned: Didier Truchot, Jean-Marc Lech, Carlos Harding, Henri Wallard, and Laurence Stoclet.
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B) which had no effect during the financial year

In addition, we were informed of the execution of the following aggreements and undertakings, already approved by the General
Meeting, which had no effect during the past financial year.

2) Amendment to the contract of employment of Carlos Harding

- Nature of the agreement: On 22 March 2005 the Board of Directors approved an amendment to the employment contract of Carlos
Harding signed on 25 October 2005 containing a non-compete clause covering a post-contractual period of 12 months compensated
by a payment equal to the remuneration received by Mr Harding during the previous calendar year, to be paid monthly. Ipsos group
GIE has the option of waiving the non-compete clause and thus not making the compensatory payment.

- Date of the Ipsos Board meeting that authorised the agreement: 22 March 2005.
- Director concerned: Carlos Harding.

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

- Nature of the agreement: on 17 December 2003, the Board of Directors authorised the waiver of debts by Ipsos SA in favour of
Ipsos UK, for a total of 900,000 pounds sterling with a return-to-better-fortune provision. Ipsos SA and Ipsos UK entered into an
agreement to this end on 30 December 2003. It subsequently became clear that even though the situation at Ipsos UK was improving,
this company required high levels of equity, particularly if it was to take part in major tender bids. The terms of the return-to-better-
fortunes provision were therefore revised, with an increase to 10,000,000 pounds sterling in the level of equity above which Ipsos
UK would have to repay Ipsos SA the sums covered by this waiver. The waiver agreement was so modified on 30 September 2005..
If it does not return to a stronger financial position by 31 December 2014 at the latest, Ipsos UK will be discharged of any obligations
pursuant to this agreement.

- Date of the Ipsos Board meeting that authorised the agreement: 18 May 2005.
- Directors concerned: Didier Truchot, Jean-Marc Lech.

4) Debt waiver agreement with a return-to-better-fortunes provision with Ipsos Korea

- Nature of the agreement: Ipsos SA holds certain receivables against its South Korean subsidiary Ipsos Korea, Inc. whose shareholders’
equity on 30 June 2008 was significantly negative. In view of this situation Ipsos SA elected to waive repayment of 635,203,627.54
won of debts until the subsidiary returns to better fortunes. Ipsos SA and its subsidiary have agreed that Ipsos Korea, Inc. will be
deemed to have returned to better fortunes when accounts for a financial year subsequent to that in which the waiver of debt was
granted show shareholders’ equity of at least 1,060,538,00 won (excluding waivers of debt). If it does not return to a stronger
financial position by 31 December 2011 at the latest, Ipsos Korea Inc. will be discharged of any obligations pursuant to this agreement.

- Date of the Board of Directors meeting that authorised the agreement: 27 August 2008.
- Directors concerned: Carlos Harding, Henri Wallard.

5) Debt waiver agreement with a return-to-better-fortunes provision signed with
Ipsos Sweden AB

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

- Date of the Ipsos Board meeting that authorised the agreement: 29 April 2009.
- Director concerned: Carlos Harding.
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6) Debt waiver agreement with a return-to-better-fortunes provision signed
with Ipsos Belgium

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

- Date of the Ipsos Board meeting that authorised the agreement: 17 December 2009
- Directors concerned: Carlos Harding, Henri Wallard.

7) Debt waiver agreement with a return-to-better-fortunes provision signed
with Ipsos Hong Kong

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

- Date of the Ipsos Board meeting that authorised the agreement: 17 December 2009.
- Directors concerned: Carlos Harding, Henri Wallard.

8) Debt waiver agreement with a return-to-better-fortunes provision signed
with Ipsos Korea

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

- Date of the Ipsos Board meeting that authorised the agreement: 17 December 2009.
- Directors concerned: Carlos Harding, Henri Wallard.

9) Sale of shares by Ipsos SA to some of its subsidiaries

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

- Date of the Ipsos Board meeting that authorised the agreement: 29 April 2009.
- Directors concerned: Didier Truchot, Jean-Marc Lech, Carlos Harding, Henri Wallard, Pierre Le Manh and Laurence Stoclet.

Neuilly-sur-Seine and Paris, 16 March 2011
The Statutory Auditors

Grant Thornton
PricewaterhouseCoopers Audit French member of Grant Thornton International
Jean-Frangois Chatel Vincent Papazian
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4. SHARE OPTIONS AND FREE SHARES

4.1. SPECIAL REPORT OF THE BOARD OF
DIRECTORS ON SHARE OPTIONS AND
FREE SHARES

It should be noted that the annual General Meeting of 31 May
2006 decided to divide the par value of Ipsos SA's shares by four,
decreasing it from 1 euro to 0.25 euro. The Board of Directors, at
its meeting of 31 May 2006, set the effective date for this division
by four of the par value of Ipsos’ shares at 4 July 2006.

The numbers, amounts and values indicated in this reference
document take into account this division of the par value of Ipsos
SA's shares by four.

1. Stock option programmes over the course
of 2010

In accordance with Article L.225-184 of the French Commercial
Code, shareholders must be informed annually, by means of a
special report, of all transactions relating to share options
conducted by Ipsos SA under the provisions of Articles L.225-177
to L.225-186 of the French Commercial Code regarding share
subscription and purchase options.

1.1 Allocations of share options in 2010

No share options were granted by Ipsos SA or any other company
of the Ipsos group in 2010.

1.2 Exercise of share subscription options
and share purchase options in 2010

During 2010, 1,164,888 Ipsos SA shares were subscribed or
purchased following the exercise of options, at an average price
of 17.40 euros, representing a total amount of 20,270,631 euros.
This was split between share subscription options and share
purchase options as follows.

1.2.1 Share subscription options

During 2010, 268,147 share subscription options were exercised,
giving rise to the creation of 268,147 new shares at an average
price of 17.91 euros for a total of 4,801,848.75 euros:

— 89,996 options granted by the Board of Directors on 18 December
2002 with an exercise price of 14.50 euros;

— 133,151 options granted by the Board of Directors on 2 March
2004 with an exercise price of 19.25 euros;

— 45,000 options granted by the Board of Directors on 22 April
2005 with an exercise price of 20.75 euros.
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1.2.2 Share purchase options

During the course of 2010, share purchase options granted by the
Board of Directors on 9 July 2002 were exercised allowing holders
to purchase 896,741 shares at a price of 17.25 euros each, for a
total amount of 15,468,782 euros.

1.3 Directors and officers and key employees
1.3.1 Allocation of share options in 2010

1.3.1.1 Directors and officers

No Director and officer received any share subscription or share
purchase options from Ipsos SA during the course of 2010.

No other company in the Ipsos group granted share options in
2010.

1.3.1.2 Key employees

No employee received any share subscription or share purchase
options from Ipsos SA during the course of 2010.

No other company in the Ipsos group granted share options in
2010.

1.3.2 Exercises of share options in 2010

1.3.2.1 Options exercised by Directors and officers

Didier Truchot, Chairman and Chief Executive Officer, purchased
1,440 shares by exercising share purchase options granted by the
Board of Directors on 9 July 2002, in accordance with the
authorisation granted by the Extraordinary General Meeting of
6 March 2002, at a price of 17.25 euros per share.

Jean-Marc Lech, Vice-Chairman and Deputy Chief Executive
Officer, purchased 11,520 shares by exercising share purchase
options granted by the Board of Directors on 9 July 2002, in
accordance with the authorisation granted by the Extraordinary
General Meeting of 6 March 2002, at a price of 17.25 euros per
share.

Carlos Harding, Deputy Chief Executive Officer, purchased
61,440 shares by exercising share purchase options granted by
the Board of Directors on 9 July 2002, in accordance with the
authorisation granted by the Extraordinary General Meeting of
6 March 2002, at a price of 17.25 euros per share.

Pierre Le Manh, Deputy Chief Executive Officer, subscribed to
40,000 shares by exercising share subscription options granted by
the Board of Directors on 22 April 2005, in accordance with the
authorisation granted by the Extraordinary General Meeting of
11 June 2003, at a price of 20.75 euros per share.

Laurence Stoclet, Deputy Chief Executive Officer, subscribed to
61,440 shares by exercising share purchase options granted by
the Board of Directors on 9 July 2002, in accordance with the
authorisation granted by the Extraordinary General Meeting of
6 March 2002, at a price of 17.25 euros per share.

No other options over Ipsos SA shares were exercised by Directors
and officers during the year.



1.3.2.2 Options exercised by the ten employees
(not Directors and officers) with the highest number
of stock subscription or purchase options

The ten employees not members of the Board of Directors who
exercised the most options in 2010 subscribed for or purchased a
total of 461,469 shares, as described below. Five employees
having exercised the same number of options this information
concerns the thirteen employees of Ipsos and its subsidiaries who
exercised the most options in 2010.

These options were granted by the Board of Directors on 9 July
2002 under the authorisation granted by the Extraordinary
General Meeting of 6 March 2002.

1.3.2.3 Options exercised by the ten employees not
members of the Board of Directors who subscribed
or purchased the greatest number of shares were as
follows: *

- Richard Silman purchased or subscribed to 61,440 shares by

exercising options granted by the Board of Directors on 9 July
2002 at a price of 17.25 euros per share;

— Gustavo Lohfeldt purchased or subscribed to 61,440 shares by
exercising options granted by the Board of Directors on 9 July
2002 at a price of 17.25 euros per share;

— Marie-Christine Bardon purchased or subscribed to 49,920
shares by exercising options granted by the Board of Directors
on 9 July 2002 at a price of 17.25 euros per share;

— John Hallward purchased or subscribed to 49,920 shares by
exercising options granted by the Board of Directors on 9 July
2002 at a price of 17.25 euros per share;

1.3.3 Summary table
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— Lauren Demar purchased or subscribed to 38,400 shares by
exercising options granted by the Board of Directors on 9 July
2002 at a price of 17.25 euros per share;

— Rowland Lloyd purchased or subscribed to 30,720 shares by
exercising options granted by the Board of Directors on 9 July
2002 at a price of 17.25 euros per share;

— Enrique Biancotti purchased or subscribed to 29,229 shares by
exercising options granted by the Board of Directors on 9 July
2002 at a price of 17.25 euros per share;

— David Hollis purchased or subscribed to 25,200 shares by
exercising options granted by the Board of Directors on 9 July
2002 at a price of 17.25 euros per share;

— Giorgio Caporusso purchased or subscribed to 23,040 shares by
exercising options granted by the Board of Directors on 9 July
2002 at a price of 17.25 euros per share;

— Diane Kosobud purchased or subscribed to 23,040 shares by
exercising options granted by the Board of Directors on 9 July
2002 at a price of 17.25 euros per share;

— Liz Landy purchased or subscribed to 23,040 shares by
exercising options granted by the Board of Directors on 9 July
2002 at a price of 17.25 euros per share;

— Jean-Michel Mabon purchased or subscribed to 23,040 shares
by exercising options granted by the Board of Directors on
9 July 2002 at a price of 17.25 euros per share;

— Antoine Moreau purchased or subscribed to 23,040 shares by
exercising options granted by the Board of Directors on 9 July
2002 at a price of 17.25 euros per share;

* Given that five employees have exercised the same number of options the above
list has thirteen names.

1.3.3.1 Share options granted to and exercised by each Ipsos SA Director and officer

Options granted during 2010

Options exercised during 2010

Number of options
(number of shares that can be

Number of shares

subscribed for (s) Exercise price

Director and officer subscribed for or purchased) Price (euros) Maturity or purchased (p) per share
Didier Truchot 0 1,440 (a) 17.25
Jean-Marc Lech 0 11,520 (a) 17.25
Yves-Claude Abescat 0 0 -
Patrick Artus 0 0 -
Jean-Michel Carlo 0 - 0 -
Yann Duchesne 0 0 -
Marina Eloy-Jacquillat 0 0

Brian Gosschalk 0 - 0 .
Carlos Harding 0 61,440 (a) 17.25
Pierre Le Manh 0 40,000 (s) 20.75
Wiladimir Mollof 0 0 -
Henry Letulle 0 0 -
LT Participations 0 0 -
Gilbert Saada 0 0 -
Laurence Stoclet 0 61,440 (a) 17.25
Hubert Védrine 0 0 -
Henri Wallard 0 69,120 (a) 17.25
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1.3.3.2 Share subscription and share purchase options granted to or exercised by the ten employees not members

of the Board of Directors having received or exercised the largest number of options

Total options allocated and

Weighted average price

shares subscribed for or purchased (in euros)
Options allocated by Ipsos SA during 2010 and by any company included in the scope
of option allocation to the ten employees of Ipsos SA and of any company comprised
within this scope, receiving the largest number of options 0 0
Options held on Ipsos SA or the companies referred to above exercised during 2010
by the ten employees of Ipsos or of any other Company referred to above having
461,469 17.25

exercised the greatest number of options*

* Given that five employees have exercised the same number of options the above table lists the options held on Ipsos SA or the companies referred to above exercised during 2010 by the thirteen

employees of Ipsos or of any other company referred to above having exercised the greatest number of options.

