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VALEO
Frenchsociété anonymeith a Board of Directors
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Registered office: 43 rue Bayen, 75017 Paris
552 030 967 RCS Paris
Siret no.: 552 030 967 00152

NOTICE OF MEETING ( AVIS DE REUNION)

Shareholders are invited to attend an Ordinary Extdaordinary Shareholders’ Meeting on June 8,
2011 at 2:30 p.m. at the Palais des Congrés ds,Parplace de la Porte Maillot, 75017 Paris, to
deliberate on the following agenda and resolutions:

Agenda for the Annual Ordinary Shareholders’ Meagtin

* Review and approval of the unconsolidated finarsti@ements for the 2010 fiscal year;
» Review and approval of the consolidated finandizesnents for the 2010 fiscal year;
» Approval of the co-opting of Mrs. Ulrike Steinhoest Director;

» Appointment of Mr. Jacques Aschenbroich as Director

* Appointment of Mr. Gérard Blanc as Director;

» Appointment of Mr. Pascal Colombani as Director;

» Appointment of Mr. Michel de Fabiani as Director;

* Appointment of Mr. Michael Jay as Director;

» Appointment of Mrs. Helle Kristoffersen as Director

* Appointment of Mr. Georges Pauget as Director;

* Appointment of p] as Director;

» Approval of the severance pay of Mr. Jacques Adsttach in accordance with the provisions of
article L. 225-42-1 of the French Commercial Code;

» Approval of the related party agreements for &®@fiscal year - article L. 225-38 seq.of the
French Commercial Code;

» Allocation of profits for the fiscal year;

* Authorization to be granted to the Board of Direstto carry out transactions in shares issued by
the Company.

Agenda for the Extraordinary Shareholders’ Meeting

* Modification of article 14, point 1 of the Articlexf Association relating to th#irectors’ term
of office — Age limit — Conditions — Compensatipn”

* Modification of article 14, point 4 of the Articlexf Association relating to th#irectors’ term
of office — Age limit — Conditions — Compensatipon”

* Modification of article 23 of the Articles of Assation relating to“Attendance of meeting;
Proxies™,



» Delegation to the Board of Directors of authoriydecide a capital increase through the issuance,
with preferential subscription rights, of shares/an securities giving access to the capital of the
Company and/or securities entitling holders toatatment of debt securities;

» Delegation to the Board of Directors of authoriydecide a capital increase through the issuance,
without preferential subscription rights, of shaaesl/or securities giving access to the capital of
the Company and/or securities entitling holderth&allotment of debt securities;

» Delegation to the Board of Directors of authoritydecide a capital increase by incorporation of
premiums, reserves, profits or other items;

» Delegation to the Board of Directors of authorityiicrease the number of securities to be issued
in case of a capital increase with or without prexiéial subscription rights;

» Delegation to the Board of Directors of authority teduce the share capital through the
cancellation of treasury shares;

» Delegation to the Board of Directors of authoritydecide a capital increase, through the issuance
of shares or securities giving access to the dapmterved for members of company savings
plans, with waiver of preferential subscriptionhtg in favor of such members;

» Delegation to the Board of Directors of authoriiygrant stock options;

» Delegation to the Board of Directors of authoritydllot free shares, either existing or to be
issued, to all or some of the Group’s salaried eygss or corporate officers;

» Delegation of powers to carry out corporate fortiesi

Ordinary Business

First resolution (Review and approval of the uncasiglated financial statements for the 2010 fiscal
year). The Shareholders’ Meeting, having considered tip®rteof the Chairman of the Board of
Directors relating to the composition and the aggtion of the principle of the equal representatibn
women and men, to the method by which the Boaraiekvis prepared and conducted, as well as to
the internal control and risk management procedimgdemented by the Company, the Board of
Directors’ report concerning the unconsolidatedhaficial statements and the management report
related thereto, and the statutory auditors’ repmetating to the unconsolidated financial statelen
for the 2010 fiscal year, approves the unconsdaifldinancial statements for such fiscal year, as
presented, including the balance sheet, the ina&tatement and the annex, and all of the transaction
reflected in these financial statements and inetheports.

Second resolution (Review and approval of the cdidaied financial statements for the 2010 fiscal
year). The Shareholders’ Meeting, having consideredréport of the Chairman of the Board of
Directors relating to the composition and the aggtion of the principle of the equal representatibn
women and men, to the method by which the Boaraigkvis prepared and conducted, as well as to
the internal control and risk management procedurggemented by the Company, the Board of
Directors’ report concerning the consolidated fitiahstatements and the management report related
thereto, and the statutory auditors’ reports netptio the consolidated financial statements for the
2010 fiscal year, approves the consolidated firnsfiatements for such fiscal year, as presented,
including the balance sheet, the income statemehtlae annex, and all of the transactions reflected
in these financial statements and in these reports.



Third resolution (Approval of the co-opting of Mrs.Ulrike Steinhorst as Director). The
Shareholders’ Meeting, having satisfied the quoams majority conditions of ordinary shareholders’
meetings, approves the co-opting by the Board oéddors on February 24, 2011 of Mrs. Ulrike
Steinhorstto replace the resigning Mr. Behdad Alizadeh ase®aor, for the remainder of Mr.
Alizadeh’s term of officej.e. until the closing of the Ordinary Shareholders’ éddeg called to
approve the financial statements for the fiscal yealing on December 31, 2011.

Fourth resolution (Appointment of Mr. Jacques Aschbroich as Director). The Shareholders’
Meeting, having satisfied the quorum and majoribyditions of ordinary shareholders’ meetings,
acknowledging that Mr. Jacques Aschenbroich’s tefroffice expires today, renews such term for a
period of four years which will expire at the clogiof the Ordinary Shareholders’ Meeting called to
approve the financial statements for the fiscal yealing on December 31, 2014.

Fifth resolution (Appointment of Mr. Gérard Blanc & Director). The Shareholders’ Meeting, having
satisfied the quorum and majority conditions ofioaty shareholders’ meetings, acknowledging that
Mr. Gérard Blanc's term of office expires todaynews such term for a period of four years which
will expire at the closing of the Ordinary Sharetek’ Meeting called to approve the financial
statements for the fiscal year ending on DecembgP@14.

Sixth resolution (Appointment of Mr. Pascal Colombiaas Director). The Shareholders’ Meeting,
having satisfied the quorum and majority condition$ ordinary shareholders’ meetings,
acknowledging that Mr. Pascal Colombani’s term fifce expires today, renews such term for a
period of four years which will expire at the clogiof the Ordinary Shareholders’ Meeting called to
approve the financial statements for the fiscal yealing on December 31, 2014.

Seventh resolution (Appointment of Mr. Michel de Bmni as Director). The Shareholders’
Meeting, having satisfied the quorum and majoribyditions of ordinary shareholders’ meetings,
acknowledging that Mr. Michel de Fabiani's term affice expires today, renews such term for a
period of four years which will expire at the clogiof the Ordinary Shareholders’ Meeting called to
approve the financial statements for the fiscal yealing on December 31, 2014.

Eighth resolution (Appointment of Mr. Michael Jay s Director). The Shareholders’ Meeting,
having satisfied the quorum and majority condition$ ordinary shareholders’ meetings,
acknowledging that Mr. Michael Jay’s term of offiegpires today, renews such term for a period of
four years which will expire at the closing of tBedinary Shareholders’ Meeting called to approve
the financial statements for the fiscal year endind>ecember 31, 2014.

Ninth resolution (Appointment of Mrs. Helle Kristdérsen as Director)The Shareholders’ Meeting,
having satisfied the quorum and majority condition$ ordinary shareholders’ meetings,
acknowledging that Mrs. Helle Kristoffersen’s teahoffice expires today, renews such term for a
period of four years which will expire at the clogiof the Ordinary Shareholders’ Meeting called to
approve the financial statements for the fiscal yealing on December 31, 2014.

Tenth resolution (Appointment of Mr. Georges Paugas$ Director). The Shareholders’ Meeting,
having satisfied the quorum and majority condition$ ordinary shareholders’ meetings,
acknowledging that Mr. Georges Pauget’s term dteféxpires today, renews such term for a period
of four years which will expire at the closing ofdhary Shareholders’ Meeting called to approve the
financial statements for the fiscal year endindp@eember 31, 2014.

Eleventh resolution (Appointment ofe] as Director). The Shareholders’ Meeting, having satisfied
the quorum and majority conditions of ordinary sfaiders’ meetings, having reviewed the Board of
Director’s report, hereby appointe][as Director, for a term of four years, which wélkpire at the
closing of the Ordinary Shareholders’ Meeting ahlie approve the financial statements for the fisca
year ending on December 31, 2014.



