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APPENDIX 2: New Business
 
 Havas Worldwide

Euro RSCG

Autres Agences

 Havas Media
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(1) Gearing 
Net debt at 31 December / Equity ratio at 31 December.

(2) Net New Business
Net new business represents the estimated annual advertising 
budgets for new business wins (which includes new clients, clients 
retained after a competitive review, and new product or brand 
expansions for existing clients) less the estimated annual adver-
tising budgets for lost accounts. Havas' management uses net 
new business as a measurement of the effectiveness of its client 
development and retention efforts. Net new business is not an 
accurate predictor of future revenues, since what constitutes new 
business or lost business is subject to differing judgments, the 
amounts associated with individual business wins and losses 
depend on estimated client budgets, clients may not spend as 
much as they budget, the timing of budgeted expenditures is 
uncertain, and the amount of budgeted expenditures that translate 
into revenues depends on the nature of the expenditures and the 
applicable fee structures. In addition, Havas' guidelines for deter-
mining the amount of new business wins and lost business may 
differ from those employed by other companies.

(3) Average Net debt 
Average Net debt (quarterly or annually) is calculated for the main  
4 countries (France, USA, UK and Spain), as the difference between 
structured gross debt (oceanes, credit lines, etc…) and treasury  
in bank measured on a daily basis; concerning the other countries, 
the average net debt is the debt accounted as of each quarter.
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26. Information on the management’s report on the Company 	
and correspondence table between the management's report and the HAVAS 
Annual Report
This Annual Report includes all the components of the management’s report on the Company as required under the terms of Article 
L. 232-1, II of the French Commercial Code and R225-102 of the French Commercial Code.
The following table presents the components of the management’s report required for this purpose. 

Correspondence table between the management's report and the HAVAS Annual Report

Elements contained in the report of the Board	 Annual Report sections	
of Directors to be submitted to the Shareholders' Meeting pursuant 	 containing the corresponding	
to articles L.232-1, II and R. 225-102 of the French Commercial Code	 information7

Company situation and business activity during the financial period	 6.1; 7
Net income	 3; 20.8
Progress made or difficulties encountered	 7
R&D activities	 11
Foreseeable changes in the Company’s situation and outlook	 12
Important events that occurred between the financial period closing date and the date of the report	 Note 6.2.33
	 to consolidated financial statements; 25
Body chosen for the general management of the Company (if the form of management has been changed)	 N/A
Objective and exhaustive analysis of changes in the business, net income and financial position of the Company
(in particular its debt position) and performance indicators of a non-financial nature (in particular environmental and social)	 8.2; 9; 27
Indications on the use of financial instruments by the Company, where this is pertinent to the evaluation of its assets,
liabilities, financial position and its profits and losses	
Description of the main risks and uncertainties facing the Company	 4; note 6.2.30 to consolidated financial statements
Information on the risks incurred from changes in interest rates, exchange rates or stock market prices	 4.3; note 6.2.29
	 to consolidated financial statements
List of corporate offices or functions held by the Company’s officers	 Appendix no. 8
Report on the status of employee (and, where appropriate, management) profit-sharing, on transactions carried out
in respect of options to purchase or subscribe for shares reserved for salaried employees and managers
on transactions carried out in respect of grants of free shares to salaried employees and managers	 15.4; 17.2 to 17.7
Decision made by the Board of Directors in the event of grants of share subscription or purchase options or the allocation of free shares to managers	 N/A
Indications provided for in Article L. 225-211 in the event of acquisition of shares for allocation to employees	 N/A
Business activity of Company subsidiaries	 7
Acquisition of significant shareholdings in companies headquartered in France	 20.8
Disposals of shares carried out in order to stabilize intragroup shareholdings	 N/A
Information on the distribution of Company’s share capital	 18
Transactions carried out by the Company’s majority-owned subsidiaries or share subscriptions pursuant to share purchase options	 17.5
Amount of dividends distributed in the last three financial periods and amount eligible for tax reduction 	 20.9 and Appendix no. 3
Compensation and benefits of all corporate officers	 15
Amendments made to the method of presentation of annual accounts	 N/A
Injunctions or monetary sanctions for anti-competitive practices	 N/A
Information on the manner in which the Company takes into account the social and environmental consequences of its business activity	 8.2; 27
Indications provided for by Article L. 225-211 of the French Commercial Code in the event of transactions carried out by Company in its own shares	 N/A
Factors used to calculate and results of the adjustment to conversion amount and conditions for subscription
or exercise of equity securities or share subscription or purchase options	 21.1
Transactions carried out by managers and those closely linked to managers on their shares	 17.3
Factors likely to have an impact in the event of a public tender:
•  Structure of the Company’s share capital,	 21.1.1; 18.3
• � Statutory restrictions on the exercise of voting rights and on the transfer of shares, 

or agreement clauses brought to the attention of the Company pursuant to Article L.233-11 	 14.2.3; 21.2
•  Direct or indirect holdings in the share capital of which the Company is aware by virtue of Articles L.233-7 and L.233.12	 18.3 
•  Holders of securities conferring special rights of control and a description thereof	 18.2; 21.2.3
• � Control mechanisms provided for employee share ownership plans, shareholder agreements of which the Company 

is aware and which might entail restrictions on the transfer of shares and exercise of voting rights (shareholder pact)	 21.2.6
•  Rules applicable to the appointment and replacement of members of the Board of Directors and amendments to the bylaws	 14; 21.2
•  Powers of the Board of Directors, in particular the issue and buyback of shares	 16; 21.1.8; 21.2.8
•  Agreements entered into by the Company likely to be modified or terminated in the event of a change of control	 21.1.9; 10
• � Agreements providing for indemnities payable to members of the Board of Directors or employees should they resign	 10; 15.5; note 6.1.4.24 

or be dismissed without due cause or if their employment is terminated as a result of a public tender 	 to consolidated financial statements 
Table of the Company’s net income over the last five financial periods	 20.7
Table and report on authorizations regarding share capital increases	 Appendix no. 6
Report of the Chairman of the Board of Directors	 Appendix no. 1

Grounds for draft resolutions	 Appendix no. 3
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27. Indicators required pursuant to the “NRE” (new economic regulations) law
The following indicators may vary in their scope; full details are given for each indicator. 
Social reporting information is taken from a database set up in 2003. Certain indicators cover concepts which vary in their interpretation 
from one country to another and may be difficult for Group agencies in other countries to appreciate. In this instance, the scope of  
the information has been restricted to France. 
Environmental reporting information, on the other hand, has been collected by means of a new questionnaire and it has proved difficult  
to obtain answers from all agencies this year; as a result, the scope of reporting may sometimes be limited.

NRE indicators 	 2008 financial period	 2008 scope	
Social and Corporate 	
Governance

1. All forms of compensation 
and fringe benefits paid to each 
company director during the 
financial period

See section 15, table page 31 HAVAS Group, 342 
consolidated companies

2. All forms of compensation 
and fringe benefits paid to each 
company director during the 
financial period by companies 
controlled under the meaning 
of article L 233-13

See section 15, table page 31 HAVAS Group, 342 
consolidated companies

3. List of all company directors 
and all other corporate 
functions held by each director 
in other companies during the 
financial period

See section 14, pages 27, 28, 29, 30 HAVAS Group, 342 
consolidated companies

4. Total company headcount 
including short-term employ-
ment contracts

At December 31, 2008, total headcount stood at 14,747 employees, 
compared 14,438 in 2007, an increase of + 2%. 
32% of employees have executive status.
56% of employees are women. 
Average age is low (35).
Short-term employment contracts account for 9% of employees, 
stable on 2007. 
Total headcount in France was 2,945 and 65% of employees have 
executive status. 
See section 17, pages 34, 35, 36, 37, 38

HAVAS Group, 342 
consolidated companies 

France

5. Recruitment, distinguishing 
between short-term and open-
ended employment contracts

In the course of 2008, total recruitment amounted to 4,974 new 
employees, comprising 3,529 open-ended contracts and 1,445 
short-term contracts.
124 short-term contracts were transformed into open-ended contracts.

HAVAS Group, 342 
consolidated companies

6. Recruitment difficulties HAVAS experienced few recruitment difficulties overall, with the 
exception of the ICT field (IT, digital, etc.), where HAVAS is devel-
oping specific internal training programs.

7. Departures including 
dismissals and reasons

In 2008, a total of 3,988 employees left the Group, for reasons 
including 1,167 dismissals, 2,325 resignations and 33 retirements. 
The remaining 463 departures corresponded for the most part to 
the ending of short-term contracts. 
In France, there were 714 departures in 2008, including  
114 dismissals (mainly for personal reasons), 249 resignations,  
6 retirements and 345 departures for other reasons. 

HAVAS Group, 342 
consolidated companies 

France

8. Overtime working The concept of overtime working varies significantly from one 
country to another.
In France, the practice of overtime working is not widespread.
Employees, the majority of whom are executives, enjoy substantial 
autonomy to organize their working hours in order to meet their 
professional obligations.

France

9. External and temporary staff Little use is made of temporary employment in France. Total Group 
spending on temporary employment in France was €2.1 million in 2008. 
A framework agreement common to all temporary employment 
agencies has been drawn up to ensure that all parties respect their 
human and financial commitments, in particular as regards 
obligations towards temporary employees.

France
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10. Information regarding 
headcount reduction and job 
protection plans, retraining, 
outplacement and support 
measures

Retraining is a priority and the subject of considerable efforts  
by Group Human Resources Departments. Internal mobility  
is encouraged. 
In France, there were 23 mobility transfers within subsidiaries  
in 2008, 17 inter-departmental transfers within the Media Business 
Unit and 4 expatriations.
A new “Mobility” website is under construction (scheduled to go 
online at the end of first half 2009) which will feature:
•  job offers
•  professional fact sheets
•  list of HR correspondents
•  Group companies and their specific characteristics
•  An HR communication space.

HAVAS Group, 342 
consolidated companies 

France

11. Organization and length of 
working time

At Group level, part-time employees account for 5.6% of total 
headcount. Women are very much in the majority, accounting  
for 80% of employees in part-time work.
In France, part-time employees account for 8.7% of total headcount 
(86% of part-time employees are women).

HAVAS Group, 342 
consolidated companies

France

12. Absenteeism and its 
reasons

As in 2007, absenteeism was very low at just over 2% of Group 
headcount (Full Time Equivalent): reasons for absence were 
distributed as follows: 
•  34% maternity leave
•  54% sick leave
•  1% workplace accidents
•  11% other reasons.

HAVAS Group, 342 
consolidated companies

13. Compensation, compensa-
tion trends and gender parity

At Group level, 32% of employees have executive status; half of 
these (16% of employees) are women. Of the 68% non-executive 
workforce, 40% are women.
In France, 65% of employees have executive status (the high 
percentage is due to the specific nature of the advertising industry 
collective agreement) and of these, 37% are women. Of the 35% 
non-executive employees, 23% are women. 
Average gross monthly salary in France (excluding special category 
executives under the advertising industry collective agreement, and 
temporary employees) is €3,370, €3,130 for women and €3,750 for men.

HAVAS Group, 342 
consolidated companies 

France

14. Employers' social security 
contributions

Employers' social security contributions in France in 2008 
amounted to €75.9 million, equivalent to 48% of total payroll costs.

France

15. Application of the provisions 
of Title IV Book IV of the French 
Labor Code (employee 
incentive, profit-sharing and 
savings plans)

In France, the total amount of employee profit-sharing and incentive 
payments made in 2008 in respect of 2007 was €4,922,000.

France

16. Employee relations and 
collective agreements

23 agreements were signed in France in 2008, mainly relating  
to working hours, employee profit-sharing and compensation. 
63 employee representatives sit as members of the Group's  
16 Works Councils in France.

France

17. Health and social welfare The Group is concerned for the social welfare of its employees. 
Provident plans exist in many of the companies:
•  177 companies have a mandatory provident plan,
•  54 companies have an optional provident plan.
These plans generally provide insurance in the event of death  
and coverage of medical expenses and children's education.
In 2008, the Group set up a wholly outsourced health insurance 
plan, operated by an insurance company, for all its US-based 
employees. The plan includes a “Wellness” program and medical 
coaching that includes anti-obesity and anti-smoking campaigns. 
A coordination system between the various agencies has been put in 
place to monitor application of the program.

HAVAS Group, 342 
consolidated companies 

 

USA

NRE indicators 	 2008 financial period	 2008 scope	
Social and Corporate 	
Governance
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17. (Rest) In France, HAVAS employs dedicated medical staff on its premises: 
a full-time nurse at the Suresnes headquarters, and an occupa-
tional health doctor and a social worker holding regular surgeries 
for agencies based in Suresnes and Puteaux (HAVAS Media France) 
and for BETC Euro RSCG in Paris. 
Prevention campaigns are run on a regular basis: first aid courses 
given by the occupational nurse (specially trained for the purpose), 
free influenza vaccination campaign, anti-smoking campaigns, 
safety training.

France

18. Training Worldwide in 2008, 7,353 employees (57% women and 43% men) 
received training on at least one occasion; this represents 50%  
of the workforce, compared to 40% in 2007. The total number  
of training hours provided in 2008 was 74,216 hours.
In France, 1,232 employees (65% women and 35% men) received 
training on at least one occasion in 2008. 81% of employees 
receiving training were executives and 19% non-executives. 
The total number of training hours provided in France in 2008  
was 30,494 hours. 
See section 17, page 38

HAVAS Group, 342 
consolidated companies 

France

19. Employment and integra-
tion of disabled employees  
into the company

In France, HAVAS developed a series of actions in 2008 to promote 
the integration of disabled employees:
•  awareness-raising sessions for Human Resources Departments 
and employee representatives 
•  training Human Resources employees in the special procedures 
covering recruitment of disabled employees
•  for the third year running, participation in the Forum  
for the Employment of the Disabled,
•  recruitment of 5 disabled employees on open-ended or short-
term contracts, and of several disabled temporary employees. 
•  an intern with a disability was taken on at the Suresnes 
headquarters.
•  one person was maintained in employment under specially 
adapted working conditions 
•  purchasing of services from the sheltered employment sector: 
recycling of computer hardware; assistance with packaging; supply 
of one-tray meals; conference room bookings.
These actions culminated at the end of 2008 in the creation  
of a Steering Committee of representatives from various Human 
Resources Departments, which will enable the Group to progress 
jointly and more effectively in this area.
See section 17, page 39

France

20. Social benefits In 2008, the Group's French companies allocated a budget  
of €1,689,555 to social benefits and the running costs of Works 
Councils.

France

21. Relations between the 
company and reintegration 
associations, schools, environ-
mental protection groups, 
consumer groups and local 
communities

Group companies in France provide numerous internships:  
239 in 2008, but also 19 apprenticeship contracts and 50 profession-
alization contracts.
They maintain close contacts with leading business, communication 
and management schools, to which they also contribute financially 
by means of the Apprenticeship Tax.

France

22. Methods adopted by the 
Group and its foreign subsidi-
aries to assess the territorial 
impact of its activities in terms 
of employment and local 
development

The Group contributes to local development in terms  
of employment. 
The Group employs very few expatriates around the world  
(under 1% of total headcount). 

HAVAS Group, 342 
consolidated companies

23. Scale of outsourcing, 
methods adopted by the 
company to promote the 
provisions of ILO national 
agreements to its 
subcontractors

A project group was set up at the end of 2008 with the Group 
Purchasing Center, with the aim of systematically incorporating 
ethical, social and environmental criteria into our supplier agree-
ments. The approach will be deployed in 2009. 

HAVAS Group, 342 
consolidated companies

NRE indicators 	 2008 financial period	 2008 scope	
Social and Corporate 	
Governance



126

Environmental	

1. Water consumption 20 agencies representing 19% of total Group headcount provided 
this information. On this basis, the Group's total water consumption 
in 2008 was 22,862 m3, equivalent to 8.1 m3 per employee.

20 agencies repre-
senting 19% of total 
Group headcount

2. Raw materials consumption For a communications group, paper is one of the largest single 
items of consumption. 
In France, total purchases of printer paper in 2008 amounted to 
186,748 reams, equivalent to 158.5 kg of paper per employee. 

France

3. Energy consumption The bulk of energy consumption consists of the electricity supplied 
to Group premises. 50 agencies representing 37% of total Group 
headcount provided information on their consumption. On this 
basis, electricity consumption in 2008 was 16,557,000 KWh, 
equivalent to 169 KWh/m2.

50 agencies repre-
senting 37% of total 
Group headcount

4. Measures taken to improve 
energy efficiency

An energy audit was carried out of the HAVAS headquarters building 
in Suresnes and of the Euro RSCG premises in London, to identify 
actions to be implemented in 2009. These actions relate mainly to 
the use of office automation equipment and lighting.
See Chapter 8.2, page 17

France and UK

5. Use of renewable energy 
sources

None of the buildings occupied by Group agencies were equipped 
with systems for generating renewable energy in 2008.

HAVAS Group, 342 
consolidated companies

6. Ground use conditions Not relevant in view of the Group's service activities

7. Air, water and ground 
emissions

In 2008, HAVAS Media France carried out its own carbon balance in 
conjunction with the Carbone 4 firm of experts (basis: 2007 
activities, ADEME method). The CO2 emissions generated by the 
agency's activities amounted to 3,800 metric tonnes a year for 600 
employees, i.e. 5 tonnes of CDE per employee.
A further assessment of Group CO2 emissions will be carried out in 
2009 (the first was carried out in 2007 on the basis of 2006 activity 
for 76 agencies in 6 countries, accounting between them for 80% of 
Group revenue).
See Chapter 8.2, page 17

HAVAS Media France

HAVAS Group

8. Noise and olfactory pollution Not relevant as regards direct impacts, in view of the Group's 
service activities

9. Waste treatment 69 of the 101 agencies replying to our 2008 questionnaire had 
introduced a selective waste sorting system, in particular for waste 
paper. 
In France, HAVAS Media and BETC Euro RSCG outsource the 
organization of sorting and removal of waste paper to Elise (a 
company offering employment opportunities for the disabled and 
disadvantaged). 
Obsolete computer hardware from the Suresnes premises (HAVAS 
headquarters) is recycled in accordance with the WEEE directive by 
a sheltered workshop. 

101 Group agencies 
representing 60.5%  
of Group revenue
France

10. Measures taken to limit any 
harm to the ecological balance, 
to natural habitats or to 
protected plant and animal 
species 

In 2008, Group agencies signed up to partnerships with interna-
tional organizations to help combat climate change. (Euro RSCG 
New York) and to preserve biodiversity (operation Save Your Logo 
with HAVAS Media France)
Agencies in the HAVAS Media network have organized numerous 
local presentations of the “Climate Change” study to raise aware-
ness of the issue of climate change in the business community. The 
study was updated in 2008 and the results will be published in the 
first half of 2009. 

Euro RSCG New York 
and HAVAS Media 
France

HAVAS Media network
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Environmental	

11. Measures taken to ensure 
compliance of the Group's 
activities with the relevant legal 
and regulatory provisions

The legal and regulatory provisions governing environmental 
advertising vary considerably from one country to another. 
In France, since the reform of the ARPP (the self-regulatory 
organization of the French advertising industry) in spring 2008, the 
rules have been tightened up in order to prevent practices such as 
“greenwashing”.
In 2009, HAVAS will establish an action plan to incorporate this new 
regulatory framework fully into agency practices.

 
France

12. Steps taken to obtain 
environmental assessment or 
certification

In view of the nature of their activities (services), HAVAS Group 
agencies have not taken steps to obtain environmental certification.

Havas Group, 
342 consolidated 
companies

13. Expenditure incurred to 
prevent any harmful environ-
mental impact of the Group's 
activities

Not relevant as regards direct impacts

14. Existence of internal 
environmental management 
services, resources allocated  
to mitigation of environmental 
risks, organization deployed  
to deal with accidental pollution 
incidents with consequences 
beyond the Group's own 
establishments 

Not relevant as regards direct impacts

15. Employee training  
and information

In 2008, the HAVAS Group created an interactive platform (HAVAS 
Blue) designed to raise employee awareness of environmentally-
friendly gestures to adopt in both their professional and their 
private life.
274 employees from 19 Group agencies took part in awareness-
raising seminars or sustainable development training in 2008. 
See Chapter 8.2, page 17

HAVAS Group, 342 
consolidated companies 

16. Provisions and guarantees 
set aside for environmental 
risks

Not relevant as regards direct impacts

17. Fines paid in the financial 
period in execution of a court 
decision on environmental 
matters, and actions taken  
to remedy damage to the 
environment

The Group has not been the subject of any court decision  
on environmental matters.