2. Free shares grants in 2010

In accordance with Article L.225-197-4 Paragraph 1 of the French Commercial Code, shareholders must be informed annually of any
transaction carried out by Ipsos SA under the provisions of Articles L.225-197-1 to L.225-197-3 of the French Commercial Code

regarding the grant of free shares.

The Board of Directors of Ipsos SA, meeting on 8 April 2010, approved the grant of 267,497 free shares in Ipsos SA, including
75,933 to French residents (including 42,208 shares to Directors and officers) and 191,564 shares to non-French residents (including

6,715 shares to Directors and officers).

Number of shares IFRS value (in euros)

French residents excluding Directors and officers 33,725 830,984.00
Directors and officers 42,208 1,040,005.12
Total French residents 75,933 1,870,989.12
Non-French residents excluding Directors and officers 184,849 4,589,800.67
Directors and officers 6,715 166,733.45
Total Non-French residents 191,564 4,756,534.12
Total 267,497 6,627,523.24

N.B: the valorization of shares granted to French residents is €24.64 by share and the valorization of shares granted to non-residents is €24.83 by share.

For the 53 French resident beneficiaries, the Board of Directors of
Ipsos SA used the authorisation to grant free shares in Ipsos SA
given by the Extraordinary General Meeting of 29 April 2008
(twenty-fourth resolution) up to a maximum of 5% of the Ipsos
SA's share capital at 29 April 2008.

These shares are not vested until the expiry of a two-year period
on 29 April 2012 and then only if the beneficiary is still an
employee or a Director or an officer of the Ipsos group at that
date. The beneficiary is then required to retain the shares for a
further two-year period, i.e. up to 29 April 2014.
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For the 373 non-French resident beneficiaries, the Board of
Directors of Ipsos SA has authorised the CEO of Ipsos SA to
arrange for Ipsos SA to make a forward sale of Ipsos SA shares to
the subsidiaries of Ipsos SA who employ these beneficiaries or are
parent companies of the subsidiaries who employ these
beneficiaries, such that these subsidiaries, or parent companies of
these subsidiaries may deliver the free shares at the end of the
acquisition period. These shares will vest with the beneficiaries
only after a period of two years, provided that the beneficiary is
still an employee, officer or Director of the Ipsos group at the end
of this period. This grant covers a total of 191,564 shares.

No other company within the Ipsos group made any grant of free
shares during 2010.



CENERAL MEETING OF SHAREHCLDERS 8

Additional information regarding the grant of free shares to French residents

2.1 Directors and officers

OF 7 APRIL 2011

Directors and officers were granted the following free shares by the Board of Directors of Ipsos SA at its meeting of 8 April 2010:

Name Number of shares granted IFRS value (in euros)
Didier Truchot (Chairman and Chief Executive Officer) 7,674 189,087
Jean-Marc Lech (Deputy Chief Executive Officer and Director) 7,674 189,087
Carlos Harding (Deputy Chief Executive Officer and Director) 6,715 165,458
Brian Gosschalk (Director) 6,715 166,733
Pierre Le Manh (Deputy Chief Executive Officer and Director) 6,715 165,458
Laurence Stoclet (Deputy Chief Executive Officer and Director) 6,715 165,458
Henri Wallard (Deputy Chief Executive Officer and Director) 6,715 165,458
Total 48,923 1,206,739

N.B: the valorization of shares granted to French residents is €24.64 by share and the valorization of shares granted to non residents is €24.83 by share.

The free shares granted to Didier Truchot, Jean-Marc Lech, Carlos Harding, Pierre Le Manh, Henri Wallard and Laurence Stoclet will
vest solely on condition that for the year 2011, the Ipsos group outperforms the market in terms of organic growth.

The Board of Directors has, moreover, set at 25% the proportion of the free shares received by Didier Truchot, Jean-Marc Lech, Carlos
Harding, Pierre Le Manh Henri Wallard and Laurence Stoclet that they are required to keep registered in their name until such time as
they cease to be Chief Executive Officer or Deputy Chief Executive Officers, in accordance with Article L.225.185 of the French

Commercial Code.

2.2 The ten employees, other than Directors and officers, receiving the largest number of free shares

The following table contains the names of ten employees who were granted the largest number of free shares by the Board of Directors
of Ipsos SA on 8 April 2010 on the basis of the authorisation granted to it by the twenty-fourth resolution by the General Meeting of

29 April 2008, as well as the number and value of these shares:

Name Number of shares granted IFRS value (in euros)
Stewart Jones 6,715 165,458
Yannick Carriou 3,069 75,620
Liz Musch 2,877 70,889
Marie-Christine Bardon 2,877 70,889
Antoine Moreau 1,343 33,092
Jean-Michel Mabon 1,343 33,092
Oliviero Marchese 1,151 28,361
Juliette Sicot-Crevet 959 23,630
Jean-Michel Janoueix 959 23,630
Total 22,444 553,020
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5. UTILISATION OF THE SHARE BUYBACK PROGRAMME

5.1 CHAIRMAN'S REPORT

The Chairman presents to the Board of Directors meeting held on 23 February 2011 his report on the utilisation of the share Buyback
Programme authorised by the General Meeting of 8 April 2010 (outside the context of the liquidity contract).

In its meeting of 8 April 2010 the Board of Directors has authorised the implementation of the share Buyback Programme adopted by
the General Meeting of 8 April 2010 and delegated to the Chairman of the Board of Directors the powers required therefore.

This delegation limited the volume of share buy backs to 10% of the share capital as at 8 April 2010 (it being specified that when
shares are bought back in order to increase the liquidity, the number of shares taken into account for the calculation of the 10% limit
corresponds to the number of shares acquired less the number of shares sold during the term of the authorisation), the maximum
amount of funds to be used for the programme being limited to EUR 150 million.

The Chairman indicates that no shares have been purchased within the framework of the delegation outside the framework of the
liquidity contract.
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6. DRAFT RESOLUTIONS

6.1. PRESENTATION OF THE DRAFT
RESOLUTIONS

Notice : this document only aims at helping the shareholders in
their review of the resolutions submitted to the General Meeting
by describing the purpose of each of these resolutions. This
document has no legal value. This document does not replace
the draft resolutions and may not, in any case, be opposed to the
text of the draft resolutions.

Resolutions submitted to the Ordinary General
Meeting

The first to fifteenth resolutions are the resolutions to be
submitted to the Ordinary Shareholders’ Meeting.

- First and second resolutions

These resolutions submit to the approval of the General Meeting
the annual financial statements and the consolidated financial
statements for the year ended 31 December 2010.

The annual financial statements show a profit of €42,288,553
and the consolidated financial statements show a net profit of
€72,997,000.

-> Third resolution

This resolution relates to the allocation of profits for the financial
year ended 31 December 2010.

To the extent that the prior retained earnings amount to
€16,583,247 and the profits for the financial year amount to
€42,288,553, the distributable profits amount to €58,871,800.
As the statutory reserve is duly funded, it is not necessary to
allocate part of the profits of the considered financial year to this
reserve.

The proposed dividend amounts to €0.60 per share. Dividend
detachment from the share on the regulated market of NYSE
Euronext in Paris would take place on 30 June 2011. The dividend
payment shall take place on 5 July 2011. The fiscal regime
applicable to this dividend is described in the third resolution.
The remainder of the distributable profit would be carried
forward.

The General Meeting confers all necessary powers to the Board
of Directors to determine the total amount of the dividend, it
being noted that the shares held by Ipsos S.A. on the dividend
payment date shall not be entitled to receive the dividend. The
resolution finally sets out the dividends distributed during the last
three financial years.

-> Fourth resolution

This resolution submits to the approval of the shareholders the
amount of costs and expenses referred to in article 39-4 of
the French General Revenue Code for the financial year ended
31 December 2010, which may not be deducted from the results.
There were no costs and expenses referred to in article 39-4
of the French General Revenue Code for the financial year ended
31 December 2010.

Moreover, Ipsos S.A. has not incurred any expense referred to in
article 223 quinquies of the French General Revenue Code.
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- Fifth resolution

The subject matter of this resolution is the approval of related-
party agreements mentioned in the auditors' reports, pursuant to
the provisions of the French Commercial Code.

These agreements are described in the relevant reports of the
Board of Directors and the Statutory Auditors.

-> Sixth resolution

This resolution concerns the approval of the undertakings taken
for the benefit of Mr. Didier Truchot, in his capacity as Chairman
and CEO, and corresponding to compensation, indemnity or
benefit items due or likely to become due as a consequence of
the termination of his duties or subsequent to such termination,
pursuant to article L.225-42-1 of the French Commercial Code.

These undertakings are described in the Board of Directors' report
and the auditors’ report.

- Seventh resolution

This resolution concerns the approval of the undertakings taken
for the benefit of Mr. Jean-Marc Lech, in his capacity as Deputy
Chief Executive Officer, and corresponding to compensation,
indemnity or benefit items due or likely to become due as a
consequence of the termination of his duties or subsequent to
such termination, pursuant to article L.225-42-1 of the French
Commercial Code.

These undertakings are described in the Board of Directors’ report
and the auditors’ report.

- Eighth resolution

This resolution concerns the approval of the undertakings taken
for the benefit of Mr. Carlos Harding, in his capacity as Deputy
Chief Executive Officer, and corresponding to compensation,
indemnity or benefit items due or likely to become due as a
consequence of the termination of his duties or subsequent to
such termination, pursuant to article L.225-42-1 of the French
Commercial Code.

These undertakings are described in the Board of Directors' report
and the auditors' report.

-> Ninth resolution

This resolution concerns the approval of the undertakings taken
for the benefit of Mr. Henri Wallard, in his capacity as Deputy
Chief Executive Officer, and corresponding to compensation,
indemnity or benefit items due or likely to become due as a
consequence of the termination of his duties or subsequent to
such termination, pursuant to article L.225-42-1 of the French
Commercial Code.

These undertakings are described in the Board of Directors' report
and the auditors’ report.

-> Tenth resolution

This resolution concerns the approval of the undertakings taken
for the benefit of Mrs. Laurence Stoclet, in her capacity as Deputy
Chief Executive Officer, and corresponding to compensation,
indemnity or benefit items due or likely to become due as a
consequence of the termination of his duties or subsequent to
such termination, pursuant to article L.225-42-1 of the French
Commercial Code.

These undertakings are described in the Board of Directors’ report
and the auditors’ report.
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- Eleventh resolution

This resolution concerns the approval of the undertakings taken
for the benefit of Mr. Pierre Le Manh, in his capacity as deputy
Chief Executive Officer, and corresponding to compensation,
indemnity or benefit items due or likely to become due as a
consequence of the termination of his duties or subsequent to
such termination, pursuant to article L.225-42-1 of the French
Commercial Code.

These undertakings are described in the Board of Directors’ report
and the auditors’ report.

- Twelfth resolution
This resolution submits to the General Meeting the renewal for a
term of six financial years of Grant Thornton as Statutory Auditor.

- Thirteenth resolution
This resolution submits to the General Meeting the renewal for a
term of six financial years of IGEC as substitute Statutory Auditor.

- Fourteenth resolution

This resolution replaces the previous authorisation allowing Ipsos
S.A. to repurchase its own shares.

It sets the conditions under which the Board of Directors is
authorised, during eighteen months as from the date of the
General Meeting, to repurchase shares of Ipsos S.A.:

- up to 10% of the existing share capital as at the date of the
General Meeting, it being specified that (i) when shares are
bought within the context of a liquidity agreement, the
number of shares used in calculating compliance with this
10% limit is the number of shares bought minus the number
of shares sold during the period of the authorisation granted
by the General Meeting and that (i) purchases made pursuant
to this authorisation shall not in any circumstances cause it to
hold more than 10% of the shares comprising the share
capital on the given date;

- the maximum purchase price may not exceed €65 per share
(subject to adjustment in accordance with applicable laws in
the event of transactions affecting the share capital),

- the maximum amount to be spent is €200,000,000

- the shares may be bought or transferred by any means,
including by public offering paid in cash (spot or forward) or
through derivative financial instruments.

The resolution indicates that the shares repurchased may be
allocated to the objectives authorised under applicable laws and
details the purposes of these objectives.

- Fifteenth resolution
The fifteenth resolution concerns the powers to be granted in
order to carry out formalities.

Resolutions to be submitted to the Extraordinary General
Meeting

The sixteenth to twenty-sixth resolutions are the resolutions to be
submitted to the Extraordinary General Meeting. They principally
relate to the financial authorisations granted to the Board of
Directors and the cancellation of the shares repurchased as part
of a share buyback program.