The appointment of the new Director is still benegiewed on the publication date of this notice of
meeting. The text of the resolution proposed ¢oQidinary Shareholders’ Meeting will be published
in the convening notice.

Twelfth resolution (Approval of the severance pay Mr. Jacques Aschenbroich in accordance
with the provisions of article L. 225-42-1 of therénch Commercial Code)The Shareholders’
Meeting, having satisfied the quorum and majorégditions of ordinary shareholders’ meetings, and
having considered the Board of Directors’ report ahe statutory auditors’ special report on
agreements and undertakings governed by the poogisof articles L. 225-38 and L. 225-40 to
L. 225-42 of the French Commercial Code, approwesgccordance with the provisions of article
L. 225-42-1 of the French Commercial Code, the sewerance pay undertaking described in these
reports adopted by the Company in favor of Mr. da@stAschenbroich.

This decision is subject to the renewal of Mr. sy Aschenbroich’s terms as Director by this
Shareholders’ Meeting and as Chief Executive Off{@8recteur Général by the Board of Directors
at its first meeting following this Shareholdersébting.

Thirteenth resolution (Approval of the related partagreements for the 2010 fiscal year - article
L. 225-38 et seq. of the French Commercial CodEe Shareholders’ Meeting, having satisfied the
qguorum and majority conditions of ordinary shareles$’ meetings, and having considered the
statutory auditors’ special report on the agreemeant undertakings governed by the provisions of
articles L. 225-38 and L. 225-40 to L. 225-dPthe French Commercial Code, formally notes the
statutory auditors’ special report stating the abseof new agreement authorized by the Board of
Directors during the 2010 fiscal year, and apprdhesreport.

Fourteenth resolution (Allocation of earnings forhie fiscal year and dividend distribution)lhe
Shareholders’ Meeting, having satisfied the quoamth majority conditions of ordinary shareholders’
meetings, notes that the financial statementshi®iperiod ended December 31, 2010 and approved by
this Shareholders’ Meeting show profits for thecdisyear of €126,047,129.89 and, that taking
account previous retained earnings of €1,250,534847 distributable earnings amount to
€1,376,581,601.70, the allocation of which is hgrebbmitted for approval by the Shareholders’
Meeting.

The Shareholders’ Meeting decides to allocate isteildutable earnings as follows:

. . . ).
Allocation to dividend®: €94.354.557.60

Allocation to retained earnings: €1,282,227,044.10

Wrhe total amount of the distribution presentedhiis table is calculated based on the number of eha@omprising th
share capital as of December 31, 2028d may vary based in particular on changes inrtbenber of treasury shares,
well as the exercise of any share subscriptionamstibbetween January 1, 2011 and the ex-dividensl dat

The dividend is set at €1.20 per share for eadhefshares entitled to dividends. For benefictarie
who are individuals residing in France for tax msgs, this dividend will automatically be added to
their global income which is subject to the proghes tax rate, and will be eligible for a tax
abatement of 40% (article 158-3-2° of the Frencingal Tax Code). However, the beneficiary has
the option of paying a lump sum withholding taxglévement forfaitaire libératoijeof 19% (article
117 quarter of the French General Tax Code). All of the Conmya shares are eligible under this
regime.



Pursuant to applicable law, the Shareholders’ Mgetiotes that the dividends distributed over the
past three fiscal years were as follows:

Fiscal Yea Number of | Dividend per Total
shares paid share (in million euros)
(in euros)
2007 | 76,618,927 1.20 91.9
2008 0 0 0
2009 0 0 0

All of the sums set forth in the “Dividend per sifacolumn in the table above are eligible for the
40% abatement or, at the option of the beneficidgy Jump sum withholding tax referred to above.

The ex-dividend date will be June 28, 2011 and mayswill be made starting on July 1, 2011. Itis
specified that if, at the time such dividends aa@pthe Company holds treasury shares, the sums
corresponding to the unpaid dividends in respetihede shares will be allocated to retained easning

Fifteenth resolution (Authorization to be grantedotthe Board of Directors to carry out
transactions in shares issued by the Company)

The Shareholders’ Meeting, having satisfied thergomoand majority conditions for
ordinary shareholders’ meetings, having reviewedBbard of Directors’ report, authorizes the Board
of Directors, with powers to subdelegate as pravikg law, in accordance with article L.225-2689
seq of the French Commercial Code, to purchase orngerdor the purchase of shares in the
Company, with a view to:

* the implementation of any Company stock option mlaother similar plan under
the terms of article L.225-17at seqof the French Commercial Code; or

» the allotment of free shares under the terms aoflark. 225-197-1et seqof the
French Commercial Code; or

» the allotment or sale of shares to employees uttter~rench statutory profit-
sharing scheme or the implementation of any emglaseavings plan (or other
similar plan) under the conditions stipulated by,l&n particular article L.3332-1
et seqof the French Labor Code; or

* as a general matter, to comply with its obligationsespect of stock option plans
or other distributions of shares to employees op@@te officers of the issuer or
of a related company; or

» the delivery of shares upon the exercise of rigittached to securities giving
access to the capital by redemption, conversiochange, presentation of a
warrant or any other means; or

» the cancellation of some or all of the repurchas®ates, subject to the approval
by the Extraordinary Shareholders’ Meeting of tlverity-third resolution below;
or

» the delivery of shares (in exchange, as paymendth@rwise) in connection with
acquisitions, mergers, spin-offs or contributioors;



» the market-making in the secondary market or maariee of the liquidity of
Valeo shares by an investment services provideewuadiquidity contract that
complies with the ethical code recognized by thenEh stock market regulator
(the “Autorité des Marchés Financiéror “AMF”).

This plan is also intended to allow for the impleration of any market practice that
may later be permitted by the AMF, and more gehertd carry out any transaction in compliance
with the applicable laws and regulations. In sicltase, the Company’s shareholders will be
informed by way of a press release.

Purchases of the Company’s own shares may be mabdfsat:

» the number of shares acquired by the Company duhiegepurchase program
may not exceed 10% of the shares which constihgesthare capital, at any time,
this percentage being applied to a share capitpirdi adjusted to reflect
transactions affecting the share capital subsedoethis Shareholders’ Meeting,
i.e, for information purposes, 7,862,879 shares atbwer 31, 2010, provided
that (i) the number of shares acquired with a viewtheir retention or future
delivery in connection with a merger, spin-off @ntribution may not exceed 5%
of the Company’s share capital, and (ii) when th&sares are bought back to
increase liquidity pursuant to the AMF's genergjulation Réglement Général
de 'AMF), the number of shares taken into account for gaep of calculating
the 10% maximum limit indicated above in this ssetshall be the number of
purchased shares minus the number of shares rdsoidgy the authorization
period,;

» the number of own shares held by the Company atiamgymay not exceed 10%
of the shares which constitute the share capitdi@fCompany at that time.

The aggregate amount to be allocated to the slemarahase program authorized
above may not exceed €546 million.

Acquisitions, sales and transfers of shares maynaéde at any time subject to the
limits authorized by the applicable laws and retjoles (except during the period of a public tender
offer) and by any means, on a regulated market,aviaultilateral trading facility, a systematic
internalizer or over the counter, including by gurchases or sales (with no limit on the portbn
the share repurchase program that can be carriedyaiis mean), by public tender offer or public
exchange offer or by the use of options, or throtighuse of options or other derivative financial
instruments traded on a regulated market or a latdtal trading facility, via a systematic interizat
or sold over the counter or by delivery of shanésireg from the issuance of securities giving asces
to the capital of the Company by conversion, exgkeanedemption, presentation of a warrant or any
other means, either directly or through an investrservices provider.

The maximum share purchase price under this résoluiill be seventy euros (€70)
per share.

This authorization cancels with immediate effegt anused portion of any previous
delegation to the Board of Directors of authoritydarry out transactions in the Company’s own
shares. It is granted for a period of eighteen mmfriom this day.

The Shareholders’ Meeting delegates to the Boardigctors powers to adjust the
aforementioned maximum purchase price in the eeérda change in the par value of the share,
increase in share capital by incorporation of nesgrallotment of free shares, stock split or reser
stock split, distribution of reserves or of any ethassets, amortization of capital, or any other
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transaction affecting shareholders’ equity, sooaske account of the impact of such transactians o
the value of the shares.