HAVAS Group, 342 
consolidated companies

18. Environmental targets set 
for subsidiaries

In 2008, HAVAS organized a new campaign to collect environmental 
data from all its subsidiaries. The resulting analysis and the next 
carbon balance to be carried out in 2009 will enable the Group to set 
targets in 2009 for reducing its environmental impact.

HAVAS Group, 342 
consolidated companies



128128

1. � Report of the Chairman of the Board 	
of Directors ..............................................................  129

2. �Statutory Auditors' report .........................................  135

3. Summary of the resolutions ......................................  136

4. �Text of the resolutions presented 	
by the Board of Directors ..........................................  138

5. �Statutory Auditors’ special report 	
on regulated agreements and 	
commitments with related parties ............................  143

6. �Authorizations regarding capital 	
share capital increases..............................................  144

7. �Information published or made public 	
during the last 12 months .........................................  145

8. �Other corporate positions held 	
by Company officers...................................................  147

LIST OF APPENDICES



129

Report of the Chairman of the Board of Directors on the prepara-
tion and organization of Board proceedings, the internal control 
procedures in place within HAVAS and the restrictions placed by 
the Board on the powers of the Chief Executive Officer, pursuant 
to Article L. 225-37 of the French Commercial Code. 
This report was prepared with the support of the Finance 
Department, the Internal Audit Department and the Legal 
Department of HAVAS SA. 
In preparing this report pursuant to Article L.225-37 of the French 
Commercial Code, HAVAS aligns itself with the AFEP/MEDEF 
code of corporate governance for listed companies published in 
December 2008, a consolidated version of the AFEP/MEDEF report 
of October 2003 and the recommendations of January 2007 and 
October 2008 regarding the compensation of executive corporate 
officers of listed companies.
This code maybe consulted on the MEDEF website: site www.medef.fr.
The information referred to in Article L 225-100-3 of the French 
Commercial Code relating to the structure of the company's share 
capital and factors which could have an impact in the event of a 
public tender are shown in the annual report in the sections indi-
cated in the correspondence table on page 101, under the heading 
“Factors likely to have an impact in the event of a public tender”. 
In accordance with Article L 225-37 paragraph 10 of the French 
Commercial Code, this report by the Chairman was approved by 
the Board of Directors at its meeting on March 2, 2009. 

1 – Board membership and 
procedures

Membership of the Board
At December 31, 2008, the Board of Directors of HAVAS was 
composed of fifteen members, each elected for a term of three 
years renewable.
The Board does not include a Director elected by employees or 
an observer (censeur). 
The Board considers that Mr. Pierre Godé and Mr. Yves Cannac 
meet the criteria of independence as defined by the code of corpo-
rate governance published in December 2008.
With effect from July 12, 2005, the functions of Chairman of the 
Board and of Chief Executive Officer have been held by two different 
people.
The current Chairman of the Board became a Director on June 
9, 2005, and was appointed Chairman of the Board of Directors 
on July 12, 2005. 

Independence of directors
The AFEP/MEDEF code recommends that at least half of the 
members of the Board of Directors be independent. In the light 
of this recommendation, the Board of Directors may gradually 
propose that HAVAS shareholders appoint new independent direc-
tors as directors' terms of office expire. 
The Shareholders' Meeting of May 29, 2008 accordingly appointed 
Messrs. Pierre Godé and Yves Cannac as independent directors. 
As part of this process, on March 2, 2009, the Board of Directors 
decided to propose to the Annual Shareholders' Meeting the 
appointment of a new director satisfying the independence criteria 
set out in the AFEP/MEDEF report. If this resolution is adopted 
by shareholders, the Board of Directors will subsequently contain 
three independent members.

Internal rules of the Board
The Board of Directors has established an internal rule which 
provides for the possibility of participation in Board meetings via 
videoconference or telecommunication. 

Meetings of the Board
The Board of Directors met on five occasions in 2008, with an 
average attendance rate of 75%. Meetings are convened on an 
average of eight days’ notice, but extraordinary meetings may be 
convened at shorter notice.

Main issues dealt with by the Board
In the course of the five meetings held over the 2008 financial 
period, the Board dealt with the following major issues:
•  Issuance of bonds with associated callable subscription and/or 
acquisition warrants (OBSAAR);
•  Determining the compensation of the Chief Executive Officer;
•  Approval of the 2007 financial statements;
•  Convening and preparation of the Annual Shareholders' 
Meeting;
•  Renewal of the powers given to the Chief Executive Officer to 
grant securities and warranties in the name of the company;
•  Renewal of the term of office of the Chairman of the Board of 
Directors;
•  Creation of an Audit Committee and a Compensation 
Committee;
•  Examination and approval of a draft contract to open a credit 
line for a total of €30 million.
•  Approval of the half-year financial statements at June 30, 2008;
•  Adoption of the AFEP/MEDEF recommendations on the compen-
sation of corporate officers of listed companies.

Audit Committee
The Audit Committee was created on May 29, 2008.

Membership of the Audit Committee
The Committee consists of Mr. Patrick Soulard, Chairman, and 
Mr. Antoine Veil, member.

Role of the Audit Committee 
The Audit Committee assists the Board of Directors in fulfilling 
its responsibility for oversight of the accuracy and integrity of the 
consolidated financial statements and of the quality of internal 
controls and the financial information disclosed to shareholders 
and the public. The Committee formulates recommendations, 
proposals, conclusions and comments to the Board of Directors 
in the following fields: 
•  oversight of the pertinence and consistency of the accounting 
principles followed by the Company, and the transparency of their 
implementation;
•  oversight of the existence, adequacy and application of the 
Company's internal control and audit procedures and, where 
appropriate, its risk management procedures;
•  examination and monitoring of the legal oversight of the statu-
tory accounts and consolidated financial statements prior to their 
submission to the Board of Directors;
•  analysis of variations in scope, debt and interest rate or exchange 
rate hedging; 
•  examination and monitoring of the independence of external 
auditors;
•  examination of the conclusions and recommendations of the 
external auditors;
•  oversight of material agreements entered into by a Group 
company and any material agreements between one or more 
Group companies and an external company or companies of which 
a Company director is also the Chief Executive or principal 
shareholder;

1. REPORT OF THE CHAIRMAN  
OF THE BOARD OF DIRECTORS
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•  assessment of any conflicts of interest concerning a Director, 
and recommendation of measures designed to prevent or remedy 
such conflicts of interest;
•  oversight of the preparation and quality of financial information 
disclosed to shareholders and the public. 
The Committee may also be consulted directly by the Chairman of 
the Board of Directors, by the Chief Executive Officer or, where 
appropriate, by the Deputy Chief Executive Officer, to advise on the 
nomination or renewal of the statutory and contract auditors.
The Committee gives an opinion on the auditors' fees.
The Committee may make recommendations to management on 
the priorities and general guidelines of internal audit. 

Work of the Audit Committee
The Committee met twice in 2008 with all members in attendance.
The main subjects addressed by the Committee were as follows:
•  at its first meeting, the Committee examined the half-year 
consolidated financial statements for the Group and the half-year 
statutory accounts for HAVAS SA;
•  as part of its second meeting, the Committee examined the 
internal control and risk management procedures implemented 
by the Group. An analysis of the methods and work carried out 
by Internal Audit since its creation was presented, along with a 
description of the criteria for selection of assignments proposed 
for the 2009 Audit Plan. These criteria were grouped by subject 
and reflect situations presenting particular risks. The list of 
themes and the 2009 Audit Plan were approved by the Audit 
Committee at this meeting.

Compensation Committee
The Compensation Committee was created by the Board of 
Directors at its meeting of May 29, 2008.

Membership of the Compensation 
Committee
In accordance with its regulations, the Compensation Committee 
is made up of a minimum of two Directors, at least one of whom 
must be an independent Director and have real experience of 
management and of human resources. The Board of Directors 
appointed Mr. Pierre Godé as Chairman of the Compensation 
Committee and Mr. Yves Cannac as member.
All the members of the Committee are independent. They have 
no function within HAVAS other than that of Director and receive 
no compensation other than the Directors' fees paid in respect 
of their functions as Directors. 

Role of the Compensation Committee: 
The Committee's main responsibilities are to make recommenda-
tions, proposals, conclusions and comments to the Board of 
Directors and to assist the Board in the following fields:
•  determination of the total amount of Directors' fees to be 
proposed to the Shareholders' Meeting and the distribution of 
those fees amongst the members of the Board of Directors;
•  determination of the fixed and variable compensation of the 
Chairman of the Board of Directors, of the Chief Executive Officer 
and Vice Presidents of the Company and, more generally, of the 
members of Executive Committees of the Business Units and 
subsidiaries;
•  determination of the fixed and variable compensation of members 
of the Company's Executive Committee;
•  determination of the fixed and variable compensation of senior 
executives of the Company's main subsidiaries for any overall 
package in excess of a certain amount; 

•  examination of all other forms of compensation, in particular 
fringe benefits and special provisions, including severance indem-
nities and post-employment benefits granted to all those corporate 
officers mentioned in the previous two paragraphs;
•  general policy governing the allocation of stock subscription 
or purchase options, free shares and any other form of equity-
based incentive.

Work of the Compensation Committee
The Committee met twice in 2008 with all members in attendance.
At its first meeting, the Committee concentrated on defining its 
areas of expertise and its operating procedures.
At its second meeting, the Committee examined the AFEP/MEDEF 
recommendations on the compensation of executive corporate 
officers of listed companies, published on October 6, 2008, and 
decided to recommend to the Board of Directors that it should 
adopt these recommendations.

2 – Restrictions to the 
powers of Chief Executive Officer 	
of HAVAS SA
Senior management requires prior approval by the Board of 
Directors for the following decisions by HAVAS: 
•  purchase or sale – for cash or in exchange for shares – of real 
estate, businesses or equity interests; 
•  execution or transfer of finance leases for the acquisition of 
real estate; 
•  creation of subsidiaries; 
•  new borrowings other than overdrafts and short-term loans; 
•  granting of loans; 
•  and generally any transactions involving the acquisition or 
transfer of title to assets, where the value of the assets concerned 
by any of the above transactions exceeds €23 million. 
Other investments which do not require such prior approval are 
subject to the approval of the Weekly Finance Committee, and 
must be reported to the Board of Directors on a regular basis. 

3 - Principles and rules 
for determining the compensation 
and benefits of company executives

Structure of short-term compensation 
The compensation of executive officers comprises a fixed salary 
and an annual bonus. 
Criteria for the calculation of the annual bonus vary according to 
the functions of the beneficiary. They may be financial and/or 
based on a more qualitative approach. Moreover, these criteria 
may concern either Group results or those of the beneficiary’s 
entity, depending on his/her scope of responsibility. 
The financial criteria are linked mainly to indicators such as EBIT (1), 
organic growth (2), net results and the development of new business (3). 
The non-financial criteria are based on a qualitative assessment 
of the beneficiary’s performance in fields such as the implementa-
tion and promotion of synergies within the group, furthering the 
group’s reputation in France and abroad, broadening the group’s 
skills to new forms of communication, the search for new talent, 
etc. 

1. REPORT OF THE CHAIRMAN  
OF THE BOARD OF DIRECTORS



131

Long-term loyalty and incentive programs
In October 2006, the Group launched a stock-option plan in which 
the exercise of 50% of the options awarded is conditional on 
performance, both of the Group and of the Business Unit to which 
the executive or key employee belongs. Furthermore, exercise of 
all options is conditional on the presence in the company of the 
beneficiary at the time of exercise. A supplementary plan was 
adopted by the Board of Directors on June 11, 2007.
In addition, the Group has made two issues of bonds with callable 
warrants (OBSAARs). The callable subscription and/or purchase 
warrants (BSAARs) were detached from these bonds and sold to 
some 350 Group managers and executives, requiring a personal 
investment on the part of the beneficiaries. Change in value of 
the BSAARs is linked to that of the HAVAS share. The investment 
funded by beneficiaries from their own resources (some €20 
million) is not guaranteed and therefore carries an element of 
risk. (For more information, refer to section 20.3 “Consolidated 
Financial Statements” and section 21.1 “Share Capital of the 
Company” in this annual report). 
An initial issue of BSAARs was decided by the Board of Directors 
on October 26, 2006. The 2006 BSAARs will be listed and freely 
tradable as from December 1, 2010 and until December 1, 2013.
A second issue was decided by the Board of Directors on January 
8, 2008. The “2008” BSAARs will be listed and freely tradable as 
from February 8, 2012 and until February 8, 2015. 
Detailed information on the compensation received by directors 
is given in section 15 “Compensation and benefits of company 
executives” of this annual report.

(1) EBIT is defined as net income before net financial expense and tax.

(2) �Organic growth is calculated by comparing revenue for the current financial period 
against revenue for the previous financial period adjusted as follows: 

• revenue for the previous financial period is recalculated using the exchange rates 
for the current financial period; 

• to this resulting revenue is added the revenue of companies acquired between 
January 1 of the previous financial period and the acquisition date for the period in 
which these companies were not as yet consolidated; 

• revenue for the previous financial period is also adjusted for the consolidated revenue 
of companies disposed of or closed down between January 1 of the previous financial 
period and the date of disposal or closure. 

Organic growth calculated by this method is therefore adjusted for variations in 
exchange rate against the euro, and for variations in the scope of consolidation. 

(3) �New business: new business corresponds to the gross margin on new customers 
acquired.

4 – Shareholder attendance 
at Shareholders' Meetings
Information relating to the conditions on which shareholders are 
entitled to attend Shareholders' Meetings is provided in Articles 
22 to 29 of Title V of the Company bylaws.

5 - Organization of Internal 
Control in the HAVAS Group
The Group initially developed a formal, documented internal 
control system based on internationally-recognized methodology 
derived from the recommendations of the COSO (Committee of 
Sponsoring Organizations of the Treadway Commission) initiative, 
in order to comply with the obligations imposed by the US Sarbanes-
Oxley Act to which the Group was then subject. 
Since the voluntary suspension of its SEC registration on October 10, 
2006, the Group has decided, in consultation with its Statutory 
Auditors, to develop its objectives for the assessment of its internal 
control procedures within the framework of French obligations 
under the French Financial Security Act of 2003 and the recom-
mendations of the reference framework developed under the 
auspices of the French Financial Markets Authority (AMF). This 
reference framework is based on practices already established 
in other countries, and in particular on the US COSO benchmarks 
used by HAVAS while still listed on the Nasdaq.
The Group’s Management Policies and Principles are set out in 
a manual available on an intranet site open to all Group employees. 
The manual contains the body of rules applicable to the organiza-
tion, the delegation of powers and the procedures in force between 
HAVAS and its Business Units and subsidiaries.
The manual has served as the basis for Group subsidiaries either 
to adapt their existing documentation or to remedy incomplete, 
lacking or inappropriate procedures. 

1. Definition and objectives of internal 
control
Internal Control is a process implemented by the Board of Directors, 
management and other personnel of a business entity, designed 
to provide reasonable assurance regarding the achievement of 
the following objectives: 
•  compliance with applicable laws and regulations;
•  reliability of financial and accounting information and manage-
ment information disclosed by the Company to faithfully reflect 
the activities and position of the Company;
•  execution and optimization of operations with a view to meeting 
the objectives set by Group management.
Internal Control is designed to provide reasonable assurance – not 
absolute guarantees – that risks are controlled and objectives 
will be met.

2. Scope of internal control
The elements described in this report are applicable to companies 
fully integrated into the Group scope of consolidation: this includes 
HAVAS SA and its subsidiaries. 
Subsidiaries have drawn up their own internal control procedures, 
adapting them to specific local circumstances but based on the 
rules and principles set out in the manual of Group principles and 
policies, thereby ensuring the homogeneity of procedures and of 
internal control in force throughout the network. 
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3. Key components of internal control

3.1. Organization

3.1.1. Code of ethics
In 2004 HAVAS introduced a Code of Ethics designed primarily to 
remind all Group employees of the rules and principles that should 
govern their dealings with co-workers and with Group clients and 
suppliers, and the rules and principles established by HAVAS for 
the preparation of Group financial information and the resolution 
of conflicts of interest. The Code of Ethics is available on an intranet 
open to all Group employees. 

3.1.2. Certification of subsidiary accounts by entity opera-
tional and financial managers
To ensure the quality of the financial statements submitted at the 
end of each financial period, the HAVAS Group has, as in previous 
years, established a procedure whereby the senior operational 
and financial managers at each management level – agency, 
country, region or Business Unit – are required to certify to the 
Chief Executive Officer and Chief Financial Officer of HAVAS that 
the financial information submitted by their company to the consoli-
dation department is complete, true and fair, and to certify also 
that all significant weaknesses in internal control that have come 
to their knowledge have been duly reported. 
The Internal Audit Department is responsible for monitoring these 
certifications. Once checked against the consolidation packages, 
the relevant documents are retained by the Group's Legal 
Department.

3.1.3. Responsibilities and powers
The Group’s Management Policies and Principles manual defines 
the rules and limits applicable to delegations of powers granted 
to Business Unit and subsidiary managers and specifies those 
transactions which remain under the exclusive control of HAVAS: 
these include company acquisitions and divestments, material 
investments, the signature of real estate leases, financing, etc. 
Formal matrices detailing the separation of responsibilities, 
particularly as regards cash management, have been introduced 
in the Group's agencies.

3.1.4. Procedures and operating methods
The principles underlying Group internal control set out the oper-
ating methods and controls to be carried out in order to ensure 
the effectiveness and efficiency of operations, the reliability of 
financial reporting to management and the optimum use of 
resources.
These procedures include:
•  narratives and/or flowcharts,
•  risk matrices and key controls on the reliability of financial and 
accounting information,
•  a risk management matrix for information systems,
•  formalized delegations of authority and separation of 
responsibilities.

3.1.5. Human resources management
Executive recruitment is subject to line management authoriza-
tion at regional manager, Business Unit manager or HAVAS senior 
management level, depending on the reporting levels concerned. 
The purpose of this authorization procedure is to ensure that the 
experience and competencies of the executive recruits are compat-
ible with the Group's needs and likely to optimize the achievement 
of Group objectives. 
The compensation systems put in place are designed to provide 
an incentive for senior managers to achieve the objectives set by 
the Group. 

Employee recruitment procedures are formally established by 
each entity in accordance with the general principles established 
by the Group. Recruitment is subject to formal approval at the 
appropriate management level, in accordance with the delegations 
of authority in place. 
An annual employee appraisal procedure, carried out by line 
managers, is managed centrally by the Group Human Resources 
Department.

3.2. Dissemination of pertinent information 
enabling the exercise of responsibilities

3.2.1. Information systems
All Group companies access the same IT system managed at 
corporate level by HAVAS SA. This system acts as a single vehicle 
and unified point of control for most financial and operational 
information: budgets, monthly reporting, quarterly, half-yearly 
and annual consolidation. 
In addition to financial information accessible to all interested 
parties in accordance with their role and responsibilities, the 
Group has also set up operational databases relating to the market, 
the competition and clients, existing or potential. 

3.2.2. Accounting principles
The process by which financial, accounting and management infor-
mation is prepared relies on Group-wide circulation of consolidation 
instructions and the Group Policies manual, and on the uniform 
structure of the headings used in the Group income statement for 
all budget, management reporting or consolidation cycles. 

3.3. Risk analysis and management system 

3.3.1. Risk identification
Operational risks are monitored directly by agency managers who 
are required, in accordance with Group policy, to notify their 
reporting entity in order for the appropriate risk management 
measures to be taken. This decentralization of risk management 
optimizes the responsiveness and efficiency needed to analyze 
and manage risk.
Material risks and litigations are the subject of regular reporting 
to the Group’s General Counsel. A specific procedure setting out 
the role and responsibilities of all concerned is included in the 
Group Policies and Principles manual.

3.3.2. Risk analysis and management
Central legal departments at both Group and Business Unit level 
are also notified to ensure optimized risk management. 
A formal questionnaire is drawn up by each Business Unit in order 
to centralize all information on known litigations and risks.

