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Consolidated Statement of Financial PositioKin euro millions)

Assets June 30, 2010 December 31, 2009
Non-current assets
Property, plant and equipment (note 5) 63.6 61.4
Intangible assets (note 6) 75.9 67.5
Investments in associates 20.5 17.3
Deferred tax assets (note 8) 13.5 126
Non-current financial assets
Investments in non-consolidated companies 1.6 1.5
Long-term loans and receivables (note 9) 7.5 7.2
Derivative instruments (note 10)
Other non-current assets 3.1 3.1
185.7 170.6
Current assets
Inventories and work-in-progress (note 11) 131.7 117.0
Trade receivables (note 12) 77.3 69.1
Factored receivables (*) 57.1 45.7
Derivative instruments (note 12) 0.6 1.2
Other receivables and prepaid expenses (note 13) 48.3 449
Cash and cash equivalents (note 14) 76.7 55.9
391.7 333.8
Assets held for sale 58 5.8

Total assets 583.2 510.2
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Equity and liabilities June 30, 2010 December 31, 2009
Equity
Attributable to equity holders of the parent
Share capital (note 15) 2.0 166.0
Share premium account (note 15) 36.4 322
Other reserves and retained earnings (note 15) 111.0 (10.8)
Profit/(loss) for the period 6.8 (45.9)
Treasury stock (1.2) (1.2)
Translation reserve 15.3 (10.1)
170.3 130.2
Minority interests 7.0 6.0
Total equity 1773 136.2
Non-current liabilities
Convertible bonds (note 16) 12.6
Long-term borrowings (note 17) 825 98.5
Deferred tax liabilities (note 8) 1.1 0.9
Pension and other post-employment benefit obligations (note 18) 11.7 111
Provisions (note 19) 5.0 5.8
Other non-current liabilities (note 20) 8.8 0.3
121.7 116.6
Current liabilities
Trade payables 101.2 100.8
Other payables (note 20) 56.7 59.3
Factoring liabilities (*) 57.1 45.7
Current income tax liability 15 1.2
Derivative instruments (note 10) 1.9 0.7
Short-term portion of long-term borrowings (note 17) 8.4 6.4
Short-term bank loans and overdrafts (note 20) 53.3 40.1
280.1 254.2
Liabilities related to assets held for sale 4.1 3.2
Total equity and liabilities 583.2 510.2

Notes 1 to 32 are an integral part of the interansolidated financial statements.

(*) Receivables for which title has been transférfgee note 3.2).
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Consolidated Income Statement (in euro millions)

First-half 2010 First-half 2009
Revenue 255.9 226.4
Cost of sales (197.0) (189.9)
Gross profit 58.9 36.5
Distribution costs (27.8) (26.4)
Administrative expenses (16.9) (18.1)
Research and development costs (1.6) (2.0)
Other operating income (note 22) 54 24
Other operating expense (note 22) (5.3) (7.2)
Operating profit/(loss) 12.7 (14.8)
Finance costs and other financial expense (6.5) (5.3)
Financial income 1.7 25
Finance costs and other financial income and expense, net (note 24) (4.8) (2.8)
Share of profit/(loss) of associates 1.3 (1.9)
Pre-tax profit/(loss) for the period 9.2 (19.5)
Income tax expense (note 25) 2.3) (7.0)
Profit/(loss) from continuing operations 6.9 (26.5)
Profit/(loss) from discontinued operations (0.1)
Profit/(loss) for the period 6.8 (26.5)
Attributable to:
Equity holders of the parent 6.8 (26.4)
Minority interests - (0.1)
Eamings/(loss) per share (in euros)
- Basic earnings/(loss) per share 0.6 (2.6)
- Diluted earnings/(loss) per share 0.4 (2.6)
Weighted average number of shares outstanding 10,496,762 10,227,381

Notes 1 to 32 are an integral part of the interansolidated financial statements.
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Consolidated Statement of Comprehensive Income

(in euro millions) First-half 2010 First-half 2009
Profit/(loss) for the period 6.8 (26.5)
Other comprehensive income/(expense) 0.1) (0.5)
Exchange differences on translating foreign openati 26.4 (1.5)
Available-for-sale financial assets