The Shareholders’ Meeting grants full power to Buard of Directors, with powers
to subdelegate as provided by law, to decide oniamgement the present authorization and if
necessary to specify the conditions and determime terms thereof, to implement the share
repurchase program, and in particular to placekstoarket orders, enter into agreements, allocate or
reallocate the purchased shares in furtherands objectives in accordance with applicable lega a
regulatory terms, establish the terms and conditiursuant to which, if applicable, the rights fué t
holders of securities or options will be preseniedaccordance with applicable legal, regulatory or
contractual provisions, make declarations to theFA® any other competent authority, and to carry
out any other formalities and generally do all tisatecessary.



Extraordinary business

Sixteenth resolution (Modification of article 14 piat 1 of the Articles of Association relating to &
“Directors’ term of office — Age limit — Conditions- Compensation”). The Shareholders’ Meeting,
having satisfied the quorum and majority conditidas extraordinary shareholders’ meetings, and
having considered the Board of Directors’ repoegides to modify article 14 point 1 of the Articles
of Association as follows:

Former wording:“1. The members of the Board of Directors shalllede appointed for a four-year
term, expiring upon the adjournment of the Ordin&tyareholders’ Meeting reviewing the financial
statements for the past fiscal year and held inybar during which the term of office expires.
Members may be re-elected.”

New wording:“1. Each member of the Board of Directors shalldgpointed for a four-year term by
the Ordinary Shareholders’ Meeting; members maydelected. The terms of one-fourth of the
members of the Board of Directors are renewed eagr or, when the total number of its members
divided by four does not equal a whole numbernthvber that is immediately higher or lower than
the number resulting from this division, providédttto the extent possible, for each year withim th
same period of four consecutive years, the gap detwhe number of seats to be renewed in such
year and the number of seats to be renewed in eftite three other years of such period may not be
higher than one.

At the first meeting of the Board of Directors deling the Shareholders’ Meeting called to approve
the financial statements for the 2010 fiscal y¢lae, expiration of the terms of office of the meraber
appointed during the Shareholders’ Meetings cate@pprove the financial statements for the 2011,
2012, and 2014 fiscal years will be designated divamce, the number of which was determined
applying the rules above in order to allow the igmpkntation of the renewal by one-fourth. This
designation will be agreed upon at the Board ofebiors’ meeting unanimously by the members
present or represented or, failing that, by randdrawing performed during the meeting.

The term of the directors so appointed or who anesen by way of random-drawing will be
cancelled automatically on the expiration datesed®sined as stipulated in the preceding paragraph.
Once the rollover is established, the renewals wéhke place in the chronological order of the
appointments.

A director who is appointed to replace a directdrose mandate has not yet expired will only remain
in office for the remainder of his or her predecgssmandate.

If after the rollover is established, the numbedé&ctors changes as a result of the non-replacgme
or the appointment of new directors, a new exiteordiill be established in accordance with the
principles set forth above so as to allow an anmmeakewal of the Board of Directors by one-fourth.”

Seventeenth resolution (Modification of article Jgbint 4 of the Articles of Association relating to
the “Directors’ term of office — Age limit — Conditns — Compensation”). The Shareholders’
Meeting, voting on the quorum and majority conditiofor extraordinary shareholders’ meetings,
having reviewed the Board of Directors’ report,ides to modify article 14 point 4 of the Articlek o
Association as follows:

Former wording: “Each director must own a minimum of 100 sharesimyhis/her term of office.
Such shares shall be held in a registered account.”

New wording: “4. Each director must own a minimum of 500 shadesing his/her term of office.
Such shares shall be held in a registered account.”
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Eighteenth resolution (Modification of article 23 fothe Articles of Association relating to the
“Attendance of meeting; Proxies”). The Shareholders’ Meeting, having satisfied ongtherum and
majority conditions for extraordinary shareholdenséetings, and having considered the Board of
Directors’ report, decides to modify article 23 ggnaph 3 of the Article of Association as follows:

Former wording: “The shareholders may, in compliance with appliel@dws and regulations, send
proxies and mail voting instructions with respeata@ny Shareholders’ Meeting, either in paper
format or, upon the Board of Directors’ decisionpaaring in the notice of the meeting, by remote
transmission.”

New wording: “The shareholders may, in compliance with appli@abkdws and regulations, send
proxies and mail voting instructions with respeatéany Shareholders’ Meeting, either in paper
format or by remote transmission.”

The other provisions of article 23 remain unchanged

Nineteenth resolution (Delegation to the Board ofirBctors of authority to decide a capital
increase, through issuance — with preferential sehiption rights maintained — of shares and/or
securities giving access to the capital of the Camy and/or issuance of securities entitling holders
to the distribution of debt securities)

The Shareholders’ Meeting, having satisfied thergooand majority conditions for
extraordinary shareholders’ meetings, having carsidl the Board of Directors’ report and the
statutory auditors’ special report, and in accocgawith article L.225-12%t seqof the French
Commercial Code, and in particular article L.22%-120f said Code, and with article L.228-8tlseq
of said Code:

1) delegates to the Board of Directors, with powersubdelegate as provided
by law, its authority to decide to carry out inges in the share capital, on one or more occadions,
France or abroad, in the proportions and at thediihsees fit, by issuing, in euros or in any othe
currency or currency unit established by refereticenore than one currency, shares (other than
preferred shares) or securities giving access @octpital of the Company (whether in the form of
new or existing shares), issued for valuable camaiibn or free of consideration, governed by katic
L.228-91et seqgof the French Commercial Code, it being stipuldtet subscription for such shares
or other securities may be in cash, or by offseteatdt, or by incorporation of reserves, profitsioare
premium, or on the same terms to decide to issugrities entitling holders to the distribution aflat
securities governed by article L.228-®t1seqof the French Commercial Code;

2) delegates to the Board of Directors, with powersubdelegate as provided
by law, its authority to decide upon issuancesectisities giving access to the capital of compaafes
which the Company directly or indirectly owns mémean half of the share capital;

3) resolves to set the following limits to capitatreases in the event of use by
the Board of Directors of the present delegatioaudhority:

« the maximum aggregate par value of the capitabames made immediately or in
the future under the present delegation is set@tmillion, it being stipulated
that the maximum aggregate par value of capitakames carried out under this
resolution and the twentieth, twenty-first, twesgeond, twenty-fourth and
twenty-sixth resolutions of the present Meetingasat €131 million;

* the aggregate par value of any additional shamsiay be issued in the event of
new financial transactions in order to preserveripets of holders of securities
giving access to the capital will be added to treskngs;
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4)

sets the period of validity of the delegatioraathority granted by the present

resolution at twenty-six months from the date &f phesent meeting;

5)

6)

in the event the Board of Directors makes usgh®present delegation:

resolves that the issuance(s) will be reservediority for the shareholders, who
may make irreducible subscriptions in proportiontiie number of shares then
owned by them ;

formally notes the fact that the Board of Directbas the option of introducing a
reducible subscription right ;

formally notes that the present delegation of auith entails an unconditional

waiver, in favor of the holders of the securitiégrgy access to the capital of the
Company, of the shareholders’ preferential sub8oriprights in respect of the

shares to which the said securities will entitleittholders immediately or in the
future;

formally notes the fact that, pursuant to article 225-134 of the French
Commercial Code, if irreducible subscriptions angl eeducible subscriptions do
not absorb the entire capital increase, the Bo&rDiectors may use, on the
conditions stipulated by law and in the order #ssét, any or all of the options
listed below:

— limit the capital increase to the amount of sulpimrns actually received,
provided that this amount reaches at least threeteps of the capital
increase decided upon;

— allot at its discretion some or all of the sharesim the case of securities
giving access to the capital, securities the isseianf which has been
decided but which have not been subscribed;

