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MEETING SUMMONS

The shareholders of Mercialys are summoned to an

ORDINARY AND EXTRAORDINARY GENERAL MEETING
OnThursday, April 28, 2011,as of10 a.m.
atEUROSITES GEORGE V
28, Avenue George V
75008 Paris

for the purpose of deliberating on the agendaasét in this brochure.
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CONDITIONS FOR ATTENDING THE MEETING

The General Meeting includes all shareholders,rigss of their number of shares.

‘ How to obtain the documents?

You can obtain all documents and the informatidatiee to the General Meeting by sending your ratjue
to BNP Paribas Securities Services CTS Assemblées - MERCIALYS, 9 Rue du Débarca®®g51
PANTIN Cedex- France.

You will find at the end of the present brochurequest form for documents and information.

This information is also available on Mercialys wate atwww.mercialys.fr, under “Finance / General
Meeting”.

€ How to attend the Meeting?

The shareholders can personally attend the GeMaating. In case they cannot attend the meeting in
person, the shareholders can choose one of tloavialy three possibilities:

— Appoint as proxy his/her spouse or the partner witlo he/she has made a civil solidarity pact
(PACS), or any other individual or legal persorhiher choice ;

- Send toBNP Paribas Securities Servicea proxy form with no indication of a representative

otherwise a vote in favor of the adoption of theotation drafts approved by the Board of
Directors will be casted ;

- Vote by mail.

The shareholders who want to personally attendvibeting must own an admission card. This admission

card is required to be admitted to the Meeting arteé and can be obtained by following the instiutdi
below.

The voters will vote by show of hands.
In order that the meeting can be held smoothlyregemmend that:

— you arrive as early as 9:00 a.m. at the receptesk énd at the sign-in desk, with theémission
card and andentity card, to sign the attendance sheet.



€9 \What are the prior formalities to fulfil?

Only shareholders of record at midnight, Paris toneThursday, April 21, 2011 are entitled to attend
the meeting, vote by mail or appoint a proxy. Oattcord date, registered shares must be registered
the holder's name or the name of the holder's neenifnot resident in France on the register held o
behalf of the Company bBBNP Paribas Securities Serviceand bearer shares must be registered on a
securities account held by an authorized finarnniakmediary.

Holders of bearer shares should ask their finanintatmediary to issue a certificate of ownersilifip,
applicable by electronic means, which should bach&d to the combined mail voting, proxy and
application for admission card form completed ieitlname or the name of their nominee.

A certificate will also be issued to shareholdershing to attend the meeting in person and who have
not received their admission card by midnight, #ame on Thursday, April 21, 2011.

Shareholders who already expressed their remogg seht a proxy or asked for an admission card or a
certificate of participation in the conditions egpsed in the last sentence of the paragraph Iheof t
Article R.225-85 of the French Commercial Code (€dé Commerce), can at any time sell all or part
of their shares. However, if the disposal occurorigethe third working day preceding the General
Meeting at midnight, Paris time on Thursday, A, 2011, the Company invalidates or modifies
accordingly, depending on the case, the remote tadeproxy, the admission card or the certifigatio
of participation. To this end, the intermediary rti@med in the Article L.211-3 of the French Mongtar
and Financial Code (Code Monétaire et Financierstmotify the operation to the Company or to its
representative, and send the necessary information.

No disposal or other operation realised after thedtworking day preceding the General Meeting at
midnight, Paris time, whatever be the means us#hevnotified by the intermediary mentioned ireth
Article L.211-3 of the French Monetary and Finah€&€ade (Code Monétaire et Financier) or taken in
consideration by the Company even in case of angifgagreement.

€ You wish to attend the Meeting

You must request admission card which isrequired to be admitted to the Meeting and to vote.

In order to obtain this card, you must return therf for voting by mail or by proxy appended hereto,
after havingchecked the “A” box at the top left-hand side of tle form, dated and signed at the
bottom of the form, to BNP Paribas Securities Servicesn the attached reply envelope if your shares
are registered in the registered share account.

If you are the owner of bearer shares, the formtrbasgiven to the intermediary who manages
your share account so that he may attach the stwddéty certificate to it (cf. above).



€ You wish to vote by mail or be represented at the éheral Meeting

Even if you can not attend the meeting in persan, lgave nevertheless the possibility to express you
vote, either by mail, or by returning a proxy.

¢ You wish to vote by malil

You must return the form for voting by mail or bgogy appended hereto, after havitlgecked the
“B” box at the top left-hand side of the form and he “I am voting by mail” box, dated and
signed at the bottom of the form to BNP Paribas Securities Servicesin the attached reply
envelope if your shares are registered in the tegid share account.

If you are the owner of bearer shares, the formtrbesgiven to the intermediary who manages youreshar
account so that he may attach the shareholdingfate to it (cf. above).

Pursuant to the legal and regulatory provisions,féhm for voting by mail must be received BNMP
Paribas Securities Service®r at the company’s registered office at leasa@stbefore the General
Meeting date.

Meaning of votes:

By checking thé B” box and theél am voting by mail” box, as indicated above and, failing any
other action by you, you will be deemed to havesddfor” all the resolutions.

We remind you that, if you wish to vote “against’“abstain” on one or several resolutions, you
must blacken the box corresponding to the resaiuftio which you wish to make such vote.

If you wish to vote on any draft resolutions nopegved by the Board of Directors, you must
blacken the boxes corresponding to your choice.

In addition, in the event that amendments or nesoltgions are presented at the Meeting, you
have the possibility of making your choice by blawging the corresponding box.

¢ You wish to be represented (Power)

If you wish to berepresented by the Chairman of the Meetingyou must return the form for
voting by mail or by proxy appended hereto, af@vihg checked the “B” box at the top left-
hand side of the form,dated and signed at the bottom of the formrBNP Paribas Securities
Services in the attached reply envelope if your sharesraggstered in the registered share
account.

If you are the owner of bearer shares, the form tnings given to the intermediary who
manages your share account so that he may attaetsitiareholding certificate to it (cf.
above).

If you wish to berepresented by another proxy(your spouse or the partner with who you have
made a civil pact of solidarity PACS, another shenider or any other individual or legal
person of your choigeyou must return, tBNP Paribas Securities Servicesn the attached
reply envelope, if your shares are registeredregéstered share account, the form for voting by
mail or by proxy appended hereto, after hawhgcked the “B” box at the top left-hand side

of the form and the “I hereby give power to” box, laving provided all information
concerning your representative’s identity, dated ad signed at the bottom of the form

If you are the owner of bearer shares, the form tnings given to the intermediary who
manages your share account so that he may attaetsltiareholding certificate to it (cf.
above).

This proxy is dismissible in the same forms as ¢hosquired for the appointment of the
representative.



In accordance with the dispositions of the ArtiBle225-79 of the French Commercial Code (Code de
Commerce), the notification to the Company of theignation or the dismissal of a representativebean
carried out through electronic means accordindéofollowing terms: the shareholder will have tode
an e-mail accompanied with a certified electromgmature (obtained from an authorized certifier}te
following e-mail address: paris.bp2s.france.cts dads@bnppariba s.com. This e-mail will contain the
following information:

- for the owners of direct registered shares: thmen of the company concerned, the date of the Gener
Meeting, their full name, address and identifierBldP Paribas Securities Services as well as tHe ful
name and address of the designated or dismissessegpative.

- for the owners of intermediary registered shavesof bearer shares: the name of the company
concerned, the date of the General Meeting, thdlinme, address and full banking information &l w
as the full name and address of the designatesmisted representative; and then ask their inteiamng
who manages the share account that he sendd ancatifin by mail to BNP Paribas Securities Services,
CTS Assemblées Générales — les Grands Moulins dénFrue du Débarcadére 93761 Pantin Cedex-
France.

In order the appointments or dismissals of offieemts expressed by electronic means be validly taken
into account, the confirmations must be receivethatlatest the day before the Meeting at 12 amisPa
time. The appointments or dismissals of office ®®em®pressed by paper means must be received at the
latest 3 calendar days before the date of the Mgeti

Besides, only the natifications of appointmentsd@missals of office terms can be sent to the above
mentioned e-mail address, any other request ofigaiton relative to another matter won't be taketo
account or treated.



AGENDA

— Presentation of the reports prepared by the Bofdrectors and the Statutory Auditors.

. Within the powers of the Ordinary General Meeting:
— Approval of the company accounts for the busiyess ending on December 31, 2010;
— Approval of the consolidated accounts for tharess year ending on December 31, 2010;
— Allocation of the business year's income — Sgttlre amount of dividends;

— Approval of the special report by the Statutoryd&ors on the agreements referred to in Article225-
38 of the Commercial Code (Code de commerce) datetbagreements;

— Ratification of the appointment of Mr. Michel %aw and La Forézienne de Participations as Board
members;

— Renewal of the terms of office of Messrs BernBallloc, Jacques Dumas, Jacques Ehrmann, Pierre
Feraud, Philippe Moati, Eric Sasson, Pierre Vaquitichel Savart and the companies Casino, Guichard-
Perrachon, I'lmmobiliere Groupe Casino and La Fer@ze de Participations;

— Authority for the Company to purchase its ownrsha

. Within the powers of the Extraordinary General Meding:

— Amendment of Article 16 — | and Il of the Articled Association;

— Amendment of Articles 25 - 1l, 25 - IV, 27 - | ar&8 - Il of the Articles of Association regardiniget
representation and the convocation of sharehotdeBeneral Meetings;

— Authorization to reduce the authorized share chpitdhe cancellation of shares held in treasury;

— Delegation of competence to the Board of Directarsthe purpose of issuing shares or negotiable
securities convertible into new or existing shamdsthe Company or into debt securities, while
maintaining preferential subscription rights;

— Delegation of competence to the Board of Directarsthe purpose of issuing shares or negotiable
securities convertible into new or existing shaséshe Company or into debt securities, includihg t
cancellation of preferential subscription rightshin the framework of public offers;

— Delegation of authority to the Board of Directoosissue shares or securities entitling the holdethé
allocation of new or existing shares in the Companylebt securities, without preferential subsaipt
right, within the framework of an offer as stated Article L.411-2-11 of the French Monetary and
Financial Code (Code Monétaire et Financier);

— Authorization given to the Board of Directors foetpurpose of setting the prices of the issuesechout
without preferential subscription rights accordittgythe terms and conditions decided by the General
Meeting, pursuant to Article L.225-136 of the Comnaiel Code;

— Authorization given to the Board of Directors foetpurpose of increasing the amount of the inigisie
in the context of capital increases carried ouhwit without preferential subscription rights;

— Delegation of competence to the Board of Directorsthe purpose of increasing the capital by the
capitalization of reserves, benefits, premiumstheonsums the capitalization of which is allowed;
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— Delegation of competence to the Board of Directiorsthe purpose of issuing shares or negotiable
securities convertible into the Company’s capitallie event of a takeover bid being made by Meysial
for the shares of another listed company, includimgcancellation of preferential subscription tigh

— Delegation of powers to the Board of Directorssguie shares or negotiable securities convertitdette
Company’s capital in order to pay for contributionskind given to the Company and consisting of
equity securities or negotiable securities conbiktinto the Company’s capital, up to a maximum of
10% of the Company'’s capital;

— Global limitation on the financial authorizationsen to the Board of Directors;
— Authorization of the issue by any company owningrenthan 50% of the capital of the company
Mercialys of negotiable securities of the issuingmpany convertible into existing shares of the

Company;

— Authorizations to grant share purchase optionsdh¢opersonnel or to company directors and officérs o
the company or companies associated therewith;

— Authorizations to grant options to subscribe foarsls to the personnel or to company directors and
officers of the company or companies associategtttith;

— Authorization given to the Board of Directors tdoahte ordinary bonus shares of the Company to the
personnel and/or to company directors and offiagfrdhe Company and of companies associated
therewith;

— Authorization given to the Board of Directors fbetpurpose of increasing the capital or sellingsuey
shares to employees;

— Powers for formalities.




PRESENTATION OF DRAFT RESOLUTIONS

. Within the powers of the Ordinary General Meeting:

First resolution: The purpose of this resolution is to submit for yapproval the Company’s financial

statements for the year ended December 31, 201¢hylaist a profit of Euro 125,528,055.41.

Second resolution: The purpose of this resolution is to submit for yapproval the consolidated financial

statements for the year ended December 31, 201¢hvgst a consolidated net income (Group share)
of Euro 133,540 thousand.

Third resolution: Under this resolution which is related to the adlii@n of the business year’s income, we

propose to distribute a total dividend of Euro BB5,460.38, meaning Euro 1.26 per share, with the
balance of the distributable profit in an amoun&ofo 27,096,091.82 being allocated to the “Balance
Carried Forward” account.

The payment of balance of the dividend, for an amaf Euro 0.76 per share, for shares which
benefited from an interim dividend of Euro 0.50 gblare paid on October 7, 2010, will be paid on
May 5, 2011.

Fourth resolution: The purpose of this resolution is to submit for yapproval the exclusive sales mandate

granted to the company IGC Services, to sell onenore portfolios of property assets owned by
Mercialys.

Fifth resolution: This resolution aims to submit to your approval #mendment to the agreement of July

25, 2007 under the terms of which:
- Mercialys replaced Mercialys Gestion as the as$enand coordinator of a cross-disciplinary prajec
- the conditions of remuneration of Mercialys wezeised.

Undersixth to eighteenth resolutions, it is proposed:

- The ratification of the appointment of Mr. Mich8kavart and La Forézienne de Participations as
Board members;

- The renewal in rotation of the terms of office Méssrs Bernard Bouloc, Jacques Dumas, Jacques
Ehrmann, Pierre Feraud, Philippe Moati, Eric SasBioerre Vaquier, Michel Savart and the companies
Casino, Guichard-Perrachon, I'lmmobiliére Groupsi@a and La Forézienne de Participations ;

Subject to the adoption of the twentieth resolutod in order to introduce a system of staggenadse
of office by one-third per year, the duration afnes of office of Messrs Jacques Ehrmann, Eric Sasso
and Pierre Vaquier as well as the company La Fenée de Participations will be fixed to one year
and those of Messrs Bernard Bouloc and Pierre Bémm well as the one of the company
L’'Immobiliere Groupe Casino will be fixed to two aes.

Nineteenth resolution: The purpose of this resolution is to renew, form@nths, the authority granted to

the Board of Directors for the purpose of purchgshares of the Company; the use of such authority
shall not have for effect to increase the numbeshafres held by the Company to more than 10% of the
total number of shares forming the capital andptilnehase price of the shares shall not exceed £uro
per share.

. Within the powers of the Extraordinary General Meetng:

Twentieth resolution: Under this resolution, is proposed the amendméttieo Article 16-1 and Il of the

Articles of Association on the renewal of officertes. This amendment would allow the introduction of
a system of staggered appointment and/or renevtatws by one-third per year.



Previous version

I. Save where paragraphs Il and Ill (2 last paragfaphs
this Article applies, the term of office of the elitors is
three (3) years expiring at the end of the Ordinagneral
Meeting of Shareholders approving the accounts ther
financial year ended and which is held in the ymawhich
the term of office expires.

Directors whose term of office has expired may be
elected.

I (...)

Ill. Directors are appointed or have their terms ofcef
renewed by the Ordinary General Meeting of Shadssl|
In the event of a vacancy in one or more directeesits due
to death or resignation, the Board of Directors make
provisional appointments between two General Megstil
These appointments will be submitted to the nextit@ry
General Meeting for ratification.

If the appointment of a director by the Board is raitfied
by the Meeting, the acts of that director and tkeisions
taken by the Board during the provisional managen
period shall nevertheless remain valid.

If the number of directors falls below three, tleenaining
members (or in the event of a shortage a represent
appointed on the application of any interestedypbyt the
Presiding Judge of the Commercial Court) m
immediately convene an Ordinary General Meeting
Shareholders to appoint one or more new directoder
to bring the Board up to the legal minimum strength
Directors appointed as replacements for other tirscshall
only remain in office for the remaining period dietr
predecessors’ term of office.

Only the General Meeting can decide to appoint &
member of the Board in addition to the members ficef

Twenty-first resolution: Under this resolution, is also

New version

I. Save where paragraphs Il and Il of this Artigpkes, the
term of office of the directors is three (3) yeaxpiring at the
end of the Ordinary General Meeting of Shareholders
approving the accounts for the financial year ended
which is held in the year in which the term of offiexpires.
Directors whose term of office has expired mayéselected.
Directors are appointed or have their terms ofceffienewed
by the Ordinary General Meeting of Shareholders.

Directors have their terms of office renewed inatimn so
that the directors are regularly renewed in prapost that
are as equal as possible. In order to enable thrmayof
rotation to operate, the Ordinary General Meetiran ¢
appoint a director for a period of one or two yeans an
exceptional basis.

I (...)

Il . In the event of a vacancy in one or more diretteeats
due to death or resignation, the Board of Directoay make
provisional appointments between two General Megstin
These appointments will be submitted to the nexditary
General Meeting for ratification.

If the appointment of a director by the Board is ratified by
the Meeting, the acts of that director and the slens taken
by the Board during the provisional management pestall
nevertheless remain valid.

If the number of directors falls below three, tlemaining
members (or in the event of a shortage a representa
appointed on the application of any interestedyphyt the
Presiding Judge of the Commercial Court) must imnteljia
convene an Ordinary General Meeting of Shareholders
appoint one or more new directors in order to btireyBoard
up to the legal minimum strength.

Directors appointed as replacements for other wirecshall
only remain in office for the remaining period dfietr
predecessors’ term of office.

Only the General Meeting can decide to appoint & ne
member of the Board in addition to the members ficef

proposed the amemdrof Articles 25-I1, 25-1V, 27-

| and 28-1ll of the Articles of Association regamdi the representation and the convocation of
shareholders to General Meetings. This amendmestblean proposed in order to harmonize the
Articles of Association with the new dispositioralating to shareholder’s rights introduced by the

decree of June 23, 2010 and an order of Decemb201).

Indeed, the range of persons able to

represent shareholders at General Meetings haswiedened. The regulations also make it possible,
under the conditions set out therein, to revokeigsogiven by electronic means, and also increlase t
period before a meeting can be convened pursuansézond notice of meeting, from 6 to 10 days.