3.4. Monitoring activities
Internal control is the responsibility of all, but operational and 
financial management have particular responsibility for its intro-
duction and for ensuring that, at every level, it is updated and 
geared towards the main objectives of Group internal control, 
which cover a much broader field than the mere reliability of the 
quantitative information used and disseminated by the Group. 
Internal Audit is responsible for ensuring that the necessary 
controls are in place, and that they are appropriate to the risks 
encountered and effective.

3.4.1. Audit Committee 
Information on the Audit Committee is to be found in part I of this 
document.
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3.4.2. Executive Committee
The members of the Executive Committee are:
Mr. Rémi Babinet 
Mrs. Mercedes Erra 
Mr. Stéphane Fouks
Mr. David Jones 
Mr. Hervé Philippe 
Mr. Fernando Rodés Vilà 
Mr. Jacques Séguéla 
Mr. Vincent Bolloré, Chairman of the Board of Directors of HAVAS 
SA, also attends Executive Committee meetings. 
The Executive Committee examines the progress and key figures 
of the Group's activity. 

3.4.3. Weekly Finance Committee and corporate center 
functions 

The members of the Weekly Finance Committee are:
Mr. Vincent Bolloré
Mr. Fernando Rodés
Mr. Jorge Ustrell
Mr. Stéphane Fouks
Mr. Jean de Yturbe
Mr. Hervé Philippe
Mr. Richard Pace
Mrs. Esther Gaide
Mr. Jean-Marc Antoni
Mr. Michel Dobkine
Mr. Jacques Rossi
The Weekly Finance Committee, was created in January 2007 and 
is responsible for examining all financial matters, in particular 
financial investments, business and company startups or joint 
ventures.
In recent years, HAVAS has launched a number of cross-functional 
projects relating to corporate center functions, and the process 
continues: functions include cash pooling, purchasing and legal 
affairs, in order to optimize operations and control information 
flows in these specific areas. The systems already in place are 
operating satisfactorily. 

3.4.4. Entity management
The Group’s business is organized into two operating Business 
Units, each of which is headed by a Chief Executive Officer (CEO) 
and a Chief Financial Officer (CFO); Business Unit CEOs report 
hierarchically to the Chief Executive Officer of HAVAS and Business 
Unit CFOs report functionally to the CFO of the HAVAS Group. 
Each Group company is managed by a CEO who reports hierarchi-
cally to the Business Unit CEO; on financial matters, the CFO of 
each company reports functionally to the Business Unit CFO. 
Within each Business Unit and entity, the CEO and CFO apply the 
guidelines decided by the Board of Directors and organize control 
of operations by the implementation of procedures compliant with 
Group Management Policies and Principles. The CEO and CFO 
are also responsible for ensuring that these procedures operate 
effectively. 
Arnold and other agencies which are not part of a network follow 
the same pattern of organization as each company within the 
Group: a CEO who reports hierarchically to the CEO of HAVAS, 
and a CFO who reports functionally to the CFO of HAVAS. 
Each CFO is responsible for ensuring that that the internal control 
procedures of the entity for which he or she is responsible operate 
effectively and are kept up to date. The CFO's direct line manage-
ment is responsible for ensuring that this is the case. 

3.4.5. Group Internal Audit
In 2008, under the responsibility of the Group Chief Financial Officer, 
Internal Audit continued to perform its mission of monitoring the 
effectiveness and efficiency of Internal Control systems in place.
While continuing to examine in detail the internal control procedures 
of agencies audited, the audit teams also extended the scope of 
their analysis in order to structure their assignments around three 
key objectives: information on the agency's activity and the local 
market, analysis of management objectives, of the risks incurred 
and the measures taken to prevent or deal with any such risks as 
required, and a review of internal control. In their reports, the 
internal auditors were at pains to include information complementing 
the review of internal control. The audit reports also contain all 
recommendations considered necessary.
The agencies audited were selected on the basis of a list of key 
themes reflecting the main risks identified by Internal Audit, using 
quantified analyses of historic trends and/or specific financial 
situations. The 2008 audit plan was proposed to, discussed and 
approved by the Finance Department in consultation with the 
operational management of the Business Units.
Internal Audit working methods have been retained, as have the 
detailed schedules of work. The reporting format has been expanded 
to include factors relating to the new assignment objectives, in addition 
to the component relating to the review of internal control. 
The audit plan was completed in full and all reports on 2008 
assignments have been published. Copies of the reports have 
been forwarded to agency operational and financial managers, 
to their  l ine management and to the Group Finance 
Department. 

3.5. Monitoring of the internal  
control system
Permanent monitoring of the internal control system is carried 
out at three levels: each CFO, in agreement with the CEO, has the 
primary responsibility for ensuring that internal control at the 
entity for which the CFO is responsible functions satisfactorily 
and is kept up to date. At the higher levels (country or region), 
the senior financial manager is responsible for the effectiveness 
and reliability of operations which are regularly reviewed by the 
Finance Department of each network. This financial monitoring 
is intended to provide the constant vigilance needed to detect and 
deal with problems rapidly, in particular problems arising from 
a failing in internal control. 
In 2008, Internal Audit stepped up its monitoring of agencies and 
thus improving its geographic coverage of risks, particularly in 
Asia and Latin America. 
A cross-functional project was launched to analyze the controls 
in place in the main shared service centers (back-offices); it 
identified increasing involvement by agencies resulting in greater 
uniformity of control procedures while strengthening monitoring 
of the internal control system in the main countries in which these 
structures have been established. 

4. Key processes for accounting and finan-
cial information

4.1. Consolidation
The HAVAS consolidation department organizes and manages 
the central consolidation of financial statements for all Group 
subsidiaries. This centralized process guarantees the harmoniza-
tion and consistency of documents incorporated into the Group’s 
consolidated financial statements. Each reporting package is 
directly consolidated after having been reviewed or audited by 
the external auditors. 
HAVAS policy is that companies representing approximately 90% 
of total Group revenue are submitted to a full audit or limited 
review at year-end. 
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The data generated by the statutory consolidation process is system-
atically reconciled with management reporting data. This reconciliation 
is much simplified by the use of a single IT reporting system. 
Since 2005, the HAVAS Group has prepared its consolidated finan-
cial statements in accordance with the IFRS international financial 
reporting standards. Since HAVAS shares are no longer listed on 
Nasdaq, the consolidation department no longer prepares consoli-
dated financial statements in accordance with US GAAP.

4.2. Budgeting and management reporting
HAVAS organizes the budgeting and reporting processes, which 
are checked at Business Unit level and consolidated at Group 
level. These processes are a key component of the Group’s Internal 
Control system, providing Group senior management and Business 
Units with invaluable tools for monitoring and steering subsidiaries’ 
operations. 
Subsidiaries systematically analyze actual/budget and initial 
budget/revised budget gaps. These analyses are then reviewed 
by region and Business Unit CFOs, then by the Group Controller, 
and are examined monthly by the Weekly Finance Committee. 

4.3. Administrative back-offices
In several countries in which it has a significant presence, the Group 
has launched initiatives to create shared service centers (back-offices), 
primarily to provide accounting and payroll services for local subsidi-
aries. As well as helping to reduce costs and make activities more 
flexible, this organization ensures the application of uniform systems 
and procedures and leads to improved internal control as regards 
the preparation of accounting and financial information. 

4.4 Cash, finance, liquidity
The Group Financing and Treasury Department oversees the process 
of reporting and analysis of the Group's cash positions and net 
debt, including (i) daily monitoring of the Group's cash position and 
net debt measured daily on the basis of subsidiaries' cash positions 
in the four main countries (France, USA, United Kingdom and Spain) 
and monthly in the other countries, (ii) weekly monitoring by the 
Weekly Finance Committee of changes in net debt for the Group 
and its main subsidiaries, of investments by HAVAS and the level 
of use of credit lines in the main countries and (iii) monthly analysis 
of the average cash positions of the main subsidiaries. 
The Group Financing and Treasury Department also acts as the 
center for all financing requests from Group subsidiaries, provides 
regular monitoring of the use of such financing lines and assists 
HAVAS senior management in the management of the Group's 
medium and long-term debt and its financial risks.
As part of the process of preparing Group consolidated financial 
statements, all notes to the consolidated financial statements 
relating to cash, finance and liquidity are reviewed and approved 
by the Group Financing and Treasury Department.

4.5. Monitoring off balance sheet 
commitments
HAVAS keeps a centralized record of all securities and guarantees 
granted and carries out a specific reporting process to update 
and monitor earn-out and buy-out commitments, in conjunction 
with the Business Unit and region Chief Financial Officers respon-
sible for the entities concerned.
Other commitments given and received are reported in the consoli-
dation packages. 

4.6 Litigations
Litigations are the subject of regular reporting by Business Unit 
Legal Departments to the Group’s General Counsel. In addition 
to this regular reporting, a summary of all known, current or 
potential litigations is reported to the Group in the course of 
preparing the annual report. The Group's General Counsel informs 
Group senior management of the status of the main cases of 
litigation in progress.

Conclusion: continued process of improving internal control
Over the course of 2008, a number of projects were initiated to 
improve the monitoring and reinforcement of internal control; 
most are now finalized and in place. Some are intended to improve 
the decision-making tools available to agency managers by 
providing them with more information to analyze profitability by 
activity and by client, others are designed to strengthen the 
resources available for management and preventive control, 
particularly in the areas of salary costs and client credit. All of 
the projects concerned aim to improve internal control.
In 2008, Internal Audit pursued its task of carrying out a detailed 
analysis of subsidiaries, of their risks and of the quality of their 
internal control. Agencies were audited on the same basis as in 
2007, in particular on the criterion of size, but also on more quali-
tative criteria taking specific issues into consideration. The agen-
cies audited were selected for the purposes of specific control or 
because of the existence of a specific risk. 
The creation of a new Audit Committee can only further raise 
awareness throughout the Group of the importance of accurate 
accounting, monitoring of risks and, more generally, of the impor-
tance of internal control and its constant improvement.
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Statutory auditors’ report, prepared in accordance with article 
L. 225-235 of the French Company Law (Code de Commerce) on 
the report prepared by the chairman of the board of directors 
of the company

For the year ended December 31, 2008

This is a free translation into English of the Statutory Auditors’ report 
prepared pursant to article L. 225-235 of the Commercial Code on 
the report of the chairman of the board of directors that is issued in 
the French language and is provided solely for the convenience of 
English speaking readers. This report should be read in conjunction 
with, and construed in accordance with, French law and professional 
auditing standards applicable in France. 

To the Shareholders,
In our capacity as statutory auditors of HAVAS and in accordance 
with article L. 225-235 of the French Company Law (Code de 
Commerce), we hereby report to you on the report prepared by 
the Chairman of your company in accordance with article L. 225-
37 of the French Company Law (Code de Commerce) for the year 
ended December 31, 2008.
It is the Chairman’ s responsibility to prepare and submit to the 
Board of Directors for approval, a report on the internal control 
and risk management procedures implemented by the company 
and providing the other information required by article L. 225-37 
of the French Company Law (Code de Commerce), in particular 
relating to corporate governance.
It is our responsibility:
•  to report to you on the information set out in the Chairman’s 
report on internal control procedures relating to the preparation 
and processing of financial and accounting information; and
•  to attest that the report sets out the other information required 
by article L. 225-37 of the French Company Law (Code de Commerce), 
it being specified that it is not our responsibility to assess the 
fairness of this information.
We conducted our work in accordance with professional standards 
applicable in France.

Information concerning the internal control procedures relating 
to the preparation and processing of financial and accounting 
information
The professional standards require that we perform the necessary 
procedures to assess the fairness of the information provided in 
the Chairman’s report in respect of the internal control procedures 
relating to the preparation and processing of the accounting and 
financial information. These procedures consisted mainly in:
•  obtaining an understanding of the internal control procedures 
relating to the preparation and processing of the accounting and 
financial information on which the information presented in the 
Chairman’ s report is based and of the existing documentation;
•  obtaining an understanding of the work involved in the prepara-
tion of this information and the existing documentation;
•  determining if any significant weaknesses in the internal control 
procedures relating to the preparation and processing of the 
accounting and financial information that we would have noted 
in the course of our work are properly disclosed in the Chairman’s 
report.
On the basis of our work, we have nothing to report on the infor-
mation given on internal control procedures relating to the prepa-
ration and processing of accounting and financial information set 
out in the report prepared by the Chairman of the Board in accord-
ance with article L. 225-37 of the French Company Law (Code de 
Commerce).

Other information
We attest that the Chairman’s report sets out the other informa-
tion required by article L. 225-37 of the French Company Law 
(Code de Commerce).

Levallois and Paris, on March, 25 2009
The Statutory Auditors

French original signed by

Constantin Associés 	 AEG Finances
Jean-Paul SEGURET 	 Jean-François BALOTEAUD
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Presentation of the statement of the grounds for the resolutions 
prepared by the Board of Directors and submitted to shareholders 
for voting.

Approval of financial 
statements, appropriation 	
of earnings and dividend 	
(resolutions 1, 2 and 3)
The first and second resolutions pertain to the approval of the 
statutory accounts and consolidated financial statements for the 
2008 financial period as well as the Board of Directors’ report on 
these financial statements. In addition, in accordance with appli-
cable law, shareholders will be asked to approve the expenses 
and charges referred to in Article 39-4 of the French General Tax 
Code which amounted to €32,583. These expenses and charges 
correspond to the non-deductible tax portion of the depreciation 
of vehicles.
The third resolution pertains to the appropriation of earnings for 
the year. 
The statutory accounts for the year ended December 31, 2008, 
show a profit of €54,572,541.68. 
After allocation to the legal reserve of €764.88, i.e. below the 
authorized maximum of one-tenth of the share capital, the distrib-
utable profit for the year stands at €54,571,776.80.
The Board of Directors proposes that a dividend of 4 cents of a 
euro (€0.04) be paid per share, representing a total payment of 
[€17,194,772.92 + €46,101.64], on the basis of (i) share capital 
composed of 429,869,323 shares at December 31, 2008, and (ii) 
a maximum number of 1,152,541 shares to be created by possible 
exercise of existing stock options following the date of dividend 
payment.
Should the number of shares actually issued following the exercise 
of options be lower than the maximum number forecast when 
setting the total dividend payable, the sum representing dividends 
not paid will be allocated to “Other Reserves”. 
The balance of distributable profit will be allocated to “Other 
Reserves”. 
This dividend will be paid on June 10, 2009. 
Pursuant to Article 158-3.2° of the French General Tax Code, all 
dividends paid (amounting to a total of €17,240,874.56) would be 
eligible for the 40% tax basis reduction for the calculation of 
personal income tax to be paid by individual shareholders. 

Financial period	 Number of shares 	 Dividend paid*	
	 remunerated	 (euros per share)

2005	 425,796,836	 0.03
2006	 429,731,898	 0.03
2007	 429,869,208	 0.04

* �All dividends paid are eligible for the 40% tax basis reduction applicable to natural 
persons resident in France.

Directors' fees 	
(resolution 4)
The fourth resolution invites shareholders to set the aggregate 
amount of directors' fees for 2009.
In view of the creation in 2008 of an Audit Committee and a 
Compensation Committee, the Board proposes to pay a maximum 
of €120,000 in directors' fees in 2009, this amount being propor-
tionately close to the average amount paid by the SBF 120 
companies.

Approval of related-party 
agreements under article L.225-38 
of the French Commercial Code 
(resolutions 5 to 7)
Resolutions 5 to 7 propose the approval of agreements falling 
within the scope of article L.225-38 of the French Commercial 
Code and entered into during the 2008 financial period or entered 
into previously but still in effect in 2008.
Details of these agreements can be found in the Statutory Auditors' 
special report which is provided as an attachment to the Annual 
Report for 2008.
The fifth resolution pertains to the reclassification of a holding. 
HAVAS has acquired 5,070 shares representing 99.99% of the 
capital of its subsidiary Société d'Etudes de Production et de 
Sponsoring (SDPES) hitherto held by HAVAS Média France. 
The sixth resolution relates to the commitment, given by the 
corporate officers of HAVAS subsequent to the issue of equity 
warrants (“BSAARs”), to sell the aforesaid warrants to HAVAS at 
the acquisition price (i.e. €0.34 per warrant) should they cease 
to be an employee or officer of an entity of the HAVAS Group before 
the warrants can be exercised, or, depending on the case, should 
they cease to be a member of the Board of Directors or Supervisory 
Board of a HAVAS Group company as a permanent representative 
of a company holding a directorship on the Board of Directors or 
Supervisory Board of the aforesaid company, subsequent to any 
event other than retirement, death, incapacity or deconsolidation 
from the HAVAS Group of (i) the company of which they are an 
employee or officer, or (ii) the company in which they are perma-
nent representatives of a company holding a directorship on the 
Board of Directors or Supervisory Board.
The seventh resolution proposes the approval of on-going intra-
group agreements entered into prior to 2008 and relating to services 
provided to the Euro RSCG Worldwide network in order to leverage 
the Euro RSCG brand.

Directors' terms of office 
(resolutions 8 to 9)
The eighth resolution relates to the reappointment of Mr. Fernando 
Rodés Vilà as director for a further three-year term of office to 
expire after the Annual Shareholders' Meeting reviewing the 
financial statements for the period ending December 31, 2011.
The ninth resolution proposes the appointment of Mrs. Véronique 
Morali as director for a three-year term of office to expire after 
the Annual Shareholders' Meeting reviewing the financial state-
ments for the period ending December 31, 2011. Mrs. Véronique 
Morali would be an independent director.
The Board of Directors will thus continue to comprise fifteen 
members. Information on the composition of the Board of Directors 
and on its members is available in section 14 of the Annual Report. 
Information relating to candidates for appointment as directors 
is given in this notice of meeting. 
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Capital increase 
(resolutions 10 to 12)
The financial authorizations previously granted to the Board of 
Directors to increase the company's capital (not including capital 
increases for the benefit of employees) expire in August 2009. The 
Board of Directors deems indispensable that it should have the 
means to provide, at the best terms and conditions, for any future 
funding or external growth requirements the company may have.
For this purpose, it is proposed that the capital increase authori-
zations be renewed, with preferential subscription rights and by 
incorporation of reserves, and that the company be authorized to 
increase its capital by up to 10% in order to compensate contribu-
tions in securities, should the case arise.
The upholding of preferential subscription rights in the main 
authorization requested would enable the rights of existing share-
holders to be preserved. A capital increase by incorporation of 
reserves would not dilute existing shareholdings. The authoriza-
tion to increase the capital by up to 10% through the contribution 
of securities would endow the company with the means to acquire 
ad hoc and targeted holdings.
The Board of Directors proposes that the maximum nominal 
amount of money issues be set at €30 million potentially repre-
senting 75 million shares (i.e. approximately 17% of the existing 
capital). This limit would be an aggregate ceiling applying to capital 
increase authorizations with preferential subscription rights, by 
incorporation of profits, reserves or share premiums and to the 
resolutions below relating to employee share ownership.
With regard to issues of securities granting access to a portion 
of the share capital, with preferential subscription rights, the 
maximum aggregate nominal amount of the debt component 
shall be limited to €480 million.
The authorizations are requested for a period of twenty-six 
months.

Employee share ownership 
(resolutions 13 and 14)
In accordance with legal provisions, as authorizations are being 
requested to increase the share capital, it is also proposed that 
you renew the authorization to increase the share capital for the 
benefit of employees contributing to a company savings scheme. 
This authorization shall also be for a period of twenty-six 
months.
To ensure that the same economic conditions can be offered to 
employees residing in countries in which employee share owner-
ship programs cannot be set up, or in countries where taxation 
is less favorable, the shareholders are requested to authorize a 
capital increase reserved for a category of beneficiaries. This 
authorization would be for a period of twenty-six months.
Each of the two authorizations requested would be limited to a 
maximum of 3% of the share capital, bearing in mind that this 
ceiling would have a double limitation: on the one hand, by a 
maximum aggregate amount of 3% in respect of both authoriza-
tions, and, on the other hand, by the fact that this 3% ceiling would 
be deductible from the €30 million maximum aggregate amount 
provided under the resolution authorizing a share capital increase 
with preferential subscription rights.