— offer some or all of said unsubscribed sharesrothé case of securities
giving access to the capital, securities, to thelipuon the French and/or
foreign markets;

resolves that issuances of warrants entitling thelders to subscribe for the
Company’s shares may also be made by a free alidttoeholders of existing
shares, it being stipulated that the Board of Dinex may thus decide that
fractional allotment rights will not be negotiabéend that the corresponding
securities will be sold;

resolves that the Board of Directors will havdl powers, with powers to

subdelegate as provided by law, to implement tleegnt delegation of authority, and in particular to

decide upon a capital increase and determine theises to be issued;

decide upon the amount of the capital increaseisthmnce price, and the amount
of any premium that may be required on issuance;

determine the dates and terms of the capital iseread the nature, the number,
and characteristics of the securities to be issunefl in the case of bonds or other
debt instruments (including securities entitlingithholders to the allotment of
debt securities covered by article L.228-91 of BErench Commercial Code),
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determine whether they are subordinated or not (ahére relevant their
subordination ranking, in accordance with article248-97 of the French
Commercial Code), set their rate of interest (whitdy be fixed or variable rate
of interest, or zero coupon or indexed), specifypiplicable, any circumstances
in which payment of interest will or may be suspsthar passed, stipulate their
term (fixed or perpetual), the possibility of a wetion or increase in their
nominal value, and set the other terms of issudimeguding the granting of
security or collateral) and of amortization (indhuglthe possibility of redemption
by delivery of Company assets); if applicable, susbcurities may be
accompanied by warrants entitling their holdergh® allotment, acquisition or
subscription of bonds or other debt instrumentsnafude an option for the
Company to issue debt instruments (whether fungbleot) in lieu of interest
payments suspended by the Company, or take the fdrnsomplex debt
instruments in the sense understood by the stockanauthorities (for example,
due to their redemption or remuneration terms bewtights such as indexation
or option rights); amend, during the life of thdekant securities, the above
terms, in compliance with applicable formalities;

determine the method of payment for shares or gmsugiving access to the
capital to be issued immediately or in the future;

set, if needed, the terms for the exercise of sigtights to conversion, exchange
or redemption as the case may be, including byelgliof Company’s assets
such as securities already issued by the Compatgghad to the shares or
securities giving access to the capital to be msaad in particular set the date,
which may be retrospective, from which the new ekawill rank for dividend,
and all other terms and conditions for the compietf the capital increase;

set the terms on which the Company may have thesromf purchasing or
exchanging on the stock market, at any time ornduspecified periods, the
securities issued or to be issued immediately ¢henfuture, whether or not such
purchase or exchange be made with a view to caticellthereof in accordance
with the law;

allow for the option of suspending the exercisetha rights attached to such
securities in accordance with the relevant lawsragdlations;

at its sole discretion, charge the cost of capitateases against the premium
arising thereon, and deduct from this premium tiiss necessary to fund the
legal reserve;

determine and make all adjustments to take intoowadc the impact of
transactions involving the capital of the Companyparticular in the event of a
change in the par value of the share, increasbarescapital by incorporation of
reserves, a free allotment of shares, stock spliewerse stock split, distribution
of dividends, reserves or premiums, or of any ofsmets, redemption of capital
or any other transaction affecting shareholderglitgqor the share capital
(including in the event of a public tender offedéor in the event of a change of
control), and set all of the other terms preservagythe case may be, the rights
of holders of securities giving access to the edpiincluding through cash
adjustments);

duly record completion of each capital increase andke the necessary
amendments to the Articles of Association;
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» generally, enter into all agreements, in particutarensure completion of the
proposed issuances, take all measures and acchraplfermalities required for
the issuance, listing and financial administratrsecurities issued by virtue of
the present delegation and for the exercise ofighes attached thereto;

7) formally notes the fact that the present delegatancels with effect from
this day any unused portion of any prior delegatiaming the same purpose, namely any delegation
of authority relating to increases in the sharetagpwith preferential subscription rights maimted,
covering the securities and transactions mentiaméfte present resolution;

8) formally notes the fact that, in the event o tise by the Board of Directors
of the powers that are delegated to it in the pressolution, the Board of Directors will repastthe
following Ordinary Shareholders’ Meeting, in accande with applicable laws and regulations, on the
use made of the powers conferred in the preseolutem.

Twentieth resolution (Delegation to the Board of iBttors of authority to decide a capital increase
through the issuance — without preferential subgation rights — of shares and/or securities giving
access to the capital of the Company and/or entglholders to the allotment of debt securities)

The Shareholders’ Meeting, having satisfied thergooand majority conditions for
extraordinary meetings, having considered the Bao#rDirectors’ report and the statutory auditors’
special report, and in accordance with article 25-229et seqof the French Commercial Code, in
particular articles L. 225-129-2, L. 225-135, L52P36 and L. 225-148 of said Code, and with article
L. 228-91et seqof said Code:

1) delegates to the Board of Directors, with powersubdelegate as provided
by law, its authority to decide to increase thersheapital, on one or more occasions, in the
proportions and at the times it sees fit, in Framcabroad, through public offering, either in exioy
in any other currency or currency unit establishgdeference to more than one currency, by issuing
shares (other than preferred shares) or secugitré®y access to the capital of the Company (whethe
in the form of new or existing shares) issued faluable consideration or free of consideration,
governed by article L. 228-9&t seqof the French Commercial Code, it being stipulatedt
subscription for such shares or other securitieg Ibeain cash or by offset of debt, or incorporatién
reserves, profits or premiums, or on the same téondscide to issue securities entitling holderth
allotment of securities governed by article L. ZA8et seqof the French Commercial Code. These
securities may in particular be issued as condiderdor securities contributed to the Company
within the framework of a public exchange offerred out in France or abroad under local ruéeg.(
within the framework of U.S. style “reverse mergerivolving securities which satisfy the conditions
established in article L. 225-148 of the French @mrcial Code);

2) delegates to the Board of Directors, with powersubdelegate as provided
by law, its authority to decide upon issuanceshairas or securities giving access to the capitéief
Company to be issued further to the issuance, bgpenies of which the Company directly or
indirectly owns more than half of the capital, acgrities giving access to the capital of the
Company;

The present decision entails an unconditional waiue favor of the holders of
securities that may be issued by companies belgngirthe Company’s Group, of the preferential
rights of the Company’s shareholders in respechafes or of securities giving access to the dapita
of the Company to which said securities will giveitement;

3) delegates to the Board of Directors, with powersubdelegate as permitted
by law, its authority to decide upon issuancesegfisities giving access to the capital of compaaofes
which the Company directly or indirectly owns mémean half of the capital;
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4) resolves to set the following limits to capitatreases authorized in the event
of use by the Board of Directors of the presenegiation:

» the aggregate par value of capital increases madeediately or in the future
under the present delegation is set at €46 millibtbeing stipulated that this
amount will count towards the overall ceiling stgted in section 3 of the
nineteenth resolution of the present Meeting othascase may be, towards any
overall ceiling stipulated by any similar resolutidghat may supersede said
resolution during the period of validity of the peait delegation; and

» the aggregate par value of any additional sharasrtay be issued to preserve
the rights of holders of securities giving accesthe capital in the event of new
capital transactions will be added to those cedling

5) sets the period of validity of the delegatioraathority granted by the present
resolution at twenty-six months from the date &f phesent Meeting;

6) resolves to cancel shareholders’ preferentiddsatption rights to the
securities covered by the present resolution, wdilleving the Board of Directors discretion, under
the terms of article L. 225-135, paragraph 2 of #rench Commercial Code, to grant to the
shareholders, for a period and on terms to beyséhd Board of Directors in compliance with the
applicable laws and regulations and for some oofkny issuance, a priority subscription period
which does not create a negotiable right and whidist be exercised in proportion to the quantity of
shares owned by each shareholder and may be suppkdnby a reducible application to subscribe
for shares, it being stipulated that securities sudiscribed for in this way will be the subjecteof
public placing in France or abroad;

7) formally notes that if subscriptions, includingny subscriptions by
shareholders, do not absorb the entire capitakase, the Board of Directors may limit the capital
increase to the amount of subscriptions receiveayiged that this amount reaches at least three-
quarters of the capital increase decided upon;

8) formally notes that the present delegation é&ntan unconditional and
express waiver, in favor of the holders of the s#ies to be issued giving access to the capitdhef
Company, of the shareholders’ preferential subsoriprights in respect of the shares to which said
securities will give entitlement;

9) formally notes the fact that, in accordance witicle L.225-136 1°,
paragraph 1 of the French Commercial Code:

» the issuance price of the shares issued directly bei at least equal to the
minimum stipulated by the regulations in force ba tlate of the issuance (as of
the date hereof, the volume weighted average of pihees quoted on the
regulated market of Euronext Paris during the thrading days preceding the
determination of the subscription price for theitapncrease minus 5%), after,
if applicable, adjusting this average if the datdsranking of dividends are
different;

» the issuance price of the securities giving actes$se capital and the number of
shares to which conversion, redemption or more rgdigg¢ransformation of each
security giving access to the capital could givéatiement will be such that the
amount received immediately by the Company plus ampunt to be received
subsequently by the Company will, for each shaseed as a consequence of the
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10)

issuance of such securities, be at least equdletartinimum subscription price
defined in the previous paragraph;

resolves that the Board of Directors will hdu#t powers, with powers to

subdelegate as provided by law, to implement tieegnt delegation of authority, and in particular to

decide the capital increase and the securities iedued,;

decide upon the amount of the capital increaseistumnce price, and the amount
of any premium that may be required on issuance;

determine the dates and terms of the capital iseraad the nature, number, and
characteristics of the securities to be issued ianthe case of bonds or other debt
instruments (including securities entitling theoldrers to the allotment of debt
securities covered by article L.228-91 of the FhenCommercial Code),
determine whether they are subordinated or not (ahére relevant their
subordination ranking, in accordance with article228-97 of the French
Commercial Code), set their rate of interest (whitdy be fixed or variable rate
of interest, or zero coupon or indexed), specifypiplicable, any circumstances
in which payment of interest will or may be suspathar passed, stipulate their
term (fixed or perpetual), the possibility of a weton or increase in their
nominal value, and set the other terms of issudimeguding the granting of
security or collateral) and of amortization (indhuglthe possibility of redemption
by delivery of Company assets); if applicable, susbcurities may be
accompanied by warrants entitling their holdersh® allotment, acquisition or
subscription of bonds or other debt instrumentsnafude an option for the
Company to issue debt instruments (whether fungibleot) in lieu of interest
payments suspended by the Company, or take the fdrnsomplex debt
instruments in the sense understood by the stockanauthorities (for example,
due to their redemption or remuneration terms bemotights such as indexation
or option rights); amend, during the life of thdexant securities, the above
terms, in compliance with applicable formalities;

determine the method of payment for shares or gmsugiving access to the
capital to be issued immediately or in the future;

set terms for the exercise of rights (rights towawsion, exchange or redemption
as the case may be, including by delivery of Corgjsaassets such as treasury
shares or securities already issued by the Compattgthed to the shares or
securities giving access to the capital, and itiqdar set the date, which may be
retrospective, from which the new shares will rdok dividend, and all other
terms and conditions for the completion of the tpncrease;

set the terms on which the Company may have th@sromf purchasing or

exchanging on the stock market, at any time ornduspecified periods, the
securities issued or to be issued immediately ¢henfuture, whether or not such
purchase or exchange be made with a view to caticellthereof in accordance
with the law;

allow for the option of suspending the exercisetha rights attached to such
securities in conformity with the relevant laws aedulations;

in the case of an issuance of securities as corapendor securities contributed
within the framework of a public offer with an exaige componentQPE),
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11)

establish the list of securities to be contribuiedhe exchange, set the issuance
terms, the exchange ratio as well as, if applicabke amount of the cash balance
to be paid without having to apply the method fue tietermination of the price
set forth in paragraph 9 of this resolution andtketissuance terms within the
framework of either an OPE, an alternative purchasexchange offer, or a
single offer proposing the purchase or exchangeleicted securities in exchange
for a payment in cash and securities, or a puldidér offer OPA) or an
exchange offer followed by a subsidiary OPE or OBA,any other form of
public offer that complies with applicable laws aedulations;

at its sole discretion, charge the cost of capitateases against the premium
arising thereon, and deduct from this premium tinass necessary to fund the
legal reserve;

make all adjustments to take account of the imp&dttansactions involving the
capital of the Company, in particular a changeha par value of the share,
increase in share capital by incorporation of nesgr allotment of free shares,
stock split or reverse stock split, distributionreterves or of any other assets,
amortization of capital or any other transactiofeeting shareholders’ equity or
the share capital (including by a public tendereofand/or in the event of a
change of control), and set the terms on whichragiyts of holders of securities
giving access to the capital are to be preserved;

duly record completion of each capital increase amdke the necessary
amendments to the Articles of Association;

generally, enter into all agreements, in particutarensure completion of the
proposed issuances, take all measures and acchrapli®rmalities required for
the issuance, listing and financial administratidrsecurities issued by virtue of
the present delegation and for the exercise ofiges attached thereto;

formally notes that the present delegation enwith effect from this day

any unused portion of any prior delegation havimg$ame purpose, namely any global delegation of
authority relating to increases in the share chpitthout preferential subscription rights through
public offering, covering the securities and tranti€ems mentioned in the present resolution;

12)

formally notes the fact that, in the eventlwd tise by the Board of Directors

of the powers that are delegated to in the presmaiution, the Board of Directors will report toet
following Ordinary Shareholders’ Meeting, in accande with applicable laws and regulations, on the
use made of the powers conferred in the preseoiutem.

Twenty-first resolution (Delegation to the Board dbirectors of authority to decide a capital
increase by incorporation of premiums, reservesofits or other items).

The Shareholders’ Meeting, having satisfied thergomoand majority conditions for
ordinary shareholders’ meetings, and having consitiéhe Board of Directors’ report and in
accordance with article L.225-130 of the French @mrctial Code:

1)

delegates to the Board of Directors, with powersubdelegate as provided

by law, its authority to decide to carry out in@ges in the share capital on one or more occasons i
the proportions and at the times it sees fit byitiserporation of share premium, reserves, prafits
other sums that may be converted into capital utitgeterms of the law and the Company’s Articles
of Association, in the form of an issuance of napital shares or of an increase of the par value of
existing capital shares or by a combination of ¢hig methods. The aggregate par value of capital
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increases thus effected may not exceed €40 milltobeing stipulated that this amount will count

towards the overall ceiling specified in sectionfdhe nineteenth resolution of the present Meeting
or, as the case may be, towards any overall cesiimulated by any similar resolution that may
supersede said resolution during the period oflitglbf the present delegation;

2) in the event the Board of Directors makes uséhefpresent delegation of
authority, delegates to the Board full powers, withwers to subdelegate as permitted by law, to
implement the present delegation, and in particiolar

» determine the amount and nature of sums to bepocated into the capital, set
the number of new capital shares to be issued atttéamount by which the par
value of the existing capital shares is to be iasee and decide the date, which
may be retrospective, from which the new capitaksf will rank for dividend or
the increase in the par value of the existing ehptiares will take effect;

» decide, in the event of an allotment of free césitares:

- that fractional rights will not be negotiable amaitthe corresponding capital
shares will be sold, the proceeds of such saleggtadincated to the holders of
the rights on terms specified in the law and retjuis;

- that those of the shares alloted by virtue of tres@nt delegation in respect
of existing shares enjoying double voting rightdl wnjoy this same right
from the time of issuance;

* make all adjustments to take account of the impé¢tansactions involving the
capital of the Company, in particular in the evehta change in the par value of
the share, increase in share capital by incorporaif reserves, allotment of free
shares, stock split or reverse stock split, digtidm of reserves or of any other
assets, amortization of capital or any other treti@a affecting shareholders’
equity or the share capital (including by a pultdinder offer and/or in the event
of a change of control), and set the terms on wiaioh rights of holders of
securities giving access to the capital are torbsquved;

e duly record completion of each capital increase andke the necessary
amendments to the Articles of Association;

» generally, enter into all agreements, take all messs and accomplish all
formalities required for the issuance, listing afidancial administration of
securities issued by virtue of the present delegatind for the exercise of the
rights attached thereto;

3) formally notes that the present delegation danegth effect from this day
any unused portion of any prior delegation havihg same purpose, namely any delegation of
authority relating to increases in the share chpitancorporation of share premium, reserves, itgof
or other items. It is granted for a period of twesitx months from this day.

Twenty-second resolution (Delegation to the Boarfddirectors of authority to increase the number
of securities to be issued in case of a capitalrease with or without preferential subscription
rights)

The Shareholders’ Meeting, having satisfied ongherum and majority conditions
for extraordinary meetings, having considered thwarB of Directors’ report and the statutory
auditors’ special report, and in accordance witltlerL.225-135-1 of the French Commercial Code:
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1) delegates to the Board of Directors, with powersubdelegate as provided
by law, its authority to decide to increase the hanof shares to be issued in the event of anésere
in the Company’s share capital with or without prehtial subscription rights, at the same price as
that used for the initial issuance, within the tsnas to time and quantity specified in the appliea
regulations as of the date of the issuance (asi®fiay, within the thirty days following the closiof
the subscription and up to a maximum of 15% ofittigal issuance), in particular with a view to
granting an oversubscription option in accordanith market practices;

2) resolves that the aggregate par value of capitaibases decided upon by
virtue of the present resolution will count towartie ceiling applicable to the initial issuance and
towards the overall ceiling stipulated in sectionf3he nineteenth resolution of the present mgetin
or, as the case may be, towards any overall cesitiulated by any similar resolution that may
supersede said resolution during the period oflitglbf the present delegation.

The present authorization is granted for a peribtiventy-six months from the date
of the present Meeting.

Twenty-third resolution (Authorization to be grandeto the Board of Directors to reduce the share
capital through cancellation of treasury shares)

The Shareholders’ Meeting, having satisfied thergomoand majority conditions for
extraordinary meetings, having considered the Be&rDirectors’ report and the statutory auditors’
special report, authorizes the Board of Directorsetiuce the share capital, on one or more occgsion
in the proportions and at the times it sees fitcagcellation of any quantity of treasury sharese#s
fit up to the limits authorized by law, in accordanwith article L.225-20%t seqof the French
Commercial Code and L.225-213 of the same Code.