- Fair value adjustments for the period recoggin equity -

- Cumulative fair value adjustments reclassifiegrofit or loss -
Cash flow hedges

- Fair value adjustments for the period recoggiin equity 1.2) -

- Cumulative fair value adjustments reclassifegrofit or loss -
Gains and losses on asset revaluation -
Actuarial gains/(losses) on defined benefit plans -
Share of other comprehensive income of associates -
Income tax relating to components of other compmnsive income -
Other comprehensive income/(expense) for the peripdet of tax 25.1 (2.0)
Total comprehensive income/(expense) for the period 31.9 (28.5)
Attributable to:
Equity holders of the parent 30.9 (28.3)
Minority interests 1.0 0.2)

Notes 1 to 32 are an integral part of the interansolidated financial statements.
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Consolidated Statement of Cash Flows (in euro millions) First-half 2010 First-half 2009

Cash flows from operating activities

Pre-tax profit/(loss) of consolidated companies 7.9 (17.5)
Adjustments (note 32) 0.7 8.6
Income tax (paid)/refunded (0.1) 0.8
Cash (used by)/generated from operations 8.5 (8.1)
Dividends from associates 0.3 0.4
Change in operating working capital (15.1) 8.9
Net cash (used by)/from operating activities (6.3) 12

Cash flows from investing activities

Purchases of property, plant and equipment (2.5) (1.7)
Proceeds from sales of property, plant and equipment 1.2 0.4
Purchases of intangible assets (0.1) (0.4)
Purchases of investments and other non-current financial assets (0.6) (0.9)
Proceeds from disposals of investments and other non-current financial assets - 0.1
Other movements 1.0 (0.5)
Net cash used by investing activities (1.0) (3.0)

Cash flows from financing activities

Proceeds from issue of share capital on conversion of bonds 45 -
(Purchases)/sales of treasury stock - (0.1)
Proceeds from bond issues 215 -
Proceeds from new borrowings - 0.1
Conversions of bonds (4.5) -
Repayments of borrowings (8.3) (0.6)
Other movements* 8.6 -
Net cash from/(used by) financing activities 218 (0.6)
Increase/(decrease) in cash and cash equivalents 145 (2.4)
Cash and cash equivalents at beginning of the period 55.9 57.8
Reclassification of cash and cash equivalents under “Assets held for sale” 1.2 -
Effect of changes in foreign exchange rates 5.1 (0.3)
Cash and cash equivalents at period-end 76.7 55.1

* See Note 20

Notes 1 to 32 are an integral part of the interansolidated financial statements.



Chargeurs
Interim Consolidated Financial Statements

Consolidated Statement of Changes in

Equity
(in euro millions)
Other Total equity
Share reserves an attributable to

Share premium retained Translation Cash flow Treasury equity holders ol Minority — Total

capital account earnings reserve hedges stock the parent interests  equity
At December 31, 2008 166.0 32.2 (5.9) 8.1) (0.4) (1.6) 182.2 6.3 188.5
Issue of share capital 0.0 00
Changes in treasury stock ©.1) (©.1) ©.1)
Dividends paid 0.0 0.0
Profit/(loss) for the period (26.4) (26.4) 0.1 (26.5)
Other comprehensive income
for the period 05) (14) (1.9) ©.1) (2.0)
At June 30, 2009 166.0 322 (32.8) 9.5) (0.4) (17) 153.8 6.1 159.9
At December 31, 2009 166.0 322 (57.1) (10.1) 0.4 (12) 130.2 6.0 136.2
Issue of share capital 03 42 45 45
Capital reduction (164.3) 164.3 0.0 0.0
Equity component of
convertible bonds 46 46 46
Changes in treasury stock 0.1 0.1 0.1
Dividends paid 00 00
Profit/(loss) for the period 6.8 638 638
Other comprehensive income
for the period ©.1) 254 (1.2) 24.1 1.0 25.1
At June 30, 2010 2.0 36.4 118.6 15.3 (0.8) (12) 170.3 7.0 177.3

Notes 1 to 32 are an integral part of the interansolidated financial statements.
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1. General information

In first-half 2010, Chargeurs and its subsidialthe& Chargeurs Group) were organized
around three business lines: Chargeurs Protectines Kdevelopment and marketing of
technical solutions to protect steel, aluminum,sfitaand other surfaces during the
production process), Chargeurs Interlining (intenig and technical fabrics production
and marketing) and Chargeurs Wool (wool processi@gpargeurs is aociété anonyme
governed by the laws of France. Its headquarterdomated at 29-31, rue Washington,
75008 Paris, France.