Previous version

Article 25 —Composition of General Meetings

I (...)

Il. Shareholders may only appoint their spouse othan
shareholder as proxy, using a special written pfoxry

signed by the shareholder.

Minors and legally incapable persons are repreddnge
their guardians, who need not themselves

shareholders. A legal entity may be representedryy
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New version

Article 25 —Composition of General Meetings

I.(...)
I.
accordance with the provisions of the law.

Minors and legally incapable persons are repreddnte
their guardians, who need not themselves
shareholders. A legal entity may be representednyy
duly authorised legal representative or a persenially
empowered to that effect, or failing that by itsrpanent

Shareholders may be represented by proxy in



duly authorised legal representative or a perseucially
empowered to that effect, or failing that by itsrpanent
representative on the Board of Directors, who isnaked
to be fully empowered to that effect.

Shareholders who are not resident in France magiratp
the nominee duly registered as the holder of #ieres
as proxy.

m.(..)

IV. If permitted by the Board of Directors, tl
shareholders may take part in general meetings/aiad
by videoconference or any other telecommunicatiol
electronic media which permits their identificatiam
accordance with the provisions of the law and thesr
determined by the Board of Directors.

By decision of the Bord of Directors, shareholdeitsbe
able to set up mail voting forms or proxy forms
electronic media, in accordance with the provisioithe
law. Keyboarding and signature of the forms may
directly conducted on the web site put in placethsy
centralising institution in charge of the generaeting.
The electronic signature of the form will be opedaby
any process in compliance with the dispositi
expressed in the first sentence of the second reguiagf
the article 1316-4 of the French civil code, or
accordance with future legal dispositions which ldo
substitute to it, such as the use of an identifgiode and
pass word.

The vote or the proxy vote expressed by this elair
mean, as well as its acknowledgement of receifit bei
considered as a non revocable document opposaalle
except in the case of shares sale notified in dinelitions
described in the second paragraph of the arti@2985
IV of the French commercial code or by any futugal
or regulatory disposition that would substitutétto

Previous version

Article 27 - Notice of meeting - Place of meetingAgenda

I. General meetings are called by the Board of Dirsc
or, failing that, by the statutory auditors or by
representative appointed by order of the presiflidge
of the commercial court at the request of one oren
shareholders owning at least 5% of the share tapit:
by an association of shareholders in accordandetinst
provisions of article L 225-120 of the Fren
Commercial Code.

The first notice of meeting shall be given no léssn
fifteen days in advance and subsequent noticeesx
than six days in advance by publication in a gaez
authorised for such purpose in the departemententher
registered office is located and in the Bulletins:
Annonces Légales Obligatoires.

Shareholders who have owned registered sharest 1
least one month on the dates of such notices reftaive
a notice of meeting by ordinary mail or by e-mail.
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representative on the Board of Directors, who isnaked
to be fully empowered to that effect.

Shareholders who are not resident in France magitpp
the nominee duly registered as the holder of tiwres
as proxy.

m.(..)
IV. If permitted by the Board of Directors, the

shareholders may take part in general meetings/ated
by videoconference or any other telecommunication o
electronic media which permits their identificatiam
accordance with the provisions of the law and thesr
determined by the Board of Directors.

By decision of the Bord of Directors, shareholdeitsbe
able to set up mail voting forms or proxing forms o
electronic media, in accordance with the provisiointhe
law. Keyboarding and signature of the forms may be
directly conducted on the web site put in placethsy
centralising institution in charge of the generaeting.
The electronic signature of the form will be opedaby
any process complying with the dispositions exma:$s
the first sentence of the second paragraph of rtiwea
1316-4 of the French civil code, or in accordandd w
future legal dispositions which would substitute ito
such as the use of an identifying code and pasd.wor

The vote expressed by this electronic mean, asaseéts
acknowledgement of receipt, will be considered asra
revocable document opposable to all, except inrctse

of shares sale notified in the conditions descrilpethe
second paragraph of the article R 225-85 IV of the
French commercial code or by any future legal or
regulatory disposition that would substitute to it.

The proxy vote expressed by this electronic meamedls

as its acknowledgement of receipt, will be congders

a revocable and opposable document, within the
conditions defined by the law.

New version

Article 27 - Notice of meeting - Place of meetingAgenda

I. General meetings are called by the Board of Dirscto
or, failing that, by the statutory auditors or by a
representative appointed by order of the presiflidge

of the commercial court at the request of one oremo
shareholders owning at least 5% of the share ¢apita
by an association of shareholders in accordandetinst
provisions of article L 225-120 of the French
Commercial Code.

The first notice of meeting shall be given no léssn
fifteen days in advance and subsequent noticees® |
than ten days in advance by publication in a gazett
authorised for such purpose in the departemententher
registered office is located and in the Bulletins de
Annonces Légales Obligatoires.

Shareholders who have owned registered sharest for a
least one month on the dates of such notices reftaive

a notice of meeting by ordinary mail or by e-mail.



Notices of meetings are preceded by an advice ioimga
the information required by law published in thdl&in
des Annonces Légales Obligatoires no less thaty-tt
five days before the meeting.

I (...)
. (...)

Previous version

Article 28 - Officers — Attendance sheet - Voting -
Voting by mail — Minutes

L (.
I (...)

lll. Shareholders shall have as many votes as they
shares without restriction, except for the casesiged
for by law or these by-laws.

If a proxy form is returned without naming a spiec
person as proxy, the chairman of the meeting sioad
for any resolutions presented or supported by therd
of Directors and against any others.

Shareholders wishing to vote differently must na
another shareholder as proxy who will vote asuicstd.

Votes shall be expressed by a show of hands
electronic means or any means of telecommunictitr
permits the identification of shareholders in adeoice
with the provisions of the law. The general meetimay
also decide to vote by secret ballot at the prdpufsie
officers of the meeting.

Shareholders may also vote by mail in accordande
the provisions of the law.

Votes cast or proxies given by a intermediary thed
either not disclosed its status as nominee foresiadaers
not resident in France or has not disclosed thatitgleof

the beneficial owners of the shares in accordarittetie
provisions of the law shall not be counted.

V. (...)

Notices of meetings are preceded by an advice ioimga
the information required by law published in thel&tin
des Annonces Légales Obligatoires no less thaty-thir
five days before the meeting.

I (...)

n. (...)

New version

Article 28 - Officers — Attendance sheet - Voting -
Voting by mail — Minutes

I (...)

I (...)

lll. Shareholders shall have as many votes as they have
shares without restriction, except for the casesiged

for by law or these by-laws.

If a proxy form is returned without naming a spiecif
person as proxy, the chairman of the meeting stoad

for any resolutions presented or supported by therd

of Directors and against any others.

Shareholders wishing to vote differently must name
another representative as proxy who will vote as
instructed.

Votes shall be expressed by a show of hands, by
electronic means or any means of telecommunicétin
permits the identification of shareholders in adeoice
with the provisions of the law. The general meetimay
also decide to vote by secret ballot at the prdpufsine
officers of the meeting.

Shareholders may also vote by mail in accordande wi
the provisions of the law.

Votes cast or proxies given by a intermediary thesd
either not disclosed its status as nominee foreindders
not resident in France or has not disclosed thatitgleof

the beneficial owners of the shares in accordarittetie
provisions of the law shall not be counted.

V. (..)

Twenty-second resolution: The authorization given to the Board of Directoystbe General Meeting on
Mai 6, 2008 to reduce the authorised share capitahe cancellation of shares held in treasury, in

accordance with the provisions of Article L.225-

26fthe Commercial Code, expires on July 5, 2011.

We propose you to renew this authorization for @ogeof 26 months.

Twenty-third to thirty-second resolutions: The authorizations granted to the Board of Doectby the
Extraordinary General Meetings on Mai 19, 2009 Mal 6, 2010 are due to expire and, in order to
enable the Company to have recourse to the finemzekets should that prove necessary it to pursue
its development strategy, it is submitted to thenéal Meeting the renewal of the whole financial
authorizations expiring, being precised that that$ of the different authorizations have been Iade
and that those limits are part of the recommandatexpressed by the various consulting firms.

Thus, it is proposed that you delegate to the Bo&Mirectors, for a period of 26 months, the cotepee

to decide:

* The issue of shares or of negotiable securitieverible into the Company’s capital or giving
entitlement to the allocation of new or existingads of the Company or of debt securities of the
Company, with retaining shareholders’ preferergigbscription rights, with the power, in the eveht o
surplus subscription applications, to increase rthenber of shares. The overall nominal amount of
negociable securities convertible into Companyisiteh likely to be issued in vertu of this delegat;

could not exceed forty-five (45) million euros, it

fconsists in shares representing a quota lohef t

capital, and two hundred million euros or its exaigvalue in currencies or composite monetary units

if it consists in debt securities.
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e The issue by public offering or to the benefit bé tpersons referred in paragraph Il of Article
L.411-2 of Monetary and Financial Code, of sharesfonegotiable securities convertible into the
Company’s capital or giving entitlement to the ellton of new or existing shares of the Company or
of debt securities of the Company, with the supgioes of shareholders’ preferential subscription
rights, with the power, in the event of surplus saription applications, to increase the number of
shares. Persons referred to in paragraph Il otlerti.411-2 of Monetary and Financial Code would be
determined by the Board of Directors. The overalhinal amount of negociable securities likely to be
issued by public offering, could not exceed twetwy- million euros, if it consists in shares
representing a quota lot of the capital, and twmdned million euros or its exchange value in
currencies or composite monetary units, if it cetssin debt securities.

The overall nominal amount of any capital increatbed might be completed, whether immediately
and/or in the future, in the framework of issughe benefits of the persons referred in paragraph |
Article L.411-2 of Monetary and Financial Code abulot exceed 10% of the Company’s capital each
year.

The issue price would be at least equal to the et average share price on the Euronext Paris
regulated market during the three last stock maskesions preceding the fixing thereof, subjed to
maximum possible discount of 5%. The Board wouktbdle authorized, up to a maximum of 10% of
the authorized share capital per year, to setdbigei price on the basis of the weighted average sha
price during the ten last stock market sessionseagiieg the fixing thereof, subject to a maximum
possible discount of 5%, by way of exception to @mvisions of Article L.225-136-1 of the
Commercial Code.

e To increase the authorized share capital by thitadi@ation of reserves, profits, premiums or other
sums the capitalization of which is allowed. Theoant of increase in the Company’s Capital resulting
from issue realized on this basis should not extleediominal amount of forty-five million euros.

e The issue of shares or negotiable securities ctibleimnto the Company’s capital in the event of a
takeover bid being carried out by Mercialys for thleares of another listed company with the
suppression of shareholders’ preferential subseripights. The overall nominal amount of negoaabl
securities convertible into Company’s capital likéb be issued in vertu of this delegation, coubtd n
exceed forty-five million euros, if it consists #mares representing a quota lot of the capital,tand
hundred million euros or its exchange value in @ocies or composite monetary units, if it congists
debt securities.

It is also proposed to delegate to the Board oé®aors, for a period of 26 months, the power tadiec
to issue shares or negotiable securities convertitib the Company’s capital, up to a maximum of
10% of the Company’s capital, in order to pay fontibutions in kind made to the Company and
consisting of equity securities or negotiable siiesr convertible into the capital, in accordandghw
Article L.225-147 of the Commercial Code.

The overall nominal amount of any capital increatbed might be completed, whether immediately
and/or in the future, on the basis of these delegst could not exceed forty-five (45) million egro
and the one of any issues of debt securitiesniigtit be completed, whether immediately and/ohin t
future, on the basis of these delegations coulderoeed two hundred million euros or its exchange
value in currencies or composite monetary units.

The General Meeting may also be assigned to aathtinie Company or the companies that hold more
that half of the Company’s capital to issue nedpitissecurities giving entitlement to the allocatfin
Mercialys’ existing shares.

We would inform you that the Board of Directors e made use of the authorizations previously
granted by the Extraordinary General Meetings oMy 2009 and 6 May 2010.

Thirty-third and thirty-fourth resolutions:

The authorizations given to the Board of Directbysthe Extraordinary General Meeting of 6 May
2008 to grant options to purchase or subscribestiares of the Company to employees and directors
and officers of the Company and of companies aasatitherewith, are due to expire on 5 July 20t1. |
is proposed that you renew these authorizationy &ara period of 26 months in order to harmonize
the duration of all the authorizations given to Bward of Directors, the authorization to grantiops
to purchase or subscribe for shares of the Comparthe benefit of employees and directors and
officers of the Company and of companies associhigawith.
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The total number of share purchase options thalddog granted in the context of this authorization
could not exceed 2% of the total number of shagpsasenting the Company’s authorized share capital
on the date of the Extraordinary General Meetiaging into account allocations granted pursuant to
the thirty-fourth resolution, subject to its adaptiby the Extraordinary General Meeting, but withou
on the other hand, taking into account optionsurcipase or subscribe for shares previously granted
and not yet exercised.

With regard to options to subscribe for shares toh& number of options that could be granted @¢oul
not confer a right to subscribe for a number ofradn excess of 2% of the total number of shares
representing the Company’s authorized share capitéihe date of the Extraordinary General Meeting,
taking into account allocations granted pursuarthéothirty-third resolution, subject to its adaptiby

the Extraordinary General Meeting, but without, the other hand, taking into account options to
purchase or subscribe for shares previously graarécdot yet exercised.

The subscription price of the shares could notdveet than the average opening price quoted on the
twenty stock exchange sessions preceding the aatehah the options were granted. With regard to
share purchase options, the subscription pricedcalslo not be lower than the average purchase price
of the shares owned by the Company pursuant talésti_.225-208 and L. 225-209 of the Commercial
Code.

The period during which the options would have ¢celiercised could not exceed 7 years.
Thirty-fifth resolution:

The authorization granted to the Board of Directoysthe Extraordinary General Meeting of 6 May
2008 to allocate bonus shares to employees anctaliseof the Group or to some of them, whether in
the form of existing shares of the Company or shaféhe Company to be issued, is due to expirg on
July 2011, and it is proposed that you renew ththarization early for a period of 26 months.

The total number of shares that could be allocgt@duant to this delegation of competence to the
benefit of employees and directors and officerhefCompany and of companies associated therewith,
except to the corporate officers of the company thauld not be elegible to receive bonus shares,
could not exceed 1% of the total number of shagpsesenting the Company’s authorized share capital
on the date of the Extraordinary General Meeting.

The conditions and, if applicable, the criteria fhe allocation of the shares would be fixed by the
Board of Directors. The allocation of the shareth&r beneficiaries would become final at the ehd
minimum period of 2 years, and the duration oftikeeficiaries’ obligation to retain the shares wioul
be a minimum of 2 years from the date of final edliton of the shares.

Thirty-sixth resolution: It is also proposed that you delegate to the Bo#fdirectors, for a period of

26 months, the competence to decide upon, and eten capital increase subscriptions for which
would be reserved to the employees, in the comtittte provisions of Article L. 3332-1& seqof the
Employment Code and of Article L. 225-138-1 of themmercial Code. The subscription price of the
shares would be fixed in accordance with the promsof Article L. 3332-19 of the Employment Code
(the average price quoted on the twenty stock exghaessions preceding the date of the decision
fixing the opening date of the subscription perisubject to a possible discount not exceeding 20% o
30% when the plan’s lock-up period is 10 years orah

In the context of this delegation of competence, Bloard of Directors will have the power to tramsfe
shares purchased in accordance with the provissdisticle L. 225-206et seq.of the Commercial
Code. The number of shares that could be issutdmsferred in the context of this authorizationldo
not exceed 4% of the total number of shares reptiegethe Company’s authorized share capital on the
date of the Extraordinary General Meeting.

We hope that these proposals will meet with yoysrapal and that you will therefore vote in favor of
the relevant resolutions.

Thirty-seventh resolution: Powers for formalities.
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DRAFT RESOLUTIONS

* Resolutions within the competence of the Ordinary @neral Meeting.

First resolution
(Approval of the parent company accounts for tharftial year ending 31 December 2010)

The Ordinary General Meeting, having consideredéperts of the Board of Directors and of the Statu
Auditors, approves the accounts for the financ&drnending 31 December 2010 as presented, togeiter
all the transactions reflected in those accountsnentioned in the said reports, the accounts fat th
financial year showing a profit of €125,528,055.41.

The General Meeting formally notes that the accofmt the previous financial year do not take aotai
expenses not deductible from taxable profit, whach referred to in Article 39-4 of the General To@
Code.

The General Meeting formally notes that the sun828,835.62 corresponding to all the expenses agsl fe
arising from the issue of shares in the contexthef payment in shares of the interim dividend fog t
financial year ending 31 December 2009, has beangeld to the “Issue, merger and transfer premiums”
account.

In addition, it formally notes the transfer to thRetained earnings” account, of sums correspontbnitpe
dividends and interim dividends allocated to tharsh owned by the Company on the date of their
payment, representing a total amount of €168,726.

Second resolution
(Approval of the consolidated accounts for theffitial year ending 31 December 2010)

The Ordinary General Meeting, having consideredéperts of the Board of Directors and of the Statu
Auditors, approves the consolidated accounts feffittencial year ending 31 December 2010 as predent
showing a Group share of consolidated net prof@183,540,000.

Third resolution
(Appropriation of earnings for the financial yeairixing of the dividend)

The Ordinary General Meeting, on a proposal from Board of Directors, resolves to appropriate the
earnings for the financial year ending 31 Decen?fdi0, as follows:

Profit for the financial year............ccccveeen.. €125,528,055.41
Transfer to the legal reserve ................... O] €3,230

Retained earnings ............cccccovvvvviiicenenn. (+) €17,406,726.79
Distributable profit ............ccccceiiiiiimenn. =) €142,931,552.20
DIVIAENAS ...eeviiiiieiiiiee et €115,835,460.38

Appropriation to the “Retained earnings” account 7626,091.82

Each share will receive a dividend of ............. €1.26

-14 -



The Ordinary General Meeting formally notes:

- that the amount of the dividend that it has dedidipon, which totals €115,835,460.38, includes the
amount of the interim dividend in an amount of €0pg&r share, paid on 7 October 2010;
- that consequently, the balance of the dividetal4c€0.76 per share, and will be paid on 5 May1201

Concerning the amount of the interim dividend ineamount of €0.50 per share, distributions of tagragt
income represent 100% of the amount. Concerninditiaé dividend of €0.76 per share, distributiorfs o
tax-exempt income represent 99.69% of the amount.

For natural persons resident in France for tax gaep, this dividend is eligible for the 40% allowan
mentioned in Article 158-3-2 of the General TaxatiBode. Natural persons resident in France for tax
purposes may opt for this dividend to be subjethéostandard deduction at source.

Since shares held by the Company on the day thdetfig is paid are not entitled to payment, thevaaié¢
sums will be transferred to the “Retained earnirgggiount.

The General Meeting formally notes that the divitlepaid in respect of the previous three finanggsrs
were as follows:

Distributed dividend Distributed dividend
Financial year ending Dividend per share eligible for the allowance not eligible for the
40% allowance of 40%
None
December 31, 2009 €1.00 €1.00
December 31, 2008 £0.88 £0.88 None
December 31, 2007 €0.81 £0.81 None

Fourth resolution
(Regulated agreement; exclusive sales mandate gglantthe company IGC Services)

The Ordinary General Meeting, having considered gpecial report of the Statutory Auditors on the
agreements referred to in Article L. 225-38 of themmercial Code, approves the agreement whereby
Mercialys grants the company IGC Services an ek@dusiandate to sell one or more portfolios of prope
assets owned by Mercialys.

Prior to its conclusion, the agreement was autkdrtzy the Board of Directors on 6 May 2010.

Fifth resolution
(Regulated agreement; amendment to the Alcudiaeageat for the provision of advice)

The Ordinary General Meeting, having considered gpecial report of the Statutory Auditors on the
agreements referred to in Article L. 225-38 of tiemmercial Code, approves the amendment to the
agreement of 25 July 2007 under the terms of which:

- Mercialys replaced Mercialys Gestion as the asdenand coordinator of a cross-disciplinary prajec
- the conditions of remuneration of Mercialys wezeised.

Prior to its conclusion, this agreement was autieariby the Board of Directors on 27 July 2010.

Sixth resolution
(Renewal of the term of office as a director of Bernard Bouloc)

Since the term of office as a director of Mr. Beth8ouloc is due to expire at this General Meetig,
Ordinary General Meeting, having considered theortepf the Board of Directors, resolves to renew th
term of office as a director of Mr. Bernard Boufoc a period of:
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- 2 years, namely until the Ordinary General Magtim be convened in 2013 to approve the accounts fo
the financial year ending 31 December 2012, suliedhe adoption of the twentieth resolution by the
Extraordinary General Meeting;

- 3 years, namely until the Ordinary General Magtim be convened in 2014 to approve the accoumts fo
the financial year ending 31 December 2013, inehent that the Extraordinary General Meeting dass n
adopt the twentieth resolution.

Seventh resolution
(Renewal of the term of office as a director of Macques Dumas)

Since the term of office as a director of Mr. JagilDumas is due to expire at this General Meethm,
Ordinary General Meeting, having considered thentepf the Board of Directors, resolves to renew th
term of office as a director of Mr. Jacques Dunwsaf period of 3 years, namely until the Ordinagn&ral
Meeting to be convened in 2014 to approve the atsdor the financial year ending 31 December 2013.

Eighth resolution
(Renewal of the term of office as a director of Bacques Ehrmann)

Since the term of office as a director of Mr. JagjiEhrmann is due to expire at this General Megtirgy
Ordinary General Meeting, having considered theortepf the Board of Directors, resolves to renew th
term of office as a director of Mr. Jacques Ehrméomra period of:

- 1 year, namely until the Ordinary General Meetimdpe convened in 2012 to approve the accountthéor
financial year ending 31 December 2011, subjecth® adoption of the twentieth resolution by the
Extraordinary General Meeting;

- 3 years, namely until the Ordinary General Magtim be convened in 2014 to approve the accoumts fo
the financial year ending 31 December 2013, inehent that the Extraordinary General Meeting dass n
adopt the twentieth resolution.

Ninth resolution
(Renewal of the term of office as a director of Rierre Féraud)

Since the term of office as a director of Mr. RéeFreraud is due to expire at this General Meeting,
Ordinary General Meeting, having considered thetepf the Board of Directors, resolves to renew th
term of office as a director of Mr. Pierre Ferandd period of;

- 2 years, namely until the Ordinary General Magtim be convened in 2013 to approve the accoumts fo
the financial year ending 31 December 2012, suliedhe adoption of the twentieth resolution by the
Extraordinary General Meeting;

- 3 years, namely until the Ordinary General Magtim be convened in 2014 to approve the accounts fo
the financial year ending 31 December 2013, inehent that the Extraordinary General Meeting da®s n
adopt the twentieth resolution.

Tenth resolution
(Renewal of the term of office as a director of Fhilippe Moati)

Since the term of office as a director of Mr. Ripke Moati is due to expire at this General Meetthg,
Ordinary General Meeting, having considered thentepf the Board of Directors, resolves to renew th
term of office as a director of Mr. Philippe Mo&ir a period of 3 years, namely until the Ordin@gneral
Meeting to be convened in 2014 to approve the adsdor the financial year ending 31 December 2013.
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Eleventh resolution
(Renewal of the term of office as a director of Biic Sasson)

Since the term of office as a director of Mr. E8asson is due to expire at this General Meeting, th
Ordinary General Meeting, having considered thentepf the Board of Directors, resolves to renew th
term of office as a director of Mr. Eric Sassondaperiod of:

- 1 year, namely until the Ordinary General Meetimdpe convened in 2012 to approve the accountthéor
financial year ending 31 December 2011, subjecth® adoption of the twentieth resolution by the
Extraordinary General Meeting;

- 3 years, namely until the Ordinary General Magtim be convened in 2014 to approve the accounts fo
the financial year ending 31 December 2013, inehent that the Extraordinary General Meeting da®s n
adopt the twentieth resolution.

Twelfth resolution
(Renewal of the term of office as a director of Fierre Vaquier)

Since the term of office as a director of Mr. Peekfaquier is due to expire at this General Meetthg,
Ordinary General Meeting, having considered theortepf the Board of Directors, resolves to renew th
term of office as a director of Mr. Pierre Vaquier a period of:

- 1 year, namely until the Ordinary General Meetimdpe convened in 2012 to approve the accountthéor
financial year ending 31 December 2011, subjecthes adoption of the twentieth resolution by the
Extraordinary General Meeting;

- 3 years, namely until the Ordinary General Magtim be convened in 2014 to approve the accoumts fo
the financial year ending 31 December 2013, inehent that the Extraordinary General Meeting dass n
adopt the twentieth resolution.

Thirteenth resolution
(Ratification of the appointment of Mr. Michel Senas a director)

The Ordinary General Meeting ratifies the provisioappointment by the Board of Directors, at itsetireg
on 6 May 2010, of Mr. Michel Savart as a replacenfenMr. Gérard Koenigheit, for the remainder @ h
predecessor’s term of office, namely until the @ady General Meeting to be held in 2011 to appithee
accounts for the financial year ending 31 Decer2d0.

Fourteenth resolution
(Renewal of the term of office as a director of Michel Savart)

Since the term of office as a director of Mr. Mitlgavart is due to expire at this General Meetiheg,
Ordinary General Meeting, having considered theortepf the Board of Directors, resolves to renew th
term of office as a director of Mr. Michel Savaot fa period of 3 years, namely until the Ordinasné&ral
Meeting to be convened in 2014 to approve the adsdor the financial year ending 31 December 2013.

Fifteenth resolution
(Renewal of the term of office as a director of¢henpany Casino, Guichard-Perrachon)

Since the term of office as a director of the comyp&asino, Guichard-Perrachon is due to expirdiat t
General Meeting, the Ordinary General Meeting, hgwionsidered the report of the Board of Directors,
resolves to renew the term of office as a direofathe company Casino, Guichard-Perrachon for ager
of 3 years, namely until the Ordinary General Magtio be convened in 2014 to approve the accoonts f
the financial year ending 31 December 2013.
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Sixteenth resolution
(Renewal of the term of office as a director of¢bepany L'Immobiliere Groupe Casino)

Since the term of office as a director of the conypa’Immobiliere Groupe Casino is due to expirehas
General Meeting, the Ordinary General Meeting, hgwonsidered the report of the Board of Directors,
resolves to renew the term of office as a direofdhe company L'lmmobiliere Groupe Casino for aipe

of:

- 2 years, namely until the Ordinary General Meagtim be convened in 2013 to approve the accounts fo
the financial year ending 31 December 2012, sulfgdhe adoption of the twentieth resolution by the
Extraordinary General Meeting;

- 3 years, namely until the Ordinary General Meagtim be convened in 2014 to approve the accounts fo
the financial year ending 31 December 2013, inehent that the Extraordinary General Meeting dass n
adopt the twentieth resolution.

Seventeenth resolution
(Ratification of the appointment of the companyFbaézienne de Participations as a director)

The Ordinary General Meeting ratifies the provisibappointment by the Board of Directors, at itsetirg

on 10 December 2010, of the company La ForézieenRatticipations as a replacement for Ms Catherine
Soubie, for the remainder of its predecessor’s tefwifice, namely until the Ordinary General Meetito

be held in 2011 to approve the accounts for thenfiial year ending 31 December 2010.

Eighteenth resolution
(Renewal of the term of office as a director of¢bepany La Forézienne de Participations)

Since the term of office as a director of the comypba Forézienne de Participations is due to exairhis
General Meeting, the Ordinary General Meeting, hgwonsidered the report of the Board of Directors,
resolves to renew the term of office as a direciothe company La Forézienne de Participationsafor
period of:

- 1 year, namely until the Ordinary General Meetimdpe convened in 2012 to approve the accountthéor
financial year ending 31 December 2011, subjecthes adoption of the twentieth resolution by the
Extraordinary General Meeting;

- 3 years, namely until the Ordinary General Magtim be convened in 2014 to approve the accounts fo
the financial year ending 31 December 2013, inehent that the Extraordinary General Meeting dass n
adopt the twentieth resolution.

Nineteenth resolution
(Authorization of the purchase by the Companysobitn shares)

The Ordinary General Meeting, having considered-¢pert of the Board of Directors, authorizes tloai
of Directors to buy the Company’s shares in acaamedawith the provisions of Articles L. 225-269seq.of
the Commercial Code, particularly in order:

. to ensure the liquidity of, and stimulate the maikethe Company’s shares through an investment
services provider acting wholly independently fodan behalf of the Company in the context of aitigy
contract compliant with rules of professional coctd@cognized by the Financial Markets Authority;
. to implement any stock option plan in relationtie Company, in the context of the provisions of
Articles L. 225-177et seq.of the Commercial Code, any savings scheme inrdaoce with Articles L.
3332-1et seq.of the Employment Code or any allocation of bosligres in the context of the provisions of
Articles L. 225-197-%t seqof the Commercial Code;
. to deliver them upon the upon the exercise of sgtitached to negotiable securities conferring a
right, whether by way of reimbursement, conversgmap, presentation of a warrant or of a debt sycur
convertible or exchangeable into shares of the Gmypor in any other way, to the allocation of &sanf
the Company;
. to retain them with a view to their subsequentvieli by way of payment or swap in the context
of potential external growth transactions, in commte with market practices accepted by the Fimdnci
Markets Authority;
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. to cancel them in order to optimize earnings peareshin the context of a reduction of the
authorized share capital;

. to implement any market practice that might be ptaxk by the Financial Markets Authority and,
more generally, to complete any transaction compliath current regulations.

The acquisition, sale, transfer or exchange of sihees may be carried out by any means, and ficylar

by regulated market trades or over-the-countetuding transactions in respect of blocks of shafémse
means shall include the use of any derivative firarinstrument traded on a regulated market or-tive-
counter and the implementation of optional strateginder the conditions authorized by the competent
market authorities, provided that such means dccaotribute to a significant increase in the vditgtiof

the shares. In addition, the shares may be leatdéordance with the provisions of Articles L. 2122 seq.

of the Monetary and Financial Code.

The purchase price of the shares must not excegdtieo (42) euros per share.

Use of this authorization may not have the effééhoreasing the number of shares owned by the Gomp

to more than 10% of the total number of the sharasely, on the basis of the capital on 28 Febr@ai,

after deduction of the 187,990 shares owned byCihvapany or as treasury shares on 28 February 2011,
and unless such shares have previously been camarlisold, 9,012,088 shares, in a maximum amafunt

€ 378,507,696 million, on the understanding theéemthe Company’s shares are purchased in thextonte
of a liquidity contract, the number of such shaeden into account for the calculation of the thadd of

10% referred to above will be the number of sucttipased shares, after deduction of the numberasksh
resold pursuant to the liquidity contract during tieriod of the authorization.

The authorization granted to the Board of Direcfsrgiven for a period of 18 months. It terminatesl
replaces the authorization previously granted leytémth resolution of the Ordinary General Meetiated
6 May 2010.

The General Meeting resolves that the Company ns&y this resolution and continue to carry out its
buyback programmed even in the event of publiceemwdfers for the shares or negotiable securigesed
by the Company or initiated by the Company.

Consequently, all necessary powers are conferreth@mBoard of Directors, including the power to sub
delegate, for the purpose of placing any stock amgh orders or entering into any agreements, péatlyg

in order to keep records of share purchases areb,std make any returns to the Financial Markets
Authority, to carry out any other formalities, aima general, to do whatever may be necessary.

. Resolutions within the competence of the Extraordiary General
Meeting.

Twentieth resolution
(Amendment of Article 16 — | and Il of the Artlef Association)

The Extraordinary General Meeting, having considetfee report of the Board of Directors, resolves to
make the consequential amendments to Article 1&rdl 16-I1l of the Articles of Association, whichilw
now be worded as follows:

“Article 16 — Terms of office — Age limits — Re@atents

I. Save where paragraphs Il and 1l of this Articlppdies, the term of office of the directors is #i(@)
years expiring at the end of the Ordinary Generaeting of Shareholders approving the accountsHer t
financial year ended and which is held in the yi@awhich the term of office expires.

Directors whose term of office has expired mayeselected.

Directors are appointed or have their terms of adfirenewed by the Ordinary General Meeting of
Shareholders.

Directors have their terms of office renewed inatmn so that the directors are regularly renewed i
proportions that are as equal as possible. In ordeenable the system of rotation to operate, thdir@ry
General Meeting can appoint a director for a perigidone or two years, on an exceptional basis.
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lll. In the event of a vacancy in one or more dioes’ seats due to death or resignation, the Boafd
Directors may make provisional appointments between General Meetings. These appointments will be
submitted to the next Ordinary General Meetingréification.

If the appointment of a director by the Board i¢ ratified by the Meeting, the acts of that direcamd the
decisions taken by the Board during the provisianahagement period shall nevertheless remain valid.

If the number of directors falls below three, trEmaining members (or in the event of a shortage a
representative appointed on the application of anterested party by the Presiding Judge of the
Commercial Court) must immediately convene an GmjirGeneral Meeting of Shareholders to appoint
one or more new directors in order to bring the Bbap to the legal minimum strength.

Directors appointed as replacements for other divex shall only remain in office for the remainipgriod

of their predecessors’ term of office.

Only the General Meeting can decide to appoint & meember of the Board in addition to the members in
office.”

Twenty-first resolution
(Amendment of Articles 25 - II, 25 — IV, 27 — | &l — Il of the Articles of Association regarditige
representation and the convocation of Board mesheGeneral Meetings)

The Extraordinary General Meeting, having considetee report of the Board of Directors, resolves to
make the consequential amendments to Articles 25 25 — IV, 27 — | and 28 — Il of the Articles of
Association, which will now be worded as follows:

“Article 25 —Composition of General Meetings

(..)

II. Any shareholder may arrange to be representeddcordance with the law.

Minors and persons lacking legal capacity shallrbpresented by their guardians and trustees, wittiou
being necessary for those representatives to beebblders personally. Legal persons may be validly
represented by any legal representative havindefal capacity to do so, by a person specially atied

for that purpose, or in default by their permaneaepresentative on the Board of Directors, who shall
automatically be deemed to have been authorizeth&dmpurpose.

Owners of shares who are not resident in France aregnge to be represented by intermediaries whe ar
duly registered as the custodians of those shandsehalf of such owners.”

(.)

IV. If the Board so decides, shareholders may tpk#& in meetings and vote remotely, by way of
videoconferencing or any means of telecommunicadiuh teletransmission, including the internet, vishic
enables them to be identified under the conditjprawided by current regulations and those decidpdru
by the Board.

Upon a decision of the Board of Directors, the stherlders may draw up forms for remote voting omgpt

by proxy using electronic media, under the condgiprovided by the regulations then applicable.r/sr
may be completed and signed directly on the websiteip by the centralizing institution in chardettoe
General Meeting. Electronic signatures of the fommesy be entered by any means in accordance with the
provisions of the first sentence of paragraph Adicle 1316-4 of the Civil Code, or any subsequegsl
provision that might replace it, such as by the ofsan identification code and password.

Votes expressed by such electronic means, and dkeowledgement given in respect thereof, will be
deemed to be in writing, irrevocable and univergsahforceable, save in the event of a sale of share
notified under the conditions provided by paragrébbf Article R. 225-85 IV of the Commercial Code o
by any other subsequent legal or regulatory pravighat might take its place.

Proxies issued by such electronic means, and theadedgement given in respect thereof, will berdmk
to be in writing, revocable and universally enfaxbée under the conditions provided by law.”
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“Article 27 — Notices of meetings — Place of megdir Agenda

I. General Meetings are convened by the Board oéddors, or, in default, by the Statutory Auditorsby

a representative appointed by the Presiding JudgaeCommercial Court in summary proceedings @n th
application either of one or more shareholders avgnat least 5% of the authorized share capitalpban
association of shareholders under the conditiormv/fated by Article L. 225-120 of the Commercial Code
Notices of meetings are issued at least fifteers dapdvance in the case of a first notice of nmgedéind at
least ten days in advance in the case of subseqaites, by means of a notice inserted in a journa
authorized to accept legal announcements in théorewhere the registered office is situated andhia
Bulletin of Compulsory Legal Announcements.

Shareholders who have owned registered sharestfieaat one month on the date of such noticesvecei
notice of meeting by ordinary post or by any mearelectronic telecommunication.

Notices of meetings are preceded by a notice coniithe information provided by law and insertadhie
Bulletin of Compulsory Legal Announcements at |d@sty-five days before the Meeting. (...) "

“Article 28 — Committee — Attendance register —ast Postal votes — Minutes

(..)

[ll. Every shareholder has the same number of vatethe number of shares that it owns or represents
without any limitation save in the exceptional capeovided by law or by these Articles of Assoorati

In the event of a shareholder giving a general grevthout indicating the proxy’s name, the person
chairing the General Meeting will vote in favor adoption of the draft resolutions presented or awed

by the Board of Directors, and will vote against tiidoption of all other draft resolutions.

In order to vote in any other way, the shareholdarst choose a proxy who agrees to vote in the sense
indicated by the principal.

Votes are expressed by a show of hands, by eléctreans or by any means of communication that
enables the shareholders to be identified undexctmitions provided by current regulations. Then€ml
Meeting can also decide upon a vote by secret baiia proposal from the committee.

Shareholders can also vote by post under the dondiprovided by law.

Votes or proxies issued by intermediaries who heitleer failed to declare themselves as intermedsri
registered as the custodian of shares on behalial parties not resident in France, or who haaéed to
disclose the identity of the owners of the shame®spect of which they are registered, in accomawith

the current regulations, will not be taken into aaat. (...)"

Twenty-second resolution
(Authorization to reduce the authorized share t@fiy the cancellation of shares held in treasury)

The Extraordinary General Meeting, having considetfee reports of the Board of Directors and of the
Statutory Auditors, authorizes the Board of Direstan accordance with the provisions of Article225-
209 of the Commercial Code, to reduce the authdrileare capital, at any time and on one or more
occasions, by the cancellation, up to a maximurh08b of the authorized share capital existing ondie

of cancellation (that is to say adjusted in accocgawith the operations that have taken placelatioa to

the authorized share capital since the entry iotoef of this resolution), of shares that the Compaight
acquire pursuant to an authorization given by thdir@ry General Meeting of Shareholders, for pegiofi

24 months.

The General Meeting confers all necessary powetth®@moard of Directors for the purpose of complgti
this or these transactions to reduce the authoshede capital within the limitations set out ahoaed in
particular to record the completion thereof andftarge the difference between the purchase prit¢heof
shares and their nominal value to the reserve emjum account of its choice, to make the consedplent
amendments to the Articles of Association and toyoaut any formalities.

The authorization thus conferred on the Board oé&brs is valid for a period of 26 months from tiae
of this General Meeting. It terminates and replatesauthorization previously granted by the twethti
resolution of the Extraordinary General MeetingéoMay 2008.

Consequently, the Board of Directors will take adlcessary measures and carry out all the fornslitie
required by law and by the Articles of Associatitin successfully complete these transactions and, in
particular, to make the relevant amendment to ttielAs of Association.
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Twenty-third resolution

(Delegation of competence to the Board of Directfns the purpose of issuing shares or negotiable
securities convertible into new or existing shaoéshe Company or into debt securities, while naiirihg
preferential subscription rights)

The Extraordinary General Meeting, having consideéhe report of the Board of Directors and the &gec
report of the Statutory Auditors, after formallytimg that the entirety of the capital is paid updan the
context of Articles L. 225-127, L. 225-129, L. 2239-2, L. 228-91, L. 228-92, L. 228-93 et seq.h# t
Commercial Code delegates to the Board of Directioiduding the power to sub-delegate to the Chief
Executive Officer or, by agreement with the latterone or more Chief Operating Officers, its cotepee
to decide, on one or more occasions and on its ioitiative, in such proportions and at such timesita
shall see fit, whether in France or abroad, todsshares or any other negotiable securities cabieihto
the Company’s capital by any means, whether imntelgiaand/or in the future, by the allocation, a¢ th
Company’s election, either of new shares or oftexgsshares of the Company, or of a combinatiothef
two, or conferring a right to the allocation of delcurities of the Company, while maintaining prefitial
subscription rights. Subscriptions may be madeshor by the offsetting of receivables.

The negotiable securities convertible into the Canys capital or conferring a right to the allocatiof

debt securities of the Company thus issued mayisioosdebt securities, be associated with theeissu
such securities, or enable the issue thereof asnieidiate securities. In particular, they may oy met be

in the form of subordinate or fixed-term securitiesd be denominated in euros or the exchange value
thereof in currencies or composite monetary ubstues of warrants to subscribe for the Comparhases
may be made by way of subscription offers, but dlgovay of bonus allocations to the owners of old
shares, on the understanding that the Board oftcfire will have the power to decide that allocatimyts

to fractional shares will not be negotiable and tha corresponding shares will be sold.

The total nominal amount of the negotiable semsitiapable of being issued pursuant to this detegaf
competence may not exceed forty-five (45) milliamaes, in the case of shares representing a poofitime
capital, and two hundred million euros or its exal@value in currencies or in composite monetaitsun
in the case of debt securities.

The General Meeting also authorizes the Board oféddrs, in order to enable the holders of negtiab
securities to exercise their right to the allocatad new shares of the Company, to increase theoemed
share capital by a maximum nominal amount of fdirtg-(45) million euros, plus the nominal amount of
any shares to be issued in addition to protectitites of the holders of negotiable securities astilgle
into shares of the Company, in accordance withaive

The total nominal amount of the debt securitiesnexaly capable of being issued may not exceed two
hundred million euros, or its exchange value inrencies or in composite monetary units, this amount
being increased by the amount of any redemptiomipia in excess of par.

In the event of the issue or allocation of new shathe Board of Directors may, if it sees fit, and
accordance with the law, introduce a reducible stjpson right pursuant to which shares which hae¢
been subscribed on an irreducible basis will becatied to shareholders who have subscribed forrdeu
of shares in excess of the number that they caddgibe for on an irreducible basis, in proportiotheir
subscription rights, and in any event, up to th&imam amount of their applications.

If subscriptions on an irreducible basis and, iplagable, on a reducible basis, have not absorbed t
entirety of the issue, the Board may limit the &ssnithe amount of subscriptions received, on ¢andthat
this amount reaches at least three quarters a$se decided upon.

In addition, the General Meeting authorizes therBaz Directors, if subscriptions on an irreduciblasis
and, if applicable, on a reducible basis, havealsrbed the entirety of the issue of shares ootizde
securities, to distribute all or part of the unsulised shares or negotiable securities as it seasd/or to
offer all or part of the unsubscribed shares oiwotiable securities to the public.

In the event of the allocation of new shares, tledegation of competence automatically involves the

waiver by shareholders of their preferential suipsicn rights in favor of the holders of the negdiie
securities to be issued, in respect of the sharedich those negotiable securities confer a right.
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This delegation of competence, which is given fggesiod of 26 months from the date of this Meeting,
terminates the authorizations given by previousegariVieetings for the same purpose.

Within the limits set by the General Meeting andagtordance with the law, the Board of Directorf wi
have all necessary powers to decide upon the msissues of shares and other negotiable secutitidix

the conditions, nature and characteristics of sashes, and in particular the issue price, wittwithout
issue premium, the date from which the new shardk be entitled to dividends, which may be
retrospective, to determine the manner of paynanihe shares or negotiable securities converiittéethe
Company’s capital to be issued immediately or ia fhture, to record the completion of the capital
increases resulting therefrom, to charge the issyenses to the premium, to amend the Articles of
Association and to apply, if necessary, for the iadion of the shares and other negotiable secsitities
issued to a regulated market.

The Board of Directors may, in particular:

- In the event of the issue of debt securities, wéreimmediately or in the future, fix the amount,
duration and currency of the issue, whether it Wl subordinate or not, the fixed, floating, zeoomon,
indexed or other rate and its date of paymentgcthmalitions of capitalization of the interest, tiepayment
price and terms, whether fixed or variable, with without premium, the terms and conditions of
redemption, according to market conditions, of &oyrowing or borrowings, the conditions under which
they will be convertible into the Company’s shasesl the other issue terms and conditions (including
providing them with guarantees or securities);

- During the lifetime of the securities concerned,eath the terms and conditions of the negotiable
securities issued or to be issued in complianck thi¢ applicable formalities;

- Take any steps to protect the owners of rightsreagbtiable securities convertible in the future itite
Company’s capital;

- Potentially suspend the exercise of the rightchted to these negotiable securities for a pericetifin
accordance with the legal and regulatory provisions

- Settle the characteristics of negotiable securit@derring a right to the allocation of debt sdties,
and of the debt securities to which the negotiableurities confer an allocation right, and in gauar, their
nominal value and the date on which they will bisterest, their issue price, if applicable with piem,
their interest rate, whether fixed and/or floatiagd its date of payment, or in the event of séiesriat a
floating rate, the terms and conditions governimgdetermination of their interest rate, or thedittons of
capitalization of the interest;

- Enter into any agreements, in particular, with Emding institutions, take any measures and cauty o
any formalities with a view to ensuring the comigletand success of any issue decided upon pursoiant
this Meeting.

Twenty-fourth resolution

(Delegation of competence to the Board of Directfns the purpose of issuing shares or negotiable
securities convertible into new or existing shacésthe Company or into debt securities, includimg t
cancellation of preferential subscription rightstin the framework of public offers)

The Extraordinary General Meeting, having consideéhe report of the Board of Directors and the &gec
report of the Statutory Auditors, and after formalbting that the entirety of the capital is paf in the
context of Articles L. 225-127, L. 225-129, L. 2229-2, L. 225-135, L. 225-136, L. 228-91, L. 228-92
228-93 et seq. of the Commercial Code delegatdbetdBoard of Directors, including the power to sub-
delegate to the Chief Executive Officer or, by agnent with the latter, to one or more Chief Operati
Officers, its competence to decide, on one or nom@sions and on its own initiative, in such preoipos
and at such times as it shall see fit, whetheram&e or abroad, to issue, by way of public offgrishares
or any other negotiable securities convertible by means, whether immediately or in the futurey ithte
Company’s capital, by the allocation, at the Conypmelection, either of new shares or of existihgres
of the Company, or a combination of the two, orfeaing a right to the allocation of debt secusti& the
Company. Subscriptions may be made in cash ordwpftisetting of receivables.

The negotiable securities convertible into the Canyps capital or into debt securities of the Comptius
issued may consist of debt securities, be associaith the issue of such securities, or enableishae
thereof as intermediate securities. In particulaey may or may not be in the form of subordinaté>ed-
term securities, and be denominated in euros oreohange value thereof in currencies or composite
monetary units.
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The total nominal amount of the negotiable se@asitiapable of being issued pursuant to this detegaf
competence may not exceed twenty-two (22) milliaros, in the case of shares representing a poofion
the capital, and two hundred million euros or xshlange value in currencies or in composite mogetar
units, in the case of debt securities.

In order to enable the holders of negotiable s&eario exercise their right to the allocation efanshares
of the Company, the General Meeting also authoribesBoard of Directors to increase the authorized
share capital by a maximum nominal amount of twénty (22) million euros.

The total nominal amount of the negotiable seasittonvertible into debt securities may not exdeed
hundred million euros, or its exchange value irrencies or in composite monetary units, this amdnaihg
increased by the amount of any redemption premiuaxcess of par.

The General Meeting resolves to cancel sharehdlgeeserential subscription rights in respect oéth
shares and negotiable securities convertible itoGompany’s capital to be issued. However, thee@én
Meeting delegates to the Board of Directors the growf it sees fit, to introduce an irreducible fd
reducible subscription priority period for the bénef shareholders in respect of all or part ofissue, and
to fix the terms and conditions of exercise ther@ofaccordance with the applicable legal and ratpuy
provisions, on the understanding that securitigssnbscribed pursuant to this right may be theestlgf a
public placement in France, abroad and/or on ttegnational market.

In the event of any public exchange offer decidpdruby the Company in relation to its own sharks, t
General Meeting delegates to the Board of Diredioespower to deliver the negotiable securitiesmret
to in Article L. 228-91 of the Commercial Code dasslued in the context of this issue, by way of aexge.

In the event of the issue of new shares, this é¢ileig of competence automatically involves the walyy
shareholders of their preferential subscriptiomtsgn favor of the holders of the negotiable sii@srto be
issued, in respect of the shares to which thosetiadyde securities confer a right.

The issue price of the shares that will be fixedthy Board of Directors will be at least equal he t
minimum set by the law in force on the issue dafjctv minimum is currently equal to the weighted
average share price on the Euronext Paris regulaitiet during the three last stock market sessions
preceding the fixing thereof, subject to a maxinmuossible discount of 5%, after correction of thatrage,

if necessary, in the event of a difference in thteaf entitlement to dividends.

The issue price of the negotiable securities cdibterinto the Company’s capital and the numbeslaires

to which those negotiable securities confer a rititat will be fixed by the Board of Directors, Wie such
that the sum received immediately by the Compalug, fif applicable, any sum liable to be receivgdhe
Company subsequently is, in the case of each shaved as a result of the issue of those negotiable
securities, at least equal to the issue price ddfin the previous paragraph.

This delegation of competence, which is given fguesiod of 26 months from the date of this Meeting,
terminates all authorizations having the same me@md given by previous General Meetings.

Within the limits set by the General Meeting andagtordance with the law, the Board of Directorf wi
have all necessary powers to decide to make onmare issues, to set the conditions, nature and
characteristics thereof, and in particular the esprice with or without premium of the shares atitep
negotiable securities to be issued and the datehwhay be retrospective, from which the new sharids

be entitled to dividends, to decide the mannerayhpent for the shares or negotiable securities extitne

into the Company’s capital to be issued, whethenédiately or in the future, to record the completad

the capital increases resulting therefrom, to ohdng expenses of the issue to the premium, to @utten
Articles of Association and if necessary, to apfily the admission of the shares and other negetiabl
securities thus issued to a regulated market.

The Board of Directors may, in particular:

- In the event of the issue of debt securities, wéreimmediately or in the future, fix the amount,
duration and currency of the issue, whether it il subordinate or not, the fixed, floating, zeonmon,
indexed or other rate and its date of paymentgcthmalitions of capitalization of the interest, tiepayment
price and terms, whether fixed or variable, with without premium, the terms and conditions of
redemption, according to market conditions, of &oyrowing or borrowings, the conditions under which
they will be convertible into the Company’s shaeesl the other issue terms and conditions (including
providing them with guarantees or securities);
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- During the lifetime of the securities concerned,each the terms and conditions of the negotiable
securities issued or to be issued in complianck thi¢ applicable formalities;

- Take any steps to protect the owners of rightsreagbtiable securities convertible in the future itite
Company’s capital;

- Potentially suspend the exercise of the rightchted to these negotiable securities for a pericetifin
accordance with the legal and regulatory provisions

- Settle the characteristics of negotiable securit@merring a right to the allocation of debt sdties,
and of the debt securities to which the negotiablaurities confer an allocation right, and in gauar, their
nominal value and the date on which they will bisterest, their issue price, if applicable with piem,
their interest rate, whether fixed and/or floatiagd its date of payment, or in the event of séesriat a
floating rate, the terms and conditions governimgdetermination of their interest rate, or thedittons of
capitalization of the interest;

- Enter into any agreements, in particular, with Emding institutions, take any measures and cauty o
any formalities with a view to ensuring the comigletand success of any issue decided upon pursoiant
this Meeting.

Twenty-fifth resolution

(Delegation of competence to the Board of Directfns the purpose of issuing shares or negotiable
securities convertible into new or existing shacésthe Company or into debt securities, includihg t
cancellation of preferential subscription rights) the context of an offer of the kind referred to i
paragraph Il of Article L. 411-2 of the MonetarydaRinancial Code)

The Extraordinary General Meeting, having considehe reports of the Board of Directors and thecispe
report of the Statutory Auditors, in accordancehwvtiie provisions of Articles L. 225-129, L. 225-18ad
L. 225-136:

. delegates to the Board of Directors, including plosver to sub-delegate to the Chief Executive
Officer or, by agreement with the latter, to onarmre Chief Operating Officers, its competencedoide

on its own initiative, on one or more occasions anduch proportions and at such times as it seslfit,
whether in France or abroad, upon the issue, withoeferential subscription rights, by way of arfieof
addressed to the persons referred to in paragtagftAtticle L. 411-2 of the Monetary and Financ@bde,
either in euros or in a foreign currency, of shavesany other negotiable securities convertibleabny
means, whether immediately or in the future, inte tCompany’s capital, by the allocation, at the
Company’s election, either of new shares or exgssimares of the Company, or a combination of tiee tw
conferring a right to the allocation of debt setiesi of the Company. Subscriptions may be madeash or

by the offsetting of receivables.

. resolves that:

- the negotiable securities convertible into the Canyps capital or conferring a right to the allooatiof

debt securities of the Company thus issued mayistooisdebt securities or be associated with teegsof
such securities, or enable the issue thereof asmediate securities. In particular, they may oy mat be

in the form of subordinate or fixed-term securitiasd be denominated in euros or the exchange value
thereof in currencies or composite monetary units;

- this delegation of competence involves the canietiaof shareholders’ preferential subscriptiorhtiy
in respect of the shares or any other negotialerges convertible by any means, whether immedijadr

in the future, into the Company’s capital, for thenefit of the persons referred to in paragrapf Article

L. 411-2 of the Monetary and Financial Code;

- inthe event of the issue of new shares, this d¢ieg of competence automatically involves the waiv
by shareholders of their preferential subscriptights in favor of the holders of the negotiablewséies to
be issued, in respect of the shares to which thegetiable securities confer a right;

- the nominal maximal amount of the capital increassgsable of being completed whether immediately
or in the future pursuant to this delegation of petence may not exceed 10% of the capital of the
Company per year, this limit being assessed oml#e of the issue without taking account of thegase

in the nominal amount of the authorized share ehp#pable of taking place as a result of the éserof
any rights, negotiable securities or warrants dlygasued, the exercise of which is deferred;
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- the issue price of the shares that will be fixedthy Board of Directors will be at least equal tie t
minimum provided by the current regulations on tiade of the issue, which is currently equal to the
weighted average price on the regulated marketiobext Paris during the last three stock markssisas
preceding the fixing thereof, subject to a maximpossible discount of 5%, and after correction if
necessary, of this average in the case of diffaresting dates ;

- the issue price of the negotiable securities cdiblerinto the Company’s capital and the number of
shares to which those negotiable securities canféght, that will be fixed by the Board of Direcso will

be such that the sum received immediately by theg2my, plus, applicable, any sum liable to be reszki
subsequently by the Company, is at least equdleidgssue price defined in the previous paragrapledch
share issued as a result of the issue of thosdiabpsecurities;

- this delegation of competence is given for a pendb@6 months from the date of this Meeting and
terminates all authorizations having the same me@md given by previous General Meetings.

. confers all necessary powers on the Board of Directwithin the limits set by the General
Meeting and in accordance with the law, including power to sub-delegate to the Chief Executivécexf
to implement this delegation of competence, arghiticular;

- to decide upon the issue or issues,

- to determine the conditions, nature and charatiesithereof, and in particular the issue pricehwar
without premium, of the shares and other negotiakleurities to be issued, and the date, which neay b
retrospective, from which the new shares will betiea to dividends;

- to determine the persons referred to in paragrbphArticle L. 411-2 of the Monetary and Financial
Code for whose benefit the issue or issues wilhlaele;

- to record the completion of any capital increassilting therefrom and to make the corresponding
amendments to the Articles of Association,

- to charge the expenses of the issue to the premium;

. and, generally, confers the same powers as ardanedtin the last two paragraphs of the twenty-
fourth resolution.

Twenty-sixth resolution

(Authorization given to the Board of Directors the purpose of setting the prices of the issuesezhout
without preferential subscription rights according the terms and conditions decided by the General
Meeting, pursuant to Article L. 225-136 of the Cameral Code)

The Extraordinary General Meeting, having consideéhe report of the Board of Directors and the &gec
report of the Statutory Auditors:

authorizes the Board of Directors, including thevpoto sub-delegate to the Chief Executive Offioerby
agreement with the latter, to one or more Chiefrajireg Officers, in the context of Article L. 2238 of
the Commercial Code, in the event of an issue edrout pursuant to the twenty-fourth and twentihrfif
resolutions of this Meeting, and by way of an eximpto the provisions of Article L. 225-136-1 dfet
Commercial Code, to fix the issue price in accocgawith the following conditions:

- The issue price will be equal to the weighted agenarice of the shares during the last ten stoakkeba
sessions preceding the fixing thereof, subjectimaimum possible discount of 5%;

- The issue price of negotiable securities convexrtibto the Company’s capital, taking into accounat t
number of shares to which those negotiable seesritbnfer a right, will be such that the sum reseiv
immediately by the Company, plus, if applicabley @aum liable to be received subsequently by the
Company, is at least equal to the issue price défin the previous paragraph for each share isaseal
result of the issue of those negotiable securities.

The maximum nominal amount of the capital incre&seilting from the implementation of this resoluatio
may not exceed 10% of the authorized share capéalyear, this limit being assessed on the datheof
issue, not taking into account the nominal amounthe capital liable to be increased as a resulthef
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exercise of any rights and negotiable securitiesadly issued and the exercise of which is defebyed
reference to the capital adjusted according testretions affecting it after the date of this Gehktaeting.

This authorization, which is given for a period2& months from the date of this Meeting, terminatks
authorizations having the same purpose given hyique General Meetings.

Twenty-seventh resolution
(Authorization given to the Board of Directors tbe purpose of increasing the amount of the inisale
in the context of capital increases carried outwat without preferential subscription rights)

The Extraordinary General Meeting, having considere report of the Board of Directors and the repo
of the Statutory Auditors:

authorizes the Board of Directors, including thevpoto sub-delegate to the Chief Executive Offizerby
agreement with the latter, to one or more Chiefr@jeg Officers, in accordance with the provisiafs
Article L. 225-135-1 of the Commercial Code, in #ent of any issue carried out pursuant to thentyve
third, twenty-fourth and twenty-fifth resolution$ this Meeting and on its sole initiative, to issu@umber
of shares or negotiable securities in excess dfitfigally fixed at the same price as was chosenthe
original issue, under the conditions provided byidle L. 225-135-1 of the Commercial Code and scibje
to the limitations of the ceiling provided by theenty-third, twenty-fourth and twenty-fifth resaloms and
the global ceiling provided by the thirty-first oégtion.

This authorization, which is given for a period2& months from the date of this Meeting, terminatks
authorizations having the same purpose given hyique General Meetings.

Twenty-eighth resolution
(Delegation of competence to the Board of Directfins the purpose of increasing the capital by the
capitalization of reserves, benefits, premiumstoeosums the capitalization of which is allowed)

The Extraordinary General Meeting, having consideifee reports of the Board of Directors, acting in
accordance with Articles L. 225-129 to L. 225-13@he Commercial Code:

delegates to the Board of Directors, including plogver to sub-delegate to the Chief Executive Offime
by agreement with the latter, to one or more Clipérating Officers, its competence to decide todase
the authorized share capital, on one or more omaasat such times and on such terms and condiigiits
shall determine, by the capitalization of reserya®fits, premiums or other sums the capitalizatidn
which is allowed, by the issue and bonus allocatibshares or by raising the nominal value of tkistang
shares, or by a combination of these two methods.

The amount of the capital increases resulting fissnes carried out pursuant to this resolution most
exceed the nominal amount of forty-five (45) mitlieuros, not taking account of the amount necedsary
preserve the rights of the holders of negotiabéeistes convertible into shares, in accordancé wie law.

The General Meeting gives the Board of Directotsnatessary powers for the purpose of implementing
this resolution, and in particular for the purpoge

- Settling all the terms and conditions of the tratisas authorized and, in particular, fixing theamt

and nature of the reserves and premiums to bepocated into the capital, the number of new shardse
issued or the amount by which the nominal valu¢hef existing shares comprising the authorized share
capital will be increased, and fixing the date, athimay be retrospective, from which the new shails

be entitled to dividends or from which the increasthe nominal value will take effect;

- Taking all necessary measures to protect the rightee holders of negotiable securities convestibl
into the Company’s capital on the date of the ehpilcrease;

- Settling the conditions of use of the rights tocfi@nal shares and, in particular, deciding thathsu
rights will not be negotiable or transferable ahdttthe corresponding shares will be sold, the sansing
from the sale being allocated to the holders ofridjiets, at the latest 30 days after the date gikteation in
their account of the entire number of equity sdmsiallocated;

- Recording the capital increase resulting from thsué of the shares, making the consequential
amendments to the Articles of Association, applyimgthe admission of the shares to a regulateckenar
and carrying out any required advertising formedifiand
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- generally, taking any measures and carrying outfanyalities required for the successful completion
of each capital increase.

This delegation of competence, which is given fguesiod of 26 months from the date of this Meeting,
terminates all authorizations having the same memiven by previous General Meetings.

Twenty-ninth resolution

(Delegation of competence to the Board of Directfns the purpose of issuing shares or negotiable
securities convertible into the Company’s capitathe event of a takeover bid being made by Mersifr
the shares of another listed company, includingctirecellation of preferential subscription rights)

The Extraordinary General Meeting, having considehe reports of the Board of Directors and thecispe
report of the Statutory Auditors:

delegates to the Board of Directors, including plogver to sub-delegate to the Chief Executive Offime

by agreement with the latter, to one or more C@ipérating Officers, its competence to decide, ssde

initiative, upon the issue of shares or any otlegyatiable securities convertible by any means, idiately

or in the future, into the Company’s capital, to/ar shares or negotiable securities contributeary

public exchange, mixed or alternative offer madeh®yCompany for the shares or negotiable secsiitie
another company listed on one of the regulated etaneferred to in Article L. 225-148 of the Commar

Code.

The General Meeting expressly resolves, insofarnasessary, to cancel shareholders’ preferential
subscription rights in respect of these shareegotiable securities.

The total nominal amount of the negotiable se@asitiapable of being issued pursuant to this detegaf
competence may not exceed forty-five (45) milliamaes, in the case of shares representing a pasfitime
capital, and two hundred million euros or its exal@value in currencies or in composite monetaitsun
in the case of debt securities.

In order to allow the holders of negotiable se@esito exercise their right to the allocation ofwghares of
the Company, the General Meeting also authorizesBtbard of Directors to increase the authorizedesha
capital by a maximum nominal amount of forty-fivis] million euros.

The General Meeting formally notes that the issiregotiable securities convertible into the Compsn
capital involves the waiver by the shareholdersthadir preferential subscription rights to the egquit
securities to which those negotiable securities ommfer a right.

The Board of Directors will have all necessary pem® implement the public offers referred to imsth
resolution, and in particular to set the exchangaty and, if applicable, the amount of the balagci
payment to be made in cash, to record the humbeeairities contributed upon completion, to fix the
conditions, nature and characteristics of the shameother negotiable securities delivered by wéy o
exchange, to record the transfer premium to whfalgcessary, all the expenses and fees occastpndee
transaction may be charged, as a liability on thtarce sheet, and to carry out any formalities and
declarations and require any authorizations thahimprove necessary for the completion and suagkessf
conclusion of the transactions authorized by teiegation of competence, and, generally, to do evatis
necessary.

This authorization is given for a period of 26 mmtfrom the date of this Meeting; it terminates all
authorizations having the same purpose given hyique General Meetings.

Thirtieth resolution

(Delegation of powers to the Board of Directordgsue shares or negotiable securities convertible the
Company'’s capital in order to pay for contributioimskind given to the Company and consisting ofitgqu
securities or negotiable securities convertibleitte Company’s capital, up to a maximum of 10%hef
Company'’s capital)

The Extraordinary General Meeting, having considetee reports of the Board of Directors and of the
Statutory Auditors and acting in accordance withiole L. 225-147 of the Commercial Code delegates t
the Board of Directors, including the power to sldlegate to the Chief Executive Officer or, by agnent
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with the latter, to one or more Chief Operatingi€#fs, all powers to decide upon the issue of share
negotiable securities convertible into the Compargpital, in order to pay for contributions in digiven
to the Company and consisting of equity securibiesegotiable securities convertible into the Conypa
capital, up to a maximum of 10% of the Company’gitzsh and upon the report of the Transfer Auditor o
Auditors mentioned in paragraphs 1 and 2 of theeaf@ntioned Article L. 225-147, when the provisiohs
Article L. 225-148 of the Commercial Code are noplacable, and resolves, insofar as necessaryanoeat
shareholders’ preferential subscription rightsfamor of the holders of the securities the subjgcsuch
contributions in kind, in respect of the shares@gotiable securities to be issued.

The General Meeting formally notes that this defiegaof competence automatically involves the waive
by shareholders of their preferential subscriptights in respect of the equity securities of th@pany to
which any negotiable securities that might be idsoe the basis of this delegation of competencehinig
confer a right, in favor of the holders of negokiabecurities convertible into the Company’s cdp#isued
pursuant to this delegation of competence.

The Board of Directors will have all necessary psm® implement this resolution, and in particular,
make a decision, upon the report of the Transfatitdu or Auditors mentioned in paragraphs 1 and the
aforementioned Article L. 225-147, on the valuatidrthe contributions and on the grant of specéaldiits

and their value (including, if the transferors gpe®, to reduce the valuation of the contributionghe
payment of special benefits), to fix the conditiomature and characteristics of the shares andr othe
negotiable securities to be issued, to record #fmitive completion of the capital increases aadriout
pursuant to this delegation of competence, to nidee corresponding amendment to the Articles of
Association, to carry out any formalities, make a®glarations and require any authorizations thighm
prove necessary for the completion and succesefudlasion of these contributions, and, generatiydd
whatever is necessary.

This delegation of competence, which is given fgresiod of 26 months from the date of this Meeting,
terminates all authorizations having the same memiven by previous General Meetings.

Thirty-first resolution
(Global limitation on the financial authorizatiomggven to the Board of Directors)

The Extraordinary General Meeting, having considehe report of the Board of Directors, and subfect
the adoption of the twenty-third to thirtieth rastibns above resolves that:

- the overall nominal amount of the issues of delbustes that may be made, whether immediately
and/or in the future, on the basis of those re&niat may not exceed two hundred million euroster i
exchange value in currencies or in composite moyetaits; this amount being increased, if appliealby
any redemption premium in excess of par;

- the overall nominal amount of the capital increakes may be completed, whether immediately and/or
in the future, on the basis of these resolutioresy nmot exceed forty-five (45) million euros, nokitay into
account the nominal amount of the shares to bedssu addition to preserve the rights of the hadeir
negotiable securities in accordance with the law.

The General Meeting formally notes that the ovemalninal amount of forty-five (45) million euros e®
not include the nominal amount of shares:

- to be issued upon the exercise of stock optionsrved for employees and company directors and
officers;

- to be allocated to employees and company direetadsofficers in the event of a distribution of benu
shares to be issued by way of a capital increase;

- to be issued, if applicable, to employees belonging Company savings scheme, in accordance with
the thirty-sixth resolution;

- to be allocated to shareholders by way of the paymEthe dividend in shares.

Thirty-second resolution
(Authorization of the issue by any company owningenthan 50% of the capital of the company Merdaly
of negotiable securities of the issuing companyedible into existing shares of the Company)

The Extraordinary General Meeting, having considetfee report of the Board of Directors and of the
special report of the Statutory Auditors, and parguo Articles L. 228-9%t seq.of the Commercial Code
authorizes any company or companies directly oiréatly owning more than half the authorized share
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capital of the company Mercialys, to issue negddiabecurities convertible by any means, whether
immediately and/or in the future, into existing @sof the company Mercialys.

This authorization, which is given for a period2& months from the date of this Meeting, terminatks
authorizations having the same purpose given hyique General Meetings.

Thirty-third resolution
(Authorizations to grant share purchase optiongh® personnel or to company directors and offiadrthe
company or companies associated therewith)

The Extraordinary General Meeting, having considetfee reports of the Board of Directors and of the
Statutory Auditors, authorizes the Board of Direst@n one or more occasions, to grant purchasengpt

in respect of shares of the Company resulting fpamchases made by the Company under the conditions
provided by law, to employees and company direcemd officers of the company, companies, or
groupings, referred to in Article L. 225-180 of tGemmercial Code.

The total number of share purchase options capdiideing granted in the context of this authorizatinay

not exceed 2% of the total number of shares reptiegethe Company’s authorized share capital on the
date hereof, taking into account allocations gréungarsuant to the thirty-fourth resolution, subjeztits
adoption by the Extraordinary General Meeting, Wwihout taking into account, on the other handjays

to purchase or subscribe for shares previouslytgdaand not yet exercised.

The price at which the shares may be purchaseddypéneficiaries may not be lower than the average
opening price quoted on the twenty stock exchaegsisns preceding the date on which the optiorswil
granted, nor lower than the average purchase pfittee shares owned by the Company pursuant tclésti

L. 225-208 and L. 225-209 of the Commercial Codw®e Period during which the options must be execcise
may not exceed 7 years.

If during the period in which the options grantedynbe exercised, the Company carries out any of the
financial transactions provided by law, the Boafdoectors must make an adjustment to the numhdr a
price of the shares liable to be purchased by #e¥cese of the options granted, under the condition
provided by the regulations.

All necessary powers are granted to the Board dbors:

- To name the beneficiaries of the options,

- To settle the number of options granted to eacherh;

- Within the limitations indicated above, to set {@rchase price of the shares and the period during
which the options may be exercised;

- If applicable, to impose a period during which tmions may not be exercised and/or a period during
which the shares purchased may not be sold, prawit such periods do not exceed three years tinem
date of exercise of the options;

- To take any decisions necessary in the contexhisf duthorization, to delegate as necessary and,
generally, to do whatever is necessary.

This authorization is given for a period of 26 mfenffrom the date of this Meeting. It terminates any
authorizations for the same purpose given by presvi®eneral Meetings.

Thirty-fourth resolution
(Authorizations to grant options to subscribe ftvages to the personnel or to company directors and
officers of the company or companies associatewith)

The Extraordinary General Meeting, having considetfee reports of the Board of Directors and of the
Statutory Auditors, authorizes the Board of Diresfoon one or more occasions, to grant options to
subscribe for shares of the Company to employedscampany directors and officers of the company,
companies or groupings referred to in Article L52B0 of the Commercial Code.

The total number of options to subscribe for shazagable of being granted in the context of this
authorization may not confer a right to subscritweaf number of shares in excess of 2% of the tataiber
of shares representing the Company’s authorizere stapital on the date hereof, taking into accdhat
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allocations made pursuant to the thirty-third ragoh, subject to its adoption by the Extraordin&gneral
Meeting, but without taking into account, on théesthand, options to purchase or subscribe foreshar
previously granted and not yet exercised.

The subscription price of the shares may not bestdhvan the average opening price quoted on thetywe
stock exchange sessions preceding the date on whecbptions are granted, and the period duringhvhi
the options must be exercised may not exceed Byear

The shareholders expressly waive their preferesatibEcription rights in respect of the shares dsseand
when the options are exercised, in favor of theshieiaries of those options.

If during the period in which the options grantedynbe exercised, the Company carries out any of the
financial transactions provided by law, the Boafd@ectors must make an adjustment to the numhdr a
price of the shares liable to be subscribed byetkercise of the options granted, under the conitio
provided by the regulations.

All necessary powers are granted to the Board afddors:

- To name the beneficiaries of the options,

- To settle the number of options granted to eacherh;

- Within the limitations indicated above, to set tscription price of the shares and the periothdur
which the options may be exercised;

- If applicable, to impose a period during which tmions may not be exercised and/or a period during
which the shares subscribed may not be sold, peovidat such periods do not exceed three yearstfiem
date of exercise of the options;

In addition, all necessary powers are conferretherBoard of Directors:

- To temporarily suspend the exercise of the optinrtke event that transactions involving the exsci
of subscription rights are carried out,

- To charge the expenses of the capital increaséhd@oamount of the premiums relating to those
increases,

- To take any decisions necessary in the contextieftuthorization, and delegate as necessary,

- To record the capital increase or increases regufiiom the exercise of the options, to make the
consequential amendments to the Articles of Assiociaand generally, to do whatever is necessary.

This authorization is given for a period of 26 nfmtffrom the date of this Meeting. It terminates any
authorizations for the same purpose given by presvi®eneral Meetings.

Thirty-fifth resolution
(Authorization given to the Board of Directors tthoaate ordinary bonus shares of the Company to the
personnel and/or to company directors and offiedfrhhe Company and of companies associated thdrewit

The Extraordinary General Meeting, having considetfee reports of the Board of Directors and of the
Statutory Auditors, and in accordance with Artide®25-197-1 et seq. of the Commercial Code:

- authorizes the Board of Directors, in accordandé wnd under the conditions provide by Articles L.
225-197-1 to L. 225-197-5 of the Commercial Codeyree or more occasions, to make bonus allocations
of shares of the Company, whether existing or tesbeed, to members of the salaried staff of then@my

or of certain categories among them, and to memtiietise salaried staff and management executives of
companies or economic interest groupings associaitdthe Company under the conditions provided by
Article L. 225-197-2 of the Commercial Code

- resolves that the total number of shares that neagllbcated may not exceed 1% of the total number o
shares representing the Company’s authorized slaital on the date hereof

The General Meeting authorizes the Board of Dinegtim the alternative, or in addition, and subjecthe
limit set by the previous paragraph:

- to allocate shares resulting from buybacks madéhbyCompany under the conditions provided by
Articles L. 225-208 and L. 225-209 of the CommérCiade, and/or

- to allocate shares to be issued by way of a capitatase; in this case, the General Meeting aizit®r
the Board of Directors to increase the authorizegkes capital by the maximum nominal amount of the
number of shares allocated, and formally notesttiiatauthorization automatically involves the waiby
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shareholders of their preferential subscriptiorhtsgin respect of the shares to be issued, in fafdhe
beneficiaries of the bonus shares allocated.

The General Meeting:

- fixes at two years with effect from the date onaththe allocation rights are granted by the Bodrd o
Directors, the minimum duration of the acquisitipariod upon the expiry of which those rights will
definitively be acquired by their beneficiaries, the understanding that those rights will not laasferable
until the end of that period, in accordance wita govisions of Article L. 225-197-3 of the Comniakc
Code;

- fixes at two years, with effect from their defin#i allocation, the minimum period of retention bét
shares by their beneficiaries; this duration cansbertened or canceled if the acquisition period aa
minimum duration of four years.

The General Meeting confers all necessary powerthenBoard of Directors, within the limits set out
above, for the purpose:

- of determining the identity of the beneficiaries,tbe category or categories of beneficiaries,hef t
allocations of shares, on the understanding thateshcannot be allocated to employees and company
directors and officers that each own more than d®%e authorized share capital, and that the ation of
bonus shares cannot have the effect of making &mlyose persons exceed the threshold of ownership o
more than 10% of the authorized share capital,

- of distributing the rights to the allocation of s on one or more occasions and at such times as i
may see fit,

- of fixing the conditions and criteria for the aliion of shares, such as, without prejudice to the
generality, conditions of seniority, conditionsatithg to the maintenance of the contract of empleytor
term of office during the acquisition period, anmty ather individual or collective financial or perfnance
condition,

- of determining the definitive duration of the action period and period of retention of the shares
within the limits set by the Meeting, above,

- of registering the bonus shares allocated in stegd account in the name of their holder, meirtgpn
the lock-up period and its duration,

- of removing the lock-up in respect of the sharesnduthe retention period in the event of dismissal
retirement or incapacity within the second or thilalsses of the categories provided by Article41-34 of

the Social Security Code, or in the event of death,

- of funding an unavailable reserve appropriatechrights of the allottees, with a sum equal to the
total amount of the nominal value of the sharesbbpof being issued by way of a capital increagethe
deduction of the necessary sums from any resergekl/favailable to the Company,

- of making the necessary deductions from this uhalviai reserve in order to pay up the nominal value
of the shares to be issued for the benefit of theireficiaries,

- in the event of a capital increase, to make theseguential amendments to the Articles of Assoagiatio
and to carry out any necessary formalities,

- in the event that the financial transactions ref@no in the first paragraph of Article L. 228—9%tloe
Commercial Code are carried out during the acdorsiperiod, to take any steps necessary to presarte
adjust the rights of the allottees of shares adngrtb the terms and conditions provided by parnalgra of

the said Article.

In accordance with the provisions of Articles L52297—-4 and L. 225-197-5 of the Commercial Code, a
special report will inform the Ordinary General Mag each year of the operations carried out in
accordance with this authorization.

The General Meeting fixes at twenty-six (26) morttnes period during which the Board of Directors may
make use of this authorization. It terminates auntherizations for the same purpose given by previou
General Meetings.

Thirty-sixth resolution
(Authorization given to the Board of Directors fbbe purpose of increasing the capital or sellingasury
shares to employees)

The Extraordinary General Meeting, having considehe report of the Board of Directors and the &dec
report of the Statutory Auditors, and acting in tomtext of the provisions of Articles L. 3332-&Bseq.of

the Employment Code and of Article L. 225-138-1thé Commercial Code, authorizes the Board of
Directors, under the conditions provided by lawd arith the power to sub-delegate pursuant to Agsdl.
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225-129-2 and L. 225-129-6 of the Commercial Cddeincrease the authorized share capital, on one or
more occasions, and on its own initiative, if ks fit, by the issue of shares:

- either when implementing any issue in cash afotiable securities convertible into the Company’s
capital; or

- insofar as it appears in the light of the repdrthe Board of Directors provided for by Artidle 225-

102 of the Commercial Code that shares collectiegiped by employees of the Company or of companies
associated therewith within the meaning of Article225-180 of the Commercial Code represent lear th
3% of the authorized share capital.

Subscriptions for such capital increases will bsereed for employees who are members of a savings
scheme of the company Mercialys or of companiesdasti®d therewith under the conditions referrechto
Article L. 233-16 of the Commercial Code and untiher conditions set by Article L. 3332-88 seq.of the
Employment Code.

The General Meeting expressly resolves to can@eksbiolders’ preferential subscription rights inpest of
the shares to be issued, in favor of the beneifiiganf any capital increases decided upon pursioatitis
authorization.

The total number of shares that may be issued paotga this authorization may not exceed 4% ofttital
number of shares representing the Company’'s autttbrishare capital on the date hereof, on the
understanding that this ceiling is independenhefdeiling referred to in the twenty-fourth resmatand of

the global ceiling provided for by the thirty-finstsolution.

The subscription price of the shares will be fixeéccordance with the provisions of Article L. 2389 of
the Employment Code.

The General Meeting also resolves that the BoarBifctors may decide to make bonus allocations of
shares or of other securities convertible into @wmpany’s capital, on the understanding that thal to
benefit resulting from such allocations and, if liggble, from the Company’s contribution and frohe t
discount on the subscription price, may not exdabedegal or regulatory limits.

The General Meeting authorizes the Board of Dimsctm sell shares purchased by the Company in
accordance with the provisions of Article L. 22562&t seq.of the Commercial Code, on one or more
occasions and on its sole initiative, subject tiimat of 4% of the securities issued by the Company
employees that are members of a savings schente d@ampany and of companies associated therewith
under the conditions referred to in Article L. 2B8-of the Commercial Code and under the conditgmis

by Articles L 3332-1&t seqof the Employment Code.

This authorization, which is given for a period2& months from the date of this Meeting, terminatis
authorizations having the same purpose given hyique General Meetings.

The capital increase or increases shall only tdkeepup to the number of shares subscribed by the
employees individually or through a company mufuall acting as intermediary.

The General Meeting authorizes the Board of Dinegtin accordance with and under the conditions
provided by Article L. 225-135-1 of the Commerc@bde, to issue a number of shares in excess of that
initially fixed at the same price as was chosertlieroriginal issue and within the limitations bétceiling
provided above.

The General Meeting confers all necessary powertherBoard of Directors, including the power to sub
delegate under the conditions provided by lawniplément this authorization and proceed with thsueé

or issues within the limitations set out above,tlo@ dates, within the time limits and in accordandg
such terms and conditions as it shall determineadoordance with the legal requirements and those
contained in the Articles of Association, and mpagticularly:

- to settle the terms and conditions of the regkisgue or issues and, in particular, to decidethérghe

issues could take place directly for the benefitre beneficiaries or through collective bodiesracas

intermediaries;

- to set the amounts of the capital increases, thesdmd duration of the subscription period, thmse
and conditions upon which, and any time limits wittvhich, subscribers may pay for their shares, and
any conditions of seniority that subscribers of rehares must satisfy;
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- on its sole initiative, after each capital increasecharge the expenses of the capital increaséset
amount of the premiums relating thereto and to deftam that amount the sums necessary to incrisse
legal reserve to one tenth of the new capital;

- to record the amount of the corresponding capiiaieases and to amend the Articles of Association i
consequence of the direct or deferred capital asas; and

- in general, to take any steps and carry out anydlities necessary for the issue, listing andiserof
the negotiable securities the issue of which is@nized.

Thirty-seventh resolution
(Powers for formalities)

The General Meeting confers all necessary powelsotaers of an original, extract or copy of the utas
of this Meeting to file any documents, arrange paplications or carry out any formalities prescdbzy
law.
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PRESENTATION OF BOARD MEMBERS WHOSE
APPOINTMENT AND/OR RENEWAL OF TERM OF OFFICE IS
PROPOSED TO THE GENERAL MEETING

Monsieur Jacques Ehrmann

Born on February 13, 1960, 51 years old
Number of Mercialys shares held: 12,723

Biography

Jacques Ehrmann graduated from HEC Business Samabbegan his career as Regional Head of
Business Development for Méridien SA, before be&ipgointed as Head of Business Development. He
was appointed Corporate Secretary of Société desldibléridien in 1989, in charge of acquisitions,
business development, and legal affairs. Mr. Ehmrjaimed Euro Disney in 1995 as the President of
Disneyland Paris Imagineering, and then in 199k ®@osition with Club Med as Head of Business
Development, Real Estate Assets, and Constructip2000, he was appointed to lead Club Med'’s
Nouvelles Activités division. Mr. Ehrmann has ledstho’s real estate and expansion operations since
2003, and is currently the Chairman and Chief EtteeOfficer of Mercialys.

Other officesheld in 2010 and still in effect at February 28, 2011

Within Casino Group

- Head of Casino’s real estate and expansion opastind Member of the Executive Committee;

- Chairman of GreenYellow (formerly Ksilicum), Immdigre Groupe Casino, Plouescadis, Holding
d'Exploitation de Centrales Photovoltaiques 7% aitblding d'Exploitation de Centrales
Photovoltaiques 8%;

- Chairman and Board Member of Intexa SA;

- Manager of KS Participation Metropole, Azel, Casivéveloppement SNC, SNC Maud;

- Manager of Green Yellow Participations 3 EURL*, &neYellow Participations 4, Green Yellow
Participations 5, Green Yellow Participations 5, iBeen Yellow Participations 3b, Green Yellow
Participations 6, Green Yellow Participations 7,da6Green Yellow Participations 8, Ksil Aix
Entrepots*, and Ksil Cavaillon*;

- Chairman and Board Member of Proxipierre SPPICAV;

- Permanent representative of Casino, Guichard-Heraand Manager of Casino Développement
SNC*;

- Permanent representative of Casino, Guichard-Resraand Chairman of GreenYellow (formerly
Ksilicium) SAS and of Immobiliére Groupe Casino SAS

- Permanent representative of GreenYellow (ex KSiiguand Chairman of Lycées Pyrenées
Orientales, Holding d'Exploitation de Centrales tkoltaiques 3* Holding d'Exploitation de
Centrales Photovoltaiques 3b, Holding d'Exploitatide Centrales Photovoltaiques 4, Holding
d'Exploitation de Centrales Photovoltaiques 5, ldaldling d'Exploitation de Centrales Photovoltaiques
6;

- Permanent representative of Holding d'ExploitatierCentrales Photovoltaiques 3 and Manager of
Green Yellow Carcassonne SNC, Green Yellow Hyém€,SGreen Yellow Marseille Les Caillols
SNC, Green Yellow Marseille Plan de Campagne SNi@ef Yellow Narbonne SNC, Green Yellow
Marseille Barneoud SNC, Green Yellow Montélimar SN&een Yellow Marseille SNC, Green
Yellow Fréjus SNC*, and Green Yellow Nimes;

- Permanent representative of Holding d'ExploitatierCentrales Photovoltaiques 4 and Manager of
Green Yellow Albi SNC, Green Yellow Bordeaux SNCGieén Yellow Castres SNC, Green Yellow
Corte SNC, Green Yellow Montauban SNC, Green Yeldimnes SNC, Green Yellow Rodez SNC,
Green Yellow Valence Sud SNC, Green Yellow MonipellSNC, Green Yellow Saint André de
Cubzac SNC, Green Yellow Gassin SNC, Green Yellawek Provence SNC, Green Yellow Arles
SNC, Green Yellow Ajaccio SNC, Green Yellow Ajactitezzavia SNC*, and Ksil Plan d'Orgon*;

- Permanent representative of Holding d'ExploitatierCentrales Photovoltaiques 5 and Manager of
Green Yellow Jumbo Grand Large SNC, Green Yellomido Le Chaudron SNC, Green Yellow Agen
SNC, Green Yellow Anglet SNC, Green Yellow Bézi&iC, Green Yellow Hyeres Sup SNC, Green
Yellow Toulouse Fenouillet SNC, Green Yellow Avign€ap Sud SNC, Green Yellow Montpellier
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Celleneuve SNC, Green Yellow Gap SNC, Green YellRau Lons SNC, Green Yellow Valence 2
SNC, Green Yellow Vals-prés-Le Puy SNC, Green YellBanet en Roussillon SNC, Green Yellow
Marseille Delprat SNC, Green Yellow Saint Chama<SBreen Yellow La Foux SNC, Green Yellow
Le Pradet SNC, Green Yellow Sauvian SNC, Greeno¥ielDu Garosse SNC, Green Yellow Plaisance
du Touch SNC, Green Yellow Entrep6ts Réunion SN&eB Yellow Plaisance du Touch 1 SNC*,
KsilCentre*, KsilNordest*, KsilSud*, KsilEst*, anHsilWest*;

- Permanent representative of Immobiliere Groupe @aand Manager of SCI Stoupale, Fructidor
SNC, and SNC Maud*;

- Permanent representative of Immobiliere Groupe r@asind Chairman of Opalodis SAS and
Uranie SAS;

- Permanent representative of Mercialys and ChairofaMercialys Gestion SAS, and Mery 2
(formerly MLD 3) SAS;

- Permanent representative of Plouescadis and Mamddaers Grandes Chaumes SCCV, SNC De
Periaz, Seconde Periaz SCCV, Plaine de Lamolle SEQY Immoleard, SCCV Du Chapeau Rouge,
Clovis SCCV*, Alcudia NTmes SCCV, Alcudia Basso QmrSCCV, Alcudia Lons le Saunier SCCV,
Alcudia Clermont Ferrand SCCV, Alcudia FenouilleE&V, Alcudia Salon SCCV, SCI ZAC du
Roubaud Saint-Jean, Alcudia Torcy SNC, Caneroude, Rlcudia Marseille Sainte-Anne SCCV?*,
Alcudia Salvaza SCCV, Alcudia Arbent SCCV, Alcudiaejus SCCV, Alcudia Davezieux SCCV,
Alcudia Villenave d’Ornon SCCV, Alcudia Lannion SECAlcudia Chalon SCCV, SCI Chatam,
Alcudia Cubzac SCCV, Bobsleigh SCCV, Alcudia FirgiBCCV, SCCV De Cavernes, Alcudia
Annemasse SCCV, Alcudia Boe SCCV, Pays Chaunoisv\80OChafar 2 SCCV*, Alcudia Montelimar
SCCV, Alcudia Amilly SCCV, Chouans SCCV, Soderipfpotion SNC, Alcudia Loubet SCCV, SNC
Alcudia Grans, SNC Alcudia Tarbes LalLoubere, SC$ Halles des Bords de Loire, SNC Alcudia
Troyes Barberey, Parc des Salins SNC, SNC AlcudmClairions, SNC Alcudia Auxerre, SNC Joutes
de la Peyrade, SCI Caserne de Bonne*, Semnoz A §¢@noz B SNC, Semnoz C SNC, SNC
Alcudia Villefranche, SNC Fairway, SNC Les Cabamebanquées, and Rhodanienne;

- Permanent representative of Plouescadis and Chaiofl&C Promotion SAS, Alcudia Promotion
SAS, SAS du Canal du Midi (formerly MLD1), SAS dealz, SAS de la Moitié, SAS du Champ
Savoyard, SAS de la Grande Colline, SAS de Saili&y SAS des Grands Crus, SAS Cathédrale,
and Onagan Promotion SAS;

- Permanent representative of SAS de la Grande @ddiid Co-Manager of SCI PDP;

- Permanent representative of SNC Maud, Manager aidgterol Immo SNC, and Adour Immo
SNC;

- Permanent representative of SCI Proximmo and Bddemnber of AEW Immocommercial
SPPICAV;

- Board Member of DTC Finance BV, DTC DevelopmentOC Development 2, and DTC
Development 3 (Netherlands);

- Board Member of BIG C (Thailand);

- Managing Director of Servicios Cativen (Venezuela).

Outside Casino Group

- Member of the Supervisory Board of Editions Lefeb8arrut.

Other offices held during the past five years
(in addition to those listed above)

Within Casino Group

- Chairman and Board Member of Immocio;

- Chief Executive Officer of Plouescadis;

- Manager of KS Participation Reunion, now Green &elParticipations;

- Chairman and Member of the Supervisory Board ofP@bnfort;

- Chairman of IGC Promotion, Mercialys Gestion, OmaBaomotion, and SAS Hard Immo;

- Permanent representative of Casino, Guichard-Fermaand Chairman of IGC Promotion SAS
and Théiadis SAS;

- Permanent representative of Immobiliére Groupe @aand Manager of Agout SCCV, Géante
Périaz SCCV, Chafar 2 SCCV, Dentelle SCCV, Clov@¥, Pays Chaunois SCCV, Chouans SCCV,
Plaine de Lamolle SCCV, Seconde Périaz SCCV, andZ8C du Roubaud Saint Jean;

- Permanent representative of Immobiliere Groupe r@aand Chairman of SAS des Salins, SAS
des Grands Crus, Onagan Promotion SAS, SAS de Salpice, and SAS Cathédrale;

- Permanent representative of Ksilicium and ChairroiiKsilicium Développement, now Green
Yellow Holding,
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- Permanent representative of Ksilicium Développemanti Chairman of Ksilicium Finance
Métropole and Ksilicium Finance Réunion,

- Permanent representative of Ksilicum Finance Metiogremoved from the registry on July 28,
2009) and Manager of Green Yellow Montpellier*, @mneYellow Montauban*, Green Yellow Albi*,
Green Yellow Nimes*, Green Yellow Bordeaux*, Gre¥sllow Rodez*, Green Yellow Castres?,
Green Yellow Ajaccio*, Green Yellow Corte*, GreerNlow Marseille*, Green Yellow Carcassonne*,
Green Yellow Narbonne*, Green Yellow Montelimar*tggén Yellow Istres*, and Green Yellow Saint
Andre de Cubzac?;

- Permanent representative of Ksilicum Finance Réufiemoved from the registry on July 28,
2009) and Manager of Green Yellow Jumbo Grand *arGeeen Yellow Jumbo Mamoudzou*, Green
Yellow Jumbo Sainte Marie*, Green Yellow Jumbo Smah*, Green Yellow Jumbo Saint Andre*,
Green Yellow Jumbo Le Chaudron*, Green Yellow Jungmmre 400* Green Yellow Jumbo Saint
Benoit*, and Green Yellow Jumbo Le Port*;

- Permanent representative of Plouescadis and Manafg@hantecouriol SNC, Dentelle SNC,
Géante Periaz SNC, Agout SNC, and Vendolonne SNC ;

- Permanent representative of Plouescadis and Chaiof8AS Des Salins ;

- Permanent representative of Asinco on the BoarBiadctors of FIGEAC (Financement Gestion
Administration et Contrdle).

Outside Casino Group

- Member of the Supervisory Board of Viveo Group;
- Corporate officer of Viveo EURL;
- Board Member of Santoline SAS.

* Offices held in 2010 that have since expired adéciamted with an asterisk

« Bernard Bouloc

Born on June 15, 1936, 74 years old
Number of Mercialys shares held: 222

Biography

Bernard Bouloc is a professor of law and taugtRatthéon-Sorbonne University (Paris 1) from 1981
to 2004. He has written several books on French ilaeludingLes Précis Dalloz de Droit Pénal et de
Procédure PénalandLe Guide Pénal du Chef d'Entreprissnd is an editor and contributor to several
legal journals such asa Revue des Sociétd®TDC, Lamy ConcurrenceandLa Revue de Sciences
Criminelles He was a member of the French review committeeriomnal law and criminal procedure
(Comité Légex, whose report was submitted to the French PresideSeptember 2009.

Other officesheld in 2010 and still in effect at February 28, 2011

- None.

Other offices held during the past five years
(in addition to those listed above)

- None.

e Jacques Dumas

Born on May 15, 1952, 58 years old
Number of Mercialys shares held: 239

Biography
Jacques Dumas has a Master's Degree in Law frorhythie Institute of Political Science. He started

his career in 1978 with CFACCompagnie Francaise de I'Afrique Occidenjalérst as Corporate
Counsel then as Administrative Director until 19861987 he joined Rallye as the Deputy Corporate
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Secretary, then became Head of Legal Affairs ofupeoEuris in 1994. He is currently Chief Operating
Officer of Euris and Advisor to the Chairman of @as Guichard-Perrachon.

Other officesheld in 2010 and still in effect at February 28, 2011

Within Euris Group

- Advisor to the Chairman of Casino, Guichard-Peom;

- Chief Operating Officer of Euris SAS;

- Chairman and Member of the Supervisory Boardedder Price Holding;

- Board Member of Rallye (a listed company);

- Vice Chairman and Member of the Supervisory BodréEranprix Holding;

- Permanent representative of Distribution Casinmé&gaon the Board of Distribution Franprix;
- Permanent representative of la Germinal SNC andr@ha of Théiadis;

- Permanent representative of R.L.P.l. and Board MerabVillette Discount SA*;

- Permanent representative of R.L.P.l. and Boarchivte of Clignancourt Discount SA¥;

- Permanent representative of Matignon Diderot orBihard of Finatis.

Outside Euris Group

- Manager of SCI Cognacq-Parmentier.

Other offices held during the past five years
(in addition to those listed above)

Within Euris Group

- Head of Legal Affairs for Euris (formerly Euris Gno);

- Chairman and Chief Executive Officer of La Bruger

- Chairman of Alpétrol and Kerrous;

- Board Member of CDiscount, Groupe Go Sport, and &oix;

- Vice Chairman and Member of the Supervisory Ba#r@eimex;

- Permanent representative of Société de DistohufParisienne (SDP) and Board Member of
Gregorim Distribution SA;

- Permanent representative of Distribution Casinmé&gaand Member of the Supervisory Board of
Cofilead SAS;

- Permanent representative of Asinco on the Boar@afifje SA and Figeac SA;

- Permanent representative of Euris SAS (formerlysE@roup) on the Board of Fonciére Euris;

- Chairman of the Supervisory Board of Franprix diiod;

- Chairman of SAAD;

- Permanent representative of Habitation Modern®delogne on the Boards of Colisée Finance
and Colisée Finance Il;

- Board Member of Fondation Euris.

* Offices held in 2010 that have since expirediadicated with an asterisk

e Pierre Féraud

Born on September 28, 1940, 70 years old
Number of Mercialys shares held: 780

Biography

Pierre Féraud has degrees from HEC Business Selmubthe Paris Institute of Political Science. He
has held various positions in real estate finaneind active real estate portfolio management, myostl
with UIC-Sofal and GMF. He joined Euris Group in9l19and was appointed Chairman of Fonciére
Euris in 1992.

Other officesheld in 2010 and still in effect at February 28, 2011
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Within Euris Group

- Chairman* and Board Member of Fonciere Euris (@dlscompany);

- Chairman and Board Member of Carpinienne de Ppdtimns (a listed company);
- Chairman of Pargest Holding;

- Board Member of Rallye SA*(a listed company);

- Permanent representative of Euris on the Boardratis (a listed company);

Co-Manager of Centrum NS Sarl*, Alexanderplatz Wil#strasse GmbH*, Alexa Holding
GmbH* Alexa Shopping Centre GmbH*, Einkaufzsentram Alex GmbH*, Guttenbergstrasse BAB5
GmbH*, HBF Konigswall*, Loop 5 Shopping Centre*, BCes Deux Lions*, SCI Palais des
Marchands*, and SCI Ruban Bleu Saint-Nazaire*;

- Representative of Centrum NS and Manager of Manufakkuxembourg Sarl*.

Outside Euris Group

- Vice Chairman of the Supervisory Board of Les NaueConstructeurs SA (a listed company).

Other offices held during the past five years
(in addition to those listed above)

Within Euris Group

- Chairman of Marigny Belfort;

- Chairman of Mermoz Kléber SAS ;

- Manager of Parande;

- Chief Executive Officer of Fonciere Euris;

Manager of SCI Le Parc Agen Boe, SCI Le Parceflfbaney, SCI Caserne de Bonne, SCI Les
Halles de Bord de Loire, SCI Apsys Robert de FISG| Le Parc Soyaux, SCI Parc de la Marne, SCI
Les Halles Neyrpic, SCI L’Amphithéatre, SCI Citéllgite, SCI Les Rives de I'Orne, and SCI Moulins
Place d'Allier;

- Manager of Centrum Development, Centrum Gdynent@im Wroclaw, and Centrum Poznan;

- Representative of Matignon Abbeville and Chairm&Mat-Bel 2 SAS;

- Representative of Matignon Abbeville and Co-Maragf Centrum K Sarl, Centrum J Sarl,
Centrum Z Sarl, and Centrum NS;

- Representative of Marigny Fonciére and Co-ManageiSNC Centre Commercial Porte de
Chaétillon and Manager of SCI Pont de Grenelle;

- Representative of Marigny Elysées and Co-Mana§&CCV des Jardins de Seine 1, SCCV des
Jardins de Seine 2, and SNC Centre Commercial dnd>Argenteuil;

- Permanent representative of Fonciére Euris andir@an of Marigny Belfort SAS, Marigny
Elysées SAS, Marigny Expansion SAS, Marigny Fori8AS, Matignon Abbeville SAS, Matignon
Bail SAS, Matignon Corbeil Centre SAS, Marigny Rapations SAS, Marigny Valbréon SAS,
Marigny Tours SAS, Les Moulins a Vent SAS, and Mayi Concorde;

- Permanent representative of Fonciére Euris andager of SCI Sofaret, SCI Les Herbiers, and
SNC Alta Marigny Carré de Soie;

- Permanent representative of Fonciére Euris orBtherd of Casino, Guichard-Perrachon (a listed
company);

- Representative of Fonciére Euris and ChairmamMafigny Participations, Marigny Valbréon,
Marigny Tours, Les Moulins & Vent, and Marigny Corue;

- Permanent representative of Matignon DiderotrenBoard of Euris;

- Representative of Fonciere Euris and ManageiGftitel d'Arc 1800 and SCI Pont de Grenelle;

- Representative of SNC Fonciere Cézanne Mermo2Vamhger of SCI Alta Saint-Georges;

- Representative of Marigny Garonne and Co-Manafeé8NC Fonciére Cézanne Mermoz, SNC
Altaréa Les Tanneurs, SCI Alta Matignon, and SNCdBaux Sainte-Eulalie;

- Representative of Marigny Fonciére and Co-Mana§&Cl Palais des Marchands;

- Representative of Marigny Valbréon and Co-Managekménagement Valbréon SNC.

Outside Euris Group

- Permanent representative of Fonciere Euris on thad® of Apsys International and Marignan
Consultants.

* Offices held in 2010 that have since expirediadicated with an asterisk
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Philippe Moati

Born on July 2, 1962, 48 years old
Number of Mercialys shares held: 100

Biography

Philippe Moati obtained a Ph.D. in Economics frdra University of Paris I, then joined CREDOC (a
French consumer research organization) in 1988sasiar researcher in consumer spending forecasts.
He specialized in sector analyses, production systansformations, and local development, and was
appointed Head of Research in 1991. He went oretaug a Market Dynamics Department within
CREDOC, which secured the organization's positiothe niche market for sector analyses. Mr. Moati
was awarded a position as a Professor of Econoatid3oitiers University in 1994. He has been
teaching as a Professor at the University of Pdlissince 1998, where he headed the Economics
Department from 1999 to 2002 and created a prafieasMaster's Degree program focused on socio-
economic research and consulting. He continuesrigesas the Head of Research at CREDOC, and is a
member of the French Commercial Accounting Comroissi

Other officesheld in 2010 and still in effect at February 28, 2011

Within the Mercialys Group

- None

Outside the Mercialys Group

- Professor at the University of Paris VII;

- Head of Research at CREDOC;

- Member of the French Commercial Accounting Consiois.

Other offices held during the past five years
(in addition to those listed above)

- None.

Eric Sasson

Born on January 3, 1964, 46 years old
Number of Mercialys shares held: 300

Biography

Eric Sasson has an MBA from INSEAD, an MSc in Nacl€Engineering from MIT, and an
Engineering Degree from Ecole Spéciale des Trawrublics. He joined Carlyle Group in February
2001 to set up and lead a European real estatstmeat team. Before joining Carlyle, he was Head of
European Real Estate Investments at LaSalle InesgtManagement.

Other officesheld in 2010 and still in effect at February 28, 2011

Within the Mercialys Group

- None

Outside the Mercialys Group

- Manager of Carlyle Real Estate Advisors France.

Other offices held during the past five years
(in addition to those listed above)

- None.
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Pierre Vaquier

Born on December 30, 1956, 54 years old
Number of Mercialys shares held: 992

Biography

Pierre Vaquier graduated from HEC Business Schodlsdarted his career with Paribas International
Private Banking. He worked there for two years beefoeing appointed Head of Real Estate Operations
at Paribas Investment Banking in New York. In 1988, Vaquier was appointed Chairman and Chief
Executive Officer of Paribas Properties Inc. Haimeéd to Paris in 1992 and took a position as Deput
Chief Executive Officer of Paribas Asset Managemémt1993, he was named Head of Business
Development for AXA Immobilier, then went on to laaee the Chairman and Chief Executive Officer
of Colisée Services (AXA Immobilier's asset managenbranch), which became AXA REIM France
in 1999. He has been serving as the Chief Exec@ifieer of AXA REIM SA since 2007.

Other officesheld in 2010 and still in effect at February 28, 2011

Within the Mercialys Group

- None

Outside the Mercialys Group

Chief Executive Officer and Board Member of AxailRs (SA) ;

Chairman and Chief Executive Officer of Axa Reiffrance (SA) ;

Chairman of Colisee Gerance (SAS) ;

Permanent representative for AXA REIM Francettet Board of Directors of Axa Reims SGP
(SA) and Axa Aedificandi (SICAV) ;
- Member of the Executive Committee of Axa Suduir(SAS) ;

Vice Chairman and Member of the Supervisoryaz# Logement francais;

Board Member of DVIII General Partner (Luxembpaompany), Axa Real Estate Investment
Managers US LLC, EIP Luxembourg Management Comj@kiL (Luxembourg company), FDV
Il Participation Company (Luxembourg company) ;

- Member of the Supervisory Board of Axa Investiridanagers Deutschland GmbH ;

Outside the AXA Group

- Permanent representative for AXA REIM FrancthatBoard of Directors of IPD France (SAS) ;

- Member of the Supervisory Board and Remunanaiommittee of Fonciére des Régions ;

- Member of the Supervisory Board of Sefri Cimetidites et Services (SAS) ;

- Chairman of the Board of Directors of FDV Vemrg{Luxembourg company) ;

- Board Member of FDV Il Venture (Luxembourg ccang), Ahorro Familiar (Spanish company),
EIP Participation S1 SARL and EIP ParticipationSS¥RL.

Other offices held during the past five years
(in addition to those listed above)

Within the Mercialys Group

- None

Outside the Mercialys Group

- Chairman of the Board of Directors of Axa Reiltadia (SARL) ;

- Board Member of Axa Reims lberica Spain (SARI¥2 Management Company (Luxembourg),
European Retail Venture (Luxembourg) ;

- Chairman of the Board of Directors, memberte Appointments and Remuneration Committee
and Member of the Investment Committee of Dolmeal Estate (SA).

Outside the AXA Group
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- Permanent representative of AXA France VIE atghpervisory Board of Segece ;
- Member of the Investment Committee of Fonciées Régions ;

- Chief Executive Officer of Axa Reims (SA) ;

- Board Member of Axa Reims Portugal (Portugesepmany) ;

- Board Member and Vice Chairman of Logement feas€SA) ;

- Member of the Investment Committee of Fonciées Régions ;

- Non-voting director of Sefricime.

Michel Savart

Born on April 1, 1962, 48 years old
Number of Mercialys shares held: 250

Biography

Michel Savart is a graduate of Ecole Polytechnigue Ecole Nationale Supérieure des Mines de Paris.
He started his career with Havas in 1986, then ihdweBanque Louis Dreyfus in 1987 where he led
various projects. Between 1988 and 1994 he managgects for Banque Arjil (Lagardére Group) and
advised the bank's Management Board. From 199996 he served as Managing Director of Mergers
& Acquisitions for Dresdner Kleinwort Benson (DKBjh October 1999 Mr. Savart joined Euris-Rallye
as Head of Private Equity Investments and Adviedhé Chairman. He is also the Chairman and Chief
Executive Officer of Fonciére Euris.

Other officesheld in 2010 and still in effect at February 28, 2011

Within Euris Group

- Advisor to the Chairman of Rallye SA
- Chairman and Chief Executive Officer of Fonciérei&(a listed company);
- Board Member of Cdiscount SA ;
- Permanent representative of Rallye on the Boaf@rofipe Go Sport (a listed company);
- Representative of Fonciére Euris;

Chairman of Marigny Belfort SAS, Marigny Elysées SAMarigny Fonciére SAS, Matignon
Abbewlle SAS, Matignon Bail SAS, and Matignon CeiltlCentre SAS;
- Manager of SCI Sofaret and SCI Les Herbiers;
- Representative of Marigny Fonciere;
- Chairman of Mat-Bel 2 SAS;
- Co-Manager of SNC Centre Commercial Porte deillingt SCI Les Deux Lions, SCI Palais des
Marchands, and SCI Ruban Bleu Saint-Nazaire andagamof SCI Pont de Grenelle;
- Representative of Matignon Abbeville and ManagérCentrum K Sarl, Centrum J Sarl, and
Centrum Z Sarl;
- Representative of Centrum NS Luxembourg SarlMadager of Manufaktura Luxembourg Sarl;
- Co-Manager of Alexa Holding GmbH, Alexa Shoppim@entre GmbH, Alexanderplatz
Voltairestrasse GmbH, Einkaufzsentrum am Alex Gml@ttenbergstrasse BAB5 GmbH, HBF
Kdnigswall GmbH, Loop 5 Shopping Centre GmbH,
- Manager (category A) of Centrum NS Luxembourg.Sar
- Representative of Fonciére Euris, Chairman of Marigxpansion*, and Manager of SNC Alta
Marigny Carré de Soie*;
- Representative of Matignon Abbeville and ChairmaMat-Bel 2 SAS*;
- Representative of Marigny Elysées and Co-Manag8Q€EV des Jardins de Seine 1, SCCV des
Jardins de Seine 2, and SNC Centre Commercial dnd>Argenteuil*.

Outside Euris Group

- Manager of EURL Montmorency and EURL Aubriot Inusséments.

Other offices held during the past five years
(in addition to those listed above)

- Board Member of Groupe Go Sport (a listed company
- Permanent representative of Parande SAS on thedB Matussiére et Forest SA;
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- Representative of Fonciére Euris and Chairmaviarigny Expansion SAS;

- Representative of Matignon Abbeville and Chairm&Mat-Bel 2 SAS;

- Representative of Marigny Elysées and Co-Manafe8CCV des Jardins de Seine 1, SCCV des
Jardins de Seine 2, and SNC Centre Commercial dadzArgenteuil;

- Representative of Fonciére Euris and ManageNg 8lta Marigny Carré de Soie.

* Offices held in 2010 that have since expired adiciated with an asterisk.

« Casino, Guichard-Perrachon
French corporation with capital of Euro 169,323,380
Address of head office: 1 Esplanade de France,®#3@iht-Etienne
Trade and Companies Register Number: 554 501 174 $4int-Etienne
Number of Mercialys shares held: 26,452
Other officesheld in 2010 and still in effect at February 28, 2011

Within Casino Group

- Board Member of Intexa, Monoprix, Banque du Gro@ssino, Codim 2, Proxipierre, Ségisor,
and Tevir;

Outside Casino Group

- Board Member of Loire Télé SAEML.

Other offices held during the past five years
(in addition to those listed above)

Within Casino Group

- Chairman of IGC Promotion, Théiadis, Capédis, LaéEenne de Participations, (formerly
Clérodon), Casino Entreprise, Casino Services, iiaristribution, Casino Information Technology,
Casino International, E.M.C. Distribution, Easyd@reenYellow (formerly Ksilicium), Immobiliére
Groupe Casino, Patanoc, SCAF, Sodemad, Distrib@asino France, and Nesitic;

- Managing Partner of Casino Développement SNC, Cangasino SNC, Messidor SNC, Samoth,
Thor SNC, and Zinoka;

- Member of the Supervisory Board of Geimex;

- Board Member of Smilodon and Sémalp.

e Immobiliere Groupe Casino
French simplified joint-stock company with capitdlEuro 100,089,304
Address of head office: 1 Esplanade de France, % 2@nt-Etienne
Trade and Companies Register Number: 428 269 856 $int-Etienne
Number of Mercialys shares held: 102
Other officesheld in 2010 and still in effect at February 28, 2011

Within Casino Group

- Chairman of La Forézienne de Participations, lasd, Dinetard, IGC Services, Opalodis, and
Uranie;

- Board Member of AEW Immocommercial and Viverisy@sée SPPICAV;

- Manager of SCI Loki*, SCI Vignes de la Bastid&;1SCogibri 1, Fructidor SNC, Jesany, SCI de
I'Océan, SCI du 35 rue de la Montat, SCI du PlatsuGlieres, SCI du Supermarché de Longeville*,
SCI du Supermarché des Empereurs, SCI Hénolan,li8@bbiliere de Fresnes, SCI Litzler, SCI

Proximmo, SCI Stoupale, and SNC Maud.

Outside Casino Group
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- None.

Other offices held during the past five years
(in addition to those listed above)

Within Casino Group

- Chairman of Les Béguines;

- Manager of SCI des Marronniers, SCI Actimmo, Maba, Espace 49 SNC, SCI Bourg en Bresse
Kennedy, SCI Centre Commercial Kerbernard, SCI dpeBmarché d’'Habsheim, SCI Toulon Bon
Rencontre, SCI Maucaillou, and Sodérip PromotioiftSN

- Board Member of Sémalp and Proxipierre;

- Chairman of Onagan Promotion, SAS Cathédrale, 8ASSaint Sulpice, SAS des Grands Crus,
and SAS des Salins;

- Manager of Agout, Canerousse SNC, Chafar 2, @gantiol SNC, Chouans, Clovis, Dentelle
SNC, Géante Périaz SNC, Les Grandes Chaumes, Faysnds, Plaine de Lamolle, SCCV de
Cavernes, SCCV du Chapeau Rouge, SCI du Buquet|3@bléard, SCI ZAC du Roubaud Saint-
Jean, Seconde Périaz, and Vendolonne SNC.

*Offices held in 2010 that have since expired audidated with an asterisk.

La Forézienne de Patrticipations
(coopted on December 10, 2010 to replace Cath&anie)

French simplified joint-stock company with capitdlEuro 568,599,197
Address of head office: 1 Esplanade de France,#2@nt-Etienne
Trade and Companies Register Number: 501 655 336 $int-Etienne
Number of Mercialys shares held: 46,954,592

Other officesheld in 2010 and still in effect at February 28, 2011

Within Casino Group

- Board Member of Proxipierre;
- Board Member of Shopping Property Fund 1.

Other offices held during the past five years
(in addition to those listed above)

- None
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SUMMARY PRESENTATION ON THE COMPANY'S
FINANCIAL SITUATION
over the course of 2010

Mercialys Group

Key figures

In millions of euros 12/2010 12/2009 % change
Invoiced rents 1495 134.2 +11.4%
Rental revenues 1447 130.9 +10.5%
Operating income 133.6 93.1 +43.5%
Net income, Group share 133.5 93.0 +43.5%
Recurring operating cash flow 125.8 113.8 +10.5%
Cash flow 132.9 115.2 + 15.4%

Double-digit growth in rental revenues and cash fla for the fifth consecutive year

Rental revenues saw further sharp growth of +11i2©010, as a result of both organic growth, sufgubr
by continuing creation of value from our rental fhaio, and the acquisition carried out in 2009thwhe
contribution of properties developed as part of 'tBsprit Voisin" program for an amount of Euro 334
million.

Organic growth in invoiced rents remained robus2010 despite the unfavorable effect of indexatidns
was driven by the on-going focus of our teams ttingipe our rental revenues on our portfolio of kEam
particular through renewals and relets carriedm@010.

As a result, 2010 was a record year for Merciatyerms of lettings, with 351 leases signed contbari¢h
306 leases signed in 2009.

External growth was primarily fuelled by the cohtried properties transaction carried out in 200 fate

of completions of "Esprit Voisin" developments gain pace considerably in 2010, with seven
developments completed representing a full-yeatateralue of Euro 9.1 million and a created area of
29,300 m? added to a redeveloped area of 8,900 mz2.

Cash flow increased by +15.4% in 2010, thanks ¢octhmbination of growth in rental revenues, cofgrbl
costs and the high level of lease rights receiyedticularly in relation to "Esprit Voisin" develognt
projects completed in 2010.

Value creation strategy stepped up significantly ir2010

2010 marked a new step in Mercialys's strategyntfaacing the value of its properties, by adopting a
active arbitrage policy for its portfolio.

The properties sold in 2010 represented a totauatuof Euro 121.5 million, including 45 propertigsread
across various portfolios, representing around 5%@ercialys's total portfolio.

The properties sold were mature properties, maetyice outlets, food stores, standalone convesients
and restaurants, various co-ownership lots, standahssets, and a mature shopping center in Straza

This arbitrage policy on mature assets fits in witlrcialys's strategy of focusing on its core basgline
of developing and optimizing the value of propextiath potential.

Mercialys also invested a total of Euro 138 millior2010, including the acquisition of the new Gasede
Bonne shopping center for Euro 92.9 million, a vatyactive property in the center of Grenoblethat
heart of a major city center redevelopment project.
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2010 was a new milestone in the "Esprit Voisin" greon with 7 completions of "Esprit Voisin"
development projects that boost the enhancememiradites in terms of both size and quality. Cortipies
of "Esprit Voisin" development projects reacheduaprecedented rate, which is set to increase fuvtith
11 completions planned in 2011 and more than ardiwepreparation for 2012.

Roll-out of the "Esprit Voisin" program

The "Esprit Voisin" program concerns the expansao redevelopment of Mercialys's shopping center
portfolio. It is about putting the Company’s shappcenters in harmony with the spirit of the Grauna its
culture of proximity by developing the "Esprit Vis theme, seizing all opportunities for architeedu
value creation (renovations, redevelopment, exterssi

The project entered its active phase in 2008 wighaompletion of the first developments.

The "Esprit Voisin" program took a major step ir tfirst half of 2009 with Mercialys's acquisitiorofm
Casino of a portfolio of 25 "Esprit Voisin" projecalready completed or to be developed for clodeuto
334 million.

During 2010, the implementation of "Esprit Voisivelopment projects continued at a brisk rate hih
completion of 7 development projects:
v 3 completions during the first half of the yeaCatstres (extension), Brest (redevelopment of the
former Castorama shell as new stores) and Fontaeedijon (new stores developed on space
acquired from hypermarkets);
v'4 completions during the second half of 2010 atd ba Saunier (retail park), Annecy and Sainte
Marie on La Reunion island (extensions), as wellPagis St Didier (redevelopment of the
shopping mall as new stores and extension of therguarket).

Over the full year in 2010, a total of 133 new etwere opened, representing a rental value of &dro
million over the full year a created area of 29,3added to a redeveloped area of 8,900 m? anthh t
renovated area of 18,700 m2.

Completions of "Esprit Voisin" development projestsould continue at a brisk rate over the next two
years. At this stage, 11 extensions as part ofEserit Voisin" program are due to be complete@@11,
and more than a dozen are in preparation for 2@t2this basis, 50% of "Esprit Voisin" development
projects could be completed by the end of 201Zliing sites undergoing redevelopment, extensiwns
renovation - representing extensions or redevelepésting space of over 100,000 m2 and annualieatht
income of around Euro 35 million.

Thus, Mercialys should invest Euro 100 to 150 il per year over the next two years.

Mercialys intends to develop a policy centered ahamcing the value of the portfolio: the disposhl o
mature assets to long-term investors is fully pdrour strategy. Based on the opportunities ariginghe
market, Mercialys could therefore sell 3 to 5% tsfportfolio per year. This process of asset rotatwill
increase the quality of the portfolio, with an iease in the average size of properties at the Sameas a
reduction in the number of properties.

The Casino development pipeline

At December 31, 2010, Casino’s overall pipelinecluding new projects and "Esprit Voisin" extensoen
was valued at Euro 482 million compared with Eus® Bnillion at June 30, 2010, and Euro 530 millidn a
December 31, 2009,(valuation weighted for investn@ograms, taking account of the probability of
completion on a project-by-project basis).

The decrease in value of the pipeline between 30n2010 and December 31, 2010 was mainly due to:
» the withdrawal of a number of new development prgjelue to uncertainties encountered: Euro -
101 million;
the inclusion of new programs: Euro +13 million;
changes to probability of completion: Euro +23 ioiit
changes to capitalization rates and/or capitalizets: Euro -23 million;
application of the new rate schedule under thenBeship Agreement for the first half of 2011
Euro +16 million.

YV VYV

We remind you that Mercialys has exclusive optitmBuy all of these investment opportunities.
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(in millions of euros) December

2010
Renovation and redevelopment of existing shoppergers (*) 34
Acquisition of new developments and extension oty at existing sites 482

("Esprit Voisin")

(*) Excluding ordinary maintenance works

This information is based on objectives which theuprbelieves to be reasonable. It should not bel tsdorecast
results. It is also subject to the risks and uraiaties inherent to the Company’s business acts/itied actual results
may therefore differ from these targets and prégexd. For a more detailed description of risks amttertainties,
please refer to the Group's 2010 shelf-registratioeument.

After taking account of the development of the ager appraisal yield for Mercialys's portfolio at
December 31, 2010 relative to June 30, 2010, reptiesg) a change of -3.3%, at its meeting of Felyr@ar
2011, the Board of Directors approved the ratestlier first half of 2011 in accordance with the new
partnership agreement signed between Mercialy<arstho in March 2009.

Applicable capitalization rates for options exeecdidy Mercialys in the first half of 2011 will thefore be
as follows:

TYPE OF PROPERTY Shopping centers Retail parks City
center
Mainland Corsicaand Mainland Corsica and
France overseas France overseas
departments departments
and territories and territories
Regional Shopping Centers / 6,3% 6,9% 6,9% 7,3% 6,0%
Large Shopping Centers (over
20,000 m?)
Neighborhood Shopping Centers 6,8% 7,3% 7,3% 7,7% 6,4%
(from 5,000 to 20,000 m?)
Other properties (less than 5,000 7,3% 7,7% 7,7% 8,4% 6,9%
m2)

Business outlook

2011 will benefit from a number of favorable fagtpoimcluding in particular the effects of measures
enhance the portfolio in 2010, the expected pasitimpact of indexation, full-year revenues from
acquisitions and properties completed in 2010. H@mnethe asset sales carried out in 2010 will hawve
unfavorable impact on growth in rental revenue2dml.

Mercialys's performance in 2011 will also be inflaed by organic growth created over the year, &urth
completions of "Esprit Voisin" development projeatsl the timetable of possible asset sales foydhe

In view of the visibility on these various factorsanagement's objective is to achieve growth iml$uinom
operations per shdref over +5% in 2011 relative to 2010.

Following the implementation of an active arbitrggalicy, Mercialys's Management now favors using
Funds from operations (FFO) per share as the mgicator of Mercialys's future business performance
Mercialys's balance sheet does not contain any forenterest rate hedging products, allowing fdrigh
level of clarity concerning the development of tislicator over the years ahead. It also presdmds t
advantage of being comparable with the indicatstglly published by Mercialys's competitors.

! Net income, Group share before depreciation apilatayains on asset sales - Fully diluted
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Mercialys SA

(in millions of euros) 2010* 2009*
Rental revenues 138.2 127.7
Net income 125.5 88.8

(*) Statutory financial statements

Mercialys SA’s revenues consist primarily of remaVenues and, to a marginal extent, interest daone
the Company's cash under its current account agneewith Casino.

At the Company’s Annual General Meeting on April, 2011, the Board of Directors will propose to
shareholders a dividend of Euro 1.26 per sharedd® 2arnings.

Because an interim dividend of Euro 0.50 per shasalready been paid out, a final dividend of BEuis
per share will be paid on May 5, 2011.

Concerning the amount of the interim dividend ineamount of €0.50 per share, distributions of tagregt
income represent 100% of the amount. Concerninditiaé dividend of €0.76 per share, distributiorfs o
tax-exempt income represent 99.69% of the amount.

For individuals resident in France for tax purposhis dividend is eligible for the 40% discounioaled
for in Article 158-3, Paragraph 2, of the Frenchn@al Tax Code. As regards the final dividend,
individuals resident in France for tax purposes wtyfor a standard deduction at source.

Since January 1, 2008, social security taxes omdeiivs paid to individuals resident in France fax t
purposes are withheld by the paying institution.
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COMPANY INCOME
in the last 5 business years

December December December December- December -
-2010 -2009 -2008 2007 2006

Financial position at year-end
Share Capitalin thousands of euros)........................ 92,000.7 91,968.5 75,149.9 75,149.9 72,919.0
Number of shares outstanding ...l 92,000,788 91,968,488 75,149,959 75,149,959 72,918,918
Comprehensive income
(in thousands of euros)
Revenue exclusive of VAT ... e, 139,027.3 127,652.3 111,347.2 96,382.7 79,633.0
Income before tax, employee profit-sharing, deatamn,
amortization and provisions ...........ccoocveviiiiieiiiene s 150,711.9 110,850.9 97,176.6 84,405.8 75,509.0
[aToTo] o (L= = O -1.8 2.2 593.4 1,301.0 2,363.0
Employee profit-sharing .............coooeiiiiii i, 18.2 14.2 9.4 18.0 18.0
Income after tax, employee profit-sharing, deprémia
amortization and provisions ...........c..cccoiiiie i, 125,528.0 88,811.1 79,507.3 68,407.1 59,168.0
Dividend payment to shareholders, total ..................... 115,921.0 91,9685 66,132.0 60,871.5 51,772.0
Comprehensive income on a per-share basis
(in euros)
Income after tax and employee profit-sharing bdibtee
depreciation, amortization and provisions ..................... 1.6 1.2 1.29 1.11 1.00
Income after tax, employee profit-sharing, deptimg
amortization and provision .............coccoiiii i, 1.4 1.0 1.06 0.91 0.81
Dividend paid on each share ................coooiiis 1.26 1.00 0.88 0.81 0.71
Workforce
Number of employeedull-time equivalent)................ 22.4 8.5 9.0 7.0 6.0
Payroll(in thousands of euros).............c.ccceeevvinnnn. 2,380.8 1,435.0 1,336.9 1,269.1 947.0
Amount paid for employees benefits, social secaitg
employee community benefi(s thousands of euros)... 941.6 557.2 573.3 490.5 384.0
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MERCIALYS

General Mixed Meeting of April 28, 2011

REQUEST TO SEND DOCUMENTS AND INFORMATION
Provided by Article R.225-83 of the French Code d€Commerce

I, the undersigned,

Last NAME: .o e First NAMEeS: .......uuiiiiiiiiii e,

(070] 101 0] (S (S I= To [0 | LT TP ERR

Postal COAE: ..uviiiiiiiiiiiiiiii e Gy i ——————————————

Telephone NUMbBEr: ... e,

OWNET OF oo, Mercialys registered shaf8s
..................................................... Mercialys bearer shar®s

request to benefit from the provisions of Article2®5-88 of the French Commercial Code (Code de

Commerce), and to receive the documents and inf@marovided in Article R.225-83 of such a Code of
concerning thdVlixed General Meeting on April 28, 2011.

Signed iN .o on April ............. , 2011

(Signature)

To be returned to BNP Paribas Securities Service§TS Assemblées MERCIALYS, 9 rue du Débarcadére
— 93761 Pantin, attaching, if you are the owner dfear shares, the shareholding certificate deliverelly the
depositary of your shares.

NOTE — Pursuant to theé“3paragraph of Article R.225-88 of the Code du Commeregistered shareholders may, in a
single request, obtain the documents and informatierred to in Articles R.225-81 and R.225-83 aftsdecree

at the time of each subsequent general meeting.

(1) Cross out inapplicable information. Proof of shatdbpstatus must be provided on the same termtexsdance for the
Meeting.
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mercialys
I’Esprit Voisin.
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