Resolution 15
Resolution 15 grants powers to execute all the formalities required 
by law.

3. SUMMARY OF THE RESOLUTIONS 
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First resolution 
(Review and approval of statutory accounts for the 2008 financial 
period)
The Shareholders’ Meeting, acting with the quorum and majority 
requirements for ordinary meetings, after considering the report 
prepared by the Board of Directors for the financial year ended 
December 31, 2008, as well as the Statutory Auditors’ general 
report on the execution of its mandate to verify and audit accounts, 
approves the Board of Directors’ report and the statutory accounts 
for the period, as presented, in addition to all the transactions 
related thereto. 
The Shareholders’ Meeting, in application of Article 223 quater 
of the French General Tax Code, also approves the expenses and 
fees referred to in Article 39-4 of the said Code, which amount to 
a total of €32,583 and which, given the negative tax result, have 
reduced the loss to be carried forward by the same amount. 

Second resolution 
(Review and approval of consolidated financial statements for the 
2008 financial period)
The Shareholders’ Meeting, acting with the quorum and majority 
requirements for ordinary meetings, after considering the report 
prepared by the Board of Directors for the financial year ended 
December 31, 2008, as well as the Statutory Auditors’ general 
report on the execution of its mandate to verify and audit accounts, 
approves the Board of Directors’ report as well as the consolidated 
financial statements for this year, as presented, in addition to all 
the transactions related thereto. 

Third resolution 
(Appropriation of earnings for the year)
The Shareholders' Meeting notes the existence of distributable 
profit of €54,571,776.80 made up as follows:
Profit for the year 	 €54,572,541.68
• allocation to the legal reserve	  € 764.88
To be allocated as follows:
• �dividend (€0.04 per share) 

on the basis of share capital composed of 
429,869,323 shares at December 31, 2008	 €17,194,772.92

• �estimated dividend (€0.04 per share)  
on the basis of the issue between  
January 1, 2009 and the date  
of the Annual Shareholders' Meeting  
of a maximum of 1,152,541 shares  
following the exercise of stock options	 €46,101.64

• the balance to “Other Reserves”	 €37,330,902.24
The dividend will be paid on June 10, 2009.
Any variance between the actual number of shares issued as a 
result of options exercised and the estimated total number of 
shares, as specified above, will be the subject of an adjustment 
under “Other Reserves”. 
Pursuant to Article 158-3.2° of the French General Tax Code, all 
dividends paid would be eligible for the 40% tax basis reduction 
for the calculation of personal income tax to be paid by individual 
shareholders. 

Actual dividend paid for each of the previous three financial periods 
was as follows: 

Financial period	 Number of shares 	 Dividend paid *	
	 remunerated	 (euros per share)

2005	 425,796,836	 0.03
2006	 429,731,898	 0.03
2007	 429,869,208	 0.04

* �All dividends paid are eligible for the 40% tax basis reduction applicable to natural 
persons resident in France.

Fourth resolution 
(Setting of directors' fees for 2009)
After considering the report of the Board of Directors, the Shareholders’ 
Meeting, acting with the quorum and majority requirements for 
ordinary meetings, sets at €120,000 the maximum total fees payable 
to the Board of Directors for the 2009 financial period. 
The Shareholders' Meeting grants full powers to the Board of 
Directors to distribute all or part of this sum to its members as 
the Board sees fit.

Fifth resolution 
(Approval of related-party agreements as provided for in article 
L.225-38 of the French Commercial Code)
After considering the Statutory Auditors' special report on related-
party agreements as provided for in Article L.225-38 of the French 
Commercial Code, the Shareholders’ Meeting, acting with the 
quorum and majority requirements for ordinary meetings, approves 
the reclassification of its holding in Société d'Etudes de Production 
et de Sponsoring (SDPES) through the acquisition of 5,070 shares, 
representing 99.99% of the share capital, from its subsidiary 
HAVAS Média France. 

Sixth resolution 
(Approval of related-party agreements as provided for in article 
L.225-38 of the French Commercial Code)
After considering the Statutory Auditors' special report on related-
party agreements as provided for in Article L.225-38 of the French 
Commercial Code, the Shareholders’ Meeting, acting with the 
quorum and majority requirements for ordinary meetings, approves 
the commitment by the corporate officers to sell to HAVAS, at 
their acquisition price (i.e. €0.34 per warrant), the equity warrants 
(“BSAARs”) issued by the company on February 8, 2008 and 
purchased by them, should they cease to be an employee or officer 
of an entity of the HAVAS Group before the warrants can be exer-
cised, or, depending on the case, should they cease to be a member 
of the Board of Directors or Supervisory Board of a HAVAS Group 
company as a permanent representative of a company holding a 
directorship on the Board of Directors or Supervisory Board of 
the aforesaid HAVAS Group company, subsequent to any event 
other than retirement, death, incapacity or deconsolidation from 
the HAVAS Group of (i) the company of which they are an employee 
or officer, or (ii) the company for which they are permanent repre-
sentatives of a company holding a directorship on the Board of 
Directors or Supervisory Board.
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Seventh resolution 
(Approval of related-party agreements as provided for in article 
L.225-38 of the French Commercial Code)
After considering the Statutory Auditors' special report on related-
party agreements as provided for in Article L.225-38 of the French 
Commercial Code, the Shareholders’ Meeting, acting with the 
quorum and majority requirements for ordinary meetings, approves 
the agreements entered into during previous financial periods 
but continued in 2008.

Eighth resolution 
(Renewal of the term of office of Mr. Fernando Rodés Vilà)
After considering the report of the Board of Directors, the 
Shareholders’ Meeting, acting with the quorum and majority 
requirements for ordinary meetings, notes that the term of office 
as a director of Mr. Fernando Rodés Vilà expires at the close of 
the present meeting and decides to renew his term of office for 
a further three years, i.e. until the close of the Annual Shareholders' 
Meeting convened to approve the financial statements for 2011.
Mr. Rodés Vilà has indicated that he would accept the renewal of 
his term of office and that he satisfies all the conditions and 
obligations required under current regulations, in particular as 
regards the holding of several offices.

Ninth resolution 
(Appointment of Mrs. Véronique Morali as a director)
After considering the report of the Board of Directors, the 
Shareholders’ Meeting, acting with the quorum and majority 
requirements for ordinary meetings, decides to appoint Mrs. 
Véronique Morali as a director for a period of three years, i.e. until 
the close of the Annual Shareholders' Meeting convened to approve 
the financial statements for 2011.
Mrs. Morali has indicated that she would accept this office and that 
she satisfies all the conditions and obligations required under current 
regulations, in particular as regards the holding of several offices.

Tenth resolution 
(Delegation of authority to the Board of Directors to decide to 
increase the share capital through the issue, with preferential 
subscription rights maintained, of shares and/or securities granting 
access to a portion of the Company's share capital, and to decide 
to issue securities granting entitlement to the attribution of debt 
instruments)
After considering the Board of Directors' report and the Statutory 
Auditors' special report, and in compliance with the provisions of 
articles L.225-129 et seq. of the French Commercial Code and 
notably of article L.225-129-2 of the aforesaid Code, the 
Shareholders' Meeting, acting with the quorum and majority 
requirements for extraordinary meetings:
1°) Delegates authority to the Board of Directors, which may sub-
delegate as provided by law, to decide to increase the share capital, 
on one or more occasions, in France, abroad and/or on the inter-
national market, in the proportions and at the times it deems 
appropriate, whether in euros or any other currency or in a monetary 
unit established in reference to other currencies, through the issu-
ance of shares (other than preferred shares) or securities granting 
access to a portion of the company's share capital (whether new 
or existing shares) or securities granting entitlement to debt instru-
ments, issued free or for a consideration, governed by articles 
L.228-91 et seq. of the French Commercial Code, while specifying 
that these shares or other securities may be subscribed in exchange 
for payment or as compensation of debt;

2°) Delegates authority to the Board of Directors, which may sub-
delegate as provided by law, to decide to issue securities granting 
access to a portion of the share capital of companies of which it 
directly or indirectly owns over half the capital;
3°) Decides to set the following limits on the amounts of capital 
increases authorized should the Board of Directors decide to avail 
of this delegation of authority:
• the maximum nominal amount of immediate or future capital 
increases in pursuance of the present delegation of authority is 
set at €30 million, while specifying that the maximum aggregate 
nominal amount of capital increases that may be carried out 
under the terms hereof and under those of resolutions 12 to 14 
herein is set at €30 million;
• to these ceilings will be added, if needs be, the nominal amount 
of additional shares to be issued, if any, in accordance with the 
legal and regulatory provisions in force and, where applicable, 
contractual arrangements for other adjustments, in order to 
preserve the entitlements of holders of securities or other rights 
granting access to a portion of the share capital;
4°) Decides that, in the event of debt instruments being issued 
under this delegation of authority, the maximum aggregate nominal 
amount of the debt instruments thus issued in pursuance hereof 
shall not exceed €480 million or counter-value thereof at the date 
of issue, this amount to be increased, where applicable, by any 
redemption premium above the par value;
5°) Sets at twenty-six months, from the date of this Shareholders' 
Meeting, the duration for which the delegation of authority shall 
remain in force for this resolution;
6°) Should the Board of Directors use this delegation of 
authority:
• decides that the issue(s) shall be preferentially reserved for 
shareholders who subscribe, by way of full entitlement, in propor-
tion to the full number of shares held by them;
• decides that the Board of Directors shall have the possibility of 
instituting a right to subscribe subject to a reduction of 
entitlement;
• notes that insofar as this delegation of authority automatically 
entails shareholders waiving their preferential rights to subscribe 
to the shares to which the securities grant immediate or future 
entitlement, to the benefit of holders of securities issued in respect 
of this resolution and granting access to a portion of the company's 
share capital;
• decides that, if the capital increase is not fully subscribed by 
virtue of full entitlement and, if needs be, by reducible entitlement, 
the Board of Directors may have recourse to one and/or other of 
the following options, under the conditions set forth by law and 
in the order it deems appropriate:
- limit the capital increase to the amount effectively subscribed 
provided the latter reaches at least three-quarters of the capital 
increase decided;
- unrestrictedly distribute all or part of the shares or securities 
(in the case of securities granting access to a portion of the share 
capital) if the issue decided has not been fully subscribed;
- offer the public all or part of the unsubscribed shares or securi-
ties (in the case of securities granting access to a portion of the 
share capital) in the French and/or foreign and or international 
markets;
• decides that the Company's equity warrant issues can be carried 
out by subscription, but also by free issue to the holders of long-
standing shares, while specifying that the Board of Directors shall 
have the option of deciding that attribution rights forming frac-
tions will not be negotiable and that the corresponding entitlements 
shall be sold;
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7°) Decides that the Board of Directors shall be fully empowered 
to use this delegation of authority, in particular to:
• decide to increase the share capital and determine what securi-
ties to issue;
• decide the amount of the capital increase, the issue price and 
the amount of premium that may be applied to the issue, as the 
case may be;
• determine the dates and terms of the capital increase, the type 
and characteristics of the securities to be created; also to decide, 
in the case of bonds or other debt instruments (including securi-
ties granting entitlement to the attribution of debt instruments 
in pursuance of article L.228-91 of the French Commercial Code), 
whether or not they represent subordinated debt (and, where 
applicable, their degree of subordination in compliance with the 
provisions of article L.228-97 of the French Commercial Code), 
set the rate of interest (in particular whether fixed or variable 
rate of interest, zero coupon or index-linked), their duration (limited 
or unlimited) and other terms of the issue (including whether or 
not the securities should be covered, collateralized or otherwise 
guaranteed) and amortization (including redemption through 
contribution of company assets); if needs be, these securities 
could include warrants granting entitlement to the attribution, 
acquisition or subscription of bonds or other debt instruments 
or be in the form of complex bonds in the sense accepted by stock 
market authorities (for instance, by way of their redemption, 
compensation, or other rights such as index-linking, options 
attached); modify, throughout the life of the securities under 
consideration, the above-mentioned terms and characteristics, 
in compliance with applicable formalities;
• determine the terms and means of payment of the shares or 
securities granting immediate or future access to a portion of the 
capital to be issued;
• define, if needs be, the terms of exercise of rights attached to 
shares or securities granting access to a portion of the share 
capital to be issued, and in particular decide the date, which date 
may be retroactive, from which dividend rights of the new shares 
shall vest, determine, as applicable, terms of entitlement to 
conversion, exchange, redemption, including in the form of 
Company assets such as securities already issued by the company, 
as well as all other terms and conditions governing the capital 
increase;
• define, where applicable, the terms on which the company shall 
have the possibility of purchasing or exchanging, in the stock market, 
whether at all times or during given periods, the securities issued 
or to be issued immediately or in the future, with or without a view 
to canceling them, in compliance with legal provisions;
• provide for the possibility of suspending the exercise of rights 
attached to said securities in compliance with legal and regulatory 
provisions;
• on its own initiative, charge the costs arising from the capital 
increase against the corresponding share premium and levy from 
said amount the sums necessary to fund the legal reserve;
• define and carry out all adjustments to allow for the impact of 
transactions on the Company's capital, in particular in the following 
cases: modification of the par-value of the shares, increase of 
the share capital by incorporation of reserves, free share issue, 
share split or reverse-split, distribution of reserves or other 
assets, amortization of capital, or any other operation involving 
the shareholders' equity; when applicable, set the terms and 
conditions ensuring preservation of the rights of holders of securi-
ties granting access to a portion of the share capital;
• recognize the completion of each and every capital increase and 
amend the articles of incorporation accordingly;
• more generally, enter into all and any agreements, in particular 
with a view to the successful completion of the issue(s) under 
consideration, take all and any measures and carry out all formali-
ties required for the issuance, listing and financial servicing of 
the securities issues in respect hereof and for the exercise of the 
rights attached thereto;

8°) Decides that the present delegation of authority shall henceforth 
cancel and replace, to the extent unused, any authorization granted 
hitherto for the same purpose, namely any delegation of authority 
to increase the share capital with maintenance of preferential 
subscription rights, covering the securities and transactions 
herein;
9°) Resolves that, should the Board of Directors use the delegation 
of authority granted herein, said Board shall, in pursuance of the 
legal and regulatory provisions in force, be accountable to the 
next ordinary Shareholders' Meeting for the use it will have made 
of said authority granted herein.

Eleventh resolution 
(Delegation of powers to the Board of Directors to increase the 
share capital, by up to 10%, to compensate contributions in kind 
in the form of equity or securities granting access to a portion of 
share capital)
After considering the report of the Board of Directors, the 
Shareholders’ Meeting, acting with the quorum and majority 
requirements for extraordinary meetings, and in compliance with 
the provisions of articles L.225-129 et seq. of the French Commercial 
Code, and in particular with article L.225-147, sixth paragraph, 
of said Code:
1°) Delegates all powers to the Board of Directors, which may 
sub-delegate said authority as provided by law, to increase the 
Company's share capital, by a maximum of 10% of said share 
capital, at any time, said percentage to be applied to the share 
capital adjusted to allow for operations that may affect said share 
capital subsequent to this Shareholders' Meeting, for the purposes 
of, and on the basis of the report of the Auditor assessing contri-
butions in kind, compensating contributions in kind made to the 
company and comprised of shares or securities granting access 
to a portion of the share capital, when the provisions of article 
L.225-148 of the French Commercial Code are inapplicable; 
2°) Thus grants all powers to the Board of Directors to determine 
the terms and conditions of the issue, to approve the assessment 
of the contributions and the granting, where applicable, of special 
advantages, to reduce, if the contributors agree, the assessed value 
of the contributions or compensation of the special advantages, to 
determine the number of securities to be issued and the date from 
which dividend rights shall vest, register the completion of the 
capital increase and amend the articles of incorporation accord-
ingly, and more generally to take all and any measures required 
and enter into all and any agreements for this purpose;
3°) Sets at twenty-six months, from the date of this Shareholders' 
Meeting, the duration for which the delegation of authority shall 
remain in force for this resolution;
4°) Decides that the present delegation of authority shall hence-
forth cancel and replace, to the extent unused, any authorization 
granted hitherto for the same purpose.

Twelfth resolution 
(Delegation of authority to the Board of Directors to decide to 
increase the share capital by incorporation of premiums, reserves, 
profits or other)
After considering the report of the Board of Directors, the 
Shareholders’ Meeting, acting with the quorum and majority 
requirements for ordinary meetings, and in compliance with the 
provisions of article L.225-130 of the French Commercial Code:
1°) Delegates authority to the Board of Directors to decide to increase 
the share capital on one or more occasions, in the proportions and 
at the times it deems appropriate, by incorporation of premiums, 
reserves, profits or other that can be legally and statutorily capital-
ized, through the issuance of free shares or by raising the par-value 
of existing shares or by a combination of the two aforesaid proce-
dures. The maximum nominal amount of the capital increases that 
may be carried out in this manner shall not exceed €30 million, it 
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being specified that this amount would be deductible from the 
maximum aggregate amount set forth in paragraph 3 of the tenth 
resolution of this Shareholders' Meeting.
2°) Should the Board of Directors use this delegation of authority, 
the Shareholders' Meeting delegates to the Board all powers, 
with the possibility of sub-delegating as provided by law, to use 
said authority to:
• set the amount and type of sums to be incorporated into the 
share capital, set the number of new shares to be issued and/or 
the amount by which the par-value of existing shares comprising 
the capital shall be increased, set the date, which may be retroac-
tive, from which dividend rights of said new shares shall vest or 
the date from which the increased par-value shall come into 
effect;
• in the event of a free share issue, decide:
- that fractions of rights shall not be negotiable and that the 
corresponding shares shall be sold, with proceeds from the sale 
being allocated to the holders of rights in accordance with legal 
and regulatory provisions;
- to carry out all adjustments to allow for the impact of transac-
tions on the company's capital, in particular in the following cases: 
modification of the par-value of the shares, increase of the share 
capital by incorporation of reserves, free share issue, share split 
or reverse-split, distribution of reserves or other assets, amor-
tization of capital, or any other operation involving the shareholders' 
equity; and set the terms and conditions ensuring preservation 
of the rights of holders of securities granting access to a portion 
of the share capital;
- recognize the completion of each and every capital increase and 
amend the articles of incorporation accordingly;
- more generally, enter into all and any agreements, take all and 
any measures and carry out all formalities required for the issu-
ance, listing and financial servicing of the securities issues in 
respect hereof and for the exercise of the rights attached 
thereto;
3°) Resolves that the present delegation of authority shall hence-
forth cancel and replace, to the extent unused, any authorization 
granted hitherto for the same purpose, namely any delegation of 
authority to increase the share capital by incorporation of premiums, 
reserves, profits or other. This delegation of authority is granted 
for a period of twenty-six months from this day.

Thirteenth resolution 
(Delegation of authority to the Board of Directors to increase the 
share capital for the benefit of members of a company savings 
scheme)
After considering the Board of Directors' report and the Statutory 
Auditors' special report, and in compliance with the provisions of 
articles L.225-129 et seq. and L.225-138-1 of the French Commercial 
Code and articles L.3321-1 et seq. of the French Labor Code, the 
Shareholders' Meeting, acting with the quorum and majority 
requirements for extraordinary meetings:
1°) Delegates authority to the Board of Directors to decide to increase 
the share capital, on one or more occasions, in the proportions and 
at the times it deems appropriate, by a number of shares repre-
senting no more than 3% of the company's share capital at the date 
of this Shareholders' Meeting, by issuing shares or any other secu-
rities granting immediate or future access to a portion of the share 
capital, reserved for members contributing to a company savings 
scheme within the HAVAS Group, whether the parent company or 
French or foreign entities related to HAVAS under the terms set 
forth in article L.225-180 of the French Commercial Code and article 
L.3324-1 of the French Labor Code;

2°) Decides (i) that the total nominal amount of the shares that 
may be issued in pursuance of this resolution shall be deducted 
from the aggregate nominal ceiling of €30 million specified in 
paragraph 3 of the tenth resolution of this Shareholders' Meeting, 
and (ii) that the maximum numbers of shares set in this resolution 
for a capital increase for the benefit of members of a company 
savings scheme and in the fourteenth resolution to increase the 
capital for the benefit of categories of beneficiaries, shall not be 
cumulative and shall not exceed a total number of shares repre-
senting 3% of the company's share capital at the date of this 
Shareholders' Meeting;
3°) Sets at twenty-six months, from the date of this Shareholders' 
Meeting, the duration for which the delegation of authority shall 
remain in force for this resolution;
4°) Decides that the issue price of the shares or securities granting 
access to a portion of the share capital shall be determined in 
accordance with the provisions of article L.3332-19 of the French 
Labor Code and shall be at least 80% of the reference price (as 
defined herein below); however, the Shareholders' Meeting expressly 
authorizes the Board of Directors, should it see fit, to reduce or 
eliminate the above-mentioned discounts within the legal and 
regulatory limits, in order to make allowances for, among others, 
the legal, accounting, fiscal and social regimes that may be in force 
in the beneficiaries' countries of residence; for the purposes hereof, 
the reference price shall be the average of the company's listed 
share price on the Euronext market over the twenty days of trading 
preceding the day the Board decides to set the first day of subscrip-
tion for members of a company savings scheme;
5°) Decides, in pursuance of article L.3332-21 of the French Labor 
Code, that the Board of Directors may arrange to attribute, to the 
above-mentioned beneficiaries, free shares, existing or to be 
issued, or other securities granting access to a portion of the 
share capital, existing or to be issued, as the employer's contribu-
tion and/or as discount, as the case may be, provided their counter-
value, calculated at the subscription price, does not exceed the 
thresholds set forth in article L.3332-11 of the French Labor 
Code;
6°) Decides to cancel shareholders' preferential subscription 
rights with regard to new shares to be issued or other securities 
granting access to a portion of the share capital, and with regard 
to the securities to which these securities would give entitlement, 
issued pursuant to this resolution in favor of members of a company 
savings scheme;
7°) Decides that the Board of Directors shall have all powers to 
use this delegation of authority, which may be sub-delegated as 
provided and within the limits stipulated below, notably to:
• determine the characteristics of the other securities granting 
access to a portion of the company's share capital within the legal 
and regulatory provisions in force;
• decide that subscriptions may be made either directly or through 
a corporate mutual fund (“fonds commun de placement d'entreprise”) 
or other structures or entities authorized by the legal or regula-
tory provisions in force;
• determine the dates and procedures for the issues to be made in 
pursuance of this delegation of authority, set the dates for the opening 
and closing of subscriptions, dates from which dividend rights shall 
vest, the terms and conditions of payment of the shares and other 
securities granting access to a portion of the company's share capital, 
grant a period of time for the beneficiaries to fully pay up their shares, 
and, where applicable, other securities granting access to a portion 
of the company's share capital, apply to have the newly-created securi-
ties listed on the stock exchange, record the completion of the capital 
increases for the number of shares effectively subscribed and amend 
the articles of incorporation accordingly; carry out, either directly or 
through an agent, all transactions and formalities relating to the share 
capital increase and, on its own initiative, charge the costs arising from 
the capital increase against the corresponding share premium and 
levy from said amount the sums necessary to bring the legal reserve 
up to one-tenth of the new share capital after the capital increase;

4. TEXT OF THE RESOLUTIONS PRESENTED  
BY THE BOARD OF DIRECTORS 
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8°) Decides that the present delegation of authority shall hence-
forth cancel and replace, to the extent unused, the authorization 
previously granted to the Board of Directors under the terms of 
the fifth resolution carried by the extraordinary Shareholders' 
Meeting of January 8, 2008 for the purposes of increasing the 
company's share capital by the issue of shares reserved for 
members of company savings schemes without preferential 
subscription rights.

Fourteenth resolution
 (Delegation of authority to the Board of Directors to increase the 
share capital for the benefit of categories of beneficiaries)
After considering the Board of Directors' report and the Statutory 
Auditors' special report, and in compliance with the provisions of 
articles L.225-129 to L.225-129-2 and L.225-138 of the French 
Commercial Code, the Shareholders' Meeting, acting with the 
quorum and majority requirements for extraordinary meetings:
1°) Delegates authority to the Board of Directors to decide to 
increase the company's share capital, on one or more occasions, 
in the proportions and at the time(s) it deems appropriate, by a 
number of shares representing no more than 3% of the company's 
share capital at the date of this Shareholders' Meeting, by issuing 
shares or any other securities granting immediate or future access 
to a portion of the share capital, such issue being reserved for 
persons having the characteristics of one or more of the categories 
defined below;
2°) Decides (i) that the total nominal amount of the shares that 
may be issued in pursuance of this resolution shall be deducted 
from the aggregate nominal ceiling of €30 million specified in 
paragraph 3 of the tenth resolution of this Shareholders' Meeting, 
and (ii) that the maximum numbers of shares set in this resolution 
for a capital increase for the benefit of the categories of benefi-
ciaries defined below and by the thirteenth resolution to increase 
the capital for the benefit of members of a company savings 
scheme, shall not be cumulative and shall not exceed a total 
number of shares representing 3% of the company's share capital 
at the date of this Shareholders' Meeting;
3°) Decides to cancel shareholders' preferential subscription rights 
to shares or other securities granting access to a portion of the share 
capital, and to the securities to which said securities would grant 
entitlement, that would be issued in pursuance of the present resolu-
tion and to reserve the right to subscribe to the categories of benefi-
ciaries with the following characteristics: (i) employees and officers 
of HAVAS Group companies having relations with the company as 
set forth in article L.225-180 of the French Commercial Code and in 
article L.3344-1 of the French Labor Code and having their head-
quarters outside of France; (ii) and /or open-ended mutual funds 
(“OPCVMs”) or other employee share ownership entities, whether 
they have the status of legal entities or otherwise, invested in securi-
ties of the company whose unit account holders or shareholders are 
persons referred to in sub-section (i) of this paragraph; and/or (iii) 
any financial institution (or subsidiary of such an institution) (a) having 
set up, at the company's request, a leverage type scheme for the 
benefit of the employees of the French companies in the HAVAS 
Group via a corporate mutual fund (“FCPE”), having obtained prior 
approval from the French financial markets authority (“AMF”), for 
the purposes of a capital increase carried out in pursuance of the 
thirteenth resolution of the present Shareholders' Meeting, (b) directly 
or indirectly offering persons referred to under (i), who do not have 
the benefit of the above-mentioned leverage type scheme, an economic 
profile comparable to that available to the employees of the French 
companies in the HAVAS Group, and (c) insofar as the subscribing 
of the company's shares by this financial institution would enable 
the persons referred to in (i) to benefit from share ownership or 
savings solutions having such a profile;

4°) Decides that the unit issue price of the shares or securities 
to be issued in pursuance of this resolution shall be set by the 
Board of Directors on the basis of the company's share price on 
the regulated Euronext Paris market; this issue price shall be 
equal to the average of the company's listed share price on the 
Euronext market over the twenty days of trading preceding the 
day the issue price is set by the Board, though said average can 
be discounted by a percentage of up to 20% to be determined by 
the Board of Directors notably in view of foreign legal, regulatory 
and fiscal provisions in force;
5°) Decides that the Board of Directors shall have all powers, as 
provided by law and within the limits set forth above, and the 
option of sub-delegating said powers, to use this delegation of 
authority, notably to:
• set the date and price of the shares to be issued in pursuance 
of this resolution as well as the terms and conditions of the issue, 
including the date, which may be retroactive, from which dividend 
rights shall be vested in respect of said shares to be issued;
• draw up the list of persons to benefit from the cancellation of 
preferential subscription rights from among the categories defined 
above, and the number of shares each person may subscribe;
• determine the characteristics of the other securities granting 
access to a portion of the company's share capital in accordance 
with the legal and regulatory provisions in force;
• take all measures, if needs be, to ensure the shares issued in 
pursuance of the present resolution can be traded on the regulated 
Euronext Paris equity market;
• record the completion of the capital increase, carry out, either 
directly or through an agent, all transactions and formalities 
relating to the share capital increase and, on its own initiative, 
charge the costs arising from the capital increase against the 
corresponding share premium, and amend the articles of incor-
poration accordingly and carry out all necessary formalities;
6°) Decides that the present delegation of authority shall hence-
forth cancel and replace, to the extent unused, the authorization 
previously granted to the Board of Directors under the terms of 
the sixth resolution carried by the extraordinary Shareholders' 
Meeting of January 8, 2008 for the purposes of increasing the 
company's share capital for the benefit of categories of 
beneficiaries;
7°) The delegation of authority hereby conferred upon the Board 
of Directors shall be valid for a period of eighteen months from 
the date of this Shareholders' Meeting.

Fifteenth resolution 
(Powers for formalities)
The Shareholders' Meeting, acting with the quorum and majority 
requirements for extraordinary meetings, hereby grants full 
powers to the bearer of the original or an extract or copy of the 
minutes of the deliberations of such meeting to carry out all 
formalities required by law and applicable regulations in effect.

4. TEXT OF THE RESOLUTIONS PRESENTED  
BY THE BOARD OF DIRECTORS 
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This is a free translation into English of the Statutory Auditors’ special 
report on regulated agreements and commitments with related 
parties that is issued in the French language and is provided solely 
for the convenience of English speaking readers. This report on 
regulated agreements and commitments should be read in conjunc-
tion with, and construed in accordance with, French law and profes-
sional auditing standards applicable in France. It should be understood 
that the agreements and commitments reported on are only those 
provided by the French Company Law (Code de Commerce) and that 
the report does not apply to those related party transactions described 
in IAS 24 or other equivalent accounting standards. 

To the Shareholders,
In our capacity as Statutory Auditors of your Company, we hereby 
report to you on regulated agreements and commitments with 
related parties.

Agreements 	
and commitments authorized 	
during the year
Pursuant to article L. 225-40 of the French Company Law (Code 
de Commerce), we have been advised of agreements and commit-
ments that have been previously authorized by your Board of 
Directors.
The terms of our engagement do not require us to identify such 
agreements or commitments, if any, but to communicate to you, 
based on information provided to us, the principal terms and 
conditions of those agreements and commitments brought to our 
attention, without expressing an opinion on their usefulness or 
their merit. It is your responsibility, pursuant to Article R. 225-31 
of the French Company Law (Code de Commerce), to assess the 
interest involved in respect of the conclusion of these agreements 
and commitments for the purpose of approving them.
We conducted our procedures in accordance with professional 
standards applicable in France. These standards require that we 
agree the information provided to us with the relevant source 
documents.
Commitment by company officers to dispose of warrants and/ 
or acquisition of shares refundable (BSAAR) issued by Havas 
February 8, 2008:
Subscription by corporate officers purchasing the BSAAR emitted 
by HAVAS on February 8th, 2008 to a commitment to sell to HAVAS, 
at their unit purchase price of 0.34 euros, the BSAAR they have 
acquired, if they ceased to be related to a company of the HAVAS 
group by a social mandate (including as a permanent representa-
tive) or an employment contract following the occurence of any 
event other than a retirement, a death, a disability or the exit of 
the perimeter of consolidation of the HAVAS group of the company 
to which they are bound by a contract of employment or a social 
mandate.
This agreement was authorized by the Board of January 8, 
2008.
Company officers concerned: Messrs Vincent Bolloré, Fernando 
Rodès Vilà, Ed Eskandarian, Leopoldo Rodès Castane, Jacques 
Séguéla, Marc Bebon, Cédric de Baillencourt, Hervé Philippe, 
Thierry Marraud et Jean de Yturbe.

Reclassification of a participation:
Acquisition from Havas Media France of 5 070 shares of SDPES 
at the price of 1,099,783 euros.
This agreement was authorized by the Board of May 29, 2008.
Company officers concerned: Messrs Vincent Bolloré et Fernando 
Rodès Vilà. 

Agreements and 
commitments approved in previous 
years with continuing effect during 
the year
In addition, pursuant to the French Company Law (Code de 
Commerce), we were informed that the performance of the following 
agreements and commitments, approved in previous years, 
continued during the year ended December 31, 2008.

Services to develop, manage and promote the Euro RSCG network 
in order to enhance the value of the Euro RSCG brand:
•  Services rendered to EURO RSCG SA for total fees of 
€11,232,131.92 paid for the year ended December 31, 2008.
Company officers concerned: Messrs Jacques Séguéla, Hervé 
Philippe and Fernando Rodés Vilà.
•  Services rendered to EURO RSCG Worldwide Inc for total fees 
of €2,246,423.10 paid for the year ended December 31, 2008.
Company officer concerned: Mr Hervé Philippe.

Levallois and Paris, on March, 25 2009

The Statutory Auditors
French original signed by

Constantin Associés 	 AEG Finances
Jean-Paul SEGURET 	 Jean-François BALOTEAUD

5. Statutory Auditors’ special report  
on regulated agreements and  

commitments with related parties
for the year ended December 31, 2008
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Nature of authorizations	 Amount authorized	 Amount used	 Amount available

	 Date of	 Period	 Capital	 Capital	 Debt	 Capital	 Capital	 Debt	 Capital	 Capital	 Debt	
	 shareholders'	 of 	 in €	 in	 securities	 in €	 in	 securities	 in €	 in	 securities	
	 meeting	 authori-	 	 number	 in €	 	 number	 in €	 	 number	 in €	
	 	 zation	 	 of shares	 	 	 of shares	 	 	 of shares	 	
	 	 	 	 	 	 	 	 	 	 	 	
	 	 	 	 	 	 	 	 	 	 	

1. Capital increase with DPS	 06/11/07	 26 months	 30,000,000	 75,000,000	 480,000,000	 0	 0	 0	 30,000,000 	 75,000,000 	 480,000,000 

2. Capital increase:  
capitalization of premium,  
reserves, profits or others	 06/11/07	 26 months	 30,000,000	 75,000,000		  0	 0		  30,000,000	 75,000,000	

3. Capital increase 			   3% at date of 
limited to members 			   shareholders' 
of an employee			   meeting i.e. 
savings scheme	 01/08/08	 26 months	 5,158,202.41	 12,895,506	 0	 0			   5,158,202.41	 12,895,506	

4. Capital increase  
limited to one category  
of beneficiaries 
(as part of an employee  
savings scheme)	 01/08/08	 18 months	 5,158,202.41	 12,895,506	 0	 0			   5,158,202.41	 12,895,506

5. Capital increase:  
issue of bonds (OBSAAR)  
without PSR, limited to one  
category of beneficiaries	 01/08/08	 18 months	 6,000,000	 15,000,000	 100,000,000	 6,000,000	 15,000,000	 100,000,000	 0	 0	 0

Ceiling for capital increases 	
related to the employee 	
savings scheme (3 and 4)	 06/11/07	 	 5,158,202.41	 12,895,506	 	 	 	 	 5,158,202.41	 12,895,506

Ceiling for capital increases 	
(with and without PSR)	 	 	 30,000,000 	75,000,000 	 480,000,000 	 	 	 	 24,000,000 	 60,000,000 	 380,000,000

6. Capital increase in consideration  
of contributions in kind in respect 										           
of equity securities or securities 			   10%						      10%	  
giving access to the share capital)	 06/11/07	 26 months	 of the capital			   0	 0		  of the capital

(1) At the date of filing of this annual report.

6. AUTHORIZATIONS REGARDING  
CAPITAL SHARE INCREASES (1)
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7. INFORMATION PUBLISHED OR MADE PUBLIC 
during the last 12 months

Information published or made public during the last 12 months	 Method of consultation	
(from March 1, 2008 to March 2, 2009)	 (hyperlink or place of consultation)	

Press releases	 www.havas.com
HAVAS – Net income, Group share: +81% by comparison with 2006 (March 10, 2008)
Organic growth: +7.4 for Q1 2008 (April 22, 2008)
HAVAS Annual Shareholders' Meeting (May 30, 2008)
HAVAS celebrates W & Cie's 10th anniversary of successfully serving brands (June 10, 2008)
HAVAS notes the decision of the Paris Appeal Court (June 24, 2008)
McKinsey buys back agency from HAVAS (June 26, 2008)
HAVAS invents a new agency for Monoprix (July 4, 2008)
Record organic growth of +8% in H1 2008 (July 25, 2008)
Net income +40% (August 28, 2008)
Organic growth of +5.8% for the first 9 months of 2008 (November 14, 2008)
Adoption of AFEP/MEDEF recommendations concerning compensation of executive officers of listed companies (December 19, 2008)
HAVAS redeemed its OCEANE bonds on January 2, 2009 (January 6, 2009)
2008 Annual Results (March 2, 2009)

Publications in “Les Petites Affiches”
Notice of Annual Shareholders' Meeting (May 7, 2008)
Notice of publication relating to Resignations/Appointments of Directors (April 24, 2008)
Notice of publication relating to the appointment of new Directors (September 19, 2008)
Notice of publication relating to the resignation/appointment of new statutory auditors (September 19, 2008)

Publications in “Les Echos”
Insert relating to the date of the Annual Shareholders' Meeting (April 21, 2008)
Information on the place and date of the Annual Shareholders' Meeting (April 21, 2008)

Publication by a professional intermediary	 www.havas.com
2007 consolidated data (March 11, 2008)
Statement on the publication of the Annual Report (document de référence) (May 19, 2008)
Table of auditors' fees (June 3, 2008) 
Summarized interim consolidated financial statements as at June 30, 2008 (September 19, 2008) 
Report on the activity of the first half of 2008 (September 19, 2008) 
Statutory auditors' review report on the 2008 interim financial information (September 19, 2008)
Declaration by the person responsible for the half-yearly financial report (September 19, 2008)

Publications in BALO (official gazette)	 www.journal-officiel.gouv.fr
Prior notice of the Annual Shareholders' Meeting of May 29, 2008 (April 21, 2008)
Publication of financial statements for the year ended December 31, 2007 (April 25, 2008) 
Notice of the Annual Shareholders' Meeting of May 29, 2008 (May 7, 2008)
Revenue for first quarter 2008 (May 7, 2008) 
Approval of the consolidated financial statements for the year ended December 31, 2007 (June 6, 2008) 
Declaration of revenue for H1 2008 - (August 14, 2008)
Revenue for second quarter 2008 (August 20, 2008)
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7. INFORMATION PUBLISHED OR MADE PUBLIC 
during the last 12 months

Information published or made public during the last 12 months	 Method of consultation	
(from March 1, 2008 to March 2, 2009)	 (hyperlink or place of consultation)	

Information lodged with the Office of the Clerk of the commercial Court of Nanterre 

Resignation/Appointment of Directors

Monthly declarations of voting rights	 www.amf-france.org
	 www.havas.com

Dated March 7, 2008

Dated April 8, 2008

Dated May 7, 2008

Dated June 10, 2008

Dated July 11, 2008

Dated August 8, 2008

Dated September 12, 2008

Dated October 1, 2008

Dated November 7, 2008

Dated December 10, 2008

Dated January 13, 2009

Dated February 10, 2009

Annual report 	 www.amf-france.org 	
	 www.havas.com
2007 Annual Report – AMF visa no. D.08-0260 of April 18, 2008
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Vincent BOLLORÉ 
Director of HAVAS since June 2005 and Chairman of the Board of 
Directors of HAVAS since July 2005.

Other positions within the Group 
- Chairman of the Board of Directors of HAVAS Média France. 

Other positions outside the Group

Functions and positions held in French companies 
- �Chairman and Chief Executive Officer of Bolloré and Bolloré 

Participations;
- �Chairman of the Board of Directors (separate function) of 

Financière de l’Odet; 
- �Chairman of Bolloré Production, VEPB;
- �Chief Executive Officer of Omnium Bolloré, Financière V, 

Sofibol; 
- �Director of BatScap, Bolloré, Bolloré Participations, Bolloré 

Média, Direct 8 (previously known as Bolloré Média), Compagnie 
des Glénans, Matin Plus (previously known as Compagnie de 
Bangor), Direct Soir, Financière Moncey, Financière de l’Odet, 
Financière V, Omnium Bolloré, Sofibol and VEPB;

- �Member of the Supervisory Board of Natixis;
- �Permanent representative of Bolloré Participations on the Boards 

of Société Anonyme Forestière et Agricole (Safa), Société des 
Chemins de Fer et Tramways du Var et du Gard, Société 
Industrielle et Financière de l’Artois, Société Bordelaise Africaine, 
Compagnie des Tramways de Rouen, IER;

- �Permanent representative of Bolloré Participations on the 
Supervisory Board of Compagnie du Cambodge;

- �Permanent representative of Bolloré on the Board of Fred & Farid;
- �Permanent representative of HAVAS on the Board of Mediametrie.

Functions and positions held in foreign companies
- �Chairman of Champ de Mars Investissement, Financière Nord 

Sumatra, Nord Sumatra Investissements and Financière du 
Champ de Mars;

- �Vice-President of Société des Caoutchoucs du Grand Bereby 
(SOGB) and Bereby Finances;

- �Director of BB Groupe, Centrages, Champ de Mars Investissement, 
Financière Nord Sumatra, Intercultures, Financière Privée, 
Liberian Agricultural Company (LAC), Mediobanca, Plantations 
Nord Sumatra Limited, Plantations des Terres Rouges, Red 
Land Roses, SDV Gabon, SDV Sénégal, Socfinaf Cy Ltd, Socfinal, 
Socfinasia, Socfinco, Socfindo, Société de Gestion pour le 
Caoutchouc et les Oléagineux (Sogescol), Socfin KCD;

- �Deputy Director of Nord Sumatra Investissements and Financière 
du Champ de Mars;

- �Permanent representative of Bolloré Participations on the Boards 
of Bereby Finance, SDV Cameroun, SDV Congo, SAFA Cameroun, 
Société des Palmeraies du Cameroun, Société Camerounaise 
de Palmeraies, Société des Palmeraies de la Ferme Suisse and 
Société des Caoutchoucs du Grand Bereby (SOGB);

- �Manager of Huilerie de Mapangu Sprl.

Other positions previously held outside 	
the Group 

Positions held in 2007

Functions and positions held in French companies
– �Chairman and Chief Executive Officer of Bolloré and Bolloré 

Participations;
– �Chairman of the Board of Directors (separate function) of 

Financière de l’Odet, Direct 8 (previously known as Bolloré 
Média), Matin Plus (previously known as Compagnie de Bangor), 
Direct Soir; 

– �Chairman of Bolloré Production;
– �Chief Executive Officer of Omnium Bolloré, Financière V, Sofibol;
– �Director of BatScap, Bolloré, Bolloré Participations, Direct 8 

(previously known as Bolloré Média), Compagnie des Glénans, 
Matin Plus (previously known as Compagnie de Bangor), Direct 
Soir, Financière Moncey, Financière de l’Odet, Financière V, 
Omnium Bolloré, Sofibol;

– �Member of the Supervisory Boards of Natixis and Vallourec (to 
March 5, 2007);

– �Permanent representative of Bolloré Participations on the 
Boards of Société Anonyme Forestière et Agricole (Safa), Société 
des Chemins de Fer et Tramways du Var et du Gard, Société 
Industrielle et Financière de l’Artois, Société Bordelaise Africaine, 
Compagnie des Tramways de Rouen, IER;

– �Permanent representative of Bolloré Participations on the 
Supervisory Board of Compagnie du Cambodge; 

– �Permanent representative of Bolloré on the Board of F.F.L Paris;
– �Permanent representative of HAVAS on the Board of Mediametrie.

Functions and positions held in foreign companies
– �Chairman of Plantations des Terres Rouges;
– �Deputy Chairman of Nord Sumatra Investissements;
– �Vice-President of Société des Caoutchoucs du Grand Bereby 

(SOGB) and Bereby Finances;
– �Director of BB Groupe, Centrages, Compagnie Internationale 

de Cultures, Financière Privée, Liberian Agricultural Company 
(LAC), Mediobanca, Plantations Nord Sumatra Limited, 
Plantations des Terres Rouges, Red Land Roses, SDV Gabon, 
SDV Sénégal, Financière du Champ de Mars (previously known 
as Socfin), Socfinaf, Socfinal, Socfinasia, Socfinco, Socfindo, 
Socfininter, Société de Gestion pour le Caoutchouc et les 
Oléagineux (Sogescol);

– �Deputy Director of Nord Sumatra Investissements;
– �Permanent representative of Bolloré Participations on the 

Boards of SDV Cameroun and SDV Congo.

8. OTHER CORPORATE POSITIONS  
HELD BY COMPANY OFFICERS 



148

Positions held in 2006

Functions and positions held in French companies
- �Chairman and Chief Executive Officer of Bolloré (previously 

known as Bolloré Investissement) and Bolloré Participations;
- �Chairman of the Board of Directors (separate function) of 

Financière de l’Odet, Bolloré Média, Compagnie de Bangor and 
Direct Soir;

- �Chairman of Bolloré Production;
- �Chief Executive Officer of Omnium Bolloré, Financière V, 

Sofibol;
- �Director of BatScap, Bolloré (previously known as Bolloré 

Investissement), Bolloré Participations, Bolloré Média, Compagnie 
des Glénans, Compagnie de Bangor, Direct Soir, Financière 
Moncey, Financière de l’Odet, Financière V, Omnium Bolloré 
and Sofibol;

- �Member of the Supervisory Boards of Natixis and Vallourec;
- �Permanent representative of Bolloré Participations on the Boards 

of Société Anonyme Forestière et Agricole (Safa), Société des 
Chemins de Fer et Tramways du Var et du Gard, Société 
Industrielle et Financière de l’Artois, Société Bordelaise Africaine, 
de la Compagnie des Tramways de Rouen, IER;

- �Permanent representative of Bolloré Participations on the 
Supervisory Board of Compagnie du Cambodge.

Functions and positions held in foreign companies
- Chairman of Plantations des Terres Rouges;
- Deputy Chairman of Nord Sumatra Investissements;
- �Vice-President of Société des Caoutchoucs du Grand Bereby 

(SOGB) and Bereby Finances;
- �Director of BB Groupe, Centrages, Compagnie Internationale 

de Cultures, Financière Privée, Liberian Agricultural Company 
(LAC), Mediobanca, Plantations Nord Sumatra Limited, Plantations 
des Terres Rouges, Red Land Roses, SDV Gabon, SDV Sénégal, 
Socfin, Socfinaf, Socfinal, Socfinasia, Socfinco, Socfindo, 
Socfininter, Société de Gestion pour le Caoutchouc et les 
Oléagineux (Sogescol);

- �Deputy Director of Nord Sumatra Investissements;
- �Permanent representative of Bolloré Participations on the Boards 

of SDV Cameroun and SDV Congo.

Positions held in 2005

Functions and positions held in French companies
- �Chairman and Chief Executive Officer of Bolloré and Bolloré 

Participations;
- �Chairman of the Board of Directors (separate function) of Bolloré 

Investissement, Financière de l’Odet and Bolloré Média;
- �Chairman of Bolloré Production;
- �Chief Executive Officer of Omnium Bolloré, Financière V, 

Sofibol;
- �Director of BatScap, Bolloré Investissement, Bolloré, Bolloré 

Participations, Bolloré Média, Compagnie des Glénans, Financière 
Moncey, Financière de l’Odet, Natexis Banques Populaires;

- �Member of the Supervisory Board of Vallourec;
- �Permanent representative of Bolloré Participations on the Boards 

of Société Anonyme Forestière et Agricole (Safa), Société des 
Chemins de Fer et Tramways du Var et du Gard, Société 
Industrielle et Financière de l’Artois, Société Bordelaise Africaine, 
de la Compagnie des Tramways de Rouen, IER;

- �Permanent representative of Bolloré Participations on the 
Supervisory Board of Compagnie du Cambodge;

- �Permanent representative of Compagnie du Cambodge on the 
Supervisory Board of Société Financière HR.

Functions and positions held in foreign companies
- �Chairman of Plantations des Terres Rouges;
- �Deputy Chairman of Nord Sumatra Investissements;
- �Vice-President of Société des Caoutchoucs du Grand Bereby 

(SOGB) and Bereby Finances;
- �Director of BB Groupe, Centrages, Compagnie Internationale 

de Cultures, Financière Privée, Liberian Agricultural Company 
(LAC), Mediobanca, Plantations Nord Sumatra Limited, Plantations 
des Terres Rouges, Red Land Roses, SDV Gabon, SDV Sénégal, 
Socfin, Socfinaf, Socfinal, Socfinasia, Socfinco, Socfindo, 
Socfininter, Socfin Plantations, Sendirian Berhad, Société de 
Gestion pour le Caoutchouc et les Oléagineux (Sogescol);

- �Permanent representative of Bolloré Participations on the Boards 
of SDV Cameroun, SDV Congo, SDV Côte d’Ivoire et Immobilière 
de la Pépinière;

- �Permanent representative of Bolloré on the Board of Afrique 
Initiatives.

Positions held in 2004

Functions and positions held in French companies
- �Chairman and Chief Executive Officer of Bolloré and Bolloré 

Participations;
- �Chairman of the Board of Directors (separate function) of Bolloré 

Investissement, Financière de l’Odet and Bolloré Média;
- �Chairman of Bolloré Production;
- �Chief Executive Officer of Omnium Bolloré, Financière V, Sofibol;
- �Director of BatScap, Bolloré Investissement, Bolloré, Bolloré 

Participations, Bolloré Média, Compagnie des Glénans, Financière 
Moncey, Financière de l’Odet, Generali France, Natexis Banques 
Populaires;

- �Member of the Supervisory Board of Vallourec;
- �Permanent representative of Bolloré Participations on the Boards 

of Société Anonyme Forestière et Agricole (Safa), Société des 
Chemins de Fer et Tramways du Var et du Gard, Société 
Industrielle et Financière de l’Artois, Société Bordelaise Africaine, 
de la Compagnie des Tramways de Rouen, IER;

- �Permanent representative of Bolloré Participations on the 
Supervisory Board of Compagnie du Cambodge;

- �Permanent representative of la Compagnie du Cambodge on 
the Supervisory Board of Société Financière HR.

Functions and positions held in foreign companies
- �Chairman of Plantations des Terres Rouges;
- �Deputy Chairman of Nord Sumatra Investissements;
- �Vice-President of Société des Caoutchoucs du Grand Bereby 

(SOGB) and Bereby Finances;
- �Director of BB Groupe, Centrages, Compagnie Internationale 

de Cultures, Financière Privée, Liberian Agricultural Company 
(LAC), Mediobanca, Plantations Nord Sumatra Limited, Plantations 
des Terres Rouges, Red Land Roses, SDV Gabon, SDV Sénégal, 
Socfin, Socfinaf, Socfinal, Socfinasia, Socfinco, Socfindo, 
Socfininter, Socfin Plantations Sendirian Berhad, Société de 
Gestion pour le Caoutchouc et les Oléagineux (Sogescol);

- �Permanent representative of Bolloré Participations on the Boards 
of SDV Cameroun, SDV Congo, SDV Côte d’Ivoire et Immobilière 
de la Pépinière;

- �Permanent representative of Bolloré the Board of Afrique 
Initiatives.
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BOLLORÉ 
Director of HAVAS since June 2005, represented by Cédric de 
Bailliencourt.

Other positions within the Group
None.

Other positions outside the Group

Functions and positions held in French companies
- Chairman of Compagnie Saint-Gabriel;
- �Director of Direct Soir, IER, Société Française de Donges Metz 

(SFDM), Société de Culture des Tabacs et Plantations Industrielles, 
Financière Moncey, Société Française de Production, Direct 8, 
Financière de Cézembre, MP 42, Saga, Transisud, BatScap, Fred 
& Farid; Member of the Supervisory Board of CSA TMO Holding, 
Vallourec.

Functions and positions held in foreign companies
- Director of S.E.T.V.

Other positions previously held 	
outside the Group

Positions held in 2007

Functions and positions held in French companies
- Chairman of Compagnie Saint-Gabriel;
- �Director of BatScap, Direct 8, Financière de Cézembre, Financière 

Moncey, MP42, Société Française de Donges Metz (SFDM), Saga, 
Société de Culture des Tabacs et Plantations Industrielles, 
Société Française de Production, Transisud, Video Communication 
France, Direct Soir, IER and F.F. Paris

Functions and positions held in foreign companies 
- Director of S.E.T.V.

Positions held in 2006

Functions and positions held in French companies
- Chairman of Compagnie Saint-Gabriel;
- �Director of Bolloré Media, Euro Media Television, Financière de 

Cézembre, Financière Moncey, MP 42, SFDM, SAGA, Société de 
Culture des Tabacs et Plantations Industrielles, Société Française 
de Production, Video Communication France, Direct Soir, and IER.

Functions and positions held in foreign companies
- Director of Comarine (Morocco).

Positions held in 2005
- �Director of Saga, Société Française de Donges Metz (SFDM), 

I.E.R., Bolloré Média, Euro Média Télévision, Société Française 
de Production et de Création Audiovisuelles – SFP, Vidéo 
Communication France.

Positions held in 2004
- �Director of Saga, Société Française de Donges Metz (SFDM), 

IER, Bolloré Média, Euro Média Télévision, Société Française 
de Production et de Création Audiovisuelles - SFP, SFP Holding, 
Vidéo Communication France.

Cédric de BAILLIENCOURT
Permanent representative of Bolloré (previously known as Bolloré 
Investissement) on the Board of HAVAS since June 2005.

Other positions within the Group
None.

Other positions outside the Group

Functions and positions held in French companies
- �Vice-Chairman and Chief Executive Officer of Financière de 

l’Odet;
- �Vice-Chairman and Chief Executive Officer of Bolloré;
- �Chairman of the Boards of Compagnie des Tramways de Rouen, 

Financière Moncey and Société des Chemins de Fer et Tramways 
du Var et du Gard;

- �Chairman and Chief Executive Officer of Société Industrielle et 
Financière de l’Artois;

- �Chairman of Sofibol, Compagnie de Cornouaille, Compagnie de 
Guénolé, Compagnie de Guilvinec, Compagnie de Pleuven, 
Financière V, Financière de Beg Meil, Financière de Bréhat, 
Financière de Quiberon, Financière d’Ouessant, Financière de 
Loctudy, Financière du Perguet, Financière de Sainte-Marine 
(previously known as Bolloré Médias Investissements), Financière 
de Pont-Aven, Imperial Mediterranean, Omnium Bolloré;

- �Manager of Socarfi, Financière du Loch, Compagnie de 
Malestroit;

- �Director of Bolloré, Bolloré Participations, Compagnie des 
Tramways de Rouen, Financière V, Financière Moncey, Omnium 
Bolloré, Sofibol, Société Industrielle et Financière de l’Artois, 
Financière de l’Odet, Société des Chemins de Fer et Tramways 
du Var et du Gard;

- �Permanent representative of Bolloré Participations on the Board 
of Compagnie des Glénans; of Bolloré on the Boards of BatScap 
and Socotab, of Financière V on the Board of Société Anonyme 
Forestière et Agricole (Safa), of Compagnie du Cambodge on the 
Supervisory Board of Banque Jean-Philippe Hottinguer & Cie.

Functions and positions held in foreign companies
- �Director of African Investment Company, Arlington Investissements, 

Carlyle Investissements, Champ de Mars Investissement, 
Financière Nord Sumatra, Cormoran Participations, Dumbarton 
Invest, Latham Invest, Financière du Champ de Mars, Forestière 
Équatoriale, BB Groupe, PTR Finances, Peachtree Invest, Renwick 
Invest, S.F.A, Sorebol, Swann Investissements and Technifin.

- �Permanent representative of Bolloré Participations on the Boards 
of Socfinasia, Intercultures, Socfinde, Terrasia, Socfinal, 
Induservices SA, Plantations des Terres Rouges, Centrages, 
Immobilière de la Pépinière, Socfinco, Sogescol, Nord Sumatra 
Investissements, Agro Products Investment, Red Land Roses.

Other positions previously held 	
outside the Group

Positions held in 2007

Functions and positions held in French companies
- �Vice-Chairman and Chief Executive Officer of Financière de 

l’Odet;
- �Vice-Chairman and Chief Executive Officer of Bolloré;
- �Chairman of the Boards of Compagnie des Tramways de Rouen, 

Financière Moncey et de la Société des Chemins de Fer et 
Tramways du Var et du Gard (since December 6, 2007);
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- �Chairman and Chief Executive Officer of Société Industrielle et 
Financière de l’Artois (since December 6, 2007);

- �Chairman of Sofibol, Compagnie de Guénolé, Compagnie de 
Guilvinec, Financière V, Financière de Beg Meil, Financière de 
Bréhat, Financière de Quiberon, Financière d’Ouessant, Financière 
de Loctudy, Financière du Perguet, Financière de Pont-Aven, 
Imperial Mediterranean, Omnium Bolloré;

- �Manager of Socarfi, Financière du Loch, Compagnie de 
Malestroit;

- �Director of Bolloré, Bolloré Participations, Compagnie des 
Tramways de Rouen, Financière V, Financière Moncey, Omnium 
Bolloré, Sofibol, Société Industrielle et Financière de l’Artois, 
Financière de l’Odet, Société des Chemins de Fer et Tramways 
du Var et du Gard;

- �Permanent representative of Bolloré Participations on the Board 
of Compagnie des Glénans; of Bolloré on the Boards of BatScap 
and Socotab, of Financière V on the Board of Société Anonyme 
Forestière et Agricole (Safa); of Plantations des Terres Rouges on 
the Board of Compagnie du Cambodge; of PTR Finances on the 
Board of Castelway, of Compagnie du Cambodge on the Supervisory 
Board de la Banque Jean-Philippe Hottinguer & Cie.

Functions and positions held in foreign companies
- �Director of African Investment Company, Arlington Investissements, 

Carlyle Investissements, Cormoran Participations, Dumbarton 
Invest, Latham Invest, Forestière Équatoriale, BB Groupe, PTR 
Finances, Peachtree Invest, Renwick Invest, Sorebol, Swann 
Investissements and Technifin.

- �Permanent representative of Sofimap on the Board of Société 
Havraise Africaine de Négoce (Shan).

Positions held in 2006

Functions and positions held in French companies
- �Vice-Chairman and Chief Executive Officer of Financière de 

l’Odet;
- �Vice-Chairman and Chief Executive Officer of Bolloré;
- �Chairman of Sofibol, Compagnie de Guénolé, Compagnie de 

Guilvinec, Compagnie de Locmaria, Financière V, Financière de 
Beg Meil, Financière de Bréhat, Financière de Quiberon, 
Financière d’Ouessant, Financière de Loctudy, Financière du 
Perguet, Financière de Pont- Aven, Imperial Mediterranean, 
Omnium Bolloré;

- �Manager of Socarfi, Financière du Loch, Compagnie de 
Malestroit;

- �Director of Bolloré, Bolloré Participations, Financière V, Omnium 
Bolloré, Sofibol, Financière de l’Odet, Société des Chemins de 
Fer et Tramways du Var et du Gard;

- �Permanent representative of Bolloré Participations on the Board 
of Compagnie des Glénans; of Bolloré on the Boards of Socotab 
et Financière Moncey, of Financière V on the Board of Société 
Anonyme Forestière et Agricole (Safa); of Plantations des Terres 
Rouges on the Board of Compagnie du Cambodge; of PTR 
Finances on the Board of Castelway, of Compagnie du Cambodge 
on the Board of HR Banque.

Functions and positions held in foreign companies
- �Director of African Investment Company, Arlington Investissements, 

Carlyle Investissements, Cormoran Participations, Dumbarton 
Invest, Latham Invest, Forestière Équatoriale, BB Groupe, PTR 
Finances, Peachtree Invest, Renwick Invest, Sorebol, Swann 
Investissements and Technifin.

- �Permanent representative of Sofimap on the Board of Société 
Havraise Africaine de Négoce (Shan).

Positions held in 2005

Functions and positions held in French companies
- �Chief Executive Officer of Bolloré Investissement and Financière 

de l’Odet;
- �Chairman of Sofibol, Compagnie de Guénolé, Compagnie de 

Guilvinec, Compagnie de Locmaria, Financière de Beg Meil, 
Financière de Bréhat, Financière de Loctudy, Financière du 
Perguet, Financière de Pont-Aven, Imperial Mediterranean;

- �Manager of Socarfi, Financière du Loch;
- �Director of Bolloré Investissement, Bolloré Participations, 

Financière de l’Odet, Société des Chemins de Fer et Tramways 
du Var et du Gard;

- �Permanent representative of Bolloré on the Boards of Equity 
Finance, BatScap, Financière Moncey, Kerné Finance; of Bolloré 
Participations on the Boards of Bolloré, Compagnie des Glénans; 
of Bolloré Investissement on the Board of Financière V on the 
Board of Société Anonyme Forestière et Agricole (Safa); of 
Plantations des Terres Rouges on the Board of Compagnie du 
Cambodge; of PTR Finances on the Board of Castelway.

Functions and positions held in foreign companies
- �Director of Arlington Investissements, Carlyle Investissements, 

Dumbarton Invest, Latham Invest, Forestière Équatoriale, Dafci 
Cameroun, BB Groupe, PTR Finances, Peachtree Invest, Renwick 
Invest Sorebol, Swann Investissements and Technifin.

- �Permanent representative of Sofimap on the Board of Société 
Havraise Africaine de Négoce (Shan).

Positions held in 2004

Functions and positions held in French companies
- �Chief Executive Officer of Bolloré Investissement and Financière 

de l’Odet; 
- �Chairman of Sofibol, Compagnie de Guénolé, Compagnie de 

Guilvinec, Compagnie de Locmaria, Financière de Beg Meil, 
Financière de Bréhat, Financière de Guiriden, Financière de 
Kéréon, Financière de Loctudy, Financière du Perguet, Financière 
de Pont-Aven, Imperial Mediterranean;

- �Manager Socarfi;
- �Director of Bolloré Investissement, Bolloré Participations, 

Financière de l’Odet, Société des Chemins de Fer et Tramways 
du Var et du Gard;

- �Permanent representative of Bolloré on the Boards of Equity 
Finance, BatScap, Financière Moncey, Kerné Finance; of Bolloré 
Participations on the Boards of Bolloré, Compagnie des Glénans; 
of Financière V on the Board of Société Anonyme Forestière et 
Agricole (Safa); of Plantations des Terres Rouges on the Board 
of Compagnie du Cambodge; of Sofiprom on the Board of Société 
de Culture des Tabacs et Plantations Industrielles.

Functions and positions held in foreign companies
- �Director of Forestière Équatoriale, Dafci Cameroun, BB Groupe, 

PTR Finance and Technifin.
- �Permanent representative of Sofimap on the Board of Société 

Havraise Africaine de Négoce (Shan).
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Antoine BERNHEIM
Director of HAVAS since March 10, 2008.

Other positions within the Group
None.

Other positions outside the Group

Functions and positions held in French companies
– �Vice-President and Director of Bolloré, LVMH Moët Hennessy 

Louis Vuitton, LVMH Fashion Group, LVMH Finance;
– �Vice-President and member of the Supervisory Board of 

Financière Jean Goujon;
– �Director of Christian Dior, Ciments Français, Generali France, 

Christian Dior Couture;
– Member of the Supervisory Board of Eurazeo;
– Chief Executive Officer of SFGI.

Functions and positions held in foreign companies
– Chairman and Director of Assicurazioni Generali S.p.A.;
– Vice-Chairman of Alleanza Assicurazioni S.p.A.;
– �Director of AMB Generali Holding AG, Banca della Svizzera 

Italiana – BSI, Generali Espana Holding SA, Compagnie 
Monégasque de Banque, Generali Holding Vienna AG, Graafschap 
Holland et LVMH Inc;

– Member of the Supervisory Board of Mediobanca;
– Vice-President of the Supervisory Board of Intesa Sanpaolo.

Other positions previously held 	
outside the Group

Positions held in 2007

Functions and positions held in French companies
- �Vice-President and Director of Bolloré, LVMH Moët Hennessy 

Louis Vuitton, LVMH Fashion Group, LVMH Finance;
- �Vice-President and member of the Supervisory Board of Financière 

Jean Goujon;
- �Director of Christian Dior, Ciments Français, Generali France, 

Christian Dior Couture;
- Member of the Supervisory Board of Eurazeo;
- Chief Executive Officer of SFGI.

Functions and positions held in foreign companies
- Chairman and Director of Assicurazioni Generali S.p.A.;
- Vice-Chairman of Alleanza Assicurazioni S.p.A.;
- �Director of AMB Generali Holding AG, Banca della Svizzera 

Italiana – BSI, Generali Espana Holding SA, Compagnie 
Monégasque de Banque, Generali Holding Vienna AG, Graafschap 
Holland et LVMH Inc;

- Member of the Supervisory Board of Mediobanca;
- Vice-President of the Supervisory Board of Intesa Sanpaolo.

Positions held in 2006

Functions and positions held in French companies
- �Vice-President and Director of Bolloré, LVMH Moët Hennessy 

Louis Vuitton, LVMH Fashion Group, LVMH Finance;
- �Vice-President and member of the Supervisory Board of Financière 

Jean Goujon;
- Senior partner, Partena;
- �Director of Bolloré, Christian Dior, Ciments Français, Generali 

France, Christian Dior Couture;
- �Member of the Supervisory Board of Eurazeo;
- Chief Executive Officer of SFGI.

Functions and positions held in foreign companies
- �Chairman and Director of Assicurazioni Generali S.p.A.;
- �Vice-Chairman of Alleanza Assicurazioni S.p.A.;
- �Director of AMB Generali Holding AG, Banca della Svizzera 

Italiana – BSI, Generali Espana Holding SA, Compagnie 
Monégasque de Banque, Generali Holding Vienna AG, Graafschap 
Holland, Intesa S.p.A., Mediobanca.

Positions held in 2005

Functions and positions held in French companies
- �Vice-President and Director of Bolloré Investissement and LVMH 

Moët Hennessy Louis Vuitton;
- �Senior partner, Partena;
- �Director of Bolloré, Christian Dior, Ciments Français, Generali 

France, Christian Dior Couture;
- Member of the Supervisory Board of Eurazeo;
- Chief Executive Officer of SFGI.

Functions and positions held in foreign companies
- Chairman and Director of Assicurazioni Generali S.p.A.;
- Vice-Chairman of Alleanza Assicurazioni S.p.A.;
- �Director of AMB Generali Holding AG, Banca della Svizzera 

Italiana – BSI, Compagnie Monégasque de Banque, Generali 
Espana Holding SA, Generali Holding Vienna AG, Graafschap 
Holland, Intesa S.p.A., Mediobanca;

- Partner in Lazard LLC.

Positions held in 2004

Functions and positions held in French companies
- �Vice-President and Director of Bolloré Investissement and LVMH 

Moët Hennessy Louis Vuitton;
- Senior partner, Partena;
- �Director of Bolloré, Christian Dior, Ciments Français, Generali 

France, Rue Impériale, Christian Dior Couture;
- Member of the Supervisory Board of Eurazeo;
- Chief Executive Officer of SFGI.

Functions and positions held in foreign companies
- Chairman and Director of Assicurazioni Generali S.p.A.;
- Vice-Chairman of Alleanza Assicurazioni S.p.A.;
- �Director of AMB Generali Holding AG, Banca della Svizzera 

Italiana – BSI, Generali España Holding, Compagnie Monégasque 
de Banque, Generali Holding Vienna AG, Graafschap Holland, 
Intesa S.p.A., Mediobanca;

- Partner in Lazard LLC.
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BOLLORÉ MÉDIAS INVESTISSEMENTS (now known as Financière 
de Sainte-Marine)
Director of HAVAS from June 2005 to March 5, 2008, represented 
by Marc BEBON.

Other positions within the Group
None.

Other positions outside the Group
None.

Other positions previously held 	
outside the Group

Positions held in 2008, 2007, 2006, 2005  
and 2004
None.

Marc BEBON
Permanent representative of Bolloré Médias Investissements 
(now known as Financière de Sainte-Marine) on the Board of 
HAVAS from June 2005 to March 5, 2008.

Other positions within the Group
None.

Other positions outside the Group

Functions and positions held in French companies
- �Permanent representative of BB Group on the Board of Bolloré 

Participations;
- �Permanent representative of Bolloré Participations on the Board 

of Financière de l’Odet;
- �Permanent representative of MP 42 on the Board of Kerné 

Finance;
- �Permanent representative of Financière de Cézembre on the 

Board of Société de Culture des Tabacs et Plantations 
Industrielles.

Functions and positions held in foreign companies 
- Director of JSA Holding BV;
- �Permanent representative of Financière de Beg Meil on the 

Board of Participaciones y gestion financiera SA.

Other positions previously held 	
outside the Group

Positions held in 2007

Functions and positions held in French companies
- �Chairman of Bolloré Médias Investissements, Compagnie de 

Cornouaille, Compagnie de la Pointe du Raz, Financière Hoedic, 
Compagnie de la Forêt-Fouesnant, Financière Mousterlin, 
Compagnie de Pleuven, Compagnie de Port-Manech, Compagnie 
de Rosmadec, Compagnie du Fort Cigogne, Financière Arnil, 
Financière de Concarneau, Financière de Port la Forêt, Financière 
de Redon, Financière du Letty, Sofiprom;

- �Chairman and Chief Executive Officer of Compagnie des 
Glénans;

- �Chairman and member of the Management Board of Compagnie 
du Cambodge;

- Director of Compagnie des Glénans and MP 42;
- Official Receiver for Société Centrale de Représentation;
- �Permanent representative of BB Groupe on the Board of Bolloré 

Participations;
- �Permanent representative of Bolloré Participations on the Boards 

of Bolloré, Financière de l’Odet;

- �Permanent representative of Compagnie du Cambodge on the 
Boards of Compagnie des Tramways de Rouen, Société des 
Chemins de Fer et Tramways du Var et du Gard and Société 
Industrielle et Financière de l’Artois; 

- �Permanent representative of Financière de Cézembre on the 
Board of Société de Culture des Tabacs et Plantations 
industrielles; 

- �Permanent representative of MP 42 on the Board of Kerné 
Finance; 

- �Permanent representative of Omnium Bolloré as Chair of 
Compagnie de Locronan Permanent representative of Bolloré 
as Chair of Compagnie Saint Gabriel and on the Board of 
Financière Moncey;

- �Representative of Financière de l’Odet on the Board of Direct Soir;
- �Representative of Financière du Letty on the Boards of Société 

Navale Caennaise and Société Navale de l’Ouest.

Functions and positions held in foreign companies 
- �Director of Dumbarton Invest SA, JSA Holding BV, Latham Invest 

SA, Madison Investissements SA, Montrose Invest SA, Morisson 
Investissements SA, Renwick Invest SA and Swann Investissements 
SA;

- �Permanent representative of Financière de Beg Meil on the 
Board of Participaciones y gestion financiera SA;

- �Permanent representative of Compagnie du Cambodge on the 
Board of Société Havraise Africaine de Négoce.

Positions held in 2006

Functions and positions held in French companies
- �Chairman of Bolloré Médias Investissements, Compagnie de 

Cornouaille, Compagnie de Kerdevot, Compagnie de Hoedic, 
Compagnie de la Forêt-Fouesnant, Compagnie de Mousterlin, 
Compagnie de Pleuven, Compagnie de Port-Manech, Compagnie 
de Rosmadec, Compagnie des Monts d’Arrée, Compagnie du 
Fort Cigogne, Financière Arnil, Financière de Concarneau, 
Financière de Port la Forêt, Financière de Redon, Financière du 
Letty, Sofiprom; 

- �Chairman and Chief Executive Officer of Compagnie des 
Glénans;

- �Chairman and member of the Management Board of Compagnie 
du Cambodge;

- Director of Compagnie des Glénans and MP 42;
- Official Receiver for Société Centrale de Représentation;
- �Permanent representative of BB Groupe on the Board of Bolloré 

Participations;
- �Permanent representative of Bolloré Participations on the Boards 

of Bolloré, Financière de l’Odet;
- �Permanent representative of Compagnie du Cambodge on the 

Boards of Compagnie des Tramways de Rouen, Société des 
Chemins de Fer et Tramways du Var et du Gard and Société 
Industrielle et Financière de l’Artois; 

- �Permanent representative of Financière de Cézembre on the 
Board of Société de Culture des Tabacs et Plantations 
industrielles;

- �Permanent representative of MP 42 on the Board of Kerné 
Finance; 

- �Permanent representative of Omnium Bolloré as Chair of 
Compagnie de Locronan;

- �Permanent representative of Bolloré as Chair of Compagnie 
Saint Gabriel;

- �Representative of Financière de l’Odet on the Board of Direct 
Soir;

- �Representative of Financière du Letty on the Boards of Société 
Navale Caennaise and Société Navale de l’Ouest.
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Functions and positions held in foreign companies 
- Chief Executive Officer of JSA Holding BV;
- �Director of Dumbarton Invest SA, JSA Holding BV, Latham Invest 

SA, Madison Investissements SA, Montrose Invest SA, Morisson 
Investissements SA, Renwick Invest SA et Swann Investissements 
SA;

- �Permanent representative of Financière de Beg Meil on the 
Board of Participaciones y gestion financiera SA;

- �Permanent representative of Compagnie du Cambodge on the 
Board of Société Havraise Africaine de Négoce.

Positions held in 2005

Functions and positions held in French companies
- �Chairman of Bolloré Médias Investissements, Compagnie de 

Cornouaille, Compagnie de Kerdevot, Compagnie de l’Ile de 
Houat, Compagnie de Pleuven, Compagnie de Port-Manech, 
Compagnie de Rosmadec, Compagnie des Monts d’Arree, 
Compagnie du Cap Coz, Compagnie du Fort Cigogne, Financière 
Arnil, Financière de Combrit, Financière de Concarneau, 
Financière de Port La Foret, Financière de Redon, Financière 
du Letty, Financière V, Omnium Bolloré, Sofiprom;

- �Chairman and Chief Executive Officer of Compagnie des 
Glénans;

- Director of Compagnie des Glénans, MP 42;
- �Member of the Management Board of Compagnie du 

Cambodge;
- Official Receiver for Société Centrale de Représentation;
- �Permanent representative of BB Groupe on the Board of Bolloré 

Participations;
- �Permanent representative of Bolloré Participations on the Boards 

of Bolloré Investissement, Financière de l’Odet;
- �Permanent representative of Compagnie du Cambodge on the 

Boards of Compagnie des Tramways de Rouen, Société des 
Chemins de fer et tramways du Var et du Gard, Société Industrielle 
et Financière de l’Artois; 

- �Permanent representative of Financière de Cézembre on the 
Board of la Société de Culture des Tabacs et Plantations 
Industrielles;

- Representative of Financière V on the Board of Bolloré;
- Representative of MP 42 on the Board of Kerné Finance;
- �Representative of Financière du Letty on the Boards of Société 

Navale Caennaise, Société Navale de l’Ouest;
- �Representative of Bolloré on the Board of CIC Tresoricic, Roch 

Court Terme;
- �Representat ive  of  Bol loré  as  Chair  o f  Compagnie 

Saint-Gabriel;
- �Representative of Omnium Bolloré as Chair of Compagnie de 

Locronan.

Functions and positions held in foreign companies
- Managing Director of JSA Holding BV;
- Director of JSA Holding BV;
- �Director of Dumbarton Invest SA, Latham Invest SA, Madison 

Investissement SA, Montrose Invest SA; Morisson Investissements 
SA, Renwick Invest SA, Swann Investissements SA;

- �Permanent representative of Financière de Beg Meil on the 
Board of Participaciones y Gestion Financiera, SA;

- �Permanent representative of Compagnie du Cambodge on the 
Board of Société Havraise Africaine de Négoce.

Positions held in 2004

Functions and positions held in French companies
- �Chairman of Bolloré Médias Investissements, Compagnie de 

Cornouaille, Compagnie du Fort Cigogne, Compagnie de Kerdevot, 
Compagnie de Pont-L’Abbé, Compagnie de Port la Forêt, Compagnie 
de Port-Manech, Compagnie de Rosmadec, Compagnie de 
Rosporden, Financière Arnil, Financière de Concarneau, Financière 
du Letty, Financière V, Omnium Bolloré, Sofiprom;

- �Member of the Management Board of Compagnie du Cambodge;
- Director of Compagnie des Glénans and MP 42; 
- �Permanent representative of BB Groupe on the Board of Bolloré 

Participations;
- �Permanent representative of Bolloré as Chair of Compagnie St 

Gabriel, on the Boards of Roch Court Terme and CIC Tresoricic; 
- �Permanent representative of Bolloré Participations on the Boards 

of Bolloré Investissement, Financière de l’Odet;
- �Permanent representative of Compagnie du Cambodge on the 

Boards of Compagnie des Tramways de Rouen, Société des 
Chemins de Fer et Tramways du Var et du Gard and Société 
Industrielle et Financière de l’Artois; 

- �Permanent representative of Financière de Cézembre on the 
Board of Société de Culture des Tabacs et Plantations 
industrielles; 

- �Permanent representative of Financière V on the Board of 
Bolloré; 

- �Permanent representative of MP 42 on the Board of Kerné 
Finance; 

- �Permanent representative of Omnium Bolloré as Chair of 
Compagnie de Locronan.

Functions and positions held in foreign companies 
- Managing Director of JSA Holding BV;
- Director of JSA Holding BV;
- �Director of Overseas Transport and Chartering Ltd, Dumbarton 

Invest SA, Latham Invest SA, Madison Investissement SA, 
Montrose Invest SA, Morisson Investissements SA, Renwick 
Invest SA, Swann Investissements SA;

- �Permanent representative of Financière de Beg Meil on the 
Board of Participaciones y Gestion Financiera, SA;

- �Permanent representative of Sofiprom on the Board of la 
Forestière de Campo;

- �Permanent representative of Compagnie du Cambodge on the 
Board of Société Havraise Africaine de Négoce.
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Yves CANNAC
Director of HAVAS from March 10, 2008.

Other positions within the Group
None.

Other positions outside the Group
– �Member of the Supervisory Board of management consultancy 

firms Solving International and Solving Efeso.

Other positions previously held outside the 
Group

Positions held in 2007
– �Member of the Supervisory Board of management consultancy 

firm Solving International;
– Director of AGF.

Positions held in 2006
– �Member of the Supervisory Board of management consultancy 

firm Solving International;
– Director of Société Générale and AGF.

Positions held in 2005
– �Member of the Supervisory Board of management consultancy 

firm Solving International;
– �Director of Caisse des Dépôts Développement, Société Générale 

and AGF.

Positions held in 2004
– �Member of the Supervisory Board of management consultancy 

firm Solving International;
– �Director of Caisse des Dépôts Développement, Société Générale 

and AGF.

Richard COLKER
Director of HAVAS since June 1995
(Chairman and Chief Executive Officer of HAVAS from June 21 to 
July 12, 2005).

Other positions within the Group
None.

Other positions outside the Group 
None.

Other positions previously held outside the 
Group

Positions held in 2007
None.

Positions held in 2006
None.

Positions held in 2005
- Managing Partner of Colker, Gélardin & Co. (UK).

Positions held in 2004
- Managing Partner of Colker, Gelardin & Co. (UK).

Ed ESKANDARIAN
Director of HAVAS since September 2000.

Other positions within the Group
– Chairman of Arnold Worldwide LLC. (USA);
– Board Member of Arnold Worldwide Italy SRL.

Other positions outside the Group 
– Director of Get Well Network (United States);
– �Board of Trustees of Dana-Farber Cancer Institute; University 

of Richmond;
– �Governor’s Appointee, Board of Directors of Children’s Trust 

Fund.

Other positions previously held outside the 
Group

Positions held in 2007
- Director of Get Well Network (USA);
- Director of Sports Loyalty Systems, Inc. (USA);
- �Board of Trustees of Dana-Farber Cancer Institute; University 

of Richmond;
- Board of Overseers of Boston Symphony Orchestra;
- �Governor’s Appointee, Board of Directors of Children’s Trust 

Fund.

Positions held in 2006
- Director of Get Well Network (USA);
- Director of Sports Loyalty Systems, Inc. (USA);
- �Board of Trustees of Dana-Farber Cancer Institute; University 

of Richmond;
- �Governor’s Appointee, Board of Directors of Children’s Trust 

Fund.

Positions held in 2005
- Director of Get Well Network (USA);
- �Board of Trustees of Dana-Farber Cancer Institute; University 

of Richmond;
- Board of Overseers of Boston Symphony Orchestra.

Positions held in 2004
- Director of Get Well Network (USA);
- �Board of Trustees of Dana-Farber Cancer Institute; University 

of Richmond;
- Board of Overseers of Boston Symphony Orchestra.
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EURO RSCG
Director of HAVAS from June 2006 to May 29, 2008, represented 
by Jean de YTURBE.

Other positions within the Group 
- Director of Euro RSCG Compagnie;
- Director of Absolut Reality;
- Director of Euro RSCG C & O;
- Joint manager of HPS.

Other positions outside the Group 
None.

Other positions previously held 	
outside the Group

Positions held in 2007, 2006, 2005,  
and 2004
None.

LONGCHAMP PARTICIPATIONS
Director of HAVAS since May 29, 2008, represented by Jean de 
YTURBE.

Positions held in 2008 (first financial period 
of the company)

Other positions within the Group 
None.

Other positions outside the Group 
None.

Jean de YTURBE
Permanent Representative of Euro RSCG on the Board of HAVAS 
to May 29, 2008.
Permanent representative of Longchamp Participations on the 
Board of HAVAS since May 29, 2008.

Other positions within the Group

Functions and positions held in French companies
– �Chairman and Chief Executive Officer and Director of 

Providence;
– Chairman of Longchamp Participations;
– Director of Euro RSCG Life.

Functions and positions held in foreign companies
– Director of RSMB Television Research Limited.

Other positions outside the Group 
None.

Other positions previously held outside the 
Group

Positions held in 2007
None.

Positions held in 2006 
None. 

Positions held in 2005 
None.

Positions held in 2004 
None.

HAVAS PARTICIPATIONS
Director of HAVAS from September 2006 to May 29, 2008, repre-
sented by Hervé PHILIPPE.

Other positions within the Group
None.

Other positions outside the Group 

Other positions previously held since 
founding in 2005
None. 

FINANCIERE DE LONGCHAMP
Director of HAVAS since May 29, 2008, represented by Hervé 
PHILIPPE.

Positions held in 2008 (first financial period 
of the company)

Other positions within the Group 
None.

Other positions outside the Group 
None.

Hervé PHILIPPE
Permanent representative of HAVAS Participations on the Board 
of HAVAS to May 29, 2008.
Permanent representative of Financière de Longchamp on the 
Board of HAVAS since May 29, 2008.

Other positions within the Group

Functions and positions held in French companies
– Chairman of the Board of Directors and Director of LNE;
– Chairman of HAVAS 04, HAVAS 05 (to October 20, 2008), HAVAS 
Participations, Financière de Longchamp;
– Chief Financial Officer of the HAVAS Group;
– Deputy Chief Executive Officer of HAVAS International;
– Director of HAVAS International, Euro RSCG, GR.PO. S.A.;
– Manager of HAVAS Finances Services, HAVAS IT;
– Permanent representative of HAVAS International at Euro RSCG 
Life, Providence;
– Permanent representative of HAVAS at Ha Pôle Ressources 
Humaines, W & Cie.
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Functions and positions held in foreign companies
– Chairman of the Board of Directors of HAVAS Management 
España SL;
– Chairman of Field Research Corporation;
– Senior Vice-Chairman of HAVAS Holding Inc.;
– Director of HAVAS Holding Inc., HAVAS North America Inc., Data 
Communique International Inc., Euro RSCG Worldwide Inc.
– Director of Euro RSCG Holdings Corp., Data Communique 
International Inc., HAVAS Management España SL;
– Member of the Board of HAVAS Holding Inc.;
– Manager of HAVAS Management Portugal, Unipessoal Lda.

Other positions outside the Group
– Director of Harvest, Sifraba, Jean BAL.

Other positions previously held 	
outside the Group

Positions held in 2007
- Director of Harvest, Sifraba, Jean BAL.

Positions held in 2006
- Member of the Supervisory Board of NRJ Group; 
- Director of Harvest, Sifraba, Jean BAL, Eurofog.

Positions held in 2005
- Member of the Management Board of SAGEM; 
- Member of the Supervisory Board of NRJ Group;
- Director of Harvest, Sifraba, Jean BAL, Eurofog.

Positions held in 2004
- Member of the Management Board of SAGEM;
- Member of the Supervisory Board of NRJ Group; 
- Director of Sifraba, Jean BAL, Eurofog.

Pierre GODE
Director of HAVAS since March 10, 2008.

Other positions within the Group
None.

Other positions outside the Group

Functions and positions held in French companies
– Chairman and Chief Executive Officer of Financière Agache SA, 
Raspail Investissements SA;
– Chief Executive Officer of Groupe Arnault France SAS;
– Chairman of Financière Jean Goujon SAS;
– Director of Christian Dior SA, Christian Dior Couture SA, LVMH 
Moët-Hennessy-Louis Vuitton SA, Société Civile du Cheval Blanc, 
SA du Château d’Yquem;
– Legal representative of Financière Agache;
– Manager of Sevrilux SNC;
– Member of the Executive Committee of Sofidiv SAS;
– Member of the Supervisory Board of Semyrhamis SAS. 

Functions and positions held in foreign companies
– Director of LVMH Moët-Hennessy-Louis Vuitton Inc. (USA), 
Sofidiv UK Limited (UK).

Other positions previously held 	
outside the Group

Positions held in 2007

Functions and positions held in French companies
– Chairman and Chief Executive Officer of Financière Agache SA, 
Raspail Investissements SA;
– Chief Executive Officer of Groupe Arnault France SAS;
– Chairman of Financière Jean Goujon SAS;
– Director of Christian Dior SA, Christian Dior Couture SA, LVMH 
Moët-Hennessy-Louis Vuitton SA, Société Civile du Cheval Blanc, 
SA du Château d’Yquem;
– Legal representative of Financière Agache;
– Manager of Sevrilux SNC;
– Member of the Executive Committee of Sofidiv SAS;
– Member of the Supervisory Board of Semyrhamis SAS. 

Functions and positions held in foreign companies
– Director of LVMH Moët-Hennessy-Louis Vuitton Inc. (USA), 
Sofidiv UK Limited (UK).

Positions held in 2006

Functions and positions held in French companies
– Chairman and Chief Executive Officer of Financière Agache SA, 
Raspail Investissements SA;
– Chief Executive Officer of Groupe Arnault France SAS;
– Chairman of Financière Jean Goujon SAS;
– Director of Christian Dior SA, Christian Dior Couture SA, LVMH 
Moët-Hennessy-Louis Vuitton SA, Société Civile du Cheval Blanc, 
SA du Château d’Yquem;
– Legal representative of Financière Agache;
– Manager of Sevrilux SNC;
– Member of the Executive Committee of Sofidiv SAS;
– Member of the Supervisory Board of Semyrhamis SAS. 

Functions and positions held in foreign companies
– Director of LVMH Moët-Hennessy-Louis Vuitton Inc. (USA), 
Sofidiv UK Limited (UK).

Positions held in 2005

Functions and positions held in French companies
– Chairman and Chief Executive Officer of Financière Agache SA, 
Raspail Investissements SA;
– Chief Executive Officer of Groupe Arnault France SAS;
– Chairman of Financière Jean Goujon SAS;
– Director of Christian Dior SA, Christian Dior Couture SA, LVMH 
Moët-Hennessy-Louis Vuitton SA, Société Civile du Cheval Blanc, 
SA du Château d’Yquem;
– Legal representative of Financière Agache;
– Manager of Sevrilux SNC;
– Member of the Executive Committee of Sofidiv SAS;
– Member of the Supervisory Board of Semyrhamis SAS. 

Functions and positions held in foreign companies
– Director of LVMH Moët-Hennessy-Louis Vuitton Inc. (USA), 
Sofidiv UK Limited (UK).
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Positions held in 2004

Functions and positions held in French companies
– �Chairman and Chief Executive Officer of Financière Agache SA, 

Raspail Investissements SA;
– �Chief Executive Officer of Groupe Arnault France SAS;
– �Chairman of Financière Jean Goujon SAS et Aristide 

Boucicaut;
– �Manager of Sevrilux SNC, Lamourelle Paris and Redeg SARL;
– �Director of Christian Dior SA, Christian Dior Couture SA, LVMH 

Moët-Hennessy-Louis Vuitton SA, Société Civile du Cheval Blanc, 
SA du Château d’Yquem, Montaigne Participations et Gestion, 
Parfums Christian Dior, DI Group;

– Legal representative of Financière Agache;
– Member of the Executive Committee of SAS;
– �Member of the Supervisory Board of Semyrhamis SAS, Montaigne 

Finance SAS, Sèvre Investissements, Sifanor SAS;
– �Permanent representative of Financière Agache, LVMH Moët 

Hennessy-Louis Vuitton;
– �Member of the Management Board and Chief Executive Officer 

of LVMH Fashion Group;
– Member of the Board of Directors of GIE LVMH Services.

Functions and positions held in foreign companies
– �Director of LVMH Moët-Hennessy-Louis Vuitton Inc. (USA), 

Sofidiv UK Limited (UK), Christian Dior Inc. (USA), Fendi SA 
(Luxembourg), Louis Vuitton Japan KK (Japan), LVMH Services 
Limited (UK).

Pierre LESCURE
Director of HAVAS since June 1994.

Other positions within the Group 
None.

Other positions outside the Group 
- �Chairman and Chief Executive Officer of Anna Rose 

Production;
- Chief Executive Officer of We Never Sleep;
- Director of Thomson, Kudelski SA;
- Member of the Supervisory Board of Lagardère SA, Le Monde.

Other positions previously held 	
outside the Group

Positions held in 2007
– �Chairman and Chief Executive Officer of Anna Rose 

Production;
– Chief Executive Officer of We Never Sleep;
– Director of Thomson, Kudelski SA;
– �Member of the Supervisory Board of Lagardère SA, Le 

Monde.

Positions held in 2006
- �Chairman and Chief Executive Officer of Anna Rose 

Production;
- Chief Executive Officer of We Never Sleep;
- Director of Thomson, Kudelski SA;
- Member of the Supervisory Board of Lagardère SA, Le Monde.

Positions held in 2005
- �Chairman and Chief Executive Officer of Anna Rose 

Production;
- Chief Executive Officer of We Never Sleep;
- Director of Thomson, Kudelski SA;
- Member of the Supervisory Board of Lagardère SA, Le Monde.

Positions held in 2004
- �Chairman and Chief Executive Officer of Anna Rose 

Production;
- Chief Executive Officer of We Never Sleep;
- Director of Thomson;
- Member of the Supervisory Board of Lagardère SA, Le Monde.

Thierry MARRAUD
Director of HAVAS from June 2005 to March 5, 2008.

Other positions within the Group
None.

Other positions outside the Group

Functions and positions held in French companies
- �Chairman and Chief Executive Officer and Director of Compagnie 

des Glénans;
- �Chairman of the Management Board and Director of Compagnie 

du Cambodge;
- Member of the Supervisory Board of Euro Media Group;
- Chairman of Compagnie de Lanmeur, Financière de l’Argol;
- �Permanent representative of Bolloré on the Board of Financière 

de Cézembre;
- �Representative of Compagnie du Cambodge on the Boards of 

IER, Société Bordelaise Africaine, Société Industrielle et 
Financière de l’Artois;

- �Permanent representative of Financière de l’Odet on the Boards 
of Saga, SFDM;

- �Permanent representative of Bolloré on the Supervisory Board 
of Vallourec;

- �Permanent representative of Financière V on the Board of 
Bolloré;

- �Permanent representative of MP 42 on the Board of Société de 
Culture des Tabacs et Plantations Industrielles.

Functions and positions held in foreign companies
- �Chairman of Plantations des Terres Rouges SA, Babcock Redlands 

Corporation, Cook Redlands Corporation;
- Vice-Chairman of Redlands Farm Holdings;
- �Director of African Investment Company, Madison Investissements 

SA, Sorebol SA, Renwick Invest SA, Dumbarton Invest SA, 
Morisson Investissements SA, Latham Invest SA, Montrose 
Invest SA, Plantations des Terres Rouges, Swann Investissements 
SA and JSA Holding B.V.
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Other positions previously held 	
outside the Group

Positions held in 2007

Functions and positions held 	
in French companies
- Chairman of Financière de l’Argol (SAS);
- Chairman of Compagnie de Lanmeur (SAS);
- Chairman of Financière de Sainte-Marine (SAS);
- Chairman of Financière de Douarnenez (SAS);
- �Member of the Supervisory Boards of EMIN LEYDIER and Euro 

Media Group;
- Permanent representative of:

- Financière V on the Board of Bolloré;
- Bolloré on the Board of Financière de Cézembre;
- Compagnie du Cambodge on the Board of IER;
- Financière de l’Odet on the Board of Saga;
- Financière de l'Odet on the Board of SFDM;
- Financière de Sainte-Marine on the Supervisory Board  
of Vallourec;
- MP 42 on the Board of Socotab.

Functions and positions held 	
in foreign companies
- Director of Sorebol SA (Luxembourg), JSA Holding BV 
(Netherlands).

Positions held in 2006

Functions and positions held 	
in French companies
- Chairman of Financière de Sainte-Marine (SAS);
- Chairman of Financière de Douarnenez (SAS);
- Member of the Supervisory Board of EMIN LEYDIER;
- Permanent representative of:

- Financière V on the Board of Bolloré (previously known as 
Bolloré Investissement);
- Bolloré (previously known as Bolloré Investissement) on the 
Board of Financière de Cézembre;
- Compagnie du Cambodge on the Board of IER;
- Financière de l’Odet on the Board of Société Française de 
Production;
- Financière de l’Odet on the Board of Saga;
- Financière de l'Odet on the Board of SFDM;
- Financière de Sainte-Marine on the Supervisory Board of 
Vallourec.

Functions and positions held 	
in foreign companies
- �Director of Sorebol SA (Luxembourg), JSA Holding BV 

(Netherlands).

Positions held in 2005

Functions and positions held 	
in French companies
- Chairman of Financière de Sainte-Marine (SAS);
- Member of the Supervisory Board of EMIN LEYDIER;
- Permanent representative of:

- Financière V on the Board of Bolloré Investissement;
- Compagnie du Cambodge on the Board of IER;
- �Financière de l’Odet on the Board of Société Française  

de Production;
- Financière de l’Odet on the Board of Saga;
- Financière de Sainte-Marine on the Supervisory Board  
de Vallourec;
- Bolloré on the Board of SFDM and Financière de Cézembre;
- Financière V on the Board of Bolloré Investissement.

Functions and positions held 	
in foreign companies
- Director of Sorebol SA (Luxembourg).

Positions held in 2004

Functions and positions held in French 
companies
- Chairman of Financière de Sainte-Marine (SAS),
- Member of the Supervisory Board of EMIN LEYDIER,
- Permanent representative of:

- Compagnie du Cambodge on the Board of IER;
- Financière de l’Odet on the Board of Société Française de 
Production;
- Financière de l’Odet on the Board of Saga;
- Financière de Sainte-Marine on the Supervisory Board de 
Vallourec;
- Bolloré on the Board of SDFM and Financière de Cézembre;
- Financière V on the Board of Bolloré Investissement.

Functions and positions held 	
in foreign companies
None.
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Leopoldo RODÉS CASTAÑE 
Director of HAVAS since May 2001.

Other positions within the Group
– Chairman of MEDIA PLANNING GROUP SA (Spain);
– Manager of MEDIA PLANNING GROUP Llc. (USA).

Other positions outside the Group
– Chairman of Mutua Asepeyo;
– �Director of Sogecable SA; Abertis Infraestructuras SA, La Caixa; 

Christie’s International Europe, GF Inbursa (Mexico).

Other positions previously held 	
outside the Group

Positions held in 2007
- Chairman of Mutua Asepeyo, Universitat Ramon Llull;
- �Director of Sogecable SA, Abertis Infraestructuras SA, La Caixa, 

Christie's International Europe.

Positions held in 2006
- Chairman of Mutua Asepeyo, Universitat Ramon Llull;
- �Director of Sogecable SA, Abertis Infraestructuras SA, La Caixa, 

Christie's International Europe.

Positions held in 2005
- Chairman of Mutua Asepeyo, Universitat Ramon Llull;
- �Director of Sogecable SA, Abertis Infraestructuras SA, La Caixa, 

Christie's International Europe, Invermay S.I.M.C.A.V.

Positions held in 2004
- �Chairman of Invermay, SIMCAV, Mutua Asepeyo, Universitat 

Ramon Llull;
- �Director of Sogecable SA, Gas Natural SA, La Caixa, Christie's 

International Europe.

Fernando RODÉS VILÁ
Director of HAVAS since January 2001 and Chief Executive Officer 
of HAVAS since March 2006.

Other positions within the Group 
– �Director of MEDIA PLANNING, HAVAS Media France, LNE, MEDIA 

PLANNING GROUP S.A. (Colombia), Devarrieux Villaret (to 
February 14, 2008); Proximia Balears SL, MEDIA PLANNING 
GROUP SA de CV (Mexico);

– Deputy Chairman of MEDIA PLANNING GROUP Spain;
– �Director of HAVAS Holdings Inc. (USA), Data Communique 

International Inc. (USA), HAVAS Sports Culture & Communication 
(Beijing) Co. Ltd.;

– �Chairman of the Board of Directors and Chief Executive Officer 
of HAVAS International;

– Chairman, CEO and President of HAVAS Holdings Inc (USA);
– Manager of MEDIA PLANNING GROUP USA LLC;
– Board Member of HAVAS Sports SA de CV (Mexico);
– Consejero Delegado: HAVAS Management Espana SL.

Other positions outside the Group
- Chairman of Neometrics Creafutur;
- Director of ISP & Others, Fundacio Natura.

Other positions previously held 	
outside the Group 

Positions held in 2007
- Chairman of Neometrics Analytics SL, Creafutur;
- Director of ISP & Others. 

Positions held in 2006, 2005 and 2004
None.

Jacques SÉGUÉLA
Director of HAVAS since June 1992.

Other positions within the Group 
– Director of Euro RSCG, Arnold Worldwide Spain;
– �Permanent representative of Euro RSCG at Euro RSCG C&O (to 

March 12, 2008).

Other positions outside the Group
- Director of Compagnie du Monde.

Other positions previously held 	
outside the Group

Positions held in 2007
- Director of Compagnie du Monde.

Positions held in 2006
- Director of Compagnie du Monde.

Positions held in 2005
- Director of Compagnie du Monde.

Positions held in 2004
- Chairman of the Supervisory Board of Emotion Pictures;
- Director of Compagnie du Monde.

Patrick SOULARD
Director of HAVAS since December 1999.

Other positions within the Group 
None.

Other positions outside the Group
– �Director of Financière et Foncière de Participation (FFP); Geneval; 

SG Securities Asia, Boursorama, Coface.

Other positions previously held 	
outside the Group

Positions held in 2007
– �Director of Financière et Foncière de Participation (FFP); Geneval; 

SG Securities Asia, Boursorama, Coface.

Positions held in 2006
- �Director of Financière et Foncière de Participation (FFP); Geneval; 

SG Securities Asia, Boursorama.

Positions held in 2005
- �Director of Financière et Foncière de Participation (FFP); Geneval; 

SG Securities Asia, Boursorama.

Positions held in 2004
- �Director of Financière et Foncière de Participation (FFP), Geneval, 

SG Securities Asia, Boursorama.
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Antoine VEIL
Director of HAVAS since March 10, 2008.

Other positions within the Group
None.

Other positions outside the Group
- Chairman and Chief Executive Officer of A.V. Consultants;
- Member of the Supervisory Board of Banque Robeco;
- Director of CS Communications et Systèmes, Saga.

Other positions previously held outside the 
Group

Positions held in 2007
- Chairman and Chief Executive Officer of A.V. Consultants;
- Chairman of Leumi France;
- Member of the Supervisory Board of Banque Robeco;
- Director of CS Communications et Systèmes, Saga.

Positions held in 2006
- Chairman and Chief Executive Officer of A.V. Consultants;
- Chairman of Leumi France;
- �Director of Axa Europe Actions, CS Communications et Systèmes, 

Saga; 
- Member of the Supervisory Board of Banque Robeco.

Positions held in 2005
- Chairman and Chief Executive Officer of A.V. Consultants;
- Chairman of Leumi France;
- �Director of Axa Europe Actions, CS Communications et Systèmes, 

Saga, ANCV.

Positions held in 2004
- Chairman and Chief Executive Officer of A.V. Consultants;
- Chairman of Leumi France;
- �Director of Axa Europe Actions, CS Communications et Systèmes, 

Saga, ANCV.
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