The aggregate of all capital increases with upholding of
preferential subscription right that could be realised pursuant to
the resolutions submitted to the vote of the shareholders cannot
exceed €4,266,000 (i.e. approx. 50% of the share capital as at
31 December 2010).
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The aggregate of all capital increases with waiver of preferential
subscription right that could be realized pursuant to the
resolutions submitted to the vote of the shareholders cannot
exceed €1,280,000 (i.e. approx. 15% of the share capital as at
31 December 2010), with the exception of the 19th resolution
which permits an increase of the number of shares to be issued
by a maximum of 15% of the initial issue.

- Sixteenth resolution

It is proposed to the General Meeting to grant a delegation of
authority to the Board of Directors to issue ordinary shares and/or
securities conferring access to the share capital of Ipsos S.A. or of
a company of which Ipsos S.A. holds, directly or indirectly, more
than 50% of the share capital and/or to debt securities with
upholding of the shareholders’ preferential subscription right.

The maximum nominal amount of the increases in the share
capital that may result from this delegation of authority may not
exceed €4,266,000. This amount would also constitute a total
limit for share capital increases carried out pursuant to the sixteenth
to twenty-first, twenty-third and twenty-fourth resolutions.

The maximum nominal amount of the debt securities that may
be created pursuant to this delegation of authority may not
exceed €450,000,000. This amount would also constitute a total
limit for issues of debt securities carried out pursuant to the
sixteenth to twenty-first resolutions submitted to your vote and
described below.

-> Seventeenth resolution

It is proposed to the General Meeting to grant a delegation of
authority to the Board of Directors to issue ordinary shares and/or
securities conferring access to the share capital of Ipsos S.A. or of
a company of which Ipsos S.A. holds, directly or indirectly, more
than 50% of the share capital and/or to debt securities, with
waiver of the shareholders' preferential subscription right, without
the beneficiaries of this waiver being identified, by a way of a
public offering.

The maximum nominal amount of the increases in the share
capital that may result from this delegation of authority may not
exceed €1,280,000 and shall be deducted from the overall limit
determined in the sixteenth resolution. This amount would also
constitute a total limit for share capital increases carried out
pursuant to the seventeenth, eighteenth, twentieth, twenty-first,
twenty-third and twenty-fourth resolutions.

The maximum nominal amount of the debt securities that may be
created pursuant to this delegation of authority may not exceed
€450,000,000 and would be deducted from the overall limit
applicable to debt securities determined in the sixteenth resolution.

- Eighteenth resolution

It is proposed to the General Meeting to grant a delegation of
authority to the Board of Directors to issue ordinary shares and/or
securities conferring access to the share capital of Ipsos S.A. or of
a company of which Ipsos S.A. holds, directly or indirectly, more
than 50% of the share capital and/or to debt securities, with
waiver of the shareholders’ preferential subscription right, by a
way of offering referred to in article L.411-2 Il of the French
monetary and financial code, i.e., by way of private placement to
persons carrying out investment portfolio management services
on account of third parties, qualified investors limited group of
investors, to the extent that such investors are acting on their own
behalf.



The maximum nominal amount of the increases in the share
capital that may result from this delegation of authority may not
exceed €1,280,000 and shall be deducted from the total nominal
maximum amount determined in the sixteenth resolution and the
total nominal maximum amount determined in the seventeenth
resolution.

The maximum nominal amount of the debt securities that may
be created pursuant to this delegation of authority may not
exceed €450,000,000 and would be deducted from the overall
limit applicable to debt securities determined in the sixteenth
resolution.

- Nineteenth resolution

It is proposed to the General Meeting to grant a delegation of
authority to the Board of Directors to allow it, for each of the
issuances carried out pursuant to the sixteenth, seventeenth, and
eighteenth resolutions (with upholding or waiver of the
shareholders’ preferential subscription right), to increase the
number of securities to be issued within the limit of 15% of the
initial issuance.

The amount of the transactions carried out pursuant to this
resolution shall be deducted from the initial issuance limit and the
overall limit set by the sixteenth resolution.

-> Twentieth resolution

It is proposed to the General Meeting to allow the Board of
Directors to issue shares or securities giving access, immediately
or in the future, to current or future shares of Ipsos S.A., as
compensation for shares contributed to a public exchange offer
initiated in France or abroad by Ipsos S.A. on its own shares or on
shares of a company the shares of which are listed for trading on
one of the regulated markets of a country (such as France) that is
a party to the European Economic Area agreement or a member
of the OECD.

This delegation of authority would be granted for a maximum
nominal amount of €1,280,000. The maximum nominal amount
of the share capital increases which may be carried out pursuant
to this delegation would be deducted from the total maximum
amount determined by the sixteenth resolution and the total
maximum amount determined by the seventeenth resolution.

The maximum nominal amount of the debt securities that may
be issued pursuant to this delegation of authority may not exceed
€450,000,000 and would be deducted from the global limit in
relation to debt securities provided by the sixteenth resolution.

- Twenty-first resolution

This resolution aims at authorising the Board of Directors to issue
shares and/or securities conferring access to shares (with waiver of
the shareholders' preferential subscription right) in consideration of
contributions granted to Ipsos S.A. provided that the increase in the
share capital does not exceed 10% of the share capital of Ipsos S.A.
(valued at the date of the General Meeting).

This limit shall be deducted from the total maximum amount
determined in the sixteenth resolution and the total maximum
amount determined in the seventeenth resolution.

The maximum nominal amount of the debt securities that may be
issued pursuant to this resolution may not exceed €450,000,000
and would be deducted from the global limit in relation to debt
securities provided by the sixteenth resolution.

CENERAL MEETING OF SHAREHCLDERS 8

OF 7 APRIL 2011

- Twenty-second resolution

This resolution aims at granting a delegation of authority to the
Board of Directors to decide a share capital increase of Ipsos S.A.
by capitalization of profits, reserves and issuance premiums.

The nominal maximum amount of the increase in the share capital
resulting from this delegation may not exceed €80,000,000. This
limit shall not be deducted from the total maximum amount
determined in the sixteenth resolution or the total maximum
amount determined by the seventeenth resolution.

- Twenty-third resolution

This resolution aims at granting a delegation of powers to the
Board of Directors to decide the issuance of shares of Ipsos S.A.
the subscription of which would be reserved for a category of
persons fulfilling the following criteria: a simplified joint stock
corporation (société par actions simplifiée) to be incorporated
under French Law and whose capital on the date of the capital
increase of Ipsos S.A. would be almost exclusively owned by
executives of Ipsos S.A. or of companies or groups related to it
within the meaning of Article L.233-3 of the French Commercial
Code.

The maximum amount of the share capital increases that may be
carried out pursuant to this delegation of authority shall be 10%
of the share capital of Ipsos S.A. on the date of the General
Meeting.

- Twenty-fourth resolution

The General Meeting grants the Board of Directors to issue shares
or securities conferring access to shares reserved for employees and
former employees who are members of an employee savings plan
of Ipsos S.A. and/or of companies affiliated to it within the meaning
of articles L.225-180 of the French Commercial Code.

The maximum nominal amount of the increases in the share capital
that may result from this delegation of authority may not exceed
€450,000 and would be deducted from the total maximum
amount determined in the sixteenth resolution and the total
maximum amount determined in the seventeenth resolution.

- Twenty-fifth resolution

This resolution aims at authorising the Board of Directors to
reduce the share capital, within the limit of 10% of the share
capital per period of twenty-four months, through the cancellation
of all or part of the shares of Ipsos S.A. that would have been
purchased in the context of the share repurchase plan authorised
by the General Meeting or share repurchase plans previously
authorised.

- Twenty-sixth resolution
The twenty-sixth resolution concerns the powers to be granted
in order to carry out formalities.
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6.2. TEXT OF THE DRAFT RESOLUTIONS

Agenda

I. Resolutions to be submitted to the Ordinary General Meeting

- Approval of the annual financial statements for the financial year ended 31 December 2010;

- Approval of the consolidated financial statements for the financial year ended 31 December 2010;

- Allocation of profit for the financial year ended 31 December 2010 and dividend distribution;

- Approval of costs and expenses referred to in article 39-4 of the French General Revenue Code;

- Approval of agreements referred to in article L.225-38 of the French Commercial Code;

- Approval of the undertakings taken to the benefit of M. Didier Truchot referred to in article L. 225-42-1 of the French Commercial

- S\zgfc’)val of the undertakings taken to the benefit of M. Jean-Marc Lech referred to in article L. 225-42-1 of the French Commercial

- i;g‘f(’)val of the undertakings taken to the benefit of M. Carlos Harding referred to in article L. 225-42-1 of the French Commercial

- S\;gi’)val of the undertakings taken to the benefit of M. Henri Wallard referred to in article L. 225-42-1 of the French Commercial

- S\;Si;val of the undertakings taken to the benefit of Mrs. Laurence Stoclet referred to in article L. 225-42-1 of the French Commercial

- iggfc;val of the undertakings taken to the benefit of M. Pierre Le Manh referred to in article L. 225-42-1 of the French Commercial
Code;

- Renewal of the mandate of Grant Thornton as Statutory Auditor of the Company;

- Renewal of the mandate of IGEC as substitute Statutory Auditor of the Company;

- Authorisation to be granted to the Board of Directors to carry out transactions in connection with the shares of the Company;
- Powers for formalities.

1. Resolutions to be submitted to the Extraordinary General Meeting

- Delegation of authority to be granted to the Board of Directors in order to decide upon the issuance, with upholding of the
shareholders’ preferential subscription right, of ordinary shares and/or securities conferring access, immediately or in the future, to
the share capital of the Company or to debt securities;

- Delegation of authority to be granted to the Board of Directors in order to decide the issue, with waiver of the shareholders’
preferential subscription right, by way of a public offering, of ordinary shares and/or securities conferring access, immediately or in
the future, to the share capital of the Company or to debt securities;

- Delegation of authority to be granted to the Board of Directors in order to decide upon the issue, with waiver of the shareholders’
preferential subscription right, of ordinary shares and/or securities conferring access, immediately or in the future, to the share capital
of the Company or to debt securities by way of an offering defined in article L.411-2 Il of the French monetary and financial code;

- Delegation of authority to be granted to the Board of Directors to increase the amount of issuances, with upholding or waiver of the
shareholders' preferential subscription rights;

- Delegation of authority to be granted to the Board of Directors to increase the share capital by issue of ordinary shares and/or
securities conferring access to the share capital of the Company, in consideration for contributions of shares granted to the Company
in connection with a public exchange offer launched by the Company;

- Delegation of powers to be granted to the Board of Directors to decide to issue ordinary shares and/or securities conferring access
to the share capital of the Company within the limit of 10% of the share capital, in consideration for contributions in kind granted
to the Company and consisting in shares or securities conferring access to the share capital;

- Delegation of authority to be granted to the Board of Directors to increase the share capital of the Company by the incorporation of
reserves, profits or premiums, or other capitalizable items;

- Delegation of authority to be granted to the Board of Directors to issue ordinary shares of the Company with subscription reserved
to a category of persons;

- Authorisation to be granted to the Board of Directors to issue shares and/or securities conferring access to the share capital of the
Company with waiver of the shareholders' preferential subscription rights for the benefit of members of an Ipsos group savings plan;

- Authorisation to be granted to the Board of Directors to reduce the share capital of the Company by cancellation of shares;

- Powers for formalities.
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Text of the resolutions

I. Resolutions to be submitted to the Ordinary General
Meeting

- First resolution

Approval of the annual financial statements for the financial year
ended 31 December 2010

The General Meeting, pursuant to the quorum and majority
conditions required for Ordinary General Meetings, having
reviewed the report of the Board of Directors and the report of
the Statutory Auditors on the annual financial statements for the
financial year ended 31 December 2010, approved the annual
financial statements for the financial year ended 31 December
2010, including the balance sheet, income statement and notes,
as presented, together with the transactions reflected in such
financial statements and summarised in such reports.

The annual financial statements for the financial year ended
31 December 2010 show a profit of €42,288,553.

- Second resolution

Approval of the consolidated financial statements for the
financial year ended 31 December 2010

The General Meeting, pursuant to the quorum and majority
conditions required for Ordinary General Meetings, having
reviewed the report of the Board of Directors and the report of
the Statutory Auditors on the consolidated financial statements
for the financial year ended 31 December 2010, approved the
consolidated financial statements for the financial year ended 31
December 2010, including the consolidated balance sheet,
consolidated income statement and notes, as presented, together
with the transactions reflected in such financial statements and
summarised in such reports.

The consolidated financial statements for the financial year ended
31 December 2010 show a net profit of €72,797,000.