Chargeurs shares are listed on NYSE Euronext Paris.

The interim consolidated financial statements for six months ended June 30, 2010
were approved by the Board of Directors on Aug@st2®10. All amounts are expressed
in millions of euros, unless otherwise specified.

2. Summary of significant accounting policies

The significant accounting policies applied to pEep the consolidated financial
statements are described below. Unless otherwisefigu, these policies were applied
consistently in all the periods presented.

2.1 Basis of preparation

The first-half 2010 consolidated financial statetsenf the Chargeurs Group have been
prepared in accordance with International Finan&abporting Standards (IFRS), as
adopted by the European Union.

Assets and liabilities are measured using the fitsticcost convention, except for land and
buildings (which were revalued at January 1, 20@dyestments in non-consolidated
companies, financial assets and liabilities measatefair value through profit or loss
(including derivative instruments), financial assanhd liabilities measured at amortized
cost and assets and liabilities underlying faiuedtedges.

During the first half of 2010, the Group carried awconvertible bond issue. Convertible
bonds are compound financial instruments compridgimg components — a financial

liability and an equity instrument — which are meaasl and accounted for separately. In
accordance with IAS 32 — Financial Instruments:sBngation, the equity component
corresponds to the difference between the totalqmds of the bonds and the fair value
of the liability, calculated using the market irgstr rate for similar bonds having no
conversion rights. The carrying amount of the egquitstrument represented by the
option to convert the instrument into ordinary €sais not revised during the life of the
instrument. The liability component is measuredmabrtized cost over the instrument’s
expected life. The portion of the bond debt duehiwitone year is reported under
“Convertible bonds — short-term portion”
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As from January 1, 2010, the Group has applied rihesed IFRS 3 — Business

Combinations and the Amendments to IAS 27 — Codatdd and Separate Financial
Statements. The application of these revised arehded standards had no impact on the
consolidated financial statements for the six men#mded June 30, 2010, as no
transactions falling within their scope were catraeit during the period.

The preparation of consolidated financial statesi@mtaccordance with IFRS requires
the use of certain critical accounting estimatésildo requires management to exercise
judgment in the process of applying the Companysoanting policies. The areas
involving a higher degree of judgment or complexily areas where assumptions and
estimates are significant to the consolidated firerstatements are disclosed in note 3.

2.2 Summary description of new, revised and amest@ediards and interpretations

a) New standards, amendments to existing standar@sd interpretations
applicable in financial periods commencing on or dér January 1, 2010:

a.l — Adopted by the European Union

v’ Affecting the Group
April 16, 2009 improvements to IFRSs.
Amendment to IAS 27 — Consolidated and Separatan€ial Statements.

Amendment to IFRS 2 — Group Cash-settled Sharediddagment
Arrangements.

IFRS 3 (revised) — Business Combinations.

Amendment to IAS 39 — Eligible Hedged Items.

IFRIC 15 — Agreements for the Construction of Resthte.
IFRIC 16 — Hedges of a Net Investment in a Foré)peration.
IFRIC 17 — Distributions of Non-Cash Assets.

IFRIC 18 — Transfers of Assets from Customers.

v" Not affecting the Group (interpretation and staddaonsidered by management as
not relevant to the Group’s operations):

IFRIC 12 — Service Concession Arrangements.
IFRS 1 (revised) — First-Time Adoption of IFRS
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b) New standards, amendments to existing standar@sd interpretations
applicable in future years and not early adopted byhe Group:

b.1 — Not yet adopted by the European Union

v' Affecting the Group:
IFRS 9 — Financial Instruments
Amendment to IAS 24 — Related Party Disclosuresv@xaber 2009)

Amendment to IFRIC 14 — Prepayments of a Minimumdtag
Requirement.

IFRIC 19 — Extinguishing Financial Liabilities witbquity Instruments

v Not affecting the Group

Amendment to IFRS 1 — Limited Exemption from Congtive IFRS 7
Disclosures for First-time Adopters

3. Use of accounting estimates and assumptions
The preparation of financial statements under IF&fhiires the use of estimates
and assumptions that affect the reported amourass#ts, liabilities, income and
expenses.
3.1 Critical accounting estimates and assumptions
The critical accounting estimates and assumptibas dould result in a material
adjustment to the carrying amount of assets arllities during subsequent

periods are analyzed below.