The maximum number of shares that may be canceléiebCompany by virtue of
the present authorization during a period of twdoty months is 10% of the shares constituting the
share capital of the Company, at any time (fornmf@tion purposes, the share capital of the Company
being constituted,e., of 7,862,879 shares at December 31, 2010),inghenderstood that this limit
applies to an amount for the capital of the Comphay may if necessary be adjusted to take account
the transactions affecting it subsequent to thegmeShareholders’ Meeting.

This authorization cancels with effect from thisydany unused portion of any
previous delegation to the Board of Directors dhatity to reduce the share capital by cancellation
of treasury shares. It is granted for a periodhairity-six months from this day.

The Shareholders’ Meeting gives full powers toBward of Directors, with authority
to delegate, to carry out such cancellation(s)raddction(s) of share capital as may be carriecbgut
virtue of the present authorization, amend theckes of Association accordingly and accomplish all
formalities.

Twenty-fourth resolution (Delegation to the Boardf @irectors of authority to decide a capital
increase, through the issuance of shares or sedastgiving access to the capital reserved for
members of company savings plans, with waiver aéfprential subscription rights in favor of such
members)

The Shareholders’ Meeting, having satisfied thergooand majority conditions for
extraordinary meetings, having considered the BaérDirectors’ report and the statutory auditors’
special report, and in accordance with articles2b:229-2, L.225-129-6 and L.225-138-1 of the
French Commercial Code and with article L.3332.4.8.t3332-24 of the French Labor Code:

1) delegates to the Board of Directors, with powersubdelegate as provided
by law, its authority to decide to carry out inges in the share capital, on one or more occasipns,
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to a maximum aggregate par value of €5 millionjdsuing shares or securities giving access to the
capital of the Company reserved for members of @anmore company savings plans (or any other
plan for whose members a capital increase maydmved on equivalent terms under article L.3332-
1 et seqof the French Labor Code or any analogous lavegulation ) implemented within a French
or foreign entity or group of entities falling withthe scope of the Company’s consolidated or
combined financial statements pursuant to articl@344-1 of the French Labor Code, it being
stipulated that this resolution may be used to @m@nt leverage effect formulas and that the
maximum aggregate par value of capital increasedemimediately or in the future under the
present delegation will count towards the overallimg specified in section 3 of the nineteenth
resolution of the present Meeting or, as the camg Ioe, towards any overall ceiling stipulated by an
similar resolution that may supersede said resmiutiuring the period of validity of the present
delegation;

2) sets the period of validity of the delegationaothority of issuance covered
by the present delegation at twenty-six months ftioendate of the present Meeting;

3) resolves that the issuance price of the newesharr securities giving access
to the capital will be determined on the termswdéfed in article L.3332-18 of the French Labor
Code and will be equal to at least 80% of the Refee Price (as defined below) or 70% of the
Reference Price where the lock-up period stipuléitedhe plan in application of articles L.3332-25
and L3332-26 of the French Labor Code is ten yearaore; for the purposes of the present section,
the Reference Price refers to the volume weightestagie of the quoted market prices of the
Company’s shares on the regulated market of Eutdpans for the twenty stock exchange trading
sessions preceding the date of the decision setti@gpening date of the subscription period for
members of a company or group savings (or simgkan;

4) authorizes the Board of Directors to allot te beneficiaries indicated above,
in addition to the shares or securities giving asde the capital subscribed for in cash, freeeshar
securities giving access to the capital, to beeidsar already issued, in full or partial substanotfor
the discount to the Reference Price and/or by wiayop-up employer's contribution, it being
stipulated that the benefit resulting from suclotatlent may not exceed the legal or regulatory imit
applicable under article L.3332-80 seqof the French Labor Code;

5) resolves to waive in favor of the aforesaid lfieregies the preferential
subscription rights of shareholders in respecthefghares and securities giving access to theatapit
covered by the present delegation, said sharelwidso waiving, in the event of an allotment tohsuc
beneficiaries of free shares or securities giviogeas to the capital, any rights to such shares or
securities giving access to the capital, including portion of reserves, profits, or share premium
incorporated into the share capital to the extéithe free allotment of said securities on the basi
the present resolution;

6) authorizes the Board of Directors, on the tespscified in the present
delegation of authority, to make sales of sharepegmiitted under article L.3332-24 of the French
Labor Code to members of a company or group savimgsimilar) plan, it being stipulated that the
aggregate par value of shares sold at a discoumetobers of one or more of the employee savings
plans covered by the present resolution will cdantards the ceilings mentioned in section 1 above;

7 resolves that the Board of Directors will haud powers to implement the
present delegation, with powers to subdelegateragided by law subject to the aforementioned
limits and terms, and in particular to:

» establish in accordance with the law a list of éh@®mpanies for which the

beneficiaries indicated above may subscribe ford@res or securities giving
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access to the capital thereby issued and who mawllbeed free shares or
securities giving access to the capital,

» decide that subscriptions may be made directly &yeficiaries belonging to a
company or group savings (or similar) plan, or d&dicated mutual funds or
other vehicles or entities permitted under the iapple laws and regulations;

» determine the conditions, in particular as regdedgth of service, that must be
met by the beneficiaries of the capital increases;

» set the opening and closing dates for subscrigtions

» set the amounts of issuances to be made underréBen authorization and in
particular determine the issuance prices, date® timits, terms and conditions
of subscription, payment, delivery and date of nagkfor dividend of the
securities (which may be retrospective), rulesdoaling down in the event of
oversubscription and any other terms and condit@ne issuances, subject to
applicable legal and regulatory limits;

* in the case of an issuance of free shares or afrifes giving access to the
capital, determine the nature, characteristics quthtity of shares or securities
giving access to the capital to be issued, the tijyato be alloted to each
beneficiary, and determine the dates, time limaisg terms and conditions of
allotment of such shares or securities giving acdesthe capital subject to
applicable legal and regulatory limits, and in matr choose to either wholly or
partially substitute the allotment of such sharesezurities giving access to the
capital for the discount to the Reference Pricecifigd above or offset the
equivalent value of such shares or securities agdhe total amount of the
employer’s contribution or a combination of these bptions;

* in the case of an issuance of new shares, chaggamaunts required to pay up
said shares against reserves, profits, or shaneiyme

* duly record the completion of a capital increasaaédo the amount of shares
actually subscribed;

» where appropriate, charge the costs of the caipitatases against the premium
arising thereon, and deduct from this premium thresnecessary to increase the
legal reserve to one-tenth of the new share cagitait each capital increase;

* enter into all agreements and accomplish directlyndirectly via an agent all
transactions and formalities, including the forrmed required as a result of
capital increases and the necessary amendmethis £oticles of Association;

» generally, enter into all agreements, in particutarensure completion of the
proposed issuances, take all measures and decigsinds accomplish all
formalities required for the issuance, listing afidancial administration of
securities issued by virtue of the present delegatind for the exercise of the
rights attached thereto or required as a resudapital increases;

8) resolves that this authorization cancels wifiedffrom this day any unused
portion of any prior delegation to the Board ofditors of authority to increase the Company’s share
capital by issuing shares or securities giving ssce the capital of the Company reserved for
members of employee savings plans, with preferesutascription rights waived in their favor.
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Twenty-fifth resolution (Delegation to the Board d@irectors of authority to granstock options)

The Shareholders’ Meeting, having satisfied thergooand majority conditions
for extraordinary meetings, having considered tloar of Directors’ report and the statutory
auditors’ special report:

1. authorizes the Board of Directors, in accordandd warticles L. 225-177
to L. 225-186-1 of the French Commercial Code, wiotdwers to subdelegate as provided by
law, to grant on one or more occasions to benefésalesignated by it among salaried employees
and corporate officers of the Company and of congsaar groupings associated with the Board
of Directors under article L. 225-180 of said Codptions conferring the right to buy shares of
the Company coming from repurchases made by thep@oynunder the conditions stipulated by
law;

2. resolves that the stock options granted under adhikorization may not
give the right to purchase more than a total of @80 shares;

3. resolves that the price to be paid when exerciiirggstock options shall
be set by the Board of Directors on the day whenstiock options are granted and that this price
may not be less than or 100% of the average of dpening prices of the shares of the
Company on the regulated market of Euronext Patiging the twenty trading sessions
preceding the day the stock options are grantedd08t of the average purchase price of the
shares held by the Company under L. 225-208 an@2Bb:209 of the French Commercial
Code. If the Company carries out any of the tramsas covered by article L. 225-181 or
article R. 225- 138 of the French Commercial Cottley Company shall take the necessary
actions required by laws and regulations to protieetinterests of the beneficiaries, including, if
necessary, an adjustment of the number of sharas ntlay be obtained by exercising the
stock options granted to the beneficiaries to take account the impact of this transaction;