- Third resolution

Allocation of profit for the financial year ended 31 December
2010 and dividend distribution

The General Meeting, pursuant to the quorum and majority
conditions required for Ordinary General Meetings, having
reviewed the report of the Board of Directors and the report of
the Statutory Auditors on the annual financial statements for the
financial year ended 31 December 2010, resolved that the result
of the financial year ended 31 December 2010, i.e. a profit of
€42,288,553, be allocated as follows:

Origin of the income to be allocated:

— profits from the financial year €42,288,553
- retained earnings €16,583,247
Total €58,871,800
Allocation of profit:

- Dividend €20,478,172
— the balance, to the retained earnings account €38,393,628
Total €58,871,800
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The General Meeting resolved that a dividend of €0.60 per share
be paid in respect of the financial year ended 31 December 2010,
and attached to each of the shares conferring rights thereto.
Coupon detachment shall take place on 30 June 2011. The
dividend payment shall take place on 5 July 2011.

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

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

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

Net dividend  Proportion of the dividend
per share eligible for the allowance ™

Financial year

2009 €0.51 100%
2008 €0.50 100%
2007 €0.40 100%

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

- Fourth resolution

Approval of costs and expenses referred to in article 39-4 of the
French General Revenue Code;

Pursuant to the provisions of article 223 quater of the French
General Revenue Code, the General Meeting, deciding under
the quorum and majority requirements for Ordinary General
Meetings, having reviewed the report of the Board of Directors,
acknowledged that there are no costs and expenses referred to
in article 39-4 of the French General Revenue Code and that are
not deductible from taxable income for the financial year ended
31 December 2010.

- Fifth resolution

Approval of agreements referred to in article L.225-38 of the
French Commercial Code

The General Meeting, pursuant to the quorum and majority
conditions required for Ordinary General Meetings, having
considered the report of the Board of Directors and the special
report of the Statutory Auditors on agreements referred to in
article L.225-38 of the French Commercial Code in respect of the
financial year ended 31 December 2010, formally acknowledged
the findings of such reports and approved the agreements to
which they refer.
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- Sixth resolution

Approval of the undertakings taken to the benefit of M. Didier
Truchot referred to in article L. 225-42-1 of the French
Commercial Code

The General Meeting, pursuant to the quorum and majority
conditions required for Ordinary General Meetings, having
reviewed the report of the Board of Directors and the special
report of the Statutory Auditors, approved the undertakings taken
made by the Board of Directors on 8 April 2010 for the benefit of
M. Didier Truchot and reflecting compensation, indemnity or
benefit items due or likely to become due as a consequence of
the termination of, or change in, his duties or subsequent to such
termination or change, and acknowledged and approved, in
accordance with the provisions of article L.225-42-1 of the French
Commercial Code, the agreement referred to in such report in
relation to M. Didier Truchot.

- Seventh resolution

Approval of the undertakings taken to the benefit of M. Jean-
Marc Lech referred to in article L. 225-42-1 of the French
Commercial Code

The General Meeting, pursuant to the quorum and majority
conditions required for Ordinary General Meetings, having
reviewed the report of the Board of Directors and the special
report of the Statutory Auditors, approved the undertakings taken
made by the Board of Directors 8 April 2010 for the benefit of
M. Jean-Marc Lech and reflecting compensation, indemnity or
benefit items due or likely to become due as a consequence of
the termination of, or change in, his duties or subsequent to such
termination or change, and acknowledged and approved, in
accordance with the provisions of article L.225-42-1 of the French
Commercial Code, the agreement referred to in such report in
relation to M. Jean-Marc Lech.

-> Eighth resolution

Approval of the undertakings taken to the benefit of M. Carlos
Harding referred to in article L. 225-42-1 of the French
Commercial Code

The General Meeting, pursuant to the quorum and majority
conditions required for Ordinary General Meetings, having
reviewed the report of the Board of Directors and the special
report of the Statutory Auditors, approved the undertakings made
for the benefit of M. Carlos Harding as approved by the Board of
Directors on 8 April 2010 and reflecting compensation, indemnity
or benefit items due or likely to become due as a consequence of
the termination of, or change in, his duties or subsequent to such
termination or change, and acknowledged and approved, in
accordance with the provisions of article L.225-42-1 of the French
Commercial Code, the agreement referred to in such report in
relation to M. Carlos Harding.

- Ninth resolution

Approval of the undertakings taken to the benefit of M. Henri
Wallard referred to in article L. 225-42-1 of the French
Commercial Code

The General Meeting, pursuant to the quorum and majority
conditions required for Ordinary General Meetings, having
reviewed the report of the Board of Directors and the special
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report of the Statutory Auditors, approved the undertakings made
for the benefit of M. Henri Wallard as approved by the Board of
Directors on 8 April 2010 and reflecting compensation, indemnity
or benefit items due or likely to become due as a consequence of
the termination of, or change in, his duties or subsequent to such
termination or change, and acknowledged and approved, in
accordance with the provisions of article L.225-42-1 of the French
Commercial Code, the agreement referred to in such report in
relation to M. Henri Wallard.

- Tenth resolution

Approval of the undertakings taken to the benefit of Mrs.
Laurence Stoclet referred to in article L. 225-42-1 of the French
Commercial Code

The General Meeting, pursuant to the quorum and majority
conditions required for Ordinary General Meetings, having
reviewed the report of the Board of Directors and the special
report of the Statutory Auditors, approved the undertakings for
the benefit of Mrs. Laurence Stoclet as approved by the Board of
Directors on 8 April 2010 and reflecting compensation, indemnity
or benefit items due or likely to become due as a consequence of
the termination of, or change in, her duties or subsequent to such
termination or change, and acknowledged and approved, in
accordance with the provisions of article L.225-42-1 of the French
Commercial Code, the agreement referred to in such report in
relation to Mrs. Laurence Stoclet.

- Eleventh resolution

Approval of the undertakings taken to the benefit of M. Pierre
Le Manh referred to in article L. 225-42-1 of the French
Commercial Code

The General Meeting, pursuant to the quorum and majority
conditions required for Ordinary General Meetings, having
reviewed the report of the Board of Directors and the special
report of the Statutory Auditors, approved the undertakings made
for the benefit of M. Pierre Le Manh as approved by the Board of
Directors on 8 April 2010 and reflecting compensation, indemnity
or benefit items due or likely to become due as a consequence of
the termination of, or change in, his duties or subsequent to such
termination or change, and acknowledged and approved, in
accordance with the provisions of article L.225-42-1 of the French
Commercial Code, the agreement referred to in such report in
relation to M. Pierre Le Manh.

- Twelfth resolution

Renewal of the mandate of Grant Thornton as acting Statutory
Auditor of the Company

The General Meeting, pursuant to the quorum and majority
conditions required for Ordinary General Meetings, having
reviewed the report of the Board of Directors, noted that the term
of office as acting Statutory Auditor of Grant Thornton expires at
the end of this General Meeting and therefore resolved to renew
the mandate of Grant Thornton as acting Statutory Auditor for a
period of six years expiring at the end of the Ordinary General
Meeting convened to vote on the financial statements for the
financial year ending 31 December 2016, to be held in 2017.



- Thirteenth resolution

Renewal of the mandate of IGEC as substitute Statutory Auditor
of the Company

The General Meeting, pursuant to the quorum and majority
conditions required for Ordinary General Meetings, having
reviewed the report of the Board of Directors, noted that the term
of office as substitute Statutory Auditor of IGEC expires at the end
of this General Meeting and therefore resolved to renew the
mandate of IGEC as substitute Statutory Auditor for a period of
six years expiring at the end of the Ordinary General Meeting
convened to vote on the financial statements for the financial year
ending 31 December 2016, to be held in 2017.

- Fourteenth resolution

Authorisation to be granted to the Board of Directors to carry
out transactions in connection with the shares of the Company
The General Meeting, pursuant to the quorum and majority
conditions required for Ordinary General Meetings, having
reviewed the report of the Board of Directors, decided to
authorise the Board of Directors, pursuant to articles L.225-209
et seq. of the French Commercial Code, of articles 241-1 to 241-
6 of the General Regulations of the Autorité des Marchés
Financiers (the “AMF") and of Regulation No. 2273/2003 of the
European Commission of 22 December 2003, to purchase or
cause to be purchased a number of shares of the Company
representing up to 10% of the existing share capital as at the date
of this General Meeting (it being specified that when shares are
bought in order to support liquidity on the conditions described
below, the number of shares used in calculating compliance with
this 10% limit is the number of shares bought minus the number
of shares sold during the period of this authorisation).

This authorisation may be implemented within the terms below:

- the maximum purchase price may not exceed €65 per
share, it being specified that in the event of transactions on
the share capital, in particular by way of incorporation of
reserves and allocation of free shares and/or division or
regrouping of shares, this maximum purchase price shall be
adjusted accordingly;

the maximum amount to be spent on the Buyback
Programme is €200,000,000;

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

these shares may be bought or transferred, including during
a period in which there is a public offer for the Company’s
shares provided that the offer is paid in full in cash, by any
means, in a regulated market or over the counter, including
through block purchases or sales, by public offering or
through derivative financial instruments traded in a
regulated market or over the counter, at any time that the
Board of Directors or any person acting as the Board's
representative shall deem appropriate. The portion of the
plan carried out through transactions involving blocks of
shares may reach the total amount of the share repurchase
plan;
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- the number of shares acquired by the Company in view of
holding them for subsequent payment or exchange in a
merger, spin-off or contribution may not exceed 5% of the
Company'’s share capital.

The shares repurchased and retained by the Company will be
deprived of voting rights and will not be entitled to dividends.

These share purchases may be carried out in order to, from the
top to the bottom priority:

- set up and perform obligations related to stock options plans
or allocations of shares to employees or corporate officers
of the Company or related companies, and, in particular, to
allot shares to Ipsos group employees and corporate officers
as part of (i) company profit-sharing plans for employees or
(ii) any share purchase, stock option or free share attribution
plan in accordance with the law (including article L.3332-1
et seq. of the French Labour Code) as well as carrying out
any hedging transaction relating to these transactions, in
accordance with the conditions set forth by the market
authorities and at such times that the Board of Directors or
person acting upon the authority of the Board of Directors
implements such actions;

- carry out purchase or sale transactions in connection with a
liquidity agreement entered into with an investment services
provider, acting independently in accordance with a market
ethics charter acknowledged by the AMF;

- establish and perform obligations attached to securities
conferring access by any means, immediately or in the
future, to shares of the Company;

- retain shares for their future delivery further to an exchange
or as consideration in the context of potential external growth
transactions, in accordance with acknowledged market
practice and applicable regulations;

- reduce the share capital of the Company by cancelling
shares, in accordance with, and subject to the approval of,
the twenty-eighth resolution of this General Meeting;

- any other action that is or will become permitted by French
law or the AMF or any purpose that may comply with the
regulations in force.

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

This authorisation is granted for a term of eighteen months as
from the date of this General Meeting.

This authorisation cancels, for its unused portion, the
authorisation granted by the Ordinary General Meeting of 8 April
2010 in its twelfth resolution to purchase shares of the Company.
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- Fifteenth resolution

Powers to carry out formalities

The General Meeting, deciding under the quorum and majority
requirements for Ordinary General Meetings, conferred full
powers to bearers of originals, copies or extracts of these minutes
in order to carry out any legal or administrative formalities and to
carry out any publications or and filings provided by applicable
legislation.

1. Resolutions to be submitted to the Extraordinary
General Meeting

- Sixteenth resolution

Delegation of authority to be granted to the Board of Directors in
order to decide upon the issuance, with upholding of the
shareholders’ preferential subscription right, of ordinary shares
and/or securities conferring access, immediately or in the future,
to the share capital of the Company or to debt securities

The General Meeting, deciding under the quorum and majority
requirements for Extraordinary General Meetings, having
reviewed the report of the Board of Directors and the special
report of the Statutory Auditors, and resolving in accordance with
articles L.225-129 et seq. of the French Commercial Code, in
particular articles L.225-129-2, L.225-132, L.225-133 and L.225-
134, and articles L.228-91 et seq. of the French Commercial
Code, delegated to the Board of Directors its authority, with the
option to subdelegate such powers to any duly empowered
person to the full extent permitted by laws and regulations, for a
term of 26 months as from of the date of this meeting, to decide
the issuance, with the shareholders’ preferential subscription right
retained, in one or several occurrences, to the extent and at the
time that it shall deem appropriate, both in France and abroad, in
euros, foreign currencies or units determined by reference to
several currencies, of shares and/or securities conferring access,
to shares of the Company or of a company of which the Company
holds, directly or indirectly, at least 50% of the share capital, or
of securities giving a right to the allocation of debt securities,
issued free of charge or for a consideration, governed by articles
L.228-91 et seq. of the French Commercial Code, which may be
subscribed either in cash, in particular by offsetting due and
payable receivables, or partly in cash and partly by capitalization
of reserves, profits or issue premiums.

The securities giving access to shares of the Company thus issued
may consist of debt securities, may be associated with the issue
of such securities, or may enable the issue of such securities as
interim securities. They may, in particular, be in subordinate form
or otherwise (in which case the Board of Directors will determine
their rank), fixed-term or otherwise, and may be issued in euros,
in other currencies, or in any monetary units established by
reference to a basket of currencies.

