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€134.4 M
NET TURNOVER, 

up by 21%

KEY FIGURES AT 
31 DECEMBER 2009

GROUPAMA AM 
AND GROUPAMA FUND PICKERS

€24.2 M
NET PROFIT, 
up by 58%

€88.8 bn
ASSETS UNDER 
MANAGEMENT

including €7.6 bn
managed internationally

Groupama AM has a growing 
reputation as a solid and reliable benchmark 
in the asset management sector.
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3KEY FIGURES

297
EMPLOYEES

Groupama AM encourages 
mixed teams:

52% of its employees 
are men and 48% are women.

Average employee age is 39 years.
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Groupama AM 
reflects the

image of Groupama: 
integrated, respon-
sible and close to 
its clients. 
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We are, more 
than ever,

convinced of the rele-
  vance and the effec-
tiveness of active asset 
management. 
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 Financial regulation 
and control of debt are, 
more than ever,  key 
issues. 
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The impacts of the crisis
AN INTERVIEW WITH
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What repercussions could 
there be from the " nancial 
crisis?
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What steps should be taken 
to avoid an imbalance 
in the " nancial system?
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61h#/+9<#H!+M6!0*9>!D(9>/9DC#)!)@6'C7!

1#!/60DC9#7!M9+@g!%!()+C$H!+@#!>#/#))9+$!

+6!7#<#C6D!9>+#(>*+96>*C!/66D#(*+96>!

9>!6(7#(!+6!06<#!8(60!*!)$)+#0!

68!>*+96>*C!(#&'C*+96>!+6!6>#!

68!9>+#(>*+96>*C!(#&'C*+96>!9>!+@9)!#(*!

68!&C61*C9)*+96>!*>7!)#/6>7C$H!



9ECONOMIC ENVIRONMENT

EXPERTISE: 
NEW MONEY MARKET 
GOVERNANCE IN THE FACE 
OF GLOBALISATION?

For seven years, the fundamental work led by the 
economic research teams at Groupama AM has been 
published in a collection entitled “Expertise”. 
The work promotes a greater understanding of 
the economic environment and how to adapt to it. 
Groupama AM has bene! ted for a number of years from 
the recognised experience of Michel Aglietta, professor 
at the University of Paris-Ouest and economic advisor 
to Groupama AM, for these works of thought leadership. 
The ! nancial crisis has demonstrated that the central 
banks play a crucial role, with the extent of the resources 
put in place and the necessity for close cooperation in 
order to avoid the collapse of the international ! nancial 
system. In issue no. 7 of the “Expertise” series, entitled 
The Central Banks and Globalisation, published 
in September 2009, Michel Aglietta, Laurent Berrebi 
– Head of Economic Research – and Audrey Cohen 
– econometrician within the economists team – 
demonstrate that stability of prices, economic growth 
and ! nancial stability do not necessarily go hand-in-
hand and that the rapid growth in the ! nancial 
markets and in globalisation necessitates a review 
of economic governance.
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What are the repercussions 
for the economy?
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7#)D9+#!+@#!7$>*09)0!9>!+@#!

#0#(&9>&!0*(N#+)K!:/6>609/!DC*$#()!

/*>>6+!*>$!C6>&#(!(#C$!6>!+@#!

/6>)97#(*1C#H!1'+!+@6'&@+C#))H!

)'DD6(+!8(60!&6<#(>0#>+)!*)!)66>!

*)!+@#$!1#/60#!*M*(#!68!*!M6(($9>&!

)@98+!9>!>*+96>*C!7#1+K!?@#!(#7'/+96>!

68!1'7&#+!7#%!/9+)!9)!1#/609>&!

'>*<697*1C#K!?@*+!9)H!'>C#))!*!8'(+@#(!

(#/#))96>!76#)!>6+!C#*7!+6!+@#!

i*1)6C'+#!>#/#))9+$j!68!9>/(#*)9>&!

+@#0!#<#>!8'(+@#(K

And how about the banks’ 
business model?
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RESPONSIBILITY RESPONSIBILITY 
AND RISK CONTROLAND RISK CONTROL

  GROUPAMA AM AND SRI: 
CONVICTION AND COMMITMENT

! !F9>/#!233-H!E(6'D*0*!GR!@*)!1##>!)+(*+#&9/*CC$!/6009++#7!+6!
+@#!7#<#C6D0#>+!68!)6/9*CC$!(#)D6>)91C#!9><#)+0#>+!SFfOV!*+!+@#!
@#*(+!68!9+)!*))#+!0*>*&#0#>+!*/+9<9+9#)K!E(6'D*0*!GR!@*)!86(!
)60#!+90#!1##>!9><6C<#7!9>!760#)+9/!*>7!9>+#(>*+96>*C!+@6'&@+!
C#*7#()@9D!*>7!*/+9<#C$!/6>+(91'+#)!+6!+@#!D(68#))96>*C9)*+96>!*>7!
+@#!7#<#C6D0#>+!68!FfOK!?@(6'&@!9+)!C#*7#()@9DH!E(6'D*0*!GR!
DC*$)!*>!90D6(+*>+!(6C#!M9+@9>!<*(96')!M6(N9>&!&(6'D)H!86(!
#;*0DC#g!+@#!=67#!68!?(*>)D*(#>/$!)#+!6'+!1$!+@#!GAES-VkAOfS2V!86(!
+@#!GAEB)!FfO!=6009))96>H!/6>+(91'+96>!+6!+@#!GAEB)!=@*9(!9>!
F6/9*CC$!f#)D6>)91C#!O><#)+0#>+!*>7!F')+*9>*1C#!A9>*>/#!SA.OfS,VVH!
+@#!ZfF:STV!E'97#!+6!+@#!D(606+96>!68!FfO!1$!89>*>/9*C!9>)+9+'+96>)H!
+@#!FfO!=6009))96>!68!P*(9)!:'(6DC*/#H!*>7!+@#!GAGB)SeV!FfO!
=6009))96>H!*06>&)+!6+@#()K!E(6'D*0*!GRB)!FfO!)+(*+#&$!
9)!D*(+!68!*!06(#!&C61*C!8(*0#M6(N!68!897'/9*($!(#)D6>)919C9+$!+6!
9+)!/C9#>+)!9>!/*(($9>&!6'+!9+)!D(68#))96>*C!*/+9<9+9#)K!O+!*C)6!*(9)#)!
8(60!+@#!/60D*>$B)!(#)D6>)919C9+$!+6!)6/9#+$!*)!*!M@6C#H!9>!*>!
#886(+!+6!#>/6'(*&#!C6>&I+#(0!)*<9>&!86(!+@#!)*N#!68!*!06(#!
(#)D6>)91C#!*>7!)')+*9>*1C#!89>*>/9>&!68!+@#!#/6>60$K!
E(6'D*0*!GR!9>+#>7)!+6!/6>+9>'#!M9+@!9+)!9><6C<#0#>+!9>!+@9)!
*(#*H!1#9>&!*!89(0!1#C9#<#(!+@*+!+@#!Q'*C9+$!*>7!)')+*9>*19C9+$!
68!8'+'(#!&(6M+@!7#D#>7!6>!/60DC9*>/#!M9+@!FfO!/(9+#(9*K

(1) Association française de gestion financière – French asset management association. (2) Forum pour 
l’investissement responsable – Forum for socially responsible investment. (3) Finance durable et investisse-
ment responsable. (4) Observatoire sur la responsabilité sociétale des entreprises – Study centre for corporate 
social responsibility. (5) Association française de l’assurance – French insurance association.
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A SPECIFIC SRI OFFERING

The “niche” (core) SRI offering is represented by two SRI products: 

The SICAV mutual fund Euro Capital Durable, set up in 2001, invests in the best 
SRI securities in the eligible MSCI EMU universe according to the positive selection 
approach known as “Best in Class”. The universe of eligible stocks obtained 
through this approach forms the basis for the construction of the SICAV’s 
portfolio. It is the result of our SRI methodology enhanced by the qualitative 
approach of our extra-! nancial analysts, developed within the framework of SRI 
integration. Assets under management of Euro Capital Durable, which was 
awarded the 2009 Eurofonds prize in the category “Large European Stocks”, 
amounted to €287 million at 31 December 2009, up by 75% over the course 
of one year.

The investment process for the ! xed income fund Groupama Crédit Euro ISR, 
launched in December 2008, consists in increasing or decreasing the value of 
issuers by the attribution of a positive or negative risk premium and in prioritising 
them in a hierarchy. Groupama Crédit Euro ISR target clientele are investors who 
wish to combine a sustainable development approach to their investment with 
active management of a medium/long-term ! xed income risk portfolio invested 
with private issuers in the Eurozone.
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Responsible asset 
management involves 

focusing on the skills we have 
perfected over the years and 
encouraging a culture of 
shared risk within our teams. 
It also requires that we posi-
tion ourselves as a dynamic 
player in thought leadership 
and development relating 
to SRI. 

SERGE MERVAUD 
Head of Support Activities

NOVETHIC SRI LABEL: 
RECOGNITION FOR EURO CAPITAL DURABLE

The SICAV mutual fund Euro Capital Durable was granted Novethic’s SRI label 
on 29 September 2009, because it met the four fundamental criteria for the awarding of the 
SRI label:
– concomitant consideration of the three ESG issues (environment, social and governance); 
– transparency of management processes; 
– high quality extra-! nancial reporting; 
– publication of the integral composition of the portfolio.
The Novethic SRI label has replaced the “AAA” rating previously attributed to Euro Capital 
Durable by the ratings agency since 2005; Euro Capital Durable was the ! rst euro SICAV 
mutual fund to be rated “AAA”. The award of Novethic’s SRI label is also supported by Euro 
Capital Durable’s adoption of the FIR/AFG/EUROSIF(3) Code of Transparency. 
With Novethic’s SRI label, Groupama AM reinforces the professionalisation of SRI amongst 
investors, individual investors in particular, through the quality and transparency of the Euro 
Capital Durable SRI investment management process.

“TALENTS DE LA GESTION”: 
GROUPAMA AM’S SRI APPROACH REWARDED

In March 2010, at the 5th “Talents de la Gestion(2)” MultiRatings – NYSE Liffe awards 
ceremony, Groupama AM received a prize for its SRI approach. This reward is the result 
of institutional investors’ recognition of the corporate SRI approach adopted by 
Groupama AM since 2001.
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THE APT MODEL

The asset managers use high-performance tools 
for building portfolios (APT: Advanced Portfolio 
Technologies tool), enabling them to optimise risk 
budgets for each portfolio. This tool, based on 
Arbitrage Pricing Theory (Ross, 1976), measures 
the ex-ante risk of a portfolio and the absolute risk 
or relative risk to a benchmark. This is then broken 
down based on a number of explanatory variables.
Compared with other multi-factor models, APT 
presents two unique features:
–  risk factors are not based on ad hoc suppositions 

but are built on a factor-based analysis of 
historical data (more than 65,000 securities 
analysed over rolling 180-week periods);

–  the risk pro! le of each asset comprises a 
“systematic” part (variance driven by market-
related risk factors) and a “security-speci! c” part 
(independent of the market). 

APT breaks down the risk of the ! nancial assets 
based on around 20 systematic and independent 
factors (orthonormal basis) to simplify the practical 
applications.
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GROUPAMA AM SGR MAKES 
ITS MARK IN ITALY

Groupama AM Sgr, a wholly-owned subsidiary 
since the beginning of 2008, plays an important 
role in the development of the company’s 
activity in Europe.
The Italian subsidiary has won a number of 
requests for proposals and had €4.7 billion of 
assets under management as at 31 December 2009.
The Italian portfolio management company 
is recognised not only for its collective asset 
management (OPCVM) and individual 
management (mandates) services but also for 
its pension funds management services, which saw 
signi! cant development in 2009. The subsidiary, 
located in Rome, held 2.8%(1) of the market share 
for pension funds management as at 31 March 
2009. In a dynamic market, 13 new clients 
entrusted their assets to Groupama AM Sgr in 2009.

(1) Source: Mefop.
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 In the frame-
work of a close

relationship with its 
clients, Groupama AM 
can contemplate its 
continued develop-
ment, both in France 
and  a b ro ad ,  w i t h 
equanimity. 

JEAN-MARIE CATALA
Head of Development
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1st
Groupama AM has been 
ranked by Eurofonds as 

the 1st French and European 
asset management company in 

its category (41 to 70 rated 
funds) since 2007.

€1 bn
assets under management 
by Groupama Fund Pickers 

in Multi-management.

1
trading desk 

that centralises orders from 
the management teams.

The proximity of the 
different management 

teams encourages sharing and 
col laborat ion of  di f ferent 
expertises. The selection of 
securities, based on clearly 
reasoned investment choices, 
is supported by our historical 
expertise: active and high-
conviction asset management 
- our core business. 

ROMAIN BOSCHER
Chief Investment Officer

GROUPAMA FUND PICKERS

Groupama Fund Pickers (GFP), a subsidiary of Groupama AM, integrates 
the Alternative Multi-management and Long-only Multi-management 
activities – two expertises that aim to diversify and maximise sources 
of added value. These activities extend Groupama AM’s offering with 
high-conviction, # exible products aimed at both institutional and private 
clients. GFP is made up of 17 employees (portfolio management, middle 
of! ce, risk management, reporting, compliance, control and risk 
management and manages assets worth more than €1 billion as at 
31 December 2009 (€518 million for Alternative Multi-management and 
€543 million for Long-only Multi-management). Thanks to the support 
of a benchmark insurance company and the solidity of Groupama AM, 
as well as the complementary nature of its teams, GFP is preparing to 
become a recognised player in the multi-management market.
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HIGH ALPHA 
MANAGEMENT

3 ALPHA FUNDS
Groupama Alpha Euro Stock
Groupama Alpha Fixed Income
Groupama Alpha Forex
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AWARD RECEIVED FOR ALL 
OF OUR MANAGEMENT AREAS 
(high alpha and core)
•  The La Tribune-Morningstar 
“Victoires des Sicav” 2010 awards: 
2nd place “Best Global Group”.

EQUITIES 
MANAGEMENT
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AWARDS
•  The La Tribune-Morningstar “Victoires 

des Sicav” 2010 awards: 3rd place 
“Large-cap universe”.

•  Le Revenu 2009: Gold medal for 
the best Eurozone equities universe over 
three years.

•  The Eurofonds 2009 Grand Prix awards: 
Euro Capital Durable was awarded a 
“5 star” rating in the category 
of “Large-cap European equities”.

•  “Mieux Vivre Votre Argent(1)” Labels 2009: 
France Gan, Groupama Croissance 
and Gan Dynamisme all received 
an Excellence label.

(1) French financial magazine.
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FIXED 
INCOME AND 
EQUITY ALM
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AWARDS
•  Le Revenu 2009: Gold medal for the best 

international " xed income universe over 
three years.

•  “Mieux Vivre Votre Argent” Labels 
2009: Groupama État Euro CT received 
an Excellence label.
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MONEY MARKET 
MANAGEMENT
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BALANCED 
MANAGEMENT
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SIGNIFICANT INVESTMENT INFLOWS 
IN THREE YEARS
Groupama Entreprises in M€
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EUROPERFORMANCE RANKING 
OVER ONE YEAR
•  Groupama Entreprises: ranked 29th 

out of 445 funds(1) in the category 
“Regular cash # ow”.

•  Groupama Eonia: ranked 76th out 
of 445 funds(1) in the category “Regular 
cash # ow”.

(1)  Source: monthly Europerformance list of top performers 
as at 31 December 2009.
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DYNAMIC ALLOCATION
Movements in the equity exposure of a typical balanced 
portfolio

-)*

-)"

-*

"

*

)"

)*

.

A#
1(
K!-
3

^*
>K
!-
3

.#
/K!
34

]6
<K!
34

Z
/+
K!3
4

F#
D+
K3
4

G'
&K
!3
4

^'
C$!
34

^'
>#
!3
4

R
*$
!3
4

GD
(9C!
34

R
*(
/@
!3
4

A#
1(
K!3
4

^*
>K
!3
4

.#
/K!
3X

AWARDS
•  Lipper Fund Awards France 2009: 

Best promoter All categories mixed 
assets - Generalists over three years;
award for the fund Groupama Bilanciato, 
category “Mixed asset EUR balanced 
– Eurozone, over three years”.

•  Le Revenu 2009: Gold medal for 
the best diversi" ed funds universe over 
three years.

•  “Mieux Vivre Votre Argent” 
Labels 2009: Retraite Pérennité, Retraite 
Prudence, Groupama Évolution 
Équilibre, Gan Équilibre, Retraite 
Équilibre, Retraite Harmonie, Retraite 
Dynamique and Retraite Plénitude 
all received an Excellence label.
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PERFORMANCE OF THE FUND GROUPAMA 
FP ACTIONS ÉMERGENTES
(base 100 at 31 December 2008)
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EUROPERFORMANCE RANKING 
OVER ONE YEAR
•  Groupama FP Actions Émergentes: 

ranked 8th out of 60 funds(1) in the 
category “Emerging markets equities”.

•  Groupama FP Flexible Allocation: ranked 
45th out of 160 funds(1) in the category 
“Absolute return”.

(1)  Source: monthly Europerformance list of top performers 
as at 31 December 2009.
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6(!*C+#(>*+9<#!8'>7)!68!8'>7)VK

O+!9)!0'C+9I/'C+'(*C!S)9;!86(#9&>!C*>&'*&#)!

)D6N#>VK!?@#)#!/60DC#0#>+*($!Q'*C9+9#)!

(#)'C+!9>!D(6*/+9<#!*>7!6>&69>&!

/600'>9/*+96>K

G!@6(9J6>+*C!*>7!>6>I/60D*(+0#>+*C9)#7!

)+('/+'(#!#>*1C#)!)9&>989/*>+!8C#;919C9+$!*>7!

(#)D6>)9<#>#))K!O>!2334H!+@#!GC+#(>*+9<#!

R'C+9I0*>*&#0#>+!+#*0!(#9>86(/#7!+@#!

(6C#!68!6D#(*+96>*C!7'#!79C9&#>/#!1$!+@#!

/(#*+96>!68!*!)D#/989/!8'>/+96>!+@*+!

#;+#>7#7!9+)!(#)D6>)919C9+9#)K

?@#!N>6MC#7&#!68!+@#!*C+#(>*+9<#!'>9<#()#!

9)!)+(#>&+@#>#7!1$!8(#Q'#>+!1')9>#))!+(9D)!

*1(6*7!9><6C<9>&!)9+#!<9)9+)H!)60#+@9>&!

+@*+!9)!#))#>+9*C!+6!*>*C$)9)!68!8'>7)K

?@#!D6C9/$!68!9><#)+0#>+!+@*+!86/')#)!

6>!+@#!C6>&!+#(0!@*)!*C)6!#>*1C#7!#;/#CC#>+!

*>7!C*)+9>&!(#C*+96>)@9D)!+6!1#!1'9C+!'D!

*>7!0*9>+*9>#7!M9+@!+@#!)#C#/+#7!*))#+!

0*>*&#()K

ALTERNATIVE 
MULTI-

MANAGEMENT

LONG-ONLY 
MULTI-

MANAGEMENT

Groupama FP Actions Émergentes

MSCI Emerging Markets

+84%

+74%

*8/7L:0.#S6,1L
!"#$%&'&(*J0,"4&03/(\I$3J3X",`
*!D('7#>+!0'C+9I)+(*+#&$!*C+#(>*+9<#!8'>7!

68!8'>7)!+@*+!8*<6'()!'>7#(C$9>&!)+6/N)!

M9+@!)90DC#!)+(*+#&9#)H!C9Q'97H!M9+@!

*!D(#)#(<*+96>!68!/*D9+*C!61h#/+9<#!86(!+@#!

7'(*+96>!68!+@#!(#/600#>7#7!9><#)+0#>+!

D#(967K

!"#$%&'&(*J0,"4&03/(>K4&'3I$,`(
*!0'C+9I)+(*+#&$!*C+#(>*+9<#!8'>7!68!8'>7)!

+@*+!D'+)!86(M*(7!*!)#C#/+96>!68!7$>*09/!

)+(*+#&9#)!M9+@6'+!+@#!(#)+(9/+96>!68!@9&@!

C9Q'979+$K

!"#$%&'&(*J0,"4&03/(A$0$",-`(
*!)9>&C#I)+(*+#&$!*C+#(>*+9<#!8'>7!

68!8'>7)!)D#/9*C9)9>&!9>!+@#!8'+'(#)!

0*(N#+)!+@*+!79)DC*$)!*)$00#+(9/*C!

1#@*<96'(!9>!D#(967)!68!@9&@!<6C*+9C9+$K
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  FINANCIAL REPORT FOR 2009
! !!2334!M*)!*!&667!$#*(!86(!E(6'D*0*!GR!*>7!9+)!)'1)979*($!

E(6'D*0*!A'>7!P9/N#()K!]#+!D(689+!86(!+@#!/60D*>$!*06'>+#7!
+6!W2TK2!09CC96>H!'D!1$!eXY!/60D*(#7!+6!233X!SW-eK,!09CC96>VK!
?@#!9>/(#*)#!9>!9>/60#H!M@9/@!(6)#!8(60!W---K,!09CC96>!9>!233X!+6!
W-,TKT!09CC96>!9>!2334!Ss2-YV!0*7#!*!<#($!D6)9+9<#!/6>+(91'+96>!
+6!+@#!&(6M+@!9>!>#+!D(689+K!?@#!D(90*($!(#*)6>!86(!+@9)!7#<#C6DI
0#>+!9)!+@#!(9)#!9>!*))#+)!'>7#(!0*>*&#0#>+H!M@9/@!M*)!)'DI
D6(+#7!1$!)9&>989/*>+!9><#)+0#>+!9>8C6M)!7'(9>&!+@#!89()+!@*C8I$#*(!
*>7!1$!+@#!8*<6'(*1C#!0*(N#+!#88#/+!9>!2334K!G))#+)!'>7#(!0*>I
*&#0#>+!(6)#!8(60!WX-K,!19CC96>!*+!+@#!#>7!68!233X!+6!WXXKX!19CC96>!
*+!+@#!#>7!68!2334K!L9+@!(#)D#/+!+6!6D#(*+9>&!#;D#>)#)H!+@#!
/60D*>$!/6>+9>'#7!+6!9><#)+!9>!(#/('9+0#>+H!O?!+66C)!*>7!C6&9)+9/)H!
D(6<979>&!)'DD6(+!86(!+@#!9>/(#*)#!9>!*/+9<9+$K!A6(!+@9)!(#*)6>H!
#;D#>)#)!(6)#!8(60!WXnKn!09CC96>!+6!W4eK-!09CC96>K!?@#!89>*>/9*C!
#C#0#>+)!D(#)#>+#7!9>!+@#!86CC6M9>&!D*&#)!*(#!1*)#7!6>!+@#!
/60D*>$!89>*>/9*C!)+*+#0#>+)!68!E(6'D*0*!GR!D(#)#>+#7!*)!
*!/@*(+!68!*//6'>+)m!>6+#!+@*+!*>!9+#0!86(!79)+(91'+96>!8##)!@*)!
1##>!9>+#&(*+#7!9>+6!#;D#>)#)K!G)!(#&*(7)!+@#!/60D*>$!89>*>/9*C!
)+*+#0#>+)!86(!E(6'D*0*!GRH!+@#!D*++#(>!68!/@*>&#!9)!)909C*(!+6!
+@#!*&&(#&*+#!89>*>/9*C!)+*+#0#>+)H!M9+@!6D#(*+9>&!9>/60#!68!
W-eTKT!09CC96>!/60D*(#7!+6!W-e,K,!09CC96>!9>!233X!*>7!6D#(*+9>&!
#;D#>)#)!68!W-23K3!09CC96>!/60D*(#7!+6!W--,K2!09CC96>!9>!233XK!
]#+!D(689+!86(!E(6'D*0*!GR!*06'>+#7!+6!W22K4!09CC96>H!*!89&'(#!
M@9/@!+*N#)!9>+6!*//6'>+!*!79<97#>7!68!W-KU!09CC96>!D*97!1$!9+)!
)'1)979*($!E(6'D*0*!A'>7!P9/N#()K
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 BALANCE SHEET at 31 December 2009

*))5B)

0,#D643L *0,/,E0/8#=D/4#UVVW *0,/,E0/8#=D/4#UVVc

+43LL
ID.4DE0/503,#/,1#

.43`0L03,L
"D5

A36,H(&--,0-

O>+*>&91C#!%!;#7!*))#+) nUHX33HX,XK4X TH-T-H---K24 n,Hne4HU2UKn4 e4H,n3HXT-K-n

?*>&91C#!%!;#7!*))#+) -,H-XnHXXeK2e UH3X,He-nKn, nH-3,H,nXKn2 UH23eH4,UK-e

A9>*>/9*C!*))#+) THTTUHUn,K-4 3K33 THTTUHUn,K-4 THTe3H3T-K-4

B#0&J(:(6,H(&--,0- cdQefdQecgUeM hhQMMeQiMgUPM geQMhOQcdPUdO ghQOhiQchPUdO

2$"",40(&--,0-

G//6'>+)!(#/#9<*1C# ,3HeU4He-,Ke- ,3HeU4He-,Ke- ,2H4nTH-2XKX2

Z+@#( XTeHXn2K,U XTeHXn2K,U ,HUU3HXUeK,2

F@6(+I+#(0!9><#)+0#>+) 2XHTeTH2e4K4X -U,HX22K-, 2XH2X3HT,UKXe ,HeneH--4K,n

`9Q'97!*))#+) -4HnTUH4U3K42 -4HnTUH4U3K42 2nHnUeHnXTK3T

B#0&J(7$"",40(&--,0- gPQdMgQiOiUgc hgfQcMMUhf gPQfdfQgceUid iiQPgdQcOgUde

P(#D*97!#;D#>)#) U22H324K3U U22H324K3U 2H3X-H3XnKUe

9]5<*FF(B9B*F hidQicdQhMfUMg hhQfPcQedOUOd hdeQMciQigfUMM heOQOgfQghfUgP

FG*;GFGBG5)

0,#D643L *0,/,E0/8#=D/4#UVVW *0,/,E0/8#=D/4#UVVc

)1&",1#JH,"-W(,I$30K

=*D9+*C -HXUXH4-3K33 -HXUXH4-3K33

F@*(#!D(#09'0!*//6'>+ n,H,,3H4-TKnX n,H,,3H4-TKnX

`#&*C!(#)#(<# -XUHX4-K33 -XUHX4-K33

f#+*9>#7!#*(>9>&) -XH4T-Hn24K4n -nHUXnH2U-K,-

O>/60#!86(!+@#!%!>*>/9*C!$#*( 22H42nHT3nK,3 -4H-XnHUnXKne

B#0&J(-1&",1#JH,"-W(,I$30K hOgQMidQgdhUPe hOhQfgOQgddUie

E"#83-3#4-(/#"(J3&X3J303,-(&4H(71&".,- ifdQOOOUOO OUOO

>,X0-

.#1+)!M9+@!/(#79+!9>)+9+'+96>) 3K33 eXHUU,KTe

F'DDC9#()!*>7!(#C*+#7!*//6'>+) -enH,XTKT- 22XHTUUKn2

A9)/*C!*>7!/6(D6(*+#!7#1+) 2eHn,XH4,nK34 -UHTX3H32UK-n

.#1+)!6>!%!;#7!*))#+) 3K33 eeHn3nK3T

Z+@#(!7#1+) 23He43Hn33KUX 23HXX3H3U,KXX

B#0&J(H,X0- eiQfcdQPMhUMc fcQgOMQPdcUhd

9]5<*FF(B9B*F hdeQMciQigfUMM heOQOgfQghfUgP
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 PROFIT & LOSS ACCOUNT

0,#D643L *0,/,E0/8#=D/4#UVVW *0,/,E0/8#=D/4#UVVc

9%,"&034.(347#',

P(6<9)96>!68!)#(<9/#) -T4HXXTH-2,K-e -,,HU32H,enK3X

F#C8I/6>)+('/+#7!*))#+) 2HXn3H,nTKn-

Z+@#(!9>/60# -HUX2HU4UKXX -Hn24HUeXKTX

B#0&J(#%,"&034.(347#', hdeQdMgQMcdUie hfdQffMQhheUdi

9%,"&034.(,6%,4-,-

P'(/@*)9>&!*>7!D(6<9)96>!68!)#(<9/#) ,X,HUXnK3T e-TH,nUKU3

Z+@#(!#;+#(>*C!/@*(&#) U,H23,HXTnK,- U2HTUXH,3UKUX

.'+9#)!*>7!+*;#) eHenUHT,-Kn4 ,HTXUH32TK-e

:0DC6$##I(#C*+#7!#;D#>)#) ,UHXU2HnTTKU, ,TH2TnHe33KXe

Z+@#(!#;D#>)#) U,HX,2KUT T,HXTUK-T

G06(+9)*+96>!*CC6M*>/#!*>7!*DD(6D(9*+96>!+6!(#)#(<#) 2HX4nH4-3KT, 2HTUUHnU2Kne

B#0&J(#%,"&034.(,6%,4-,- hhPQPPcQedhUPe hhfQMegQgMOUMg

9%,"&034.(",-$J0 feQdMcQcffUgO MMQOceQfPeUMP

A9>*>/9*C!9>/60# 2HUX,HT-eK,2 nHn,,H3eeK3T

A9>*>/9*C!#;D#>)#) 22XHT42KXX T-3HTnTK2,

A34&473&J(",-$J0 MQddeQPMMUee iQMMMQdPOUch

:;/#D+96>*C!9>/60# T2UH3T3KU4 2,Hn-4KUU

:;/#D+96>*C!#;D#>79+'(# -T3H3T-Ke3 Tn,H4nXKX,

567,%03#4&J(",-$J0 MciQPPPUMP R(eeOQfePUOi

G47#',(0&6 hhQcfeQOPhUeO gQOhcQOcPUgd

5'%J#K,,(%"#:(0[-1&"34.(-71,', MQihOQMdgUgf hQiihQgggUie

@5B(G@29+5 MMQPMiQeOiUfO hPQhciQgicUid
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   COMPANY FINANCIAL RESULTS
for the last " ve " nancial years

@&0$",(#/(01,(:(.$",-

UVVW UVVc UVV^ UVV[ UVVY

G(R(A34&473&J(%#-303#4(&0(01,(,4H(#/(01,(:(4&473&J(K,&"

*V!f#&9)+#(#7!/*D9+*C!S9>!#'(6)V -HXUXH4-3 -HXUXH4-3 -HXUXH4-3 -HXUXH4-3 -HXUXH4-3

1V!]'01#(!68!)@*(#)!9>!9))'# -2H-22 -2H-22 -2H-22 -2H-22 -2H-22

/V!]'01#(!68!16>7)!/6><#(+91C#!9>+6!)@*(#) 3 3 3 3 3

GG(R(98,"&JJ(",-$J0(/"#'(,//,7038,(#%,"&03#4-(S34(,$"#-T

*V!?'(>6<#(!1#86(#!+*; -T4HXXTH-2, -,,HU32H,en -TXH4eTHn2n -24HXU-H,n- --,H--2HnTX

1V!O>/60#!1#86(#!+*;H!*06(+9)*+96>!*>7!D(6<9)96>) T3H3enH4e3 24H3nUH-X, T,H,-eH2T3 T-He4TH,4e ,THTeUHT43

/V!O>/60#!+*; --HX,TH34- UH3-XH343 -,HT,THXe- -,HeX3H434 --H4UeH2,2

7V!O>/60#!*8+#(!+*;H!*06(+9)*+96>!*>7!D(6<9)96>) 22H42nHT3n -4H-XnHUn4 2XH,3XH4-e 2XHXn4Hn43 2-HeX2H2UX

#V!G06'>+!68!79)+(91'+#7!9>/60# -UH3,-HT-3t -UH3,-HT-3 2XH,3THXU3 2XHXn2HTX2 2-HeUUH-n3

GGG(R(<,-$J0(#/(#%,"&03#4-(",H$7,H(0#(&(-34.J,(-1&",

*V!!:*(>9>&)!*8+#(!+*;!1'+!1#86(#!*06(+9)*+96>!*>7!
D(6<9)96>)

2H,2XK2, -HX-XK4, 2HTnTK4U 2H,-3K4n -HXeTKnU

1V!:*(>9>&)!*8+#(!+*;H!*06(+9)*+96>!*>7!D(6<9)96>) -HX4-K,- -HeX2KX- 2H,,eK,, 2H,X-Ke4 -HUX3KT2

/V!.9<97#>7!D#(!)@*(# -HT3eK33t -HT3eK33 2H,,eK33 2H,X-K33 -HUX3K33

G](R(5'%J#K,,-

*V!]'01#(!68!#0DC6$##) 2U2 2n4 22n -44 -X4

1V!P*$(6CC!*06'>+!S9>!#'(6)V 2,HT4nHT2n 2-H-T2HU2e -nHTeeH4,3 -TH2U3H4T3 -,H3TTHUe2

/V!!F'0)!D*97!9>!(#)D#/+!68!8(9>&#!1#>#%!+)!S)6/9*C!)#/'(9+$H!
/60D*>$!1#>#%!+!)/@#0#H!#+/KV!S9>!#'(6)V

-2H,nUHTnX --H2eTHn33 4H,X2H-X2 UHn-nH-eX UH2e4H43e

* Subject to approval at the General Meeting scheduled for 19 May 2010.
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d%!"#$"%!&'()*)+(,)$--(#-.)*"&/!2#-%'*%#-,"#4-4%2/%'/*%2,9)'*'/'".%,"*/%

2.4%23"#/'*-4%"7-#%".-%6-2#1%/8#--%6-2#*%"#%&'7-%6-2#*%)*'.(%/8-%

*/#2'(8/@0'.-%3-/8"41%2,,"#4'.(%/"%/8-%2./','+2/-4%4)#2/'".%"&%)*-:%

e)*'.-**%2**-/*%2.4%3-#(-#%4-P%,'/*%2#-%#-,"#4-4%2,,"#4'.(%/"%/8-%

,"./#'5)/'".%"#%3-#(-#%2(#--3-./*f

d%#$"%!&'()*)+(,)$--(#-.%/8-*-%2++-2#%".%/8-%5202.,-%*8--/%2/%/8-'#%

2,9)'*'/'".%,"*/%2.4%4-+#-,'2/-%2,,"#4'.(%/"%/8-%.2/)#-%"&%/8-%2**-/%

,".,-#.-4:

Q8-6%4-+#-,'2/-%"7-#%/-.%6-2#*%)*'.(%/8-%*/#2'(8/@0'.-%3-/8"4%&"#%

&'//'.(*1%"7-#%/8#--%6-2#*%)*'.(%/8-%*/#2'(8/@0'.-%3-/8"4%&"#%"&&',-%

-9)'+3-./1%"7-#%/8#--%6-2#*%".%2%*0'4'.(%*,20-%"#%/8#--%2.4%P%7-%6-2#*%

)*'.(%/8-%*/#2'(8/@0'.-%3-/8"4%&"#%AQ%-9)'+3-./%2.4%"7-#%/-.%6-2#*%&"#%

"&P%,-%&)#.'/)#-f

d%*)"$"/!$')$--(#-.)/8-*-%2#-%2,,")./-4%&"#%2/%/8-'#%2,9)'*'/'".%,"*/%"#%

2/%/8-%720)-%"&%/8-%"#'('.20%-L+-.4'/)#-:

g8-.%/8-%32#$-/%720)-%"&%*-,)#'/'-*%#-,"#4-4%2*%5202.,-%*8--/%2**-/*%

'*%0"!-#%/82.%/8-%2,9)'*'/'".%720)-1%2%+#"7'*'".%&"#%4-+#-,'2/'".%'*%324-%

&"#%-2,8%*-,)#'/6%/"%/8-%0-7-0%"&%/8-%'.,)##-4%#'*$f

d%$//01"#-)2(/(!3$&'(.)/8-*-%2#-%#-,"#4-4%2*%5202.,-%*8--/%2**-/*%

2/%/8-'#%."3'.20%720)-f

d%,(&#-.)/8-*-%2#-%#-,"#4-4%2*%5202.,-%*8--/%0'25'0'/'-*%2/%/8-'#%."3'.20%

720)-f

d%-402#5#(26)!"3(-#6("#-.%/8-*-%2#-%2,,")./-4%&"#%2/%/8-'#%8'*/"#',20%

,"*/:%;%+#"7'*'".%&"#%4-+#-,'2/'".%'*%324-%!8-.%/8-%32#$-/%720)-%'*%

0"!-#%/82.%/8-%720)-%#-,"#4-4%".%/8-%5202.,-%*8--/:

Registered capital
Q8-%#-('*/-#-4%,2+'/20%'*%,"3+"*-4%"&%IB1IBB%*82#-*%"&%SIFF%+-#%

*82#-:%A/%'*%&)006%+2'4:

;++-.4'L%/"%/8-%5202.,-%*8--/%5-&"#-%4'*/#'5)/'".%&"#%/8-%P%.2.,'20%6-2#%

-.4-4%TI%V-,-35-#%BCCD1%/8-%/"/20%"&%!8',8%'*%SIFU1BEX1XWT:TB%2.4%/"%

/8-%+#"P%/%2.4%0"**%2,,")./%&"#%/8-%P%.2.,'20%6-2#1%!8',8%*8"!*%2%+#"P%/%"&%

SBB1DBX1UCX:TC:

Q8-%P%.2.,'20%6-2#%02*/*%&"#%2%+-#'"4%"&%/!-07-%3"./8*1%,"7-#'.(%/8-%+-#'"4%

&#"3%I%h2.)2#6%/"%TI%V-,-35-#%BCCD:

Q8-%."/-*%2.4%/250-*%+#-*-./-4%5-0"!%&"#3%2.%'./-(#20%+2#/%"&%/8-%2..)20%

P%.2.,'20%*/2/-3-./*%2.4%827-%5--.%2++#"7-4%56%/8-%e"2#4%"&%V'#-,/"#*:

ACCOUNTING REGULATIONS 
AND METHODS

General principles
Q8-%2..)20%P%.2.,'20%*/2/-3-./*%&"#%/8-%P%.2.,'20%6-2#%-.4-4%TI%V-,-35-#%

BCCD%827-%5--.%+#-+2#-4%2.4%+#-*-./-4%'.%2,,"#42.,-%!'/8%/8-%2,,")./@

'.(%#-()02/'".*%'.%#-*+-,/%"&%/8-%+#)4-.,-%,".,-+/%2.4%'.%2,,"#42.,-%!'/8%

/8-%&"00"!'.(%52*',%2**)3+/'".*a

d%,"./'.)'/6%"&%"+-#2/'".f

d%,".*'*/-.,6%"&%2,,")./'.(%3-/8"4*%&#"3%".-%P%.2.,'20%6-2#%/"%/8-%.-L/f

d%'.4-+-.4-.,-%"&%P%.2.,'20%6-2#*:

Q8-%3-/8"4*%"&%-720)2/'".%2.4%+#-*-./2/'".%)*-4%&"#%/8'*%P%.2.,'20%6-2#%

827-%."/%5--.%3"4'P%-4%'.%#-02/'".%/"%/8-%+#-7'")*%P%.2.,'20%6-2#:

Accounting methods
Q8-%52*-%3-/8"4%)*-4%&"#%/8-%720)2/'".%"&%/8-%'/-3*%-./-#-4%'.%/8-%

&'.2.,'20%*/2/-3-./*%'*%/8-%8'*/"#',20%,"*/%3-/8"4:%Q8-%+#'.,'+20%

3-/8"4*%)*-4%2#-%2*%&"00"!*a%

 APPENDIX FOR THE FINANCIAL YEAR 2009
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STATUS OF PROVISIONS
0,#D643L

!5#5:D#RD70,,0,7#3S#
5:D#e#,/,E0/8#=D/4

243`0L03,f9405DZR/Eb
!5#5:D#D,1#3S#

5:D#e#,/,E0/8#=D/4

P(6<9)96>!86(!C9*19C9+9#)!*>7!/@*(&#) 3K33 n,eH333K33 n,eH333K33

B#0&J OUOO ifdQOOOUOO ifdQOOOUOO

INTANGIBLE FIXED ASSETS
+43LL#`/86D#
g0,#D643Lh

!5#5:D#RD70,,0,7#3S#
5:D#e#,/,E0/8#=D/4

!EM60L0503,L#1640,7#
5:D#e#,/,E0/8#=D/4

I0L.3L/8L#1640,7#
5:D#e#,/,E0/8#=D/4

!5#5:D#D,1#3S#
5:D#e#,/,E0/8#=D/4

F68+M*(# THX,nHe-nK,- eH,44HX4XK-U -3H2,nHT-TKTX

5')9>#))!*))#+) e2HTT,H,3XK,e e2HTT,H,3XK,e

R#(&#(!7#%!/9+ eH-2-H--nK-e eH-2-H--nK-e

B#0&J iMQeOOQPeOUch dQfPPQcPcUhg OUOO igQcOOQcfcUPc

?@#!+6+*C!86(!*/Q'9)9+96>)!*06'>+)!+6!WeH,44HX4XK-U!68!M@9/@!W,H,,nH43-K,e!(#C*+#)!+6!)#C8I/6>)+('/+#7!*))#+)K!E(6'D*0*!GR!7#/97#7!+6!8(##J#!)68+M*(#!86(!9>+#(>*C!')#!
7#<#C6D#7!')9>&!9+)!6M>!(#)6'(/#)K

TANGIBLE FIXED ASSETS
+43LL#`/86D#
g0,#D643Lh

!5#5:D#RD70,,0,7#3S#
5:D#e#,/,E0/8#=D/4

!EM60L0503,L#1640,7#
5:D#e#,/,E0/8#=D/4

I0L.3L/8L#1640,7#
5:D#e#,/,E0/8#=D/4

!5#5:D#D,1#3S#
5:D#e#,/,E0/8#=D/4

A9++9>&) THnX2H3-eK3n -,4H4,nKn- THX2-H4e-KnU

Z8%!/#!#Q'9D0#>+ ,,4H-3,K-U -HU3nKeT ,T3HX34KU-

O?!#Q'9D0#>+ nHn-XH2XUK42 eT3He2XKnX UH-eXHX-nKn3

Z8%!/#!8'(>9+'(# Xe4He,3K4, eHUUnK,T XneH,3UK2U

B#0&J hMQePcQPfgUOc icgQPecUhg OUOO hfQhciQccdUMd
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FINANCIAL ASSETS
>/5D734=#3S#LDE6405=#
g0,#D643Lh

!5#5:D#RD70,,0,7#3S#
5:D#e#,/,E0/8#=D/4

!EM60L0503,L#1640,7#
5:D#e#,/,E0/8#=D/4

%4/,LSD4f/EE36,5D1#S34#
/L#/#LDE3,1/4=#3SSD40,7

I0L.3L/8L#1640,7#
5:D#e#,/,E0/8#=D/4

!5#5:D#D,1#3S#
5:D#e#,/,E0/8#=D/4

:Q'9+$!9><#)+0#>+) ,H2UnHX44K23 ,H2UnHX44K23

`6>&I+#(0!9><#)+0#>+) -33K33 -33K33

Z+@#(!%!>*>/9*C!%!;#7!*))#+) -H-U,H3T-K44 eH2XUK33 UHeneK33 -H-U3HUn,K44

B#0&J eQedOQOehUhP dQMcgUOO OUOO gQdidUOO eQeegQgifUhP

BUSINESS ASSETS
e)*'.-**%2**-/*%#-,"#4-4%".%/8-%5202.,-%*8--/%23")./%/"%SFB1UUT1TCE:TF:%Q8'*%#-*)0/*%&#"3%/8-%,"./#'5)/'".%"&%/8-%ORYZ=%32.2(-3-./%2,/'7'/6%2#'*'.(%

&#"3%<2.%;**-/%=2.2(-3-./1%!8',8%!2*%2320(232/-4%2.4%25*"#5-4%56%<#")+232%;=%'.%IDDD:

Q8-%3-#(-#%4-P%,'/%"&%SF1IBI1IIX:IF%2#'*-*%&#"3%/8-%2320(232/'".%2.4%25*"#+/'".%"&%<#")+232%<-*/'".%56%<#")+232%;=%'.%BCCF:

TABLE OF DUE DATES FOR ACCOUNTS RECEIVABLE AND DEBTS
-5/56L#3S#/EE36,5L#4DED0`/R8D#g0,#D643Lh +43LL#/N36,5 )DLL#5:/,#3,D#=D/4 <34D#5:/,#3,D#=D/4

A36,H(&--,0-

F#/'(9+$!7#D6)9+) -H-U3HUn,K44 -H-U3HUn,K44

2$"",40(&--,0-

F'DDC9#(!*//6'>+)!(#/#9<*1C# -2XHe4,K33 -2XHe4,K33

?(*7#!*//6'>+)!(#/#9<*1C# 2H24TH344Ken 2H24TH344Ken

Z+@#(!*//6'>+)!(#/#9<*1C# 24H332HnX,K,2 24H332HnX,K,2

P(#D*97!#;D#>)#) U22H324K3U U22H324K3U

9]5<*FF(B9B*F ffQfhcQhicUPe fMQhegQeOeUPd hQhgOQgifUPP

-5/56L#3S#1DR5L#g0,#D643Lh +43LL#/N36,5 )DLL#5:/,#3,D#=D/4 <34D#5:/,#3,D#=D/4

?(*7#!*//6'>+)!D*$*1C# -enH,XTKT- -enH,XTKT-

A9)/*C!*>7!/6(D6(*+#!7#1+) 2eHn,XH4,nK34 2eHn,XH4,nK34

Z+@#(!7#1+) 23He43Hn33KUX 23He43Hn33KUX

9]5<*FF(B9B*F eiQfcdQPMhUMc eiQfcdQPMhUMc



29FINANCIAL REPORT

  REPORT OF THE STATUTORY AUDITOR
on the annual " nancial statements (" nancial year ended 31 December 2009)

Q"%/8-%H82#-8"04-#*1

A.%-L-,)/'".%"&%/8-%2**'(.3-./%/82/%!2*%-./#)*/-4%/"%)*%56%6")#%

<-.-#20%=--/'.(%"&%H82#-8"04-#*1%!-%8-#-56%+#-*-./%")#%#-+"#/%#-02/@

'.(%/"%/8-%P%.2.,'20%6-2#%-.4-4%TI%V-,-35-#%BCCD1%,".,-#.'.(a

d%%/8-%2)4'/%"&%/8-%2..)20%&'.2.,'20%*/2/-3-./*%"&%/8-%,"3+2.6%

<#")+232%;=%H;1%2*%2//2,8-4%/"%/8'*%#-+"#/f

d%/8-%>)*/'P%,2/'".%"&%")#%2**-**3-./*f

d%/8-%*+-,'P%,%7-#'P%,2/'".*%2.4%'.&"#32/'".%#-9)'#-4%56%02!

Q8-%2..)20%P%.2.,'20%*/2/-3-./*%827-%5--.%2++#"7-4%56%/8-%e"2#4%"&%

V'#-,/"#*:

O)#%#"0-%'*%/"%-L+#-**%2.%"+'.'".%".%/8-*-%2..)20%P%.2.,'20%*/2/-3-./*%

52*-4%".%")#%2)4'/:

1 – Opinion on the annual 
" nancial statements
g-%,".4),/-4%")#%2)4'/%'.%2,,"#42.,-%!'/8%/8-%+#"&-**'".20%*/2.42#4*%

2++0',250-%'.%G#2.,-:%Q8-*-%*/2.42#4*%#-9)'#-%/82/%!-%+02.%2.4%+-#&"#3%

/8-%2)4'/%!'/8%4)-%4'0'(-.,-%'.%"#4-#%/"%"5/2'.%#-2*".250-%2**)#2.,-%/82/%

/8-%P%.2.,'20%*/2/-3-./*%2#-%&#--%"&%*'(.'P%,2./%2."320'-*:

;.%2)4'/%'.7"07-*%/8-%7-#'P%,2/'".1%".%2%/-*/%52*'*%"#%56%"/8-#%3-2.*%"&%

*-0-,/'".1%"&%2)4'/%-7'4-.,-%>)*/'&6'.(%/8-%23")./*%2.4%4'*,0"*)#-*%'.%/8-%

2..)20%P%.2.,'20%*/2/-3-./*:%;.%2)4'/%20*"%,".*'*/*%'.%2**-**3-./%"&%/8-%

2,,")./'.(%+#'.,'+0-*%&"00"!-41%*'(.'P%,2./%-*/'32/-*%324-%2.4%/8-%"7-#200%

+#-*-./2/'".%"&%/8-%&'.2.,'20%*/2/-3-./*:%g-%5-0'-7-%/82/%/8-%2)4'/%

-7'4-.,-%/82/%!-%827-%"5/2'.-4%+#"7'4-*%2%*)&P%,'-./%2.4%2++#"+#'2/-%

52*'*%&"#%")#%"+'.'".:

g-%,-#/'&6%/82/1%'.%2,,"#42.,-%!'/8%G#-.,8%2,,")./'.(%#)0-*%2.4%+#'.@

,'+0-*1%/8-%2..)20%P%.2.,'20%*/2/-3-./*%2#-%'.%(""4%"#4-#%2.4%/#)-%2.4%

+#-*-./%2%&2'#%+',/)#-%"&%/8-%"+-#2/'.(%#-*)0/*%&"#%/8-%P%.2.,'20%6-2#%>)*/%

-.4-41%2*%!-00%2*%"&%/8-%P%.2.,'20%*'/)2/'".%2.4%2**-/*%"&%/8-%,"3+2.6%

2/%/8-%-.4%"&%/8-%2&"#-*2'4%P%.2.,'20%6-2#:

2 – Justi" cation of our assessments
A.%2,,"#42.,-%!'/8%/8-%+#"7'*'".*%"&%2#/',0-%i:%EBT@D%"&%/8-%G#-.,8%

Y"33-#,'20%Y"4-%#-02/'.(%/"%/8-%>)*/'P%,2/'".%"&%")#%2**-**3-./*1%!-%

8-#-56%'.&"#3%6")%/82/%/8-%2**-**3-./*%/82/%!-%827-%,2##'-4%")/%

,".,-#.%/8-%2++#"+#'2/-.-**%"&%/8-%2,,")./'.(%+#'.,'+0-*%2++0'-4%2*%

!-00%2*%/8-%#-2*".250-.-**%"&%/8-%*'(.'P%,2./%-*/'32/-*%324-:

Q8-%2**-**3-./*%/8)*%,2##'-4%")/%2#-%'.%0'.-%!'/8%")#%2++#"2,8%/"%/8-%2)4'/%

"&%2..)20%P%.2.,'20%*/2/-3-./*1%/2$-.%2*%2%!8"0-1%2.4%/8-6%/8-#-&"#-%,"./#'5@

)/-4%/"%/8-%&"#32/'".%"&%/8-%"+'.'".%-L+#-**-4%'.%/8-%P%#*/%+2#/%"&%/8'*%#-+"#/:

3 – Speci" c veri" cations and 
information
g-%827-%20*"%,".4),/-4%/8-%*+-,'P%,%7-#'P%,2/'".*%#-9)'#-4%56%02!1%'.%

2,,"#42.,-%!'/8%/8-%+#"&-**'".20%*/2.42#4*%2++0',250-%'.%G#2.,-:

g-%827-%."%32//-#*%/"%#-+"#/%#-(2#4'.(%/8-%&2'#%+#-*-./2/'".%2.4%,".@

&"#3'/6%!'/8%/8-%2..)20%P%.2.,'20%*/2/-3-./*%"&%/8-%'.&"#32/'".%('7-.%'.%

/8-%32.2(-3-./%#-+"#/%"&%/8-%e"2#4%"&%V'#-,/"#*%2.4%'.%/8-%4",)@

3-./*%244#-**-4%/"%/8-%*82#-8"04-#*%!'/8%#-*+-,/%/"%/8-%&'.2.,'20%

+"*'/'".%2.4%/8-%2..)20%P%.2.,'20%*/2/-3-./*:

\-)'006@*)#@H-'.-1%IF%=2#,8%BCIC

Q8-%H/2/)/"#6%;)4'/"#

R#',-!2/-#8")*-Y""+-#*%;)4'/

=2#'-@Y8#'*/'.-%h-/'0
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  SPECIAL REPORT OF THE STATUTORY AUDITOR
on the regulated agreements (" nancial year ended 31 December 2009)

Q"%/8-%H82#-8"04-#*1

A.%")#%,2+2,'/6%2*%H/2/)/"#6%;)4'/"#%"&%/8-%2..)20%P%.2.,'20%*/2/-3-./*%

"&%6")#%,"3+2.61%!-%8-#-56%+#-*-./%")#%#-+"#/%".%/8-%#-()02/-4%

2(#--3-./*:

A/%4"-*%."/%&200%!'/8'.%")#%#-3'/%/"%*--$%/8-%-L'*/-.,-%"&%*),8%2(#--@

3-./*%5)/%#2/8-#%/"%,"33).',2/-%/"%6")1%".%/8-%52*'*%"&%'.&"#32/'".%

('7-.%/"%)*1%/8-%-**-./'20%&-2/)#-*%2.4%/-#3*%2.4%,".4'/'".*%"&%/8-%

2(#--3-./*%/82/%827-%5--.%4'*,0"*-4%/"%)*1%!'/8")/%*/2/'.(%")#%"+'.@

'".%".%/8-'#%)*-&)0.-**%"#%720'4'/6:%M.4-#%/8-%+#"7'*'".*%"&%2#/',0-%

]:%BBF@TI%"&%/8-%G#-.,8%Y"33-#,'20%Y"4-1%'/%'*%/8-%#-*+".*'5'0'/6%"&%/8-%

*82#-8"04-#*%/"%2**-**%/8-%+"/-./'20%5-.-P%/%"&%/8-%,".,0)*'".%"&%/8-*-%

2(#--3-./*%!'/8%2%7'-!%/"%/8-'#%2++#"720:

Agreements concluded during 
the " nancial year
g-%8-#-56%'.&"#3%6")%/82/%!-%827-%."/%5--.%'.&"#3-4%"&%2.6%2(#--@

3-./%,".,0)4-4%4)#'.(%/8-%,")#*-%"&%/8-%P%.2.,'20%6-2#%2.4%("7-#.-4%

56%2#/',0-%i:%BBF@TE%"&%/8-%G#-.,8%Y"33-#,'20%Y"4-:

Agreements approved during previous 
" nancial years which remained in force 
during the " nancial year just ended
G)#/8-#3"#-1%'.%2,,"#42.,-%!'/8%/8-%G#-.,8%Y"33-#,'20%Y"4-1%!-%

!-#-%'.&"#3-4%/82/%/8-%&"00"!'.(%2(#--3-./1%2++#"7-4%4)#'.(%2%+#-7'@

")*%&'.2.,'20%6-2#1%#-32'.-4%'.%&"#,-%4)#'.(%/8-%&'.2.,'20%6-2#%>)*/%

-.4-4a

d%%/8-%,"./#2,/%&"#%-L23'.2/'".1%247'*"#6%*-#7',-*%2.4%3".'/"#'.(%#-02/@

'.(%/"%'.7-*/3-./%+"#/&"0'"*%,".,0)4-4%!'/8%<#")+232%R#'72/-%

[9)'/61%42/-4%IC%;+#'0%BCCC:

Q8'*%2(#--3-./%!2*%2)/8"#'*-4%56%/8-%H)+-#7'*"#6%Y"33'//--%".%

BU%=2#,8%BCCC:

M.4-#%/8-%/-#3*%"&%/8'*%2(#--3-./1%/8-%,"3+2.6%324-%2%+263-./%"&%

IDT1EDW:FI%-)#"*%'.,0)*'7-%"&%/2L:

g-%,".4),/-4%")#%2)4'/%'.%2,,"#42.,-%!'/8%/8-%+#"&-**'".20%*/2.4@

2#4*%2++0',250-%'.%G#2.,-f%/8-*-%*/2.42#4*%#-9)'#-%/82/%!-%+02.%2.4%

+-#&"#3%/8-%2)4'/%!'/8%4)-%4'0'(-.,-%'.%"#4-#%/"%7-#'&6%/82/%/8-%'.&"#32@

/'".%4'*,0"*-4%/"%)*%'*%,".*'*/-./%!'/8%/8-%).4-#06'.(%4",)3-./*%".%

!8',8%'/%'*%52*-4:

\-)'006@*)#@H-'.-1%IF%=2#,8%BCIC

Q8-%H/2/)/"#6%;)4'/"#

R#',-!2/-#8")*-Y""+-#*%;)4'/

=2#'-@Y8#'*/'.-%h-/'0
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IN ORDINARY FORM

First resolution
Q8-%<-.-#20%=--/'.(1%827'.(%#-7'-!-4%/8-%32.2(-3-./%#-+"#/%"&%/8-%

e"2#4%"&%V'#-,/"#*%2.4%/8-%(-.-#20%#-+"#/%"&%/8-%H/2/)/"#6%;)4'/"#%&"#%

/8-%P%.2.,'20%6-2#%-.4-4%TI%V-,-35-#%BCCD1%2++#"7-*%2*%/8-6%2#-%

+#-*-./-4%/8-%P%.2.,'20%*/2/-3-./*%&"#%/8'*%P%.2.,'20%+-#'"4%/82/%*8"!%2%

+#"P%/%"&%SBB1DBX1UCX:TC:

Q8-%<-.-#20%=--/'.(%20*"%2++#"7-*%/8-%"+-#2/'".*%#-K%-,/-4%56%/8-%P%.2.@

,'20%*/2/-3-./*%"#%*)332#'*-4%'.%/8-%#-+"#/*:

Q8-%<-.-#20%=--/'.(%,".*-9)-./06%(#2./*%&)00%4'*,82#(-%/"%/8-%3-35-#*%

"&%/8-%e"2#4%"&%V'#-,/"#*%2.4%/"%/8-%H/2/)/"#6%;)4'/"#%!'/8%#-(2#4%/"%/8-%

-L-,)/'".%"&%/8-'#%32.42/-%&"#%/8-%P%.2.,'20%6-2#%>)*/%-.4-4:

Second resolution
`27'.(%#-7'-!-4%/8-%*+-,'20%#-+"#/%"&%/8-%H/2/)/"#6%;)4'/"#%".%/8-%2(#--@

3-./*%#-02/'.(%/"%2#/',0-*%i:%BBF@TE%"&%/8-%G#-.,8%Y"33-#,'20%Y"4-%2.4%

/8"*-%&"00"!'.(%'/1%/8-%<-.-#20%=--/'.(%2++#"7-*%/8-%/-#3*%"&%/8-*-%

2(#--3-./*:

Third resolution
Q8-%<-.-#20%=--/'.(%#-*"07-*%/"%$''0/$#()

,!-#2!&1#$&'()!"/06()07.%% SUI1EXE1CTX:BX

,"3+"*-4%"&%!"/06()702)#4()*)"$"/!$')8($2)07.%% SBB1DBX1UCX:TC

'.,#-2*-4%56%/8-%+#-7'")*%6-2#?*%

2(#$!"(,)($2"!"%-%,#-4'/%"&a%% SIE1DUI1XBD:DX

2*%&"00"!*a

d%,!-#2!&1#!0")07),!3!,(",-%/"%*82#-8"04-#*a%% SIW1CTI1UIC:CC

d%/8-%/"/20%5202.,-%/"%2(#$!"(,)($2"!"%-9%

/8)*%23")./'.(%/"a%% SBU1ETX1XBX:BX

Q8-%.-/%4'7'4-.4%+-#%*82#-%23")./*%/"%SI1UCF:CC%&"#%-2,8%"&%/8-%

IB1BBB%*82#-*%,"3+#'*'.(%/8-%#-('*/-#-4%,2+'/20%"&%/8-%,"3+2.61%'/%5-'.(%

).4-#*/""4%/82/a

/8-%<-.-#20%=--/'.(%#-*"07-*%/82/%/8-%4'7'4-.4%!'00%5-%:$!,)0");<)=$8)

>?<?@

g'/8%#-*+-,/%/"%/8-%02*/%/8#--%P%.2.,'20%6-2#*1%/8-%&"00"!'.(%4'7'4-.4*%

!-#-%4'*/#'5)/-4a

*0,/,E0/8#=D/4 !"#"$%&$

!"#"$%&$'()*'

+,%$"('-.,'

/0),%0.1$%,/'

.2(/"$%'

+.&/.1"$)(".&'

3,.24

!"#"$%&$'()*'

+,%$"('-.,'

/0),%0.1$%,/'

5"(0"&'

+.&/.1"$)(".&'

3,.24

MOOi W2H,X- ]G ]G

MOOg W2H,,e ]G ]G

MOOc W-HT3e ]G ]G

Fourth resolution
Q8-%<-.-#20%=--/'.(%,".P%#3*%/82/%'/%82*%#-7'-!-4%/8-%2((#-(2/-4%

P%.2.,'20%*/2/-3-./*%"&%<#")+232%;=%2.4%<#")+232%G).4%R',$-#*%

/82/%*8"!%2%+#"P%/%"&%SBU:B%3'00'".%2*%!-00%2*%/8-%"+-#2/'".*%#-K%-,/-4%'.%

/8-*-%P%.2.,'20%*/2/-3-./*%2*%/8-6%2#-%+#-*-./-4:

Fifth resolution
Q8-%<-.-#20%=--/'.(%#2/'&'-*%/8-%2++"'./3-./%56%,"@"+/'".%"&%

=#%Y8#'*/'2.%Y"00'.%2*%2%4'#-,/"#1%!8',8%!2*%4-,'4-4%2/%/8-%3--/'.(%"&%/8-%

e"2#4%"&%V'#-,/"#*%8-04%".%BF%\"7-35-#%BCCD:%`'*%32.42/-1%0'$-%/82/%

"&%8'*%+#-4-,-**"#1%!'00%-L+'#-%2/%/8-%-.4%"&%/8-%<-.-#20%=--/'.(%/"%5-%

8-04%'.%BCII%/"%#)0-%".%/8-%P%.2.,'20%*/2/-3-./*%&"#%/8-%P%.2.,'20%6-2#%

-.4'.(%TI%V-,-35-#%BCIC:

  DRAFT RESOLUTIONS
to be submitted for approval at the Combined General Meeting scheduled for 19 May 2010
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IN EXTRAORDINARY FORM
Sixth resolution
Q8-%<-.-#20%=--/'.(1%827'.(%#-7'-!-4%/8-%#-+"#/%"&%/8-%e"2#4%"&%

V'#-,/"#*1%#-*"07-*%/8-%&"00"!'.(a

d%'.%2,,"#42.,-%!'/8%/8-%+#"7'*'".*%"&%2#/',0-%i:%BBF@IBD%ZAA%"&%/8-%

G#-.,8%Y"33-#,'20%Y"4-1%/"%#-*-#7-%2.%'.,#-2*-%'.%/8-%*82#-%,2+'/20%

"&%/8-%,"3+2.6%'.%,2*8%&"#%-3+0"6--*%"&%/8-%,"3+2.6%).4-#%/8-%

/-#3*%2.4%,".4'/'".*%*-/%")/%'.%2#/',0-%i:%TTTB@IE%"&%/8-%G#-.,8%

i25")#%Y"4-%2.4%/8"*-%&"00"!'.(%'/f

d%/"%2)/8"#'*-%/8-%e"2#4%"&%V'#-,/"#*%/"%,2##6%")/1%!'/8'.%2%32L'3)3%

/'3-&#23-%"&%".-%6-2#%&#"3%/8'*%42/-1%2%,2+'/20%'.,#-2*-%23")./'.(%/"%

2%32L'3)3%"&%ICJ%"&%/8-%*82#-%,2+'/20%"&%/8-%,"3+2.61%!8',8%!'00%5-%

#-*-#7-4%&"#%-3+0"6--*%!8"%2#-%3-35-#*%"&%/8-%,"3+2.6%*27'.(*%

*,8-3-%2.4%!8',8%!'00%5-%,2##'-4%")/%'.%2,,"#42.,-%!'/8%/8-%+#"7'@

*'".*%"&%2#/',0-%i:%TTTB@IE%"&%/8-%G#-.,8%i25")#%Y"4-%2.4%/8"*-%&"0@

0"!'.(%'/:

Q8'*%2)/8"#'*2/'".%3-2.*%/82/%*82#-8"04-#*%#-.").,-%'+*"%&2,/"%/8-'#%

+#-&-#-./'20%#'(8/%/"%*)5*,#'+/'".:

Q8'*%,2+'/20%'.,#-2*-1%!8',8%!'00%5-%,2##'-4%")/%56%3-2.*%"&%/8-%,#-@

2/'".%"&%I1BIB%*82#-*%!'/8%."3'.20%720)-%"&%SIFF%-2,8%2.4%!8',8%!'00%

/8-#-&"#-%23")./%/"%2%/"/20%."3'.20%720)-%"&%SIEW1EXC1%!'00%5#'.(%/8-%

/"/20%#-('*/-#-4%,2+'/20%/"%SB1CXX1WWC:

Seventh resolution
;*%2%,".*-9)-.,-%"&%/8-%24"+/'".%"&%/8-%+#-7'")*%#-*"0)/'".1%/8-%

<-.-#20%=--/'.(%#-*"07-*%/"%3"4'&6%/8-%2#/',0-*%"&%2**",'2/'".:

;#/',0-%X%"&%/8-%2#/',0-*%"&%2**",'2/'".%^]-('*/-#-4%,2+'/20_%!'001%&#"3%

/8-%42/-%/82/%/8-%,2+'/20%'.,#-2*-%'*%,"3+0-/-41%5-%#-7'*-4%/"%#-24%2*%

&"00"!*a

^Q8-%#-('*/-#-4%,2+'/20%"&%/8-%,"3+2.6%23")./*%/"%/!"%3'00'".1%*'L/6@

*'L%/8")*2.41%*-7-.%8).4#-4%2.4%*-7-./6%-)#"*%bSB1CXX1WWCc%4'7'4-4%

'./"%IT1TTU%*82#-*%!'/8%."3'.20%720)-%"&%SIFF%-2,8:_

Eighth resolution
Q8-%<-.-#20%=--/'.(%8-#-56%(#2./*%2.6%2.4%200%+"!-#*%/"%2%5-2#-#%"&%

/8'*%4",)3-./1%"#%"&%2%,"+6%"#%2.%-L/#2,/%"&%/8'*%4",)3-./%&"#%/8-%

+)#+"*-%"&%,2##6'.(%")/%2.6%&"#320'/'-*%#-02/'.(%/"%P%0'.(*%"#%4-,02#2@

/'".*%"#%2.6%"/8-#%&"#320'/'-*%/82/%'/%326%'.,0)4-:



To find out more about Groupama AM 
and its subsidiaries, 

its offering and the performances 
of its funds, please visit the websites:

www.groupama-am.fr
(French)

www.groupama-am.com
(English)

www.groupama-am.it
(Italian)

%Q8'*%4",)3-./%!2*%+#"4),-4%56%<#")+232%;=?*%Y"33).',2/'".*%V-+2#/3-./%d%Q-0:a%jTT%bCcI%UU%FX%WX%WX%d%;+#'0%BCIC

Q8'*%4",)3-./%82*%5--.%/#2.*02/-4%2.4%242+/-4%&#"3%/8-%G#-.,8%2..)20%#-+"#/:

;%G#-.,8%7-#*'".%"&%/8-%4",)3-./%'*%272'0250-%)+".%#-9)-*/:%O.06%/8-%G#-.,8%02.()2(-%7-#*'".%'*%5'.4'.(:

V-*'(.%2.4%+#"4),/'".a%

R8"/"*a%e#)."%R2(-/%d%h-2.%e-#%d%h-2.@G#2.k"'*%i252/%d%i),%R-#-."3%d%H/l+82.-%=',82)L:

PEFC/10-31-1232

PROMOUVOIR
LA GESTION DURABLE

DE LA FORÊT

Q8'*%4",)3-./%'*%+#"4),-4%)*'.(%

Y".42/%H'0$%!""4@&#--%,"2/-4%+2+-#1%

R[GY@,-#/'P%-4%bR#"(#233-%&"#%/8-%

[.4"#*-3-./%"&%G"#-*/%Y-#/'P%,2/'".c1%

!8',8%()2#2./--*%/8-%*)*/2'.250-%

32.2(-3-./%"&%&"#-*/*:%A/%!2*%+#'./-4%

)*'.(%2.%^A3+#'3?7-#/_%b<#--.%R#'./c%

+#'./-#1%!8',8%*'(.'P%-*%2%,"33'/3-./%

/"%)*-%."%/"L',%+#"4),/*%2.4%/"%-.*)#-%/8-%

*-,)#-%,"00-,/'".1%*/"#2(-%2.4%+#",-**'.(%

"&%82m2#4")*%+#"4),/*%2.4%!2*/-:%
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