4. resolves that the exercise of stock options gdamtecorporate officers
shall be subject to the performance requiremeritbysthe Board of Directors;

5. accordingly, the Shareholders' Meeting grants folivers to the Board of
Directors to carry out this authorization and imtjgalar:

» to draw up the list of beneficiaries, or the catg@es) of beneficiaries, receiving
stock options and to determine the number of stmtlons granted to each one;

* to set the terms and conditions of the stock optiand in particular:

- the period of validity of the stock options, it bgi stipulated that the
stock options shall be exercised within a period arceeding eight
years;

- the exercise date(s) or period(s) for the stockoopt it being stipulated
that the Board of Directors may (a) move up ther@sge dates or
periods, (b) maintain the possibility of exercisitge stock options, or (c)
modify the dates or periods when the shares olutdiryeexercising stock
options may not be transferred or transformed lig@arer shares;

- clauses forbidding the immediate resale of all groaion of the shares;
however, the period during which the shares mustképet may not
exceed three years from the exercise of the optiith, the stipulation that
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in the case of options granted to corporate officéne Board of Directors
must either (a) decide that the options may naxezcised by the persons
in question before the end of their functions,rdetermine the quantity
of shares that must be kept as registered sharéisthm end of their
functions;

» if need be, to limit, suspend, restrict or forbig texercise of stock options or
the transfer or transformation into bearer shafeshares obtained by exercising
stock options during certain periods or followingrtain events; its decision
may apply to all or a portion of the options orr&saor to all or a portion of the
beneficiaries;

6. resolves that this authorization cancels as ofdais the unused portion, if
applicable, of any prior authorization grantedhte Board of Directors for purposes of issuing stock
options. It is granted for a period of twenty-sionths from this date.

Twenty-sixth resolutionDelegation to the Board of Directors of authorityp allot free shares,
either existing or to be issuedp all or some of the Group’s salaried employees aarporate
officers)

The Shareholders’ Meeting, having satisfied thergommoand majority conditions
for extraordinary meetings, having considered tlwarB of Directors’ report and the statutory
auditors’ special report:

1. authorizes the Board of Directors, in accordandd warticle L. 225-197-
1 et seq.of the French Commercial Code, to allot free shaeassting or to be issued (other
than preferred shares), on one or more occasiongereficiaries or categories of beneficiaries
designated by it among the salaried employees efGbmpany or of companies or grouping
associated with it pursuant to article L. 225-19@f2aid Code, and the corporate officers of the
Company or companies or grouping associated witlhid satisfy the provisions of article L.
225-197-1, Il, of said Code, according to the teand conditions set forth hereafter;

2. resolves:

(i) that existing shares or shares to be issuecerumicis delegation may not
give the right to obtain more than a total of 540,&hares; and

(ii) that the par value of the capital increasest thay be made immediately or in
the future under this delegation shall count towdre overall ceiling specified in section 3 of
the nineteenth resolution of this Shareholders' tMge or, as the case may be, towards any
overall ceiling stipulated by any similar resolutithat would supersede said resolution during
the period of validity of this delegation;

3. resolves that the allotment of such shares slabrfne final either at
the end of a minimum vesting period of three yeaiith the beneficiaries required to keep the
shares for a minimum of two years from vestingabthe end of a minimum vesting period of
five years, with the beneficiaries then having ridigation to keep the shares for any period
of time. In both cases, the allotment of such shashall become final before the expiry
of the abovementioned period in the event thathieeficiary becomes disabled, within the
definition set down in the second or third categ®rspecified by article L. 341-4 of the Social
Security Code and that the shares shall be freepsterable if the beneficiary becomes
disabled as per the abovementioned categoriesedfrénch Social Security Code;
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4. resolves that in the case of free shares gramtezbriporate officers, the
final acquisition shall be subject to performanegquirements set by the Board of Directors;

5. grants full powers to the Board of Directors, witbwers to subdelegate as
provided by law, to implement this delegation oftewity, and in particular to:

» decide whether the free shares allotted are tosbged or are existing shares;

» draw up the list of beneficiaries or the categay)i of beneficiaries of the
share allotments among the members of the persandethe corporate officers
of the Company or companies or groupings specifiedve and the number of
shares allotted to each of them;

» set the conditions and any allotment criteria, amgarticular, the minimum
vesting period and the period each beneficiaryeguired to keep the shares,
under the terms and conditions set forth aboveh Wie stipulation that in the
case of free shares allotted to corporate offictrg, Board of Directors shall
either (a) decide that the free shares allotted m@tybe transferred by the
persons in question before the end of their funsti@r (b) determine the
quantity of free shares allotted that must be ksptegistered shares until the end
of their functions;

* include an option to temporarily suspend the aliittrights;

» record the final allotment dates and the dates wafiich the shares may be freely
transferred, in light of the applicable legal riettons;

» record the allotted free shares in an accounttezgid in the name of their holder,
mentioning the transfer restriction and the terrargébf, and to cancel such
transfer restrictions for any reason that applieatglgulations would allow the
cancellation of the transfer restriction;

* in the event new shares are issued, to charge moyrdas required to pay up
said shares against reserves, profits or shareiymento record the capital
increases made under this delegation; to makespreling modifications to the
Articles of Association; and generally to carry alltnecessary procedures and
formalities;

6. decides that the Company can, if need be, adhestnumber of free
shares allotted so as to preserve the rights offloieries in relation to any transactions
involving the Company's share capital, and in paldr a change in the par value of the
share, an increase in share capital by incorporatio reserves, allotment of free shares,
issuance of new shares with preferential subsoriptights reserved for shareholders, stock split
or reverse stock split, distribution of reservessuance premiums or any other assets,
amortization of capital, change in the allocatidnearnings through the creation of preference
shares, or any other transaction affecting shadeinsl equity or share capital (including by way
of a public offering and/or in the event of a charg control). The shares allotted pursuant to
these adjustments shall be considered allotteth@sdme day as the shares initially allotted;

7. formally notes that in the event new free shares allotted, this
delegation shall constitute, as and when the a#lotrof said shares will happen automatically,
a capital increase through the incorporation oémess, profits or issuance premiums in favor of
the beneficiaries of said shares and a correspgmnaiving by shareholders in favor of said
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beneficiaries of their preferential subscriptioghtss in respect of said shares;

8. formally notes that, should the Board of Directaneke use of this
delegation, it shall inform the Ordinary SharehaddeMeeting each year of the transactions
carried out under articles L. 225-197-1 to L. 226-B of the French Commercial Code, in
accordance with article L. 225-197-4 of said Code;

9. formally notes that this delegatiopancels with immediate effect any
unused portion of any previous delegation to tharBoof Directors of authorityo allot free
shares, either existing or to be issued, to alkamne of the salaried employees or corporate
officers of the Group;

10. resolves that this delegation of authoritygisen for a period of twenty-
six months as from this date.

Twenty-seventh resolution (Delegation of powerscarry out corporate formalities)

The Shareholders’ Meeting gives full powers to biearer of an original, copy or
extract of the minutes of its deliberations to gaut any formalities including the filing, publigan,
and others required of it.

*kk

All shareholders can take part in the Shareholddegting regardless of how many shares they own.

Preliminary formalities to attend the Shareholders’ meeting -Any shareholder can be represented
at the Shareholders’ Meeting by another shareholyehis or her spouse or by his or her partner in
the context of gacte civil de solidaritéAny shareholder can also be represented by @& éntity

or individual of his or her choice (article L. 2286 of the French Commercial Code). In accordance
with article R. 225-85 of the French Commercial €othe right to take part in the Shareholders’
Meeting is proved by the registration of sharethienname of the shareholder or of the intermediary
registered on his or her behalf (in accordance withseventh paragraph of article L. 228-1 of the
French Commercial Code), on the third businesspdageding the meeting at midnight (00:00 hour),
Paris time, namely at 12:00 a.m., Paris time, are Bj 2011, either in the registered share accounts
kept by the Company (or its agent), or in the beafeare accounts kept by the authorised
intermediary.

- for registered shareholdershis registration in the accounts at midnightiigme, on June 3,
2011, will be sufficient to allow them to take parthe Shareholders’ Meeting.

- for bearer shareholdersregistration of their shares in bearer share wusokept by financial
intermediaries will be established by a certificateinvestment issued by those intermediaries
under the conditions provided by article R. 2258%e French Commercial Code, and attached:

(1) to the mail voting form; or
(2) to the proxy form; or

(3) to the request for an admission ticket prepameithe name of the shareholder or
on behalf of a shareholder represented by thetezgisintermediary.

A certificate can also be issued to shareholdesbing to take part in the meeting in person and who
have not received their admission ticket at thedtiday preceding the Shareholders’ Meeting, at
midnight, Paris time.

Participation to the Shareholders’ Meeting -Shareholders wishing tattend the Shareholders’
Meeting in personcan ask for an admission ticket in the followingyw
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- for registered shareholdersvery registered shareholder will automaticattgeaive the voting
form attached to the notice of meeting, which hesloe must complete, stating that he or she
wishes to take part in the Shareholders’ Meetimg] must obtain an admission ticket, to be
signed and returned to Société Générale, ServiseAdsemblées, 32 rue du Champ-de-Tir, BP
81236, 44312 Nantes Cedex 3. Alternatively suchretttdders may attend on the day of the
meeting and go to the counter specially providedHis purpose to present an identity card.

- for bearer shareholdersbearer shareholders must ask the authorisedriatkary handling the
management of their share account to arrange fadamssion ticket to be sent to them.

Shareholders whalo not attend this meeting in personand who wish to vote by mail or be
represented by giving a proxy to the Chairman efrtieeting, to their spouse or partner in the cantex
of apacte civil de solidarit®r to another person may:

- for registered shareholdersend back the single mail voting or proxy formmietr will be sent to
them with the notice of meeting, to the followingldeess: Société Générale, Service des
Assemblées, 32 rue du Champ-de-Tir, BP 81236, 4M&ti2es Cedex 3.

- for bearer shareholdergequest this form from the intermediary that ngesatheir shares, from
the date of the notice of meeting, these requestt be received at Société Générale, Service des
Assemblées, 32 rue du Champ-de-Tir, BP 81236, 44&rtes Cedex 3, six days before the
Shareholders’ Meeting (article R. 225-75 of thenEre Commercial Code). The single malil
voting or proxy form must be accompanied by a fiegtie of investment issued by the financial
intermediary and must be returned to the followamdress: Société Générale, Service des
Assemblées, 32 rue du Champ-de-Tir, BP 81236, 4M&ti2es Cedex 3.

In order to be taken into account, mail voting fermust be received at the latest three days before
the date of the meeting.

Proxies granted for this meeting are valid for &nyher meetings which may be convened with the
same agenda and may be cancelled by the sharehatdére same form as was required for the
appointment of their proxy.

In accordance with the provisions of article R. Z&60f the French Commercial Code, and pursuant
to the decision of the Board of Directors of Febyu24, 2011, notifications of the appointment and
revocation of proxies can also be given electrdlyica the following way:

- registered shareholderghe shareholder must send an e-mail, with a eleictrsignature obtained

by him from a habilitated certifier under the cdrmdis of applicable laws and regulations to the
addressag2011.groups@valeo.conThis e-mail must contain the following informatioValeo
Shareholders’ Meeting of June 8, 2011, surnamenfme, address and login Société Générale for
the pure registered shareholders (information alvkglon top left of your account statement) orrogi
from financial intermediary for the administratiregistered shareholders, and the surname, forename
and address of the proxy appointed or revoked,;

- Bearer shareholders

(1) the shareholder must send an e-maih a electronic signature obtained by him from a
habilitated certifier under the conditions of apable laws and regulations to the address
ag2011.groups@valeo.coffihis e-mail must contain the following informatio/aleo Shareholders’
Meeting of June 8, 2011, surname, forename, addressomplete bank references, and the surname,
forename and address of the proxy appointed okesl;o
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(2) the shareholder must ask the firarintermediary handling the management of theireh
account to send a written confirmation to Socié&néale, Service des Assemblées, 32 rue du
Champ-de-Tir, BP 81236, 44312 Nantes Cedex 3.

In order to be valid and taken into account, comdition of electronic appointments or revocations of
proxies must be received at the latest at 3 p.arisRime, on the day before the meeting at Société
Générale, Service des Assemblées, 32 rue du ChefipsdBP 81236, 44312 Nantes Cedex 3.

No shareholder that has already voted by mail, iseatproxy or requested an admission ticket or a
certificate of investment, will be able to choos®ther mode of participation in the meeting (aeticl
R. 225-85 of the French Commercial Code). A shddgnaan at any time sell all or part of his or her
shares. However, if the sale takes place beforamightl Paris time, on June 3, 2011, the Company
will, as the case may be, invalidate or make amemdsnto the mail vote, proxy, admission ticket or
certificate of investment. For this purpose, ththatsed intermediary and account holder shall give
notice of the sale to the Company or its agent,snadl send it the necessary information. No sale o
other transaction completed after midnight, Panset on June 3, 2011, will be notified by the
authorised intermediary or taken into account &y @ompany, regardless of the method used, and
notwithstanding any agreement providing otherwasidle R. 225-85 of the French Commercial
Code).

No provision will be made for voting at this megtihy means of videoconferencing or other means
of telecommunication and electronic transmissiaonl accordingly, no website of the kind referred to
in article R. 225-61 of the French Commercial Cadlebe made available for this purpose.

Requests for inclusion in the agenda of points orrdft resolutions - One or more shareholders
representing at least the fraction of the capitalvided by the applicable legal and regulatory
provisions may, within 20 days following the publion of this notice of meeting, request the
inclusion in the agenda of points or draft resolusi, under the conditions provided by articles25-2
105, L.225-120 and R. 225-71 to R. 225-73 of thenEh Commercial Code. Requests for the
inclusion in the agenda of reasoned points or desfolutions must be sent to the registered office
(“Valeo — Point or draft resolution for the agenafathe Shareholders’ Meeting”, Valeo, 43, rue
Bayen, 75017 Paris, France), by registered letidr proof of receipt, or by electronic means to the
following addressag2011.groups@valeo.coat the latest on April 19, 2011. The request ningst
accompanied:

- by the point to be inserted in the agenda, aadribtivation for its insertion, or

- by the text of the draft resolutions, which maydccompanied by a brief summary of the grounds
and, if necessary, by the information provided bicle R. 225-71 paragraph 8 of the French
Commercial Code, and

- by a certificate of account registration provthgt the authors of the request possess or reprgen
fraction of the capital required by article R. 22b-of the French Commercial Code, referred to
above.

In addition, examination by the Shareholders’ Magtof the points on the agenda or of the draft
resolutions filed by shareholders shall be subjecthe transmission by the authors of a new
certificate proving registration of shares under same conditions at midnight, Paris time, on Bjne

2011. A list of the points added to the agenda, tied text of draft resolutions, presented by
shareholders under the conditions referred to gbaikk be published when received on the
Company’s website atww.valeo.com(under Investors Relations).
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Written Questions. - Any shareholder will be entitled to put writtenegtions until the fourth
business day preceding the date of the Meetingehaontil June 2, 2011 (article R. 225-84 of the
French Commercial Code). Questions must be serédigtered letter with proof of receipt, by June
2, 2011, to: Valeo, The Chairman of the Board akebtors, “Written question for the Shareholders’
Meeting”, 43, rue Bayen, 75017 Paris, or by eledtomeans to the following address
ag2011.groups@valeo.corm order to be taken into account, questions rbesaccompanied by a
certificate of account registration.

When several questions have the same contentgke sigply may be given. The reply to a written
guestion will be deemed to have been given if fiegps on the website atww.valeo.com(under
Investors Relations).

Documents made available to shareholders.As required by laws and regulations, all documents
that must be provided in the context of this Shalddrs’ Meeting will be made available to
shareholders at the registered office at 43, rugeBa75017 Paris, within the legal time limits.
Shareholders may also obtain the documents provateoly articles R. 225-81 and R. 225-83 of the
French Commercial Code, within the legal time Isnitamely from the convening notice to the fifth
day inclusively before the Shareholders’ Meeting,nteking a request to Société Générale, Service
des Assemblées, 32 rue du Champ-de-Tir, BP 81233, 2/Nantes Cedex 3.

Furthermore, the documents intended to be pres¢otde Shareholders’ Meeting, together with the
other information and documents provided by artRle225-73-1 of the French Commercial Code,
will be available on the Company’s websitevatw.valeo.com(under Investors Relations), at the
latest with effect from May 18, 2011 (namely 21 giagfore the Shareholders’ Meeting).

This notice of meeting will be followed by a conirgn notice, stating the potential modifications to
the agenda, pursuant to requests of inscriptigrowoits or draft resolutions presented by sharelnslde

The Board of Directors
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