The term of the bonds (giving access to shares of the Company)
other than those in the form of perpetual notes, shall not exceed
50 years. Warrants may, if applicable, be attached to securities
issued, giving holders the right to receive or subscribe bonds or
other debt securities.
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The maximum amount of the immediate or future increase in the
share capital that may result from all the issues carried out
pursuant to this delegation of authority shall be €4,266,000, it
being specified that:

(i) this amount is determined without taking into account the
nominal amount of the shares of the Company that may be
issued, as the case may be, pursuant to the adjustments carried
out in order to maintain the rights of the holders of securities
conferring access to shares, in accordance with the legal and
regulatory provisions and any applicable contractual provisions;
and

(ii) this amount is a global limit which applies to all capital
increases which may be carried out pursuant to the sixteenth
to twenty-first, twenty-third and twenty-fourth resolutions
submitted to this General Meeting.

The global nominal amount of debt securities that may be issued
pursuant to this delegation may not exceed €450,000,000 or the
equivalent value in euros as at the date of issue, it being specified
that:

(i) this amount is a global limit which applies to all of the debt
securities the issuance of which may be carried out pursuant
to the sixteenth to twenty-first resolutions submitted to this
General Meeting;

(ii) this limit does not apply to debt securities the issue of which
may be decided or authorised by the Board of Directors
pursuant to article L.228-40 of the French Commercial Code;
and

(iii) this limit shall be increased, if applicable, by any redemption
premium in excess of the par value.

In accordance with the legal provisions and in the conditions set
by the Board of Directors, the shareholders shall have, in
proportion to their number of shares, a preferential subscription
right as of right in respect of the shares and securities issued
pursuant to this delegation of authority. The Board of Directors
may introduce reducible subscription rights for the benefit of
shareholders in respect of the shares or securities issued, which
shall be exercised in proportion to their subscription rights and
subject to the amount of their requests.

If subscriptions as of right and, where applicable, for excess shares
or securities, do not result in the full subscription of an issuance,
the Board of Directors may use, in the sequence that it shall deem
appropriate, one of the options provided by article L.225-134 of
the French Commercial Code, i.e.:

(i) limit the issue to the amount subscribed, subject to the issue
reaching at least three-fourths of the issue initially decided;
(i) freely allocate all or part of the unsubscribed securities among

any persons at its discretion; or
(iii) offer to the public all or part of the unsubscribed securities,
on the French and/or international and/or foreign market.

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

The General Meeting resolves that warrants giving rights to
subscription of shares may be issued by way of a subscription
offer, but also by way of a free allocation to the owners of the old



shares, and that, in the event of the free allocation of share
warrants, the Board of Directors shall have the power to resolve
that allocation rights related to fractional shares shall not be
negotiable and that the corresponding securities shall be sold.

The Board of Directors, with the option to subdelegate such
powers to any duly empowered person to the full extent
permitted by law and regulations, shall determine the
characteristics, amount and terms of any issue and of the
securities issued. In particular, it shall determine the category of
securities issued and set the subscription price, the terms of
payment, the dividend entitlement date (which may be
retroactive) and the terms for exercising rights attached to the
securities issued. The Board of Directors may, if applicable, alter
the terms of securities issued under this resolution, during the life
of the relevant securities and in compliance with the applicable
formalities. The Board of Directors may also, if applicable, make
any adjustment intended to take into account the impact of
transactions on the Company's capital and set the terms according
to which, if applicable, it will preserve the rights of persons
holding securities giving access to the capital. The Board of
Directors shall determine the terms under which the Company
will have the option, where applicable, to purchase or exchange
on the market, at any time or during specific time periods, the
securities issued or to be issued immediately or in the future, with
the purpose of cancelling such securities or not, taking into
account the applicable legal provisions. The Board of Directors
may, at its sole option, charge the expenses of the share capital
increase against the amount of the relevant premiums and deduct
from such amount the necessary amounts for the legal reserve.

The Board of Directors, with the option to subdelegate such
powers to any duly empowered person to the full extent permit-
ted by law and regulations, shall have full powers to implement
this resolution, including by entering into any agreement to such
end to carry out one or more of the aforementioned issues, in the
amount and at the time it shall deem appropriate, in France
and/or, if applicable, abroad and/or in the international market,
or to postpone any such issue.

This delegation of authority cancels, for its unused portion, the
delegation granted by the Combined General Meeting of 8 April
2010 in its thirteenth resolution.

- Seventeenth resolution

Delegation of authority to be granted to the Board of Directors in
order to decide the issue, with waiver of the shareholders’
preferential subscription right, by way of a public offering, of
ordinary shares and/or securities conferring access, immediately
or in the future, to the share capital of the Company or to debt
securities

The General Meeting, deciding under the quorum and majority
requirements for Extraordinary General Meetings, having
reviewed the report of the Board of Directors and the special
report of the Statutory Auditors, and resolving in accordance with
articles L.225-129 et seq. of the French Commercial Code, in
particular articles L.225-129-2, L.225-135, L.225-136 and articles
L.228-91, et seq. of the French Commercial Code, delegated to
the Board of Directors its authority, with the option to subdelegate
such powers to any duly empowered person to the full extent
permitted by laws and regulations, for a term of 26 months as
from of the date of this meeting, to decide the issuance, by way
of public offering (including an offering including a public offering),
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in one or several occurrences, to the extent and at the time that
it shall deem appropriate, both in France and abroad, in euros,
foreign currencies or units determined by reference to several
currencies, of shares of the Company and/or securities conferring
access, immediately or in the future, to shares of the Company or
of a company of which the Company holds, directly or indirectly,
at least 50% of the share capital, or of securities giving a right to
the allocation of debt securities, issued free of charge or for a
consideration, governed by articles L.228-91 et seq. of the French
Commercial Code, which may be subscribed in cash, in particular
by offsetting due and payable receivables.

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

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

The maximum amount of the immediate or future increase in the
share capital that may result from all the issues carried out
pursuant to this delegation of authority shall be €1,280,000, it
being specified that:

(i) this amount is determined without taking into account the
nominal amount of the shares of the Company that may be
issued, as the case may be, pursuant to the adjustments carried
out in order to maintain the rights of the holders of securities
conferring access to shares, in accordance with the legal and
regulatory provisions and any applicable contractual provisions;
and

(ii) this amount is a global limit which applies to all capital
increases which may be carried out pursuant to the eighteenth,
twentieth, twenty-first, twenty-third and twenty-fourth
resolutions submitted to this General Meeting.

(iii) the nominal amount of the share capital increases which may
be carried out pursuant to this resolution will be deducted
from the global nominal limit determined by the sixteenth
resolution; and

(iv) this amount does not include the shares of the Company to

be issued, where applicable, under the adjustments carried out in

order to maintain the rights of the holders of securities conferring
access to the share capital of the Company, in accordance with
the law or any potential contractual provisions.

The maximum nominal amount of debt securities that may be
issued pursuant to this resolution may not exceed €450,000,000
or the equivalent value in euros as at the date of issue, it being
specified that:

(i) this amount shall be deducted from the limit for the issue of
debt security provided for in the sixteenth resolution submitted
to this General Meeting;

(ii) this amount does not apply to debt securities the issue of
which may be decided or authorised by the Board of Directors
pursuant to article L.228-40 of the French Commercial Code;
and

(i) this amount shall be increased, if applicable, by any redemption
premium in excess of the par value.

209



8.

210

CENERAL MEETING OF SHAREHCOLDERS
©F 7 APRIL 2011

The General Meeting resolved to cancel the shareholders’
preferential subscription rights for the shares and securities issued
pursuant to this resolution and decided that the Board of Directors
may introduce an irreducible or reducible preferential right for the
benefit of shareholders and covering some or all of the issue, to
subscribe for the shares or securities, and shall, in the manner
provided by law, determine the terms and conditions for its
exercise, without creating any negotiable rights, pursuant to
article L.225-135 of the French Commercial Code.

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

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

The General Meeting decided that:

(i) the issue price of the new shares issued will be determined in
accordance with the law on the date of issue (at the date of
this meeting, the average weighted share price of the
Company's shares on the NYSE Euronext market in Paris over
the last three trading days prior to the date of determination
of such price, reduced, as the case may be, by a maximum
discount of 5% in accordance with the provisions of articles
L.225-136-1° and R.225-119 of the French Commercial Code);

(i) the issue price of the securities conferring access to the share
capital of the Company shall be determined so that the
amount immediately received by the Company, plus, as the
case may be, any amount that may be received by the
Company in the future, be at least equal, for each share issued
as a result of the issue of such securities, to the issue price
determined in the paragraph above.

The Board of Directors, with the option to subdelegate such
powers to any duly empowered person to the full extent
permitted by law and regulations, shall determine the
characteristics, amount and terms of any issue and of the
securities issued. In particular, it shall determine the category of
securities issued and set the subscription price, the terms of
payment, the dividend entitlement date (which may be
retroactive) and the terms for exercising rights attached to the
securities issued; it may, if applicable, alter the terms of securities
issued under this resolution, during the life of the relevant
securities and in compliance with the applicable formalities; it may
also, if applicable, make any adjustment intended to take into
account the impact of transactions on the Company's capital and
set the terms according to which, if applicable, it will preserve the
rights of persons holding securities conferring access to the share
capital. The Board of Directors shall determine the terms under
which the Company will have the option, where applicable, to
purchase or exchange on the market, at any time or during
specific time periods, the securities issued or to be issued
immediately or in the future, with the purpose of cancelling such
securities or not, taking into account the applicable legal
provisions. The Board of Directors may, at its sole option, charge
the expenses of the share capital increase against the amount of
the relevant premiums and deduct from such amount the
necessary amounts for the legal reserve.
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The Board of Directors, with the option to subdelegate such
powers to any duly empowered person to the full extent
permitted by law and regulations, shall have full powers to
implement this resolution, including by entering into any
agreement to such end to carry out one or more of the
aforementioned issues, in the amount and at the time it shall
deem appropriate, in France and/or, if applicable, abroad and/or
in the international market, or to postpone any such issue.

This delegation of authority cancels, for its unused portion, the
delegation granted by the Combined General Meeting of 8 April
2010 in its fourteenth resolution.

- Eighteenth resolution

Delegation of authority to be granted to the Board of Directors in
order to decide upon the issue, with waiver of the shareholders’
preferential subscription right, of ordinary shares and/or securities
conferring access, immediately or in the future, to the share capital
of the Company or to debt securities by way of an offering defined
in article L.411-2 I of the French Monetary and Financial Code

The General Meeting, deciding under the quorum and majority
requirements for Extraordinary General Meetings, having reviewed
the report of the Board of Directors and the special report of the
Statutory Auditors, and resolving in accordance with articles
L.225-129 et seq. of the French Commercial Code, in particular
articles L.225-129-2, L.225-135, L.225-136 and articles L.228-91,
et seq. of the French Commercial Code, delegated to the Board
of Directors its authority, with the option to subdelegate such
powers to any duly empowered person to the full extent
permitted by laws and regulations, for a term of 26 months as
from of the date of this meeting, to decide the issuance, by way
of an offering referred to in article L.411-2 Il of the French
Monetary and Financial Code (i.e., an offering intended solely for
(i) persons providing investment services consisting in portfolio
management for third parties or (ii) qualified investors or a limited
group of investors, to the extent that such investors are acting on
their own behalf), in one or several occurrences, to the extent and
at the time that it shall deem appropriate, both in France and
abroad, in euros, foreign currencies or units determined by
reference to several currencies, of shares of the Company and/or
securities conferring access, immediately or in the future, to shares
of the Company or of a company of which the Company holds,
directly or indirectly, at least 50% of the share capital, or of
securities giving a right to the allocation of debt securities, issued
free of charge or for consideration, governed by articles L.228-91
et seq. of the French Commercial Code, which may be subscribed
in cash, in particular by offsetting due and payable receivables.

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

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



The maximum amount of the immediate or future increase in the
share capital that may result from all the issues carried out
pursuant to this delegation of authority shall be €1,280,000, it
being specified that:

(i) issuances of equity securities carried out under this delegation
by an offer as defined in article L.411-2 Il of the French
Monetary and Financial Code may not exceed the limits set
forth by applicable law as of the date of the issue (at the date
of this General Meeting, issuances of equity securities by way
of an offering as described in article L.411-2 Il of the French
Monetary and Financial Code are limited to 20% of the share
capital of the Company per year, with such share capital being
valued on the date of the decision of the Board of Directors to
use such delegation);

(i) the maximum total nominal amount of the share capital
increases that may be carried out pursuant to this delegation
of authority shall be deducted from the total nominal
maximum amount determined by the sixteenth resolution
above and the total nominal maximum amount determined by
the seventeenth resolution above; and

(i) this amount does not include the shares of the Company to
be issued, where applicable, under the adjustments carried out
in order to maintain the rights of the holders of securities
conferring access to the share capital of the Company, in
accordance with the law or any potential contractual
provisions.

The global nominal amount of debt securities that may be issued
pursuant to this delegation may not exceed €450,000,000 or the
equivalent value in euros as at the date of issue, it being specified
that:

(i) this limit shall be added, if applicable, to any redemption
premium in excess of the par value;

(ii) this amount does not apply to debt securities the issue of
which may be decided by the Board of Directors pursuant to
article L.228-40 of the French Commercial Code; and

(iii) this amount shall be deducted from the total limit for the issue
of debt securities established by the sixteenth resolution
above.

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

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

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

The General Meeting decided that:

(i) the issue price of the new shares issued will be determined in
accordance with the law on the date of issue (at the date of
this meeting, the average weighted share price of the
Company's shares on the NYSE Euronext market in Paris over
the last three trading days prior to the date of determination
of such price, reduced, as the case may be, by a maximum
discount of 5% in accordance with the provisions of articles
L.225-136-1° and R.225-119 of the French Commercial Code);
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(i) the issue price of the securities conferring access to the share
capital of the Company shall be determined so that the
amount immediately received by the Company, plus, as the
case may be, any amount that may be received by the
Company in the future, be at least equal, for each share issued
as a result of the issue of such securities, to the issue price
determined in the paragraph above.

The Board of Directors, with the option to subdelegate such
powers to any duly empowered person to the full extent permitted
by law and regulations, shall determine the characteristics,
amount and terms of any issue and of the securities issued. In
particular, it shall determine the category of securities issued and
set the subscription price, the terms of payment, the dividend
entitlement date (which may be retroactive) and the terms for
exercising rights attached to the securities issued; it may, if
applicable, alter the terms of securities issued under this
resolution, during the life of the relevant securities and in
compliance with the applicable formalities; it may also, if
applicable, make any adjustment intended to take into account
the impact of transactions on the Company'’s capital and set the
terms according to which, if applicable, it will preserve the rights
of persons holding securities conferring access to the share capital.
The Board of Directors shall determine the terms under which the
Company will have the option, where applicable, to purchase or
exchange on the market, at any time or during specific time
periods, the securities issued or to be issued immediately or in the
future, with the purpose of cancelling such securities or not,
taking into account the applicable legal provisions. The Board of
Directors may, at its sole option, charge the expenses of the share
capital increase against the amount of the relevant premiums and
deduct from such amount the necessary amounts for the legal
reserve.

The Board of Directors, with the option to subdelegate such
powers to any duly empowered person to the full extent permitted
by law and regulations, shall have full powers to implement this
resolution, including by entering into any agreement to such end
to carry out one or more of the aforementioned issues, in the
amount and at the time it shall deem appropriate, or to postpone
any such issue, where applicable.

This delegation of authority cancels, for its unused portion, the
delegation granted by the Combined General Meeting of 8 April
2010 in its fifteenth resolution.

- Nineteenth resolution

Delegation of authority to be granted to the Board of Directors to
increase the amount of issuances, with waiver or upholding of the
shareholders’ preferential subscription rights

The General Meeting, deciding under the quorum and majority
requirements for Extraordinary General Meetings, having
reviewed the report of the Board of Directors and the special
report of the Statutory Auditors, and resolving in accordance with
article L.225-135-1 of the French Commercial Code, delegated
to the Board of Directors its authority, with the option to
subdelegate such powers to any duly empowered person to the
full extent permitted by laws and regulations, for a term of
26 months as from of the date of this meeting, to decide, for each
of the issuances decided pursuant to the sixteenth, seventeenth
and eighteenth resolutions submitted to this General Meeting, to
increase the number of shares and/or securities to be issued, when
the Board of Directors acknowledges an excess demand, within
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the time and limits provided by the applicable law and regulations
at the date of the issuance (i.e., at the date of this General
Meeting, within thirty days of the closing of the subscription,
limited to 15% of the initial issuance and at the same price as for
the initial issuance).

The nominal amount of the issuances decided upon in application
of this resolution shall be deducted from the initial issuance limit
and the overall limit set by the sixteenth resolution.

This delegation of authority cancels, for its unused portion, the
delegation granted by the Combined General Meeting of 8 April
2010 in its sixteenth resolution.

- Twentieth resolution

Delegation of authority to be granted to the Board of Directors to
increase the share capital by issue of ordinary shares and/or
securities conferring access to the share capital of the Company,
in consideration for contributions of shares granted to the
Company in connection with a public exchange offer launched by
the Company

The General Meeting, deciding under the quorum and majority
requirements for Extraordinary General Meetings, having
reviewed the report of the Board of Directors and the special
report of the Statutory Auditors, and resolving in accordance with
articles L.225-129 et seq. , L.225-148 and L.228-91 et seq. of the
French Commercial Code, delegated to the Board of Directors its
authority, with the option to subdelegate such powers to any duly
empowered person to the full extent permitted by laws and
regulations, for a term of 26 months as from of the date of this
meeting, to decide the issuance of shares of the Company and/or
securities conferring access, immediately or in the future, to shares
of the Company, existing or to be issued, as compensation for the
shares contributed to a public exchange offer initiated in France
or abroad, pursuant to local rules, by the Company on shares of
a company the shares of which are listed for trading on one of
the regulated markets provided in article L.226-148 of the French
Commercial Code or on shares of the Company.

The General Meeting resolved, as needed, that the shareholders’
preferential subscription rights in connection with these shares
and securities be cancelled at the benefit of such holders of
securities.

The General Meeting acknowledged that this delegation of
authority implies, in accordance with article L.225-132 of the
French Commercial Code, waiver by the shareholders of their
preferential subscription rights with respect to the shares issued
in respect of the securities issued pursuant to this delegation of
authority.

The maximum amount of the immediate or future increase in the
share capital that may result from all the issues carried out
pursuant to this delegation of authority shall be €1,280,000, it
being specified that:

(i) the maximum total nominal amount of the share capital
increases that may be carried out pursuant to this delegation
of authority shall be deducted from the total nominal
maximum amount determined by the sixteenth resolution
above and the total nominal maximum amount determined by
the seventeenth resolution above; and
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(i) this amount does not include the shares of the Company to
be issued, where applicable, under the adjustments carried out
in order to maintain the rights of the holders of securities
conferring access to the share capital of the Company, in
accordance with the law or any potential contractual
provisions.

The global nominal amount of debt securities that may be issued
pursuant to this delegation may not exceed €450,000,000 or the
equivalent value in euros as at the date of issue, it being specified
that:

(i) this limit shall be added, if applicable, to any redemption
premium in excess of the par value; and

(i) this amount shall be deducted from the total limit for the issue
of debt securities established by the sixteenth resolution
above.

Upon the issuances carried out pursuant to this delegation and
throughout their existence, the provisions relating to the securities
of the nature mentioned in the eleventh resolution proposed to
this General Meeting shall be applied in respect of their access to
shares, their repayment, their rank in terms of subordination or
their redemption.

The General Meeting resolved that the Board of Directors shall
have full powers, with the option to delegate such powers to any
duly empowered person in accordance with the provisions of the
law and regulations, to perform the public offerings referred to in
this resolution, and in particular:

- to determine the exchange ratios and, if required, the
amount of the cash bonus to be paid;
- to record the number of securities tendered for exchange;
- to determine the dates and terms of issue (including the
price and dividend entitlement date) of shares and, if
applicable, of securities giving access to shares of the
Company and, if applicable, to alter the terms of securities
issued under this resolution during the life of the relevant
securities and in compliance with applicable formalities;
to record the difference between the issue price of the new
shares and their nominal value as a liability in the balance
sheet under « contribution premiums »;
to charge, as applicable, all costs and fees incurred as a result
of the authorised transaction against such « contribution
premium » in the balance sheet;
in general, to take all useful measures and enter into all
agreements, acknowledge the resulting capital increase(s)
and amend the articles of association accordingly.

This delegation of authority cancels, for its unused portion,
the delegation granted by the Combined General Meeting of
8 April 2010 in its seventeenth resolution.

- Twenty-first resolution

Delegation of powers to be granted to the Board of Directors to
decide to issue ordinary shares and/or securities conferring
access to the share capital of the Company within the limit of
10% of the share capital, in consideration for contributions in
kind granted to the Company and consisting in equity securities
or securities conferring access to the share capital



The General Meeting, deciding under the quorum and majority
requirements for Extraordinary General Meetings, having
reviewed the report of the Board of Directors and the special
report of the Statutory Auditors, and resolving in accordance with
articles L.225-129 et seq., L.225-147 §6 and 228-91et seq. of the
French Commercial Code, delegated to the Board of Directors its
powers, with the option to subdelegate such powers to any duly
empowered person to the full extent permitted by law, for a term
of 26 months as from of the date of this meeting, to issue, upon
the report of the contribution auditor(s) (commissaire(s) aux
apports) referred to in paragraphs 1 and 2 of article L.225-147 of
the French Commercial Code, shares of the Company and/or
securities conferring access, immediately or in the future, to shares
of the Company as compensation for contributions in kind made
to the Company in the form of equity securities or securities giving
access to capital, in circumstances where the provisions of article
L.225-148 of the French Commercial Code do not apply.

The General Meeting resolved, as needed, that the shareholders’
preferential subscription rights in connection with the shares and
securities so issued be cancelled at the benefit of the holders of
shares or securities in connection with the contributions in kind.

The maximum nominal amount of the immediate and/or
subsequent share capital increases that may be carried out
pursuant to this delegation of powers may not exceed 10% of
the share capital of the Company (as at the date of this General
Meeting), it being specified that:

(i) the maximum total nominal amount of the share capital
increases that may be carried out pursuant to this delegation
of authority shall be deducted from the total nominal
maximum amount determined by the sixteenth resolution
above and the total nominal maximum amount determined by
the seventeenth resolution above; and

(ii) this amount does not include the shares of the Company to
be issued, where applicable, under the adjustments carried out
in order to maintain the rights of the holders of securities
conferring access to the share capital of the Company, in
accordance with the law or any potential contractual
provisions.

The total nominal amount of debt securities that may be issued
pursuant to this resolution may not exceed €450,000,000 or the
equivalent value in euros as at the date of issue, it being specified
that:

(i) this limit shall be added, if applicable, to any redemption
premium in excess of the par value; and

(ii) this amount shall be deducted from the total limit for the issue
of debt securities established by the sixteenth resolution
above.

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

The Board of Directors, with the option to subdelegate such
powers to any duly empowered person to the full extent permitted
by law and regulations, shall have full powers to implement this
resolution, including:

- to draw up the list of shares or securities contributed to the
exchange;
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- to determine the exchange ratio and, if required, the
amount of the cash bonus to be paid;

-to approve the report of the contribution auditor(s)
(commissaire(s) aux apports) referred to in §1 and §2 of
article L.225-147 of the French Commercial Code, in respect
of the valuation of the contributions and the granting of
specific benefits;

- to deduct, if applicable and if it deems appropriate, from the
relevant premiums, the fees and expenses resulting from the
issues and charge against such amounts the amounts
necessary to increase the legal reserve to one tenth of the
new share capital;

- to acknowledge the final completion of the share capital
increases carried out pursuant to this authorisation, amend
the articles of association accordingly, carry out any
formalities and declarations and apply for any necessary
authorisations for the completion of such contributions.

This delegation of powers cancels, for its unused portion, the
delegation granted by the Combined General Meeting of 8 April
2010 in its eighteenth resolution.

- Twenty-second resolution

Delegation of authority to be granted to the Board of Directors to
increase the share capital of the Company by the capitalisation of
reserves, profits or premiums, or other capitalizable items

The General Meeting, deciding under the quorum and majority
requirements for Ordinary General Meetings, having reviewed the
report of the Board of Directors and resolving in accordance with
articles L.225-129 et seq. and L.225-130 of the French Commercial
Code, delegated to the Board of Directors its authority, with the
option to subdelegate such powers to any duly empowered
person to the full extent permitted by laws and regulations, for a
term of 26 months as from of the date of this meeting, to decide
one or several share capital increases, in the amount and at the
time that it shall deem appropriate, by successive or simultaneous
capitalisation of reserves, profits, premiums, or any other item that
may be capitalized, in the form of the creation and allocation of
free shares or an increase in the nominal value of existing shares,
or a combination of both.

In the event of a share capital increase by way of allocation of
free shares, in accordance with article L.225-130 of the French
Commercial Code, the Board of Directors shall have the power to
resolve that rights to fractional shares shall not be negotiable or
transferable, and that the corresponding securities shall be sold;
the sums resulting from such sales shall be allocated to the holders
of such rights within the time limits provided by the regulations.

The limit of the maximum nominal amount of the share capital
increases, immediate or future, that may result from the issuances
carried out pursuant to this delegation shall be €80,000,000, it
being specified that:

(i) this limit is determined without taking into account the nominal
amount of the shares of the Company that may be issued, as
the case may be, pursuant to the adjustments carried out in order
to maintain the rights of the holders of securities conferring
access to shares, in accordance with the legal and regulatory
provisions and any applicable contractual provisions; and

(i) the nominal amount of the share capital increases which may
be carried out pursuant to this resolution will not be deducted
from the total limit determined by the sixteenth resolution.
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The Board of Directors, with the option to subdelegate such
powers to any duly empowered person to the full extent
permitted by laws and regulations, shall have full powers to
implement this resolution, including:

- determining the amount and nature of the amounts to be
capitalized;

- determining the number of new shares to be issued and/or
the nominal amount by which the amount of existing shares
shall be increased, the date, including a retroactive date, as
of which the new shares shall entitle to dividend rights or
the effective date of the increase in the nominal value of the
shares;

- acknowledging the completion of each share capital
increase and in general, taking any action and carrying out
any required formalities for the proper performance of each
share capital increase and amending the articles of
association accordingly.

This delegation of authority cancels, for its unused portion, the
delegation granted by the Combined General Meeting of 8 April
2010 in its nineteenth resolution.

- Twenty-third resolution

Delegation of authority to be granted to the Board of Directors to
issue ordinary shares of the Company with subscription reserved
to a category of persons

The General Meeting, pursuant to the quorum and majority
conditions required for Extraordinary General Meetings, having
reviewed the report of the Board of Directors and the special
report of the Statutory Auditors, and in accordance with article
L.225-129 et seq. and L.225-138 of the French Commercial
Code:

- delegated its authority to the Board of Directors, with the
option to subdelegate such powers to any duly empowered
person to the full extent permitted by laws and regulations,
for a period of 18 months from this General Meeting, to
resolve to issue shares of the Company;

resolved to cancel existing shareholders’ preferential
subscription rights and to reserve the issue of all shares to
be issued under this resolution to a category of persons
fulfilling the following criteria: a simplified joint stock
corporation (société par actions simplifiée) to be
incorporated under French law and whose capital on the
date of the Company'’s capital increase must be almost
exclusively owned by executives of the Company or of
companies or groups related to it within the meaning of
article L.233-3 of the French Commercial Code;

resolved that the maximum amount of the share capital
increases that may result from the issues carried out
pursuant to this delegation of authority shall be 10% of the
share capital of the Company on the date of this General
Meeting and shall be deducted from the total nominal
maximum amount determined by the sixteenth resolution
above and the total nominal maximum amount determined
by the seventeenth resolution above; and

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

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

The General Meeting resolved that the Board of Directors shall
have all necessary powers, with the option to subdelegate such
powers to any duly empowered person to the full extent
permitted by laws and regulations, to implement this resolution,
and in particular to determine the beneficiaries of the increase
made in application of this delegation, complete the issues
referred to above, to formally record their completion, and for
that purpose, to enter into any agreements, take any steps and
complete any formalities to implement this resolution, to make
the corresponding amendments to the articles of association, to
complete any formalities and declarations, and to apply for any
authorisations which might prove necessary for the completion
of such issues.

This delegation of authority cancels, for its unused portion, the
delegation granted by the Combined General Meeting of 8 April
2010 in its twentieth resolution.

- Twenty-fourth resolution

Authorisation to be granted to the Board of Directors to issue
shares and/or securities conferring access to the share capital of
the Company with waiver of the shareholders’ preferential
subscription rights for the benefit of members of an Ipsos group
savings plan

The General Meeting, deciding under the quorum and majority
requirements for Extraordinary General Meetings, having
reviewed the report of the Board of Directors and the special
report of the Statutory Auditors, and resolving in accordance with
articles L.225-129-2, L.225-129-6, L.225-138 | and Il, and L.225-
138-1 of the French Commercial Code, as well as articles
L.3332-1 et seq. of the French Labour Code, authorised the Board
of Directors, with the option to subdelegate such powers to any
duly empowered person to the full extent permitted by law and
regulations, for a term of 26 months as from of the date of this
meeting, to decide to increase the share capital, in one or several
occurrences, at the times and under the terms that it shall deem
appropriate, by the issuance of shares of the Company and/or
securities conferring access, immediately or in the future, to shares
of the Company, existing or to be issued, reserved for current and
former employees of the Company and of French or foreign
companies and groups affiliated with it within the meaning of
article L.225-180 of the French Commercial Code and of article
L.3344-1 of the French Labour Code, who are members of an
Ipsos group savings plan.

The General Meeting decided to cancel the shareholders’
preferential subscription rights in respect of the shares to be issued
pursuant to this authorisation for the benefit of the beneficiaries
referred to in the paragraph above.

The maximum amount of the immediate or future increases in the
share capital that may result from the issues carried out pursuant
to this authorisation shall be €450,000, it being specified that:



(i) the maximum total nominal amount of the share capital
increases that may be carried out pursuant to this delegation
of authority shall be deducted from the total nominal
maximum amount determined by the sixteenth resolution
above and the total nominal maximum amount determined by
the seventeenth resolution above; and

(ii) this limit is determined without taking into account the
nominal value of the shares of the Company that may be
issued, as the case may be, pursuant to the adjustments carried
out in order to maintain the rights of the holders of securities
conferring access to shares.

The General Meeting decided that the issue price of the new
shares or of the securities conferring access to the share capital
shall be determined in accordance with the provisions of articles
L.3332-19 et seq. of the French Labour Code and that the
maximum discount shall amount to 20% of the average of the
first trading prices during the 20 trading days preceding the date
of the Board of Directors decision determining the opening date
of the subscription period. The General Meeting authorised the
Board of Directors to reduce this discount or not to grant any if it
deems appropriate, particularly in the event of an offer of
securities on the international and/ or foreign markets in order to
satisfy the requirements of applicable local laws. The Board of
Directors may also substitute some or all of the discount through
the allotment of shares or other securities in accordance with the
terms below.

Pursuant to the provisions of article L.3332-21 of the French
Labour Code, the Board of Directors may decide on the allocation
to the beneficiaries referred to above, free of charge, of shares to
be issued or existing, or of other securities conferring access to
the share capital of the Company, issued or to be issued, in respect
of (i) the contribution (abondement) that may be paid pursuant
to the regulations of the employee savings plan of the Company
or of the Group and/or (ii) if applicable, the discount.

The General Meeting also decided that, should the beneficiaries
referred to above not subscribe the share capital increase in full
within the allocated time period, such share capital increase would
only be completed for the amount of subscribed shares;
unsubscribed shares may be offered again to such beneficiaries in
the context of a subsequent share capital increase.

The Board of Directors, with the option to subdelegate such
powers to any duly empowered person to the full extent
permitted by laws and regulations, shall have full powers to
implement this resolution, including:

- to determine the characteristics, amount and terms of any
issue or free allocation of shares;

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

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

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

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

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

- to determine, if applicable, the amounts to be capitalized
subject to the limit set out above, the items of shareholders’
equity from which they shall be deducted and the dividend
entitlement date of the shares thus created;

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

- to take any steps to complete the increases in the share
capital, to complete any formalities relating thereto, and
particularly those relating to the listing of the securities
created, to amend the articles of association accordingly,
and generally, to do as necessary.

This authorisation cancels, for its unused portion, the authorisation
granted by the Combined General Meeting of 8 April 2010 in its
twenty-first resolution.

- Twenty-fifth resolution

Authorisation to be granted to the Board of Directors to reduce
the share capital of the Company by cancellation of shares

The General Meeting, pursuant to the quorum and majority
conditions required for Extraordinary General Meetings, having
considered the report of the Board of Directors and the special
report of the Statutory Auditors, and resolving in accordance with
article L.225-209 of the French Commercial Code:

- authorised the Board of Directors to reduce the share
capital, in one or several occurrences, in the proportions and
at the times that it shall deem appropriate, by cancellation
of all or part of the Company's shares acquired pursuant to
any share repurchase plans authorised pursuant to the
fourteenth resolution submitted to this General Meeting,
within the limits of 10% of the share capital of the Company
as at the date of the cancellation per period of 24 months,
or through share repurchase plans authorised prior of
subsequently to this General Meeting;

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

granted full powers to the Board of Directors, with the
option to subdelegate such powers to any duly empowered
person to the full extent permitted by law and regulations,
to complete the reduction in the share capital resulting from
the cancellation of shares and the charging of such reduction
as aforesaid, to determine its terms and acknowledge its
completion, amend the articles of association accordingly,
carry out all required formalities, and in general, do as
necessary for the implementation of this authorisation; and

- set the term of this authorisation to 18 months from the
date of this General Meeting.

This authorisation cancels, for its unused portion, the authorisation
granted by the Combined General Meeting of 8 April 2010 in its
twenty-second resolution.

215



8.

216

CENERAL MEETING OF SHAREHCOLDERS
©F 7 APRIL 2011

- Twenty-sixth resolution

Powers for formalities

The General Meeting, deciding under the quorum and majority
requirements for Extraordinary General Meetings, conferred full
powers to bearers of originals, copies or extracts of these minutes
in order to carry out any legal or administrative formalities and to
carry out any publications or and filings provided by applicable
legislation.

7. COMPLEMENTARY REPORT ON THE PROPOSAL TO RENEW THE MANDATES OF THE
STATUTORY AUDITORS

We have, inter alia, called this Combined General Meeting with the purpose of asking you, as part of the ordinary agenda, to vote on
the renewal of the mandates of one of our Statutory Auditor and his alternate.

The General Meeting of 31 May 2006 has named Grant Thornton Statutory Auditor of Ipsos SA in replacement of Deloitte & Associés,
and Institut de Gestion et d'Expertise Comptable IGEC as substitute Statutory Auditor of Ipsos SA in replacement of BEAS for the
remaining term of the respective mandates of Deloitte & Associés and BEAS, i.e. until the General Meeting approving the annual
accounts for the financial year ending on 31 December 2010.

It is proposed that the General Meeting of 7 April 2011 renew these mandates for a term of six years, i.e. until the General Meeting
approving the annual accounts for the financial year ending on 31 December 2016.

In accordance with Article L.225-228 of the French Commercial Code, this proposal and the related resolutions have been approved
by the Board of Directors in its meeting on 23 February 2011 the CEO and the Deputy CEO's who are also members of the Board of
Directors, i.e. Laurence Stoclet, Didier Truchot, Jean-Marc Lech, Carlos Harding, Pierre Le Manh and Henri Wallard not having
participated in the vote.

The renewal of the mandates was recommended by the Audit Committee of Ipsos SA.
Grant Thornton is globally recognised for its expertise in auditing international groups. It will continue to be represented by Vincent

Papazian until the limit established by Article L. 822-14 of the French Commercial Code is reached, at which date another partner of
Grant Thornton will represent the firm.

The Board of Directors
23 February 2011
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9. PERSONS RESPONSIBLE FOR THE REFERENCE DOCURMIENT,
PERSONS RESPONSIBLE FOR THE AUDRIT ©F FINANCIAL STATEMENTS
AND PERSON RESPONSIBLE FOR THE FINANCIAL INFORMATTON

1. PERSONS RESPONSIBLE FOR THE REFERENCE DOCUMENT

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

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, to our knowledge, correct and that there is no omission that would affect its meaning.

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 the companies included in the
scope of consolidation; and that the management report (see Chapter 3) gives a faithful account of development in the business,
results and financial position of Ipsos SA and of all companies included in the scope of consolidation as well as a description of the
main risks and uncertainties faced by these companies.

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

The historical financial information presented in this document was the subject of the Auditors' reports in Section 4.1 of Chapter 4 and
Section 5.1 of Chapter 5 in this document, as well as information incorporated by reference from previous years.

Paris, 16 March 2011

Mr Didier Truchot and Mr Jean-Marc Lech

3. AUDITORS

3.1 Statutory Auditors

PricewaterhouseCoopers Audit

Member of the Versailles Regional Association of Statutory Auditors

Represented by Jean-Francois Chatel

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 2015.

Grant Thornton

Member of the Paris Regional Association of Statutory Auditors

Represented by Vincent Papazian

100, rue de Courcelles — 75017 Paris

First appointed: 31 May 2006

Appointment expires: at the Ordinary General Meeting to be held to approve accounts for the year ended on 31 December 2010.

The General Meeting of Shareholders of 7 April 2011 will be asked to renew the mandate of Grant Thornton for a six-year term, until
the end of the Ordinary General Meeting to approve the financial statements for the year ending 31 December 2016.
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3.2 Substitute Statutory Auditors

Mr Etienne Boris

63, rue de Villiers — 92200 Neuilly-sur-Seine

First appointed: 31 May 2006
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Appointment expires: at the Ordinary General Meeting to be held to approve accounts for the year ended on 31 December 2015.

Institut de gestion et d’expertise comptable IGEC

3, rue Léon Jost — 75017 Paris
First appointed: 31 May 2006

Appointment expires: at the Ordinary General Meeting to be held to approve accounts for the year ended on 31 December 2010.

The General Meeting of Shareholders of 7 April 2011 will be asked to renew the mandate of IGEC for a six-year term, until the end
of the Ordinary General Meeting to approve the financial statements for the year ending 31 December 2016.

3.3 Previous Statutory Auditors

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

approved the accounts for the year ended on 31 December 2005.

3.4 Auditors’ fees

In thousand euros 2010 2009
Grant Thornton PWC Grant Thornton PWC

Amount % Amount % Amount Y% Amount %
1. Audit
1.1 Statutory audit 1,011 94% 1,300 87% 973 100% 1,139 100%
Parent company 188 18% 188 13% 201 21% 200 18%
Subsidiaries 823 77% 1,112 74% 772 79% 939 82%
1.2 Other related audit works 49 5% 192 13% - 0% - 0%
Sub-Total 1,060 99% 1,493 100% 973 100% 1,139 100%
2. Other services
2.1 Tax 14 1% - - - - - -
2.2 Legal - - - - - -
2.3 Employment - related - - - - - -
2.4 Information systems - - - - - -
2.5 Other - - - - - -
Sub-Total - - - - - - - -
Total fees 1,074 100% 1,493 100% 973 100% 1,139 100%
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3.5 Statutory Auditors” reports

This reference document includes:

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

— the general report on the parent company’s financial statements, in which the Statutory Auditors provide a justification of their
assessments, pursuant to the terms of Article L.225-100 of the French Commercial Code (see Section 5.1 of Chapter 5);

— in accordance with the final Paragraph of Article L.225-235 of the French Commercial Code, the Statutory Auditors' report on the
Chairman of the Board's report notably regarding the Company's internal control procedures for preparing and processing accounting
and financial information (see Section 2.2 of Chapter 8);

— the special Statutory Auditors’ report on the undertakings and related-party agreements, pursuant to the terms of Article L.225-40
of the French Commercial Code (see Section 3 of Chapter 8).

4. PERSON RESPONSIBLE FOR FINANCIAL INFORMATION

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

5. PROVISION OF INFORMATION TO SHAREHOLDERS AND INVESTORS

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

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

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

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

Schedule of future communications:
— 27 April 2011: publication of first quarter 2011 revenue;
— 27 July 2011: publication of first-half 2011 results;
— 26 October 2011: publication of third quarter 2011 revenue.
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CROSS-REFERENCE
TABLES

The following table provides a list cross-referencing the main headings required under Commission Regulation (EC) N°809/2004, in
application of Directive 2003/71/EC, called the “Prospectus” Directive; and the Sections, Chapters and 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 Page
1. Persons responsible
1.1 Persons responsible for the information provided in the reference document 1 Chapter 9 218
1.2 Declaration by the persons responsible for the reference document 2 Chapter 9 218
2. Statutory Auditors
2.1 Names and addresses of the issuer's Auditors 3 Chapter 9 218
2.2 Resignation/non-renewal of appointments 3.3 Chapter 9 219
6 Chapter 3 68
3. Selected financial information
3.1 Presentation for each financial year of the period covered 1.1.1 Chapter 1 11
3.2 Presentation for interim periods N/A
4. Risk factors 11 Chapter 3 71
6.2.1 to 6.2.5 Chapter 4.2 122 to 125
5. Information about the issuer
5.1 History and development of Ipsos SA 1.1 Chapter 1 11
5.1.1 Legal and commercial name of the issuer 1.1 Chapter 6 152
5.1.2 Registration of the issuer 1.5 Chapter 6 152
5.1.3 Date of incorporation 1.3 Chapter 6 152
5.1.4 Registered seat and legal form of the issuer 1.2 and 1.4 Chapter 6 152
5.15 Significant events 1.1 Chapter 1 11
1.3 Chapter 1 18
5.2 Investments
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 1.6.2 Chapter 1 31
of the registration document 2 Chapter 4.2 100
522 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) 6.4 Chapter 4.2 128
523 Information concerning the issuer's principal future investments on which its management
bodies have already made firm commitments 14 Chapter 3 74
6. Business overview
6.1 Main activities 1.3 and 1.4 Chapter 1 18to 27
6.1.1 Nature of the issuer’s operations 1.3 and 1.4 Chapter 1 18to 27
6.1.2 New products 1.3 and 1.4 Chapter 1 18t0 27
1.6.1 Chapter 1 30
6.2 Main markets 1.2 Chapter 1 15
6.3 Exceptional factors 9 Chapter 3 68
6.4 Extent of dependency on patents, licences or contracts N/A
6.5 Competitive position 1.2 Chapter 1 15
7. Organisational structure
7.1 Group structure Chapter 7 161
7.2 List of the issuer’s significant subsidiaries 7 Chapter 4.2 130
8. Property, plants and equipment
8.1 Information regarding any existing or planned material fixed assets 1.6.2 Chapter 1 31
5.3 Chapter 4.2 113
8.2 Environmental issues 2.3.2 Chapter 2 43
8 Chapter 3 68
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TABILES
European Legislation Section and Chapter Page
9. Operating and financial review
9.1 Financial condition 1, 2 and 3 Chapter 3 46 to 49
Chapter 4 85
9.2 Operating results 2 Chapter 3 46
Chapter 4 85
9.2.1 Information regarding significant factors, including unusual or infrequent events
or new developments, materially affecting the issuer's income from operations, 6.2.1t0 6.2.5 Chapter 4.2 122 to 125
indicating the extent to which income was so affected 11 Chapter 3 71
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, 6.2.1t0 6.2.5 Chapter 4.2 122 to 125
the issuer's operations 11 Chapter 3 71
10. Capital resources
10.1 Information concerning the issuer's capital resources (short- and long-term) 3 Chapter 4.2 89
10.2 Sources, amounts and a narrative description of the issuer's cash flows 4 Chapter 4.2 90
10.3 Information on the borrowing requirements and funding structure of the issuer 5.9 Chapter 4.2 118
6.2.5 Chapter 4.2 124
10.4 Information regarding any restrictions on the use of capital resources N/A
10.5 Information regarding the anticipated sources of funds needed to fulfil commitments 6.2.5 Chapter 4.2 124
11. Research and development 1.6 Chapter 1 30
2 Chapter 3 46
5.2 Chapter 4.2 112
12. Trend information
121 Most significant trends 1.2 Chapter 1 15
2 Chapter 3 46
12.2 Factors likely to have a material effect on the issuer's prospects 11 Chapter 3 71
15 Chapter 3 74
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 Chapter 3 56
2.1 Chapter 8 178
3 Chapter 6 160
14.2 Conflicts of interest in administrative and management bodies 2.1 Chapter 8 178
15. Remuneration and benefits
15.1 Amount of remuneration paid and benefits in kind 5.2 Chapter 3 56
3 Chapter 6 160
15.2 Total amounts set aside or accrued to provide pension, retirement or similar benefits N/A
16. Board practices 2.1 Chapter 8 178
16.1 Date of expiration of current term of office 18 Chapter 3 77
16.2 Information about members of the administrative, management or supervisory 5.2.3 Chapter 3 65
bodies’ service contracts with the issuer or any of its subsidiaries 2.1 Chapter 8 178
16.4 A statement as to whether the issuer complies with the corporate governance regime
in its country of incorporation 2.1 Chapter 8 178
17. Employees
171 Number of employees and breakdown by main category of activity and geographic location 2.2.1 Chapter 2 38
17.2 Shareholdings, stock options and free share attribution 2.2.4 Chapter 2 41
4.7 Chapter 3 52
5.2 Chapter 3 56
3 of 2.8 Chapter 8 184
17.3 Arrangements for involving the employees in the issuer's capital 4.5 Chapter 3 52
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TABLES

European Legislation Section and Chapter Page
18. Major shareholders
18.1 Crossings of thresholds 4.2.2 Chapter 3 50
2.3 Chapter 6 155
18.2 Whether the issuer's major shareholders have different voting rights 4.2.1 Chapter 3 50
1.12 Chapter 6 153
183 Control over the issuer 4.2 Chapter 3 50
18.4 A description of any arrangements regarding a change in control of the issuer N/A
19. Related-party transactions 6.6 Chapter 4.2 129
3 Chapter 8 190
20. Financial information concerning the issuer's assets and liabilities, financial position and profits and losses
20.1 Historical financial information Preliminary note
Chapter 4.2 87
20.2 Pro forma financial information N/A
20.3 Financial statements Chapter 4.2 87
Chapter 5.2 137
20.4 Auditing of historical annual financial information
20.4.1 A statement that the historical financial information has been audited 2 Chapter 9 218
20.4.2 Indication of other information in the registration document which has been audited by the auditors 3.5 Chapter 9 220
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 4.2 87
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
20.7 Dividend policy 2.5 Chapter 6 158
20.7.1 The amount of the dividend per share for each financial year for the period covered by the historical financial
information, adjusted, where the number of shares in the issuer has changed, to make it comparable 2.5 Chapter 6 158
20.8 Legal and arbitration proceedings 9 Chapter 3 68
20.9 Significant change in the issuer’s financial or commercial position 9 Chapter 3 68
21. Additional information
21.1 Share capital 4 Chapter 3 49
2.1to 2.5 Chapter 6 154 to 158
21.1.1 The amount of issued capital, for each class of shares 4 Chapter 3 49
21.1.2 If there are shares not representing capital, state the number and main characteristics of such shares 4.9 Chapter 3 54
21.1.3 The number, book value and face value of shares in the issuer held by or on behalf of the issuer
or by subsidiaries of the issuer 4.2.1 Chapter 3 50
21.1.4 The amount of any convertible securities, exchangeable securities or securities with warrants, with
with an indication of the conditions governing and the procedures for conversion, exchange or subscription N/A
2115 Information about and terms of any acquisition rights and/or obligations over authorised
but unissued capital or an undertaking to increase the capital 4.4 to 4.8 Chapter 3 52 to 54
21.1.6 Information about any capital of any member of the Group which is under option or agreed
conditionally or unconditionally to be put under option and details of such options including
those persons to whom such options relate 6.4.3 Chapter 4.2 128
21.1.7 History of the share capital 2.2 Chapter 6 154
21.2 Memorandum and articles of association 1 Chapter 6 152

Ipsos ® Annual Report 2010 ® www.ipsos.com



CROSS-REFERENCE 10.

TABIL

European Legislation Section and Chapter Page
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 6 152
21.2.2 A summary of any provisions of the issuer's articles of association, statutes, charter 5 Chapter 3 56
or bylaws with respect to the members of the administrative, management and supervisory bodies 2.2 of 2.1 Chapter 8 179
21.2.3 A description of the rights, preferences and restrictions attached to each class of existing shares 4.2.1 Chapter 3 50
21.2.4 A description of what action is necessary to change the rights of holders of the shares, 1.10 Chapter 6 152
indicating where the conditions are more stringent than is required by law 1.12 Chapter 6 153
21.25 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 6 152
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 6 153
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 6 153
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 2.6 Chapter 6 158
5.9 Chapter 4.2 118
23. Third party information and statement by experts and declarations of any interest
23.1 Where a statement or report attributed to a person as an expert is included in the registration document,
provide such person's name, business address, qualifications and material interest if any in the issuer.
If the report has been produced at the issuer's request, a statement to the effect that such statement
or report is included, in the form and context in which it is included, with the consent of the person who
has authorised the contents of that part of the registration document N/A
23.2 Where information has been sourced from a third party, provide a confirmation that this information has
been accurately reproduced and that as far as the issuer is aware and is able to ascertain from information
published by that third party, no facts have been omitted which would render the reproduced information
inaccurate or misleading. In addition, identify the source(s) of the information N/A
24. Documents available to the public 1.7 Chapter 6 152
2.7 Chapter 6 158
5 Chapter 9 220
25. Information on holdings Chapter 7 161
7 Chapter 4.2 130
4.1.3 Chapter 5.2 143

In order to facilitate the reading of the annual financial report, the following table provides a list cross-referencing the information

required under article 222-3 of the General Regulations of the Autorité des Marchés Financiers.

Sections of article 222-3 of the General Regulations of the Autorité des Marchés Financiers Sections and Chapter Page
2010 parent-company financial statements Chapter 5.2 137
2010 consolidated financial statements Chapter 4.2 87
2010 management report Chapter 3 45
Declaration by the persons responsible for the reference document 2 Chapter 9 218
2010 Statutory Auditors’ report on the parent-company financial statements Chapter 5.1 136
2010 Statutory Auditors’ report on the consolidated financial statements Chapter 4.1 86
Auditors' fees 3.4 Chapter 9 219
Chairman's report on the operating procedures of the Board, and on internal control

and risk management procedures 2.1 Chapter 8 178
Statutory Auditors' report, established in accordance with the Article L.225-235

of the French Commercial Code, with regard to the Chairman of the Board's report of Ipsos SA 2.2 Chapter 8 189
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