(a) Impairment of goodwill

Goodwill is tested for impairment on an annual ¥as described in note 2.6. to
the 2009 consolidated financial statements. Theveable amounts of cash-
generating units (CGUs) were determined at Decenfider 2009 based on
calculations of value in use.

Given the consistency of first-half results witle thusiness plans used to calculate
the CGUs’ value in use at December 31, 2009, it m@snecessary to test the
CGUs for impairment at June 30, 2010.
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(b) Income tax

Based on updated projections of future taxableitpraf June 30, 2010 tax assets
of €6.4 million were recognized for the losses ofmpanies in the French tax

group.

3.2 Critical judgments

For several years, the Group has sold receivalpldsruino-recourse agreements.
The amounts concerned have been disclosed as fllow

French GAAP

Receivables sold under no-recourse agreementsexgedgnized. As there are no
specific accounting standards under French GAAPlidgawith this type of
transaction, the accounting treatment used in tlaept company accounts
(which are still prepared in accordance with FrenGAAP) is based on the legal
form of the transactions and the assets are demized when title is transferred.
This approach was also applied in the consoliddtedncial statements prior to
the transition to IFRS, as routine commercial tractoons carried out in
accordance with normal business or industry praetiec such as the sale of
receivables under no-recourse agreements — werkigea@ from the scope of
application of the joint recommendation issued covéinber 15, 2002 by the
Commission des Opérations de Bouasel theCommission Bancairen special
purpose entities and asset derecognition (whichdestn a general principle
based on the transfer of the significant riskswhership of assets).

IFRS

Under IFRS, transfer of title is not the only cribm to be applied. IAS 39 —
Financial Instruments: Recognition and Measurememhich deals with the
derecognition of financial assets, including trageeivables, requires entities to
base their analysis on the following three criteria
*  Whether the entity has transferred the contractugihts to receive the
cash flows of the financial asset.
* Whether the entity has transferred substantiallyttz risks and rewards
of ownership of the financial asset.
* Whether the entity has retained control of theriial asset.

Chargeurs’ teams analyzed the contracts for the sélthe receivables based on
these three criteria. In view of the fact that tlssue was still being discussed by
experts and no final official position had beenetakwvhen the Group adopted

IFRS in 2005, it was deemed prudent to keep thessvables on balance sheet
and record a corresponding liability for the amouot the cash proceeds

received.
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4. Acquisitions - Disposals

There were no significant changes in the scopeongalidation during first-half
2010.

13
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NOTES TO THE BALANCE SHEET

5. Property, plant and equipment

14

Changes in the carrying amount of property, plat @equipment can be analyzed

as follows:

(in euro millions)

January 1, 2009

Additions

Disposals

Changes in scope of consolidation
Depreciation

Impairment

Other

Translation adjustment

June 30, 2009

(in euro millions)

January 1, 2010

Additions

Disposals

Change in scope of consolidation
Depreciation

Impairment

Other

Translation adjustment

June 30, 2010

Plant and Fixtures and Assets under
Land Buildings equipment fittings construction Total
56 27 286 6.7 35 714
0.2 0.1 1.3 1.6
(0.4) (0.1) (0.5)
(1.4) (3.0) (0.8) (5.2)
0.2) 0.2 (0.4) 0.8 (0.6) 0.2)
0.2) (0.3) (0.5)
54 256 247 6.7 42 66.6

Plant and Fixtures and Assets under
Land Buildings equipment fittings construction Total
48 228 263 54 21 614
0.1 0.4 0.1 241 2.7
0.2) (0.2)
(1.2) (3.2) (0.8) (5.2)

0.8 0.1 (0.9)

0.1 14 3.0 0.2 0.2 4.9
49 231 274 5.0 35 63.6
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6. Goodwill and other intangible assets

a) Goodwill arising on the acquisition of subsidiailes can be analyzed as

folows:
Accumulated
(in euro millions) Gross impairment losses Net
January 1, 2009 79.5 (15.7) 63.8
Goodwill:

- Recognized on acquisitions for the period

- Written off on disposals for the period
- On companies removed from the scope of
consolidation

Translation adjustment (0.8) (0.8)
Changes in scope of consolidation

Impairment losses recognized during the period

June 30, 2009 78.7 (15.7) 63.0
January 1, 2010 77.8 (15.7) 62.1
Goodwill:

- Recognized on acquisitions for the period

- Written off on disposals for the period
- On companies removed from the scope of
consolidation

Translation adjustment 8.2 8.2
Changes in scope of consolidation

Impairment losses recognized during the period

June 30, 2010 86.0 (15.7) 70.3
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Goodwill has been allocated to the following casayating units, corresponding
to Group businesses:

(in euro millions) June 30, 2010 December 31, 2009
Chargeurs Protective Films 52.6 45.0
Chargeurs Interlining 17.7 171
Total 70.3 62.1

Goodwill impairment tests

As explained in note 3.1 (a), no impairment losgeee recognized on goodwill at
June 30, 2010. The change in the value of goodiwiling the period was entirely
due to the effect of changes in exchange rates.

b) Other intangible assets

Trademarks
(in euro millions) and patents Development costs Rights of use Other Total
January 1, 2009 1.6 21 22 0.6 6.5
Capitalized development costs 0.1 0.1
Additions 0.3 0.3
Disposals
Change in scope of consolidation
Amortization (0.1) (0.1) 0.2)
Impairment
Other
Translation adjustment 0.1) 0.1)
June 30, 2009 15 21 22 0.8 6.6
Trademarks
(in euro millions) and patents Development costs Rights of use Other Total
January 1, 2010 0.7 22 1.4 11 54
Capitalized development costs
Additions 0.2 0.1 0.3
Disposals (0.2) (0.2)
Change in scope of consolidation
Amortization (0.2) (0.1) (0.3)
Impairment
Other
Translation adjustment 0.3 0.1 0.4
June 30, 2010 0.7 20 1.7 1.2 56
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7. Finance leases

17

The carrying amount of finance leases includedraperty, plant and equipment

is as follows:

(in euro millions)

Land
Buildings
Plant and equipment

Fixtures, fitings and other
Gross

Accumulated depreciation

Accumulated impairment

Net

June 30, December 31,
2010 2009
3.0 29
30.0 304
18.6 17.5
7.8 9.0
59.4 59.8
(31.6) (30.5)
(9.6) (9.6)
18.2 19.7

Future minimum lease payments under finance leasgéghe carrying amount of
the corresponding liabilities can be analyzed H#evis:

(in euro miflions)

Future minimum lease payments under finance leases

Finance lease liabilities

Future finance cost

June 30, December 31, 2009
2010
25.8 27.7
22.8 254
3.0 23

Future lease payments can be analyzed by maturityllaws:

(in euro millions)

Due in less than one year

Due in one to five years
Due in more than five years
Total at June 30, 2010

Due in less than one year
Due in one to five years
Due in more than five years

Total at December 31, 2009

Minimum lease

Finance lease

payments liabilities

6.2 5.0
19.6 17.8

25.8 22.8
6.5 5.7

211 19.7
0.1

27.7 25.4
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The main finance leases correspond to sale-anddaak transactions on real
estate, for which financing is generally obtainedgderiods ranging from seven to

fifteen years.

8. Deferred taxes

a) Analysis by probable recovery/settlement date (fgefoetting asset and

liability positions for the same taxable entity)

(in euro miflions) June 30, 2010

December 31, 2009

Deferred tax assets, net

- Recoverable beyond 12 months 9.3 10.7
- Recoverable within 12 months 14.3 12.9
Deferred tax liabilities

- Settlement beyond 12 months (8.3) (10.1)
- Settlement within 12 months (2.9) (1.8)
Net 124 1.7

b) Analysis by source (before netting asset anililiya positions for the same

taxable entity)

(in euro millions) June 30, 2010

December 31, 2009

Deferred tax assets, net

- Deductible temporary differences 15.7 16.5
- Tax loss carryforwards and tax credits 8.0 71
Deferred tax liabilities

- Taxable temporary differences (11.3) (11.9)
Net 12.4 1.7

Deferred tax assets are recognized for tax losg/foawards only when their
future recovery is considered probable based ojegqied taxable profits for the

next five years.

No deferred tax assets have been recognized fagréfiscant portion of the

Group’s evergreen losses.
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9. Long-term loans and receivables

The €7.5 million total for this item breaks downfaows:
* Long-term loans in an amount of €2.3 million.
* Long-term deposits in an amount of €5.2 million.

The fair value of these assets approximates theiying amount.
10. Derivative instruments

The carrying amount of derivatives can be analyzetbllows:

(in euro millions) June 30, 2010 December 31, 2009

Assets net of liabilities Fair value Notional Fair value Notional

Fair value hedges
Currency hedges (a) (0.4) 15.3 0.3 144
Cash flow hedges
Currency hedges (a) (0.9) 16.4 0.3 1.0
Interest rate hedges
Commodity hedges
Hedges of net investments in forejgn operations
Currency hedges (a)
Derivatives not qualifying for hedge accounting
Currency hedges (a)
Interest rate hedges 0.1) (48.0)

Derivative instruments - net asset/(liability) (1.3) 0.5

(a) Notional amounts shown in parentheses correspbnet seller positions.

Fair value hedges on a notional amount of €15.8anitorrespond to hedges of
assets and liabilities and firm commitments by glibses.

Cash flow hedges on a notional amount of €16.4ionillcorrespond to hedges of
the Group’s exposure to changes in the exchange foatthe US dollar and
Chinese yuan against the euro.

The interest rate hedge was unwound during firdt2€4.0.
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Net notional amounts of currency derivatives byrency (negative notional amount =

net seller position)

(in euro miflions)

Australian dollar
US dollar

Euro

British pound
Danish krone
Canadian dollar
New Zealand dollar
South African rand
Korean won

Chinese yuan

Total

June 30, 2010

December 31, 2009

8.4 11.2
21.2 (4.3)
(4.8) 24
34 3.8
23
18
17
317 154

Net notional amounts of interest rate derivativgschrrency (negative notional amount

= net borrower position)

(in euro miflions)

Euro

Maturities of derivatives at fair value

(in euro millions)
Within 6 months

In more than 6 months

June 30, 2010

December 31, 2009

June 30, 2010

(48.0)

December 31, 2009

(1.3)

0.5
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11. Inventories and work-in-progress

Inventories and work-in-progress can be analyzdadlkmsvs:

(in euro miflions) June 30, 2010 December 31, 2009
Gross
Raw materials and supplies 59.7 52.1
72.4
Finished and semi-finished goods and work-in-progress 79.7
Total - gross 139.4 124.5
Provisions for impairment (7.7) (7.5)
Net 131.7 117.0
Increase in provisions for impairment of inventory (1.8) 4.1)
Reversals of provisions used 1.1 35
Reversals of surplus provisions 1.0 31
12. Trade receivables
(in euro millions) June 30, 2010 December 31, 2009
Trade receivables
Gross 90.7 82.1
Provision for impairment (13.4) (13.0)
Net 773 69.1

As these receivables are all short term and arentetest bearing, changes in
interest rates do not generate any material irtess risk.

Given their short maturities, their fair value nmas/ considered to be close to their
carrying amount.

Factored receivables

At June 30, 2010, certain receivables had beenwuaddr no-recourse agreements
with factoring companies.

The amounts paid by the factoring companies forrdoeivables totaled €57.1
million at June 30, 2010 (€45.7 million at DecemBgy 2009).

These receivables are shown on Chargeurs’ baldres=t sven though they have
been sold and despite the fact that title has lesmrsferred to the factoring
company (see note 3).
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13. Other receivables and prepaid expenses

(in euro millions)

22

Short-term tax receivables
Other receivables
Accruals

Provisions for impairment

Net

June 30, 2010 December 31, 2009
0.6 1.2
47.6 44 4
1.6 1.1
(1.5) (1.8)
48.3 449

The fair value of these assets approximates theiying amount.

14. Cash and cash equivalents

Cash and cash equivalents analyzed in the statevheash flows break down as

follows:

(in euro millions)

Marketable securities

Term deposits

Sub-total

Cash at bank

Total

15. Equity

June 30, 2010 December 31, 2009
16.8 9.5
10.8 7.3
27.6 16.8
49.1 39.1
76.7 55.9

All Chargeurs shares have been called and are fdig-up. Changes in the
number of shares outstanding since January 1, 2@08s follows:

Shares outstanding at January 1, 2009

Issuance of shares on exercise of employee stock options

Shares outstanding at December 31, 2009

Issuance of shares on conversion of bonds by bondholders

Shares outstanding at June 30, 2010

a) Capital reduction

10,377,097

10,377,097

2,213,460

12,590,557
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At the Extraordinary Meeting held on February 81@0shareholders authorized
the Board to reduce the shares’ par value fromt610.16 and transferring the
corresponding amount from the capital accountresarve account.

Based on a par value of €0.16 per share, sharasanding at June 30, 2010
represented issued capital of €2,014,489.12 (DeeeB3h 2009: €166,033,552).

All of the shares are of the same class, with #mesrights to dividends and
returns of capital.

b) Equity component of convertible bonds

Chargeurs carried out a convertible bond issue il A5, 2010 (see note 16).

In accordance with IAS 32, the bonds’ equity conmgran- corresponding to the
value of the conversion option — was recognizeedguity on the issue date in the
amount of €4.6 million (see note 16).

c) Conversion of bonds into shares

During the period, 81,980 bonds were converted @ftares. The aggregate par
value of the shares issued on conversion was €dlBrmand the aggregate
premium was €4.2 million, for a total of €4.5 nuolfi.

First-half 2010
Number of convertible bonds

- At January 1, 2010 415,083
- Converted during the period 81,980
- At June 30, 2010 333,103

Number of shares issued on conversion of bonds

- At January 1, 2010

- Conversions for the period 2,213,460
- Shares issued in payment of interest

- At June 30, 2010 2,213,460

Number of shares potentially issuable between June 30, 2010 and January 1, 2016

- Minimum number of shares 2,018,604
- Maximum number of shares 10,659,296
Aggregate face value of the bonds at issuance (in euros) 22,829,565

Maximum amount redeemable at maturity (bonds outstanding at June 30, 2010) 18,320,665
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c) Treasury stock

Shares held in treasury can be analyzed as follows:

June 30, 2010 December 31, 2009
Number Cost in euros Number Cost in euros
Chargeurs shares held:
- By Chargeurs 13,334 230,851 13,334 230,851
In  connection with the liquidity
contract: 103,000 972,436 103,000 972,436
Total 116,334 1,203,287 116,334 1,203,287

d) Other reserves

“Other reserves” include cumulative net losses ashcflow hedges for €0.8
million at June 30, 2010 and cumulative net gain€0o3 million at December 31,
20009.

16. Convertible bonds

a) Description of the operation

In April 2010, Chargeurs SA issued 415,083 subateith convertible bonds with
a nominal value of €55, with pre-emptive subsacoiptirights for existing
shareholders.

The offer ran from March 15 to 29 and was subsdrib&8 times.
Principal terms of the bond issue:

Conversion of bonds into shares

The bonds are convertible into Chargeurs sharesattime between the issue
date and the seventh business day preceding theahor early redemption date,
according to a ratio of 27 new shares for 1 bond.

Coupon

Holders of bonds redeemed at maturity on Januar(QL6 will receive a
remuneration equal to 6.06 Chargeurs shares pet. bon
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In the case of early redemption, or conversion,stibek-based remuneration will
be calculated ratably based on the period thatlsssed since the issue date as
explained below:

Year of conversion Coupon
2011 0.76 shares
2012 1.82 shares
2013 2.88 shares
2014 3.94 shares
2015 5 shares

The stock-based coupon paid on conversion is repedrdirectly in equity as a
deduction from the premium on the shares and haspact on profit.

Life of the bonds
5 years and 261 days.

Redemption at maturity

The bonds are redeemable at maturity on Janua?@1l§ (or the next business
day if January 1, 2016 is not a business day)at pa

Buyback and retirement of the bonds by the Company

The Company may, at any time, buy back and retirerasome of the bonds,

subject to the unanimous agreement of the banks dha parties to the

February 7, 2010 debt restructuring agreement. bidrels may be purchased by
means of on or off-market transactions or throughlip purchase or exchange
offers, without any limits as to the buyback prioe the number of bonds

purchased and retired.

Retirement of the bond issue at the option of then@any

Subject to the unanimous agreement of the banksathