














CORPORATE GOVERNANCE
Fees paid by the Group to the Statutory Auditors and members of their organisations in 2008

FEES PAID BY THE GROUP TO THE STATUTORY AUDITORS AND MEMBERS
OF THEIR ORGANISATIONS IN 2008

KPMG AUDIT Deloitte & Associés
Amount (excl. taxes) Amount (excl. taxes)
(in thousands of euros) 2008 2007 2008 2007
Audit
CAC, Certification, Review of Individual
and Consolidated Financial Statements 4,427.0 4,927.0 91% 90% 3,876.0 3,431.2 87% 75%
Issuer 429.0 304.7 9% 6% 332.0 334.9 7% 7%
Fully consolidated subsidiaries 3,998.0 4,622.3 82% 85% 3,544.0 3,096.3 80% 67%
Other procedures and services directly
related to the CAC’s assignment 146.0 254.0 3% 5% 177.0 792.1 4% 17%
Issuer 19.0 67.0 0% 1% 127.0 345.2 3% 8%
Fully consolidated subsidiaries 127.0 187.0 3% 3% 50.0 446.9 1% 10%
Sub-total 4,573.0 5,181.0 94% 95% 4,053.0 4,223.3 91% 92%

Other services rendered by the
organisations for the fully consolidated

subsidiaries
Legal, tax, human resources 249.0 215.0 5% 4% 330.0 375.6 7% 8%
Other 30.0 68.0 1% 1% 61.0 3.0 1% 0%
Sub-total 279.0 283.0 6% 5% 391.0 378.6 9% 8%
TOTAL 4,852.0 5,464.0 100% 100%  4,444.0 4,601.9 100% 100%
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CORPORATE GOVERNANCE
Statutory auditors’ report on the report of the Chairman of the Board of Directors of PPR

Statutory auditors’ report

drawn up pursuant to Article L. 225-235 of the French Commercial Code on the report
of the Chairman of the Board of Directors of PPR (year ended December 31, 2008)

Dear Shareholders,

In our capacity as Statutory Auditor of PPR and pursuant to the provisions of Article L. 225-235 of the French Commercial Code, we hereby
submit our report on the report drawn up by the Chairman of your Company under the provisions of Article L. 225-37 of the French Commercial
Code for the year ended December 31, 2008.

The Chairman is responsible for drawing up and submitting to the approval of the Board of Directors a report on the internal control and risk
management procedures set up within the Company and giving the other information required under Article L. 225-37 of the French Commercial
Code relating, in particular, to the corporate governance system.

We are responsible for:

* making the comments that we feel necessary on the information in the Chairman’s report on the internal control procedures relating to the
elaboration and processing of accounting and financial information; and

* certifiying that the report includes the other information required under Article L 225-37 of the French Commercial Code. It is specified that
we are not responsible for verifying the truth of said information.

We conducted our audit procedures in accordance with professional practice standards applicable in France.
Information on internal control procedures relating to the elaboration and processing of accounting and financial information

The professional practice standards require the application of procedures to assess the truth of information on internal control procedures relating
to the elaboration and processing of accounting and financial information in the Chairman’s report. These procedures consisted of:

¥ examining internal control procedures relating to the elaboration and processing of financial and accounting information underlying the
information in the Chairman’s report and the existing documentation;

¥+ examining the procedures conducted to elaborate said information and the existing documentation;

¥+ determining if the major deficiencies of the audit control relating to the elaboration and processing of accounting and financial information
that we might have noted as part of our assignment are appropriately documented in the Chairman’s report.

Based on said procedures, we have no comments to make on the information on the internal control procedures of the Company relating to the
elaboration and processing of accounting and financial information in the Chairman’s report to the Board of Directors, drawn up pursuant to
the provisions of Article L. 225-37 of the French Commercial Code.

Other information

We certify that the Chairman’s report to the Board of Directors contains the information required under Article L. 225-37 of the French
Commercial Code.

Paris La Défense and Neuilly-sur-Seine, March 11,2009

The Statutory Auditors
KPMG Audit Deloitte & Associés
Département de KPMG S.A.
Patrick-Hubert Petit Jean-Paul Picard Antoine de Riedmatten
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COMBINED GENERAL SHAREHOLDERS’ MEETING ON MAY 7, 2009

Draft resolutions

Draft resolutions

Acting as an Ordinary Shareholders’ Meeting

FIRST RESOLUTION

Approval of the Financial Statements
for the fiscal year 2008

The General Shareholders’ Meeting, having reviewed:

* the Management Report from the Board of Directors for the 2008
fiscal year, and the Special report from the Statutory Auditors;

* the Report from the Chairman of the Board of Directors relating
to the Board’s work, and on internal control and risk management
procedures implemented by the Company;

* the Report from the Statutory Auditors on the annual Financial
Statements for the fiscal year 2008;

¥+ the Report from the Statutory Auditors on the Report from the
Chairman of the Board of Directors;

approves the Financial Statements for the fiscal year 2008 as presented,
and the transactions represented in those statements and summarized
in those reports.

SECOND RESOLUTION

Approval of the consolidated Financial
Statements for the fiscal year 2008

The General Shareholders’ Meeting, having reviewed:

* the Report from the Board of Directors for the 2008 fiscal year;

¥+ the Report from the Statutory Auditors on the consolidated
financial statements for the fiscal year 2008;

approves the consolidated Financial Statements for the fiscal year 2008
as presented, and the transactions represented in those statements and
summarized in those reports.

THIRD RESOLUTION

Appropriation of net income and distribution
of dividend

The General Shareholders’ Meeting, having approved the annual
Financial Statements presented to it, showing:

NEt INCOME OF wvveeeiereeeeeeeeeeeeeeeeeereeeeeeseeeeetesaessesaes €76,521,207.80

increased by retained earnings brought forward

from previous years of €1,624,687.687.06

giving a balance of distributable net income of.... €1,701,208,894.86
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resolves to make the following appropriation:
= 1O FESEIVES.cucuviuiitiietitetietet ettt nens €0.00

-asadividend .......ccoouene.. €417,632,744.10

- to retained earnings €1,283,576,150.76

Total €1,701,208,894.86

The General Shareholders’ Meeting resolves to distribute a net
amount of €3.30 per share with dividend rights, as on May 14, 2009.
The ex-dividend date shall be May 11, 2009 and the dividend shall



COMBINED GENERAL SHAREHOLDERS” MEETING ON MAY 7, 2009

be payable in cash on May 14, 2009, based on positions as on the
evening of May 13, 2009. The amount of dividends included in this
distribution that relate to any shares that the Company may hold at
the distribution date, or to shares that have been cancelled, shall be
credited to the retained-earnings account.

Dividends paid to natural persons who are domiciled in France for tax
purposes are subject to income tax at a progressive rate, and are fully

Draft resolutions

eligible for the reduction provided in Article 158-3-2 of the French
General Tax Code (Code général des impdts), unless those persons
have opted for a flat rate of taxation applied at source (prélevement
forfaitaire libératoire) as provided in Article 117 quater of the French
General Tax Code. The option is made at the latest when cashing in
the dividends, and the reduction is then not available for income
received during the same year.

The General Shareholders’ Meeting notes that the revenue per share has been as follows for the last three fiscal years:

Eligible 100%

Distribution year
2008
2007
2006

Net dividend for areduction in tax of
€3.45 40%
€3.00 40%
€2.72 40%

FOURTH RESOLUTION

Fees of the Board of Directors

The General Shareholders’ Meeting resolves that the annual allocation for Directors’ fees shall be fixed at the overall amount of €660,000.
This resolution shall apply for the current fiscal year and for subsequent years, until the General Shareholders’ Meeting decides differently.

FIFTH RESOLUTION

Authorization to trade in the Company’s shares

The General Shareholders’ Meeting, having reviewed the Directors’
Report and the description of the buy-back programme, authorizes
the Board of Directors, with the power to delegate further to others,
to purchase or have purchased, on one or more occasions, at times
that it shall determine, the Company’s shares up to a limit of a
number of shares representing 10% of the equity capital at any time,
in compliance with Articles L. 225-209 ff. of the French Commercial
Code (Code de Commerce). This percentage shall apply to the capital
adjusted following transactions made after this General Shareholders’
Meeting (for information, as at December 31, 2008, representing
12,655,537 shares). It is made express that the maximum percentage of
repurchased shares acquired by the Company with the aim of keeping
them and subsequently exchanging them or offering them in payment
in connection with a merger, demerger or spin-off, shall be limited to
5% of the equity capital, in compliance with the legislation.

Acquisitions, disposals and transfers of shares may be made in any
way, including the use of all derivative products or in the form of
blocks of shares, on the stock exchange or over the counter, at any
time, including during at the time of a public offer of take-over or
exchange, in order to:

* ensure liquidity or to maintain an active secondary share market,
using an investment-services supplier acting independently under
the terms of a liquidity contract complying with the Ethics Charter
recognized by the French Financial Markets Authority (Autorité
des marchés financiers); or

* use all or some of the shares acquired to cover stock-option
plans, to grant shares free of consideration, to allot shares under
the French statutory profit-sharing scheme, to set up approved
company savings schemes for Group employees and corporate
officers, and to transfer or assign shares to them as defined in the
legislation; or

¥+ enable investment or financing, either by handing over shares in
a transaction aimed at external growth (a merger, demerger or
spin-off); or by issuing securities that when redeemed, converted,
exchanged, presented as a warrant or negotiated in any other way
give access to the Company’s capital; or

* cancel the shares acquired. This action requires authorization
by the General Shareholders’ Meeting during an Extraordinary
session.
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COMBINED GENERAL SHAREHOLDERS’ MEETING ON MAY 7, 2009

Draft resolutions

The shares acquired by the Company under this authorization may
be kept, disposed of or transferred by any means, including by using
derivative products, or as blocks of shares, or may be cancelled.

The maximum purchase price is set at €125 per share (or the exchange
value of this amount on the same date in any other currency). If the
capital is increased by incorporating reserves and allotting shares free
of consideration, or if shares are divided or grouped together, this
price shall be adjusted by multiplying by a factor equal to the ratio
of the number of shares comprising the capital before the transaction
and the number after the transaction.

The maximum monetary amount of the buy-back programme, given
the maximum purchase price that applies to the number of shares
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that may be acquired (based on the capital as of December 31, 2008)
is set at €1,581,942,125.

The General Shareholders’ Meeting gives the Board of Directors full
powers, which it may delegate, to carry out these transactions, to
determine their final terms and conditions, to enter into all agreements
and to complete all formalities.

This authorization cancels the unused part of the authorization given
to the Board of Directors by the General Shareholders’ Meeting on
June 9, 2008, and is granted for a period of eighteen months from
the date of this Meeting.



COMBINED GENERAL SHAREHOLDERS’ MEETING ON MAY 7, 2009

Draft resolutions

Acting as an Extraordinary

Shareholders’ Meeting

SIXTH RESOLUTION

Authorization to reduce the equity capital by
cancelling shares

The General Shareholders’ Meeting, having reviewed the Report from
the Board of Directors and the Special Report from the Statutory
Auditors, authorizes the Board of Directors, under the terms and
conditions defined in the provisions in the French Commercial Code,
on its decision alone, on one or more occasions, and up to the limit
of 10% of equity capital per period of twenty-four months, to reduce
the equity capital (adjusted if necessary for transactions affecting the
equity capital after the date of this General Shareholders’ Meeting) by
cancelling shares that the Company either holds or may come to hold
as a result of purchases made in the context of Article L. 225-209 of
the French Commercial Code.

The General Shareholders’ Meeting gives the Board of Directors
full powers to make these transactions within the limits and at the
times that it shall decide, to determine the means and the terms and
conditions, to made the necessary entries in all accounts relating to
reserves, retained earnings or premiums, to record the completed
transactions, to make the corresponding changes to the Articles
of Association and generally make all decisions and complete all
formalities.

This authorization cancels the unused part of the authorization given
to the Board of Directors by the General Shareholders’ Meeting on
May 14, 2007, and is given for a period of twenty-six months from
the date of this Meeting.

SEVENTH RESOLUTION

To delegate the authority to issue, with
pre-emptive subscription rights, shares and/

or all securities giving access, immediately and/
or later, to equity stock and/or to securities with
the right to an allotment of debt securities

The General Shareholders’ Meeting, having reviewed the Report
from the Board of Directors and the Special Report from the
Statutory Auditors, and in compliance with the French Commercial
Code (particularly Articles L. 225-129, L. 225-129-2, L. 228-91 and
L.228-93):

1. delegates to the Board of Directors, with the option to delegate
further to any person authorized by the law, for a period of twenty-
six months from the date of this Meeting, its authority to decide
on and issue, with pre-emptive subscription rights, on one or more
occasions, both in France and abroad and/or on international
exchanges, the following: shares; and/or any securities (including
stand-alone purchase warrants and/or acquisition warrants, with
or without consideration, either in euros or in foreign currency,
or in any other units of account defined with reference to a basket
of currencies, by subscription in cash, in exchange for debt, by
conversion, exchange, redemption, presentation of a warrant or in
any other way) that give access immediately and/or later, to shares

(existing or new), in the Company and/or (in compliance with
Article L. 228-93 of the French Commercial Code), to shares in
any company in which it holds (directly or indirectly) more than
half of the capital; and/or (in compliance with Article L. 228-91
of the French Commercial Code) securities that confer the right
to an allotment of debt securities;

the General Shareholders’ Meeting resolves that this delegated
authority shall expressly exclude issuing preference shares and
any other securities giving access to preference shares;

2. resolves that the overall par value of the increases in equity capital
that may be made immediately and/or later under this delegated
authority may not exceed €200 million or the exchange value of
this amount, to which shall be added, if relevant, the par value of
the additional shares issued to preserve the rights of holders of
securities with the right to shares;

the maximum par value of increases in capital determined under
this delegated authority shall be limited to the overall cap defined
in the twelfth resolution;

3. also resolves that the overall par value of the debt securities that
may be issued under the above delegated authority may not exceed
€6 billion or the exchange value of that amount;
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Draft resolutions

the

maximum par value of debt securities issued under this

delegated authority shall be limited to the overall cap defined in

the

twelfth resolution;

. if the Board of Directors uses this delegated authority:

resolves that the shareholders may as a matter of right exercise
their pre-emptive subscription rights, under the terms and
conditions provided in the legislation,

states that, as provided in the legislation, the Board of Directors
may decide to give shareholders an additional right to subscribe
for more securities than those that they may subscribe for as of
right, in proportion to the subscription rights they hold, and
in any event no more than they request,

notes formally that, in compliance with the provisions in Article
L. 225-132 of the French Commercial Code, this delegated
authority ipso facto implies that shareholders shall waive their
pre-emptive share subscription rights in favour of holders of
securities, where those securities give rights to any shares in
the Company that might be issued;

. resolves that the Board of Directors shall have full powers, with the

authority to delegate them to any person authorized by law, under

the
pre:

334

terms and conditions defined in the legislation, to exercise this
sent delegated authority, and in particular:

to determine the terms and conditions for increasing the capital
and/or the issues (s),

to determine the dates of the issues and how they will be
made, and also the nature, form and features of the securities
to be created, such as whether or not they take the form of
subordinated notes, and whether or not they have a fixed
term,

if debt securities are issued, to decide in particular whether
or not they should be subordinated (and if appropriate, their
subordination level, as provided in Article L. 228-97 of the
French Commercial Code), to set their interest rate, their
term, the fixed or variable redemption price (with or without
premium), their means of issue (including the guarantees or
sureties given with them), their amortization method, based
on market conditions and the circumstances under which the
securities may give a right to shares in the Company,

to determine how the shares and/or securities issued or to be
issued will be paid up,
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to determine the issues’ price and conditions, set the amounts
to be issued and the amount of any premium which might be
associated with an issue,

to define as necessary the ways in which the rights of holders of
securities giving access later to equity capital shall be preserved,
doing so in compliance with the legal and regulatory provisions,
and setting (possibly retrospectively) the date of entitlement
for the securities to be issued,

to define if necessary the means by which the Company shall
have facilities to buy or exchange on the stock market, at any
time or during specific defined periods, the securities issued
or to be issued,

to provide a means of suspending, if necessary, the exercise of
rights to allot, subscribe for and/or acquire shares attached to
securities or to issued stock options, for a period which may
not exceed three months,

to make all necessary charges to the issue premium account (s)
and in particular those for costs incurred during the issue
process,

if subscriptions with pre-emptive rights, (and where relevant,
preferential subscriptions for additional shares) do not account
for the entire issue of shares or securities as defined above, then
to apply one or more of the following processes, in the order
that it deems appropriate:

- restrict the issue to the amount of the subscriptions, subject
to the condition that the subscriptions amount to at least
three quarters of the issue as initially decided,

- allocate as it decides all or some of the unsubscribed
securities,

- offer all or some of the unsubscribed securities to the
public,

in general, to enter into all agreements, to take all measures
and carry out all formalities necessary for the issue, so that
the planned issues are correctly executed; and to record the
increase (s) in capital resulting from each issue and to change
the Articles of Association accordingly;

6. resolves to cancel the unused part of the delegated authority for
the same purpose given to the Board of Directors by the General
Shareholders’ Meeting on May 14, 2007.
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Draft resolutions

EIGHTH RESOLUTION

To delegate the authority to issue, with

no pre-emptive subscription rights, shares and/
or all securities giving access, immediately and/
or later, to equity stock and/or to securities with
the right to an allotment of debt securities

The General Shareholders’ Meeting, having reviewed the Report from
the Board of Directors and the Special Report from the Statutory
Auditors, and in compliance with the French Commercial Code
(particularly Articles L. 225-129, L. 225-129-2, L. 225-136, L. 228-91

and L. 228-93):

1. delegates to the Board of Directors (with the option to delegate

further to any person authorized by the law and under the
conditions defined in law), for a period of twenty-six months
from the date of this Meeting, its authority so that the Company
may decide on and issue on one or more occasions, both in
France and abroad and/or on international exchanges, by public
offering or by an offering as defined in II of Article L. 411-2 of
the French Monetary and Financial Code, the following: shares;
and/or any securities (including stand-alone purchase warrants
and/or acquisition warrants, with or without consideration, either
in euros or in foreign currency, or in any other units of account
defined with reference to a basket of currencies, by subscription in
cash, in exchange for debt, by conversion, exchange, redemption,
presentation of a warrant or in any other way) that give access
immediately and/or later, to shares in the Company and/or (in
compliance with Article L. 228-93 of the French Commercial
Code), to shares in any company in which it holds (directly or
indirectly) more than half of the capital; and/or (in compliance
with Article L. 228-91 of the French Commercial Code) securities
that confer the right to an allotment of debt securities;

states that, in compliance with Article L. 225-148 of the French
Commercial Code, the new shares may be issued in consideration
for securities received by the Company in the course of a public
exchange offer or a mixed public offer in France or abroad, under
local rules, for shares in another company, when those shares are
admitted to trading on a regulated market in a State that is either
party to the Agreement on the European Economic Area, or a
member of the Organisation for Economic Co-operation and
Development;

resolves that this delegated authority shall expressly exclude issuing
preference shares or any other securities giving access to preference
shares;

. resolves that the overall par value of the increases in equity capital
that may be made immediately and/or later under this delegated
authority may not exceed €200 million or the exchange value of
that amount, to which shall be added, if relevant, the par value
of the additional shares issued to preserve the rights of holders of
securities with the right to shares. It is explicitly stated that the par

value of increases in capital implemented by an offering as defined
in IT of Article L. 411-2 of the French Monetary and Financial Code
may not exceed €100 million and under no circumstances may it
exceed 20% of the equity capital per year, in compliance with the
third paragraph of Article L. 225-136 of the French Commercial
Code;

states that the maximum par value of these increases in capital
determined under this delegated authority shall be limited to the
overall cap defined in the twelfth resolution;

. also resolves that the overall par value of the debt securities that

may be issued under the above delegated authority may not exceed
€6 billion or the exchange value of that amount;

states that the maximum par value of debt securities issued under
this delegated authority shall be limited to the overall cap defined
in the twelfth resolution;

. resolves, in compliance with Article L. 225-136 of the French

Commercial Code, to cancel shareholders’ pre-emptive subscription
right to the securities to be issued, on the understanding that when
the capital is increased via a public offering, the Board of Directors
may provide for a complete or partial priority subscription period
for the shareholders, without this creating negotiable rights;

. resolves that if subscriptions from shareholders and the public do

not account for the entire issue of shares or securities as defined
above, then the Board of Directors may make use of one or more
of the following facilities, in the order that it deems appropriate:

— restrict as appropriate the issue to the amount of the
subscriptions, subject to the condition that the subscriptions
amount to at least three quarters of the issue as initially
decided,

— allocate as it decides all or some of the unsubscribed
securities;

. notes formally that, in compliance with the provisions in Article

L. 225-132 of the French Commercial Code, this delegated
authority ipso facto implies that shareholders waive, in favour of
holders of securities that give rights to shares in the Company that
might be issued, their pre-emptive rights to subscribe for shares
to which these securities confer a right. (This includes the case
where shares relating to securities giving access to the Company’s
capital are issued in compliance with Article L. 228-93 of the
French Commercial Code, by a company in which the Company
holds directly or indirectly over half the capital);

. resolves that when the securities to be issued immediately or at a

later time are to be included in the Company’s equity stock, the
issue price shall be determined as defined in the provisions in
paragraph 1 of Article L. 225-136 1, as well as Article R. 225-119
of the French Commercial Code;
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Draft resolutions

8. resolves that the Board of Directors shall have full powers, with
the authority to delegate them, under the terms and conditions
defined in the legislation, to put this present delegated authority
into practice, and in particular:

— to determine the terms and conditions for the issue (s),

— where there is a priority period, to determine the terms and
conditions for subscriptions made for excess securities; and
possibly for subscriptions made with pre-emptive rights,

— to determine the dates of the issue (s) and how they will be
made, and also the nature, form and features of the securities
to be created, which in particular may or may not take the form
of subordinated notes (and if relevant, their subordination
level, in compliance with the provisions in Article L. 228-97
of the French Commercial Code), and may or may not have
a fixed term,

— to determine the issues’ price and conditions, set the amounts
to be issued,

— to determine how the shares and/or securities issued or to be
issued will be paid up,

— to set (possibly retrospectively) the entitlement date for the
securities to be issued; and if relevant, the terms and conditions
for their purchase or exchange on the stock market; to suspend,
if necessary, the exercise of rights to allot, subscribe for and/or
acquire shares attached to securities issued for a period which
may not exceed three months,

— where securities are issued in consideration for securities
received in the course of a public exchange offer or a mixed
public offer, to set the exchange ratio and, where applicable,
the amount of the cash adjustment to be paid; to record the

number of securities in the exchange; to determine the issue
dates and terms and conditions of issue, particularly the price
and the entitlement date for new shares, or, where applicable,
those of the securities giving access, immediately or later, to a
part of the Company’s capital; to set the terms and conditions
of issue; and to record the difference between the issue price of
the new shares and their par value in a contribution-premium
account, to which all shareholders shall have rights, in balance
sheet liabilities,

— to make all necessary charges to the issue premium account (s)
and in particular those for costs incurred during the issue
process,

— generally to make all appropriate arrangements and to enter
into all agreements in order to complete the planned issues
satisfactorily, to complete all necessary formalities and to
record the increase (s) in capital resulting from each issue made
under these delegated powers, and to change the Articles of
Association accordingly;

states that if debt instruments are issued, the Board of Directors
shall have full powers, with the option to delegate further to any
person authorized by the law in particular to decide whether or not
they are subordinated (and if relevant, their subordination level,
in compliance with L. 228-97 of the French Commercial Code),
to set their rate of interest, their fixed or variable redemption
price (with or without premium) and their amortization method
(based on market conditions and the circumstances under which
the securities give a right to shares in the Company), and in general
to determine all arrangements;

9. resolves to cancel the unused part of the delegated authority for
the same purpose given to the Board of Directors by the General
Shareholders’ Meeting on May 14, 2007.

NINTH RESOLUTION

To delegate the authority to increase the equity
capital by incorporating reserves, earnings
or issue premiums

The General Shareholders’ Meeting, acting in accordance with the
rules as to quorum and majority for Ordinary General Shareholders’
Meetings, having considered the Report of the Board of Directors and
ruling in compliance with Article L. 225-130 of the French Commercial
Code, delegates to the Board of Directors, with the option to delegate
further to any person authorized by the law and under the terms and
conditions defined in the legislation, for a period of twenty-six months
from the date of this Meeting, the authority to increase the equity
capital, on one or more occasions, at times and in the manner that
it shall determine, by incorporating into capital reserves, profits and
issue premiums, following the creation and allotment of shares free
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of consideration, or the increase in the par value of existing shares,
or both these processes together.

The Board of Directors may decide that the rights to fractions of shares
shall not be transferable, and that the corresponding securities may be
sold. The proceeds from their sale shall be allocated to the holders of
the shares at the latest thirty days after the date the number of whole
shares allotted to them is credited to their account.

The amount of the increase in capital that may be made in the context
of this resolution may not exceed the total amount of the sums that
may be incorporated, and more generally, may not exceed the overall
cap defined in the twelfth resolution.

The General Shareholders’ Meeting gives the Board of Directors,
with the option to delegate further to others, under the terms and
conditions defined in the legislation, full powers in order to implement
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this resolution, and generally to take all measures and complete all
formalities required, so that each increase in capital is successfully
concluded.

Draft resolutions

The General Shareholders’ Meeting resolves to cancel the unused part
of the delegated authority for the same purpose given to the Board of
Directors by the General Shareholders’ Meeting on May 14, 2007.

TENTH RESOLUTION

Authorization to set the issue price of shares and/
or securities giving access to capital in certain
ways, up to the limit of 10% of the capital per
year, in the context of an increase in equity
capital by issuing shares with no pre-emptive
subscription rights

The General Shareholders’ Meeting, having reviewed the Report from
the Board of Directors and the Special Report from the Statutory
Auditors, in compliance with Article L. 225-129-2 and the second
paragraph of Article L. 225-136 1° of the French Commercial Code,

delegates its authority to the Board of Directors, with the option to
delegate further to others under the terms and conditions provided
in law, in order to set the price of issues decided under the eighth
resolution and not exceeding 10% of the equity capital per year, using
the following rules: the sum receivable, or that will be receivable, by
the Company for each of the shares issued under this authorization
(after taking into account the issue price of independent warrants to
subscribe for shares, if they are issued), must be equal to at least 90%
of the weighted average market price for the last three stock-market
trading days before the time the rules for the issue are set.

ELEVENTH RESOLUTION

Authorization to increase the number of shares
or securities issued to increase the capital, with
or without pre-emptive subscription rights

The General Shareholders’ Meeting, having reviewed the Report from
the Board of Directors and the Special Report from the Statutory
Auditors, resolves that, when issues are decided under the delegated

authorities granted to the Board of Directors under the seventh,
eighth and tenth resolutions above, and if there is excess demand,
the projected number of shares to be issued on each occasion shall
be increased, under the terms and conditions and within the limits
provided in Article L. 225-135-1 and Article R. 225-118 of the French
Commercial Code, and below the overall cap provided in the twelfth
resolution.

TWELFTH RESOLUTION

Overall cap on the amount of issues made under
the seventh, eighth, ninth, tenth and eleventh
resolutions

The General Shareholders’ Meeting, having reviewed the Report from
the Board of Directors, and as a consequence of adopting the seventh,
eighth, ninth, tenth and eleventh resolutions, resolves:

¥+ to set the maximum par value of debt securities that may be
issued under the authorizations granted in the above resolutions

at €6 billion (or the exchange value of this amount, if the issue is
in foreign currency or in units of account defined with reference
to a basket of currencies); and

* to set at €200 million (or its exchange value) the maximum par
value of increases to equity capital that may, immediately or later,
be made under the authorizations granted in the above resolutions,
or which may result from them. It is made explicit that this par
value may possibly be increased by the par value of additional
shares that may be issued to preserve the rights of holders of
securities giving rights to shares.
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THIRTEENTH RESOLUTION

Authorization to increase the equity capital in
order to redeem share-equivalent contributions
comprising equity stock or securities giving
access to capital, to the limit of 10% of the capital

The General Shareholders’ Meeting, having reviewed the Report from
the Board of Directors, and in compliance with the provisions in
Article L. 225-147 of the French Commercial Code, delegates to the
Board of Directors the powers necessary to increase the capital on one
or more occasions, without granting the shareholders pre-emptive
subscription rights, to the limit of 10% of the equity capital at the time
of the issue: this limit shall be deducted from the limit in the twelfth
resolution of this Meeting. The purpose of such issues is to redeem
share-equivalent contributions made to the Company comprising
equity stock or securities giving access to capital, when the terms and

conditions defined in Article L. 225-148 of the French Commercial
Code for contributions made during a public exchange offer do not
apply.

The Board of Directors must make a decision based on the Report
of the independent Contribution Auditor (s) (Commissaires aux
Apports), in compliance with the provisions in Article L. 225-147 of
this Code.

The General Shareholders’ Meeting gives the Board of Directors full
powers to approve or possibly reduce the valuation of the share-
equivalent contributions, to realize the contributions, to increase
the equity capital and to change the Articles of Association in
consequence.

The authorization is given for a period of twenty-six months from
the date of this Meeting.

FOURTEENTH RESOLUTION

Authorization to increase the equity capital by
issuing shares with no pre-emptive subscription
rights, or other securities giving access to capital,
that are reserved for employees and former
employees who belong to a savings scheme

The General Shareholders’ Meeting, having noted the Report from
the Board of Directors and the Special Report from the Statutory
Auditors, authorizes the Board of Directors, for a period of twenty-six
months, on its decision alone, on one or more occasions, under terms
and conditions defined in the legislation, and particularly in Articles
L.225-138-1 and L. 225-129-6 of the French Commercial Code, and
Articles L. 3332-1 ff of the French Labour Code (Code du Travail), to
increase the equity capital by a maximum par value of €5,062,215,
by issuing shares or other securities giving access to capital that are
reserved for those employees and former employees (either of the
Company, or of companies or groups associated with it, as defined in
Article L. 233-16 of the French Commercial Code) who are members
of a savings scheme set up for that purpose.

The total number of shares that may be applied for under this
authorization may therefore not exceed 1,265,553.

The General Shareholders’ Meeting resolves that for this authorization,
the shareholders’ pre-emptive subscription right does not apply to the
shares issued, or to other securities issued that give access to capital,
or to those other securities to which they give a right, in favour of
the employees and ex-employees discussed above, for whom they
are reserved.

The subscription price for the shares shall be fixed at a minimum of
80% of the average opening market price of the Company’s shares on
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Euronext Paris during the 20 consecutive trading days preceding the
date on which the Board of Directors sets the date that subscriptions
will open.

The General Shareholders’ Meeting also resolves that the Board of
Directors may allot, under Article L. 3332-18 ff of the French Labour
Code, free shares or other securities giving access to the Company’s
capital under the terms and conditions provided in legislation and
regulation.

No increase in capital may exceed the amount of the shares subscribed
for by employees and former employees, individually or via employees’
mutual investment funds (fonds communs de placement d’entreprise) or
via an investment fund where the fund itself is an investment company
(société d’investissement a capital variable - SICAV) governed by Article
L. 214-40-1 of the French Monetary and Financial Code.

The General Shareholders’ Meeting gives all powers to the Board of
Directors, with the option to delegate further to others, in particular
to:

* set the subscription price (s) and the entitlement date (s) for the
shares to be issued;

*  determine the companies and the employees and former employees
concerned;

¥+ determine the features of securities giving access to capital, and
how they shall be issued;

¥+ decide if employees and former employees who belong to a savings
scheme may subscribe directly for the shares, or if they should do
so via employees’ mutual investment funds or a SICAV governed by
Article L. 214-40-1 of the French Monetary and Financial Code;
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¥+ set the dates, timescales and other terms, conditions and processes
for the projected issues;

* record the increase (s) in capital as they occur;

* deduct all costs of the increases in equity capital from the amount
of the premiums relating to them;

Draft resolutions

* make the corresponding changes to the Articles of Association,
apply for the issued shares to be listed, and generally to take all
decisions, enter into all agreements and complete all formalities.

The General Shareholders’ Meeting resolves to cancel the unused part
of the delegated authority for the same purpose given to the Board of
Directors by the General Shareholders’ Meeting on May 14, 2007.

FIFTEENTH RESOLUTION

Staggered election of the Directors by rotation,
and corresponding change to Article 10
of the Company’s Articles of Association

The General Shareholders’ Meeting, having reviewed the Report from
the Board of Directors, resolves to implement the staggered election
of members of the Board of Directors, thus avoiding the election of
the entire Board as a block at the same annual shareholders’ meeting
and favouring a smooth election of Directors; and thus resolves to
change the third paragraph of Article 10 of the Company’s Articles
of Association, which shall now read as follows:

“ARTICLE 10 — Company Management — Board of Directors

3 — The Directors shall be appointed under the statuory conditions by
the Ordinary General Meeting of shareholders for a term of four years.
Directors may be reelected.

The Board of Directors is renewed by rotation over a period of time, so
that a proportion of its members are elected on each occasion.

Exceptionally, and only for the sale purpose of the progressive
implementation of this renewal mechanism, the Ordinary General
Shareholders’ Meeting may reduce the term of office of one or more
Directors, so that the members of the Board of Directors are elected
more periodically.”
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Acting as an Ordinary Shareholders’ Meeting

SIXTEENTH RESOLUTION

Renewal of a Director’s term of office

The General Shareholders’ Meeting, subject to the condition precedent
that the fifteenth resolution to modify the provisions in Article 10
paragraph 3 of the Articles of Association is approved, and noting

that the term of the Director Pierre Bellon expires today, resolves
to renew the term of office for a period of two years, which will end
after the Ordinary General Shareholders’ Meeting that approves the
accounts for the fiscal year 2010.

SEVENTEENTH RESOLUTION

Renewal of a Director’s term of office

The General Shareholders’ Meeting, subject to the condition precedent
that the fifteenth resolution to modify the provisions in Article 10
paragraph 3 of the Articles of Association is approved, and noting

that the term of the Director Allan Chapin expires today, resolves
to renew his appointment for a period of two years, which will end
after the Ordinary General Shareholders’ Meeting that approves the
accounts for the fiscal year 2010.

EIGHTEENTH RESOLUTION

Renewal of a Director’s term of office

The General Shareholders’ Meeting, subject to the condition precedent
that the fifteenth resolution to modify the provisions in Article 10
paragraph 3 of the Articles of Association is approved, and noting

that the term of the Director Luca Cordero Di Montezemolo expires
today, resolves to renew his appointment for a period of three years,
which will end after the Ordinary General Shareholders’ Meeting that
approves the accounts for the fiscal year 2011.

NINETEENTH RESOLUTION

Renewal of a Director’s term of office
The General Shareholders’ Meeting, subject to the condition precedent

that the fifteenth resolution to modify the provisions in Article 10
paragraph 3 of the Articles of Association is approved, and noting
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that the term of the Director Philippe Lagayette expires today, resolves
to renew his appointment for a period of three years, which will end
after the Ordinary General Shareholders’ Meeting that approves the
accounts for the fiscal year 2011.
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TWENTIETH RESOLUTION

Renewal of a Director’s term of office

The General Shareholders’ Meeting, noting that the term of the
Director Frangois-Henri Pinault expires today, resolves to renew

his appointment for a period of four years, which will end after the
Ordinary General Shareholders’ Meeting that approves the accounts
for the fiscal year 2012.

TWENTY-FIRST RESOLUTION

Renewal of a Director’s term of office

The General Shareholders’ Meeting, noting that the term of the
Director Patricia Barbizet expires today, resolves to renew her

appointment for a period of four years, which will end after the
Ordinary General Shareholders’ Meeting that approves the accounts
for the fiscal year 2012.

TWENTY-SECOND RESOLUTION

Renewal of a Director’s term of office

The General Shareholders’ Meeting, noting that the term of
the Director Baudouin Prot expires today, resolves to renew his

appointment for a period of four years, which will end after the
Ordinary General Shareholders’ Meeting that approves the accounts
for the fiscal year 2012.

TWENTY-THIRD RESOLUTION

Renewal of a Director’s term of office

The General Shareholders’ Meeting, noting that the term of the
Director Jean-Philippe Thierry expires today, resolves to renew his

appointment for a period of four years, which will end after the
Ordinary General Shareholders’ Meeting that approves the accounts
for the fiscal year 2012.
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TWENTY-FOURTH RESOLUTION

Nomination of a Director

The General Shareholders’ Meeting nominates Aditya Mittal as a Director for a term of four years, which will end after the Ordinary General
Shareholders’ Meeting that approves the accounts for the fiscal year 2012.

TWENTY-FIFTH RESOLUTION

Nomination of a Director

The General Shareholders’ Meeting nominates Jean-Francois Palus as a Director for a term of four years, which will end after the Ordinary
General Shareholders’ Meeting that approves the accounts for the fiscal year 2012.
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Draft resolutions

Acting as an Ordinary and Extraordinary
Shareholders’ Meeting

TWENTY-SIXTH RESOLUTION

Powers for formalities

The General Shareholders’ Meeting gives full powers to a holder of a copy of or an extract from the minutes of this Meeting to make all formal
disclosures prescribed in law.
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Special Report of the Statutory Auditors

on the capital transactions provided in Resolutions 6, 7, 8, 10, 11 and 14
of the Combined General Shareholders Meeting on May 7, 2009

Dear Shareholders,

In our capacity as Statutory Auditors of the accounts of PPR SA, and in carrying out our engagements as defined in the French Commercial
Code, we present our Report on the transactions on which you are required to form a judgement.

Reducing the capital by cancelling purchased shares (6" resolution)

In carrying out the work defined in Article L. 225-209, paragraph 7 of the French Commercial Code that applies when capital is reduced by
cancelling purchased shares, we have prepared this Report in order to give you our opinion on the reasons for and terms and conditions of the
planned capital reduction.

Our work included those procedures that we considered necessary to meet the professional standards of the French National Institute of Statutory
Auditors (Compagnie Nationale des Commissaires aux Comptes - CNCC) relating to this engagement. They included reviewing whether or not
the reasons and terms and conditions of the planned reduction in capital were legitimate.

The transaction involves the purchase by your Company of its own shares, up to the limit of 10% of its capital, under the terms and conditions
provided in Article L. 225-209 of the French Commercial Code. The resolution to approve the authorization to purchase, to extend over a period
of eighteen months, is put for vote before your General Shareholders’ Meeting.

In order to exercise the authorization for your Company to buy back its own shares, your Board of Directors asks you to delegate, for a period of
twenty-six months, full powers to cancel, on one or more occasions, shares purchased in this way, up to a limit of 10% of the Company’s capital
per period of twenty-four months.

We have no comments to make on the reasons for or the terms and conditions of the proposed reduction in capital. We would remind you that
the capital cannot be reduced unless your Meeting first approves the transaction in the fifth resolution, which enables your Company to buy
back its own shares.

Delegation to the Board of Directors of the authority to decide to issue shares and/or sundry securities, with pre-emptive subscription rights
that may be maintained and/or withheld (7, 8%, 10" and 11" resolutions)

In carrying out the work defined in the French Commercial Code, and in particular in Articles L. 225-135, L. 225-136, and L. 228-92, we present
our report on the delegation to the Board of Directors regarding various issues of shares and/or securities, as proposed in the 7%, 8, 10" and
11* resolutions. These are transactions on which you are required to form a judgement.

Based on its Report, your Board of Directors proposes that you:

¥ delegate it, for a period of twenty-six months, with the option to delegate further to others, the authority to decide on the following transactions
and to set the final terms and conditions for the issues. It proposes that on some occasions, your pre-emptive subscription right may be
cancelled. These transactions are to:

— 1issue ordinary shares and/or securities giving access to existing or new shares in the Company, and/or (in compliance with Article L. 228-93
of the French Commercial Code) to shares in any company in which your Company holds, directly or indirectly, more than half the capital;
and/or issue securities giving a right to an allotment of debt securities. Such a holding could, on occasion, comprise only debt securities.
The pre-emptive subscription rights would be maintained (7% resolution);

— 1issue by public offer or by an offer as defined in II of Article L. 411-2 of the French Monetary and Financial Code, ordinary shares and/
or securities giving access to shares in the Company, and/or (in compliance with Article L. 228-93 of the French Commercial Code) to
shares in any company in which your Company holds, directly or indirectly, more than half the capital; and/or securities giving a right
to an allotment of debt securities. Such a holding could, on occasion, comprise only debt securities. The pre-emptive subscription rights
would be cancelled. It is made explicit that the new shares may be issued to redeem securities that are contributed to the Company during
a public exchange offer for shares that meet the conditions set in Article L. 225-148 of the French Commercial Code (8" resolution);
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* authorize the Board, by the 10" resolution and in the context of the delegated authority described in the 8" resolution, to set the issue price,
within the annual legal limit of 10% of the equity capital.

The overall par value of the increases in capital that may be made, immediately or later, under the 7, 8, 9, 10" and 11* resolutions may not exceed
€200 million. The overall par value of debt securities that may be issued under the 7, 8%, 10" and 11" resolutions may not exceed €6 billion.

The par value of the increases in capital that may be made in an offer as defined in paragraph II of Article L. 411-2 of the French Monetary and
Financial Code may not exceed €100 million, and under no circumstances 20% of the equity capital per year.

These limits take account of the additional securities that will be created when exercising the delegated powers defined in the 7%, 8" and 10* resolutions,
under the terms and conditions provided in Article L. 225-135-1 of the French Commercial Code, if you adopt the 11" resolution.

The par value of the increases in capital that may be made in an offer as defined in II of Article L. 411-2 of the French Monetary and Financial
Code may not exceed €100 million, and under no circumstances 20% of the equity capital per year, in compliance with the provisions in the
3 paragraph of Article L. 225-136 of the French Commercial Code, as it applies at April 1, 2009.

It is the responsibility of your Board of Directors to prepare a report that complies with Articles R. 225-113, R. 225-114 and R. 225-117 of the
French Commercial Code. It is our responsibility to give our opinion on the fairness of the financial information extracted from the accounts, on
the proposal to cancel the pre-emptive subscription right, and on other information regarding these transactions that is given in this report.

Our work covered those procedures that we considered necessary to meet the professional standards of the CNCC relating to this engagement.
They involved verifying the content of the Report from the Board of Directors relating to the transactions, and the methods used to determine
the issue price of the equity stock to be issued.

Subject to any later review of the terms and conditions for the issues that may be decided, and as regards the 8" and 10™ resolutions, we have no
comments to make on the methods of determining the issue prices of the equity stock to be issued, as described in the Report from the Board
of Directors.

The Report does not describe the methods of determining the issue prices of the equity stock to be issued either in implementing the 7% resolution,
or when the equity stock is, as provided in the 8" resolution, issued to redeem securities contributed as part of a public exchange offer meeting
the conditions set in Article L. 225-148 of the French Commercial Code. We cannot therefore give an opinion on the choice of factors used to
calculate the issue price.

Since the value of the issue price for equity stock to be issued is not fixed, we cannot express an opinion on the final terms and conditions
under which the issues will be made, and consequently, on the proposal to cancel your pre-emptive subscription rights, as proposed in the
8t resolution.

Under Article R. 225-116 of the French Commercial Code, we will prepare an additional report as required, when your Board of Directors uses
these authorizations to issue ordinary shares with no pre-emptive subscription rights, or to issue securities giving access to capital and/or giving
the right to an allotment of debt securities.

Issuing shares or other securities giving access to capital, reserved for employees and former employees who belong to a savings scheme
(14" resolution)

In carrying out the work defined in Articles L. 225-135 ff. of the French Labour Code and L. 228-92 of the French Commercial Code, we present
our report on the plans to increase capital, on one or more occasions, by issuing, with no pre-emptive subscription rights, shares, or securities
giving access to capital, to a maximum par value of €5,062,215, reserved for employees and former employees of the Company, and of companies
or groups associated with it (as defined in Article L. 233-16 of the French Commercial Code), who are members of a savings scheme. This is a
transaction on which you are required to form a judgement.

These increases in capital are subject to your approval, under the provisions in Articles L. 225-129-6 of the French Commercial Code and
L. 3332-18 ff. of the French Labour Code.

Your Board of Directors proposes, on the basis of its Report, that you delegate it, for a period of twenty-six months, the powers to determine
how this transaction shall be implemented, and proposes that you cancel your pre-emptive subscription rights.

It is the responsibility of your Board of Directors to prepare a report that complies with Articles R. 225-113 and R. 225-114 of the French
Commercial Code. It is our responsibility to give our opinion on the fairness of the financial information extracted from the accounts, on the
proposal to cancel the pre-emptive subscription rights, and on other information regarding the issue that is given in this report.

Our work covered those procedures that we considered necessary to meet the professional standards of the CNCC relating to this engagement.
They involved verifying the content of the Report from the Board of Directors relating to this transaction, and the methods used to determine
the issue price of the equity stock to be issued.
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Subject to a later review of the terms and conditions for the proposed increases in capital, we have no comments to make on the methods of
determining the issue price for the equity stock to be issued, as described in the Report from the Board of Directors.

Since the issue price for the equity stock to be issued is not fixed, we cannot express an opinion on the final terms and conditions under which
any increases in capital will be made, and consequently, on the proposal to cancel your pre-emptive subscription right.

Under Article R. 225-116 of the French Commercial Code, we will prepare an additional report as required, when your Board of Directors uses

this authorization.

Paris La Défense and Neuilly-sur-Seine, March 11, 2009

Statutory Auditors
KPMG Audit Deloitte & Associés
Department of KPMG SA
Patrick-Hubert Petit Jean-Paul Picard Antoine de Riedmatten
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PERSON RESPONSIBLE FOR THE REFERENCE DOCUMENT
AND PERSONS RESPONSIBLE FOR AUDITING THE ACCOUNTS

Person responsible for the reference document

Jean-Frangois Palus
Deputy Chief Executive Officer,
Chief Financial Officer

DECLARATION BY THE PERSON RESPONSIBLE FOR THE REFERENCE DOCUMENT
AND FOR THE ANNUAL FINANCIAL REPORT

Having taken all reasonable measures to that effect, I hereby attest that the information in this Reference Document is, to the best of my knowledge,
in accordance with the facts, and contains no omission that could adversely affect its scope.

I certify that to the best of my knowledge, the financial statements have been prepared in accordance with applicable accounting standards and
give a true and fair view of the assets, liabilities, financial position and results, both of the Company and of all the businesses within the scope
of the consolidation; and that the Management Report (the cross-reference table for which is shown on page 355) both presents a true and fair
review of the development of the business, the results and the financial position of the Company and of all the businesses within the scope of
the consolidation, and also describes the main risks and uncertainties to which they are exposed.

I have obtained an engagement-completion letter from the Statutory Auditors, KPMG Audit and Deloitte & Associés, in which they state that
they have audited the information contained in this document relating to the financial position and the financial statements, and that they have
read this document in its entirety.

The Statutory Auditors have reported on both the Consolidated and Annual Financial Statements of PPR SA shown in the Reference Document, and
their reports are shown on pages 254 and 287 respectively of this Document. Both contain a comment on changing the accounting method.

Paris, April 17, 2009
Jean-Francois Palus

Deputy Chief Executive Officer,
Chief Financial Officer

348 2008 REFERENCE DOCUMENT - PPR



PERSON RESPONSIBLE FOR THE REFERENCE DOCUMENT
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Persons responsible for auditing the accounts

PRINCIPAL STATUTORY AUDITORS

KPMG Audit, Department of KPMG SA

1, cours Valmy, 92923 Paris-La Défense Cedex
Patrick-Hubert Petit
Date the Auditors first took office: Ordinary General Shareholders’ Meeting on June 18, 1992.

Term and expiry date of their mandate: from May 25, 2004 until the General Shareholders’ Meeting voting on the accounts for the 2009 fiscal
year.

Deloitte & Associés

185, avenue Charles de Gaulle, 92524 Neuilly-sur-Seine Cedex
Jean-Paul Picard Antoine de Riedmatten
Date the Auditors first took office: Ordinary General Shareholders’ Meeting on May 18, 1994.

Term and expiry date of their mandate: from June 9, 2008 until the General Shareholders’ Meeting voting on the accounts for the 2013 fiscal
year.

ALTERNATE STATUTORY AUDITORS

SCP Jean-Claude André

2 bis, rue de Villiers, 92309 Levallois-Perret Cedex
Date the Auditors first took office: Ordinary General Shareholders’ Meeting on May 25, 2004.

Term and expiry date of their mandate: from May 25, 2004 until the General Shareholders’ Meeting voting on the accounts for the 2009 fiscal
year.

BEAS

7-9, Villa Houssay, 92524 Neuilly-sur-Seine Cedex
Date the Auditors first took office: Ordinary General Shareholders’ Meeting on May 19, 2005.

Term and expiry date of their mandate: from June 9, 2008 until the General Shareholders’ Meeting voting on the accounts for the 2013 fiscal
year.
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Documents Incorporated by Reference

In compliance with Article 28 of the European regulation 809/2004 dated April 29, 2004, this Reference Document includes by reference the
following information, to which the reader is invited to refer:

* for the fiscal year ending on December 31, 2007: Key Figures, Activities of the Group, Activity Report, Investment Policy, Consolidated Financial
Statements, Company Financial Statements, Management Report for the parent company and reports from the Statutory Auditors relating
to them, shown on pages 6-7, 11-55, 142-166, 167-169, 176-263, 265-280, 281-291, 264 and 292-295 respectively of the Reference Document
filed on April 22, 2008 with the French Financial Markets Authority;

* for the fiscal year ending on December 31, 2006: Key Figures, Activities of the Group, Activity Report, Investment Policy, Consolidated Financial
Statements, Company Financial Statements, Management Report for the parent company and reports from the Statutory Auditors relating
to them, shown on pages 8-9, 13-53, 112-132, 133-135, 141-221, 223-238, 239-250, 222 and 251-254 respectively of the Reference Document
filed on March 28, 2007 with the French Financial Markets Authority.

Information included in these two Reference Documents other than that listed above is, where relevant, replaced or updated by the information
included in this Reference Document. The two Reference Documents are accessible under the terms and conditions described in Heading 24
“Documents accessible to the public” in this Reference Document.
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6.5. The basis for any statements made by the Company regarding its competitive position

7. ORGANIZATIONAL STRUCTURE
7.1. Summary description of the Group

7.2. List of the Company’s main subsidiaries
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348
348
348

349
349
N/A
6-7
6-7
N/A

159-164, 226-235

290
290
290
290
4-5, 129-130, 182-183, 243-244

155-157

185-189, 238-239

N/A

12-55

15,18, 21-23, 36, 45, 48, 51-55
12-55

129-130, 182-183

N/A

13, 26, 30, 45

8-10
10, 245-253
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8. PROPERTY, PLANT AND EQUIPMENT
8.1. Existing or planned material tangible fixed assets

8.2. Environmental issues that could affect the use of the tangible fixed assets

9. REVIEW OF THE FINANCIAL SITUATION AND THE RESULTS
9.1. Financial Condition
9.2. Operating Results
9.2.1. Significant factors
9.2.2. Material changes in net turnover or net profit
9.2.3. Any policy or factor that could materially affect the Company’s operations
10. CASH AND CAPITAL
10.1. Information concerning the Company’s capital (both short and long term)
10.2. Sources and amount of the Company’s cash flow
10.3. Information on the Company’s borrowing conditions and financing structure

10.4. Information regarding any restrictions on the use of capital resources that have materially affected,
or could materially affect, directly or indirectly, the Company’ s operations

10.5. Information regarding anticipated sources of funds
11. RESEARCH AND DEVELOPMENT, PATENTS AND LICENCES
12. INFORMATION ON MARKET TRENDS
13. PROFIT FORECASTS OR ESTIMATES
14. ADMINISTRATIVE, MANAGEMENT, AND SUPERVISORY BODIES AND SENIOR MANAGEMENT

14.1. Administrative, management and supervisory bodies

148, 209-210, 238
97-110

128-154, 275-276

129-130
132-136
10

147-153, 168-169, 215-216
167,220
7,150-153,221-226

226
223,225-226
N/A®
154,243-244
N/A®

285, 302-315

14.2. Conflicts of interest with administrative, management, and supervisory bodies 313
15. REMUNERATION AND BENEFITS

15.1. Remuneration of Company Officers 309-312

15.2. Pensions, retirement pensions or similar benefits 216-219
16. ORGANIZATION OF ADMINISTRATIVE AND MANAGEMENT BODIES

16.1. Expiry dates of current offices 285, 302-308

16.2. Service contracts with members of administrative, management or supervisory bodies 313

16.3. Information on the Company’s Audit and Remuneration Committees 318-319

16.4. Statement of compliance with the corporate-governance regime in force in France 316
17. EMPLOYEES

17.1. Number of employees 61-63

17.2. Shareholdings and stock options 76,191-196, 279-283

17.3. Employee share-ownership agreement 277,338
18. MAJOR SHAREHOLDERS

18.1. Shareholders owning more than 5% of the equity capital or voting rights 292

18.2. Existence of different voting rights 291

18.3. Control of the Company 292

18.4. Any agreements known to the Company, that if applied could subsequently result in a change in its control 292

19. RELATED-PARTY TRANSACTIONS

(1) Not significant given the Group’s business.

(2) This Reference Document no does include any profit forecast.

242-243,288
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20. FINANCIAL INFORMATION ON THE ISSUER’S ASSETS AND LIABILITIES,
FINANCIAL POSITION AND PROFITS AND LOSSES

20.1. Historical financial information

20.2. Pro-forma financial information

20.3. Financial statements

20.4 Auditing of annual historical financial information

20.4.1. Statement that the historical financial information has been audited
20.4.2. Other information verified by the Statutory Auditors

20.4.3. Source of financial information not taken from the issuer’s audited financial statements

20.5. Date of latest financial information

20.6. Interim and other financial information

20.7. Dividend distribution policy

20.7.1. Amount of dividend per share, adjusted to be comparable,
if the number of shares in the issuer has changed

20.8. Legal and arbitration proceedings

20.9. Significant change in the financial or trading position

21. ADDITIONAL INFORMATION
21.1. Equity Capital

21.1.1. Amount of subscribed capital

21.1.2. Shares not representing capital

21.1.3. Shares held by the issuer itself, on its behalf or by its subsidiaries

21.1.4. Amount of any convertible securities, exchangeable securities or securities with warrants

21.1.5. Information regarding the terms and conditions of any acquisition rights and/or
any obligations associated with share capital that is subscribed but not paid up; or
regarding any operation aimed at increasing the capital

21.1.6. Information on the capital of any member of the Group that is subject to an option or
to a conditional or unconditional agreement that would make it subject to an option

21.1.7. History of equity capital

21.2. Memorandum and Articles of Association

21.2.1. Company’s objects and purposes

21.2.2. Arrangements concerning members of its administrative bodies

21.2.3. Rights, privileges and restrictions attaching to each class of the existing shares
21.2.4. Action necessary to change the shareholders’ rights

21.2.5. Rules governing how General Shareholders’ Meetings are convened

21.2.6. Provisions that could delay, defer or prevent a change in its control

21.2.7. Provision setting the threshold above which any shareholding must be disclosed.

21.2.8. Conditions, regulations or charter governing changes in the capital

22.SIGNIFICANT CONTRACTS

23. THIRD-PARTY INFORMATION, STATEMENTS BY EXPERTS AND DECLARATIONS OF INTEREST

24. DOCUMENTS ACCESSIBLE TO THE PUBLIC

25.INFORMATION ON HOLDINGS

165-253, 256-274
184
165-169, 256-258

254-255, 287

288, 327

N/A

165, 256

N/A®

153-154, 276, 290-291

N/A
161
129-130, 182, 202-204

292
N/A
278-279
N/A

N/A

N/A
278

290
315-316
290-291

N/A

291
292, 320

291

292

N/A®
N/A
290, 296-297

245-253,272-273

(3) No quarterly financial statement has been published between the year-end of annual financial statements and the publication of the Reference Document.

(4) Not significant.
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Cross-reference table
for the Management Report

(Articles L. 225-100 ff. of the French Commercial Code)

Situation of the Company and activity over the past fiscal year 128-153,275-276
Results of the activity of the Company, its subsidiaries and companies under its control 129-146
Key financial-performance indicators 6-7
Analysis of the growth in the business, the results and the financial situation 128-154
Progress achieved and problems encountered 130, 150-153
Description of main risks and uncertainties 159-164, 226-235
Notes on the use of financial instruments; the Company’s objectives and policy on financial risk management 226-235
Information on market risks (interest rates, currency and shares) 226-235
Information on country risk 164
Significant events that have occurred between the year end and the date of the Management Report 154, 243-244
Planned development of the Company and of entities within the scope of the consolidation;

prospects for the future 154
List of offices and duties each Company officer fulfilled in any company 302-303, 308

Total remuneration and benefits in kind paid to each Company Officer during the year
(including the rationale and rules used to determine the remuneration and benefits paid

to Company Officers) 309-312
Commitments of any kind entered into by the Company for the benefit of its Officers 313
Transactions by executives and Company Officers concerning the Company’s securities 280-282,314-315
Key environmental and social indicators 61
Social information 58-80
Status of employee share-ownership 276
Environmental information 81-110
Information on the risk-reduction policy for technological accidents N/A
Significant shareholdings in companies with their headquarters in France N/A
Changes to the way the Company or consolidated annual Financial Statements are presented 171, 185, 259
Major shareholders and the split of equity and voting rights as at December 31, 2008 292-293
Information that could potentially affect any public offer 292,320
Company’s management structure 302, 314-315
Special Report on share subscription and purchase options, and on free share allocations N/A

Information on the share buy-back programme — transactions carried out by the Company
on its own shares (number and average exchange price of purchases and sales, reasons for acquisitions

and proportion of the capital they represent, etc.) 278-279
Summary table showing the powers to increase capital that are currently delegated 277
Table showing the Company’s results over the last five fiscal years 286
Amount of dividends distributed during the last three fiscal years 276
The Company’s research and development activity N/A
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Cross-reference table
for the annual Financial Report

(Article 222-3 of the General Regulations of the Autorité des marchés financiers)

Annual Financial Statements of PPR SA 256-274

Consolidated Financial Statements of the PPR Group 165-253
please refer to the
Reconciliation Table
in the Management

Management Report

Report
Statement of the person responsible for the annual financial report 348
Report from the Statutory Auditors on the annual Financial Statements; 287
Report from the Statutory Auditors on the consolidated Financial Statements; 254-255
Fees paid to the Statutory Auditors 326
Report from the Chairman of the Board of Directors on the preparation and the organisation of the Board’s work,
and on the procedures for internal control and risk management implemented by the Company 315-325
Report from the Statutory Auditors under Article L. 225-235 of the French Commercial Code .

on the Report from the Chairman of the Board of Directors
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Index

A
Accounting and financial information 165,256
Accounting methods and principles 171,254
Activities
General public 12
Luxury 38,158
AFEP (Association of French Private-Sector Companies - Association Frangaise des Entreprises Privées),
MEDEF (French employers’ confederation - Mouvement des Entreprises de France) (see AFEP-MEDEF Code)
AFEP-MEDEF Code 76,302,316
AFE Code 290
Alexander McQueen 5,34, 35, 37,39, 52, 54,55,122, 146, 158
APE (French Activity Code) (see AFE Code)
Artemis 242,271,278,288, 292,303, 308, 313, 318, 320
Allotment of free shares 192,194, 267,282,311
Audits
internal 318, 320,322
social 61,82,88,125
environmental 61,109,125
B
Balenciaga 5,39,52,53,122, 146, 158, 245
Board of Directors
Work of the Board of Directors 317
Composition of the Board of Directors 302
Internal regulation of the Board of Directors 315
Borrowings 128,150, 160, 174, 221, 260, 264
Bottega Veneta 5,11, 39, 46, 81, 84, 114, 122, 144, 158, 182, 186, 245
Boucheron 4, 39,52,53,72,91,102,112, 121, 129, 146, 155, 158, 182, 245
C
Caps (exceeding) 291
Cfao 4,9,11, 30,78,91,99,102,117,119, 121, 132, 140, 158, 249
Code of Conduct 58,78,81,87,164, 315,321
Commercial and Companies Register 171,290
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Committee
Audit 242,288,318, 322,325
Ethics 314
PPR European business 60,76, 80

Nominations

Remuneration

285,316,319

75,279,309, 316, 318

Executive

130,154, 183,243,314, 321

for Ethics and Social and Environmental Responsibility (Comité pour I'Ethique

et la Responsabilité Sociale et Environnementale - CERSE)

Strategy and Development

58,81, 315,321

313,316,319

Conforama 4,26,74,95,113, 132,139, 154, 158, 183, 243, 247
Control of the Company 292
Corporate governance 76,302
D

Directors 302,316

Directors’ fees

283,309, 312, 315, 318, 331

Dividend 6,149, 153, 215, 242,272,276, 283,291, 330
Documents accessible to the public 290,296
E
EBITDA 7,128,134
Employees 16, 20, 24, 30, 34, 39, 43, 46, 49, 52, 61, 164, 279, 320
Employee benefits 75
EMTN 160, 223, 264
Environment
Water 104
Waste recycling 105,108, 164
Paper 61,84,100
Transport and energy policy 93,124
Employee savings scheme 76

Employees (see Human Resources)

Equity 131, 147,149, 168, 191, 215, 258

Equity capital 149,215, 261, 276, 283, 291
Transactions involving capital 276
Split 292

F

Fair Trade 114

Financial reporting 296,324
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Financial Statements
Consolidated 165
Annual 256
Fnac 4,9,13,78,106, 116,122,130, 137,154, 157, 243, 247

Free shares

G

General information

(see Allotment of free shares)

290

General Shareholders’ Meeting

283, 284, 299, 302, 329

Gucci 39,43,100,112,136, 143
Gucci Group 4,39,78,100, 142, 183, 195, 225, 245
H

History

4

Human Resources

69,78, 80, 88, 124, 322

|
IFRS 128,171, 254
Insurance 162,320, 324
Internal control
Internal-control procedures 162, 164, 318, 320, 327
Chairman’s Report (section on internal control) 320
Internal regulations 293,315
Investment (policy) 155
K
Key figures 6,61

Key issues during the fiscal year

18, 25,29, 33, 36, 45, 48, 51, 60, 129, 182, 259

L

Liability guarantees 161, 240
Luxury (see Activities)
M

Management of the Group 314
Minority interests 136,150,173
N

Negative windows 314
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(o)
Observers 313,317
OCEANE 178,278
Organizational structure of Group 10
P
Pacts and agreements 129,156,320
Pension scheme 76,310
PPR shares
Own shares 259,261, 262,278,279, 283, 331
Stock-market prices 294
Collateral 278
Share performance 294
Programme EMTN (see EMTN)
Public take-over offer (impact) 292,320

Puma

R

Raw materials

5,34,81,87,115,131, 141, 147, 154, 158, 196, 239, 251, 322

100,111,294

242,288

Regulated agreements and undertakings

Redcats

4,2078,119,138, 154,155,158, 248

Reports

Activity

128

from the Statutory Auditors

(see Statutory Auditors)

275

Management Report from the parent company

from the Chairman

315

Relationship with schools

70,119,121

Remuneration

paid to Company Executive Officers

75,243,309

(see Directors’ fees)

paid to other Company Officers

Resolutions (Combined General Shareholders’ Meeting on 05/07/2009). 283,330
Results for the preceding five fiscal years 286
Risk
insurance 162
currency 159,178,229
credit 233
financial 159,226
fluctuating stock-market prices 159,233
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prevention

161

activity-related 163
(see Risk prevention)

interest-rate 160,226

Risk prevention

S

Securities market

162,164,319

Sergio Rossi

293,295

4, 34, 39, 54,122, 130, 146, 183, 245

239,278

Share buy-back (programme)
Shareholders

292,293

Share subscription and purchase options

192, 267,277,279, 311

Social and Environmental Responsibility 58
Staff profit share 283
Statutory Auditors 349
Declaration on Social and Environmental Responsibility 125
Fees 271,326
Scope of work 325
Reports
on the consolidated Financial Statements 254
on the annual Financial Statements 287
on regulated agreements and undertakings 288
on the Chairman’s Report 327
on capital transactions defined in the resolutions of the Meeting 344

Stella McCartney

5,39, 55,100, 146, 155, 158, 245

Stock-market prices

294

Stock options

(see Share subscription and purchase options)

8,14,22,27, 31, 35, 40, 44, 47, 50, 155

Strategy

Subsidiaries and associates

272,283

Suppliers

9,24,61, 81,124,129, 164

\Y

291,292

Voting rights

Y

Yves Saint Laurent

4, 39,49, 129, 145,155,182, 245

YSL Beauté

5,51, 55,128, 145, 155, 182, 202, 240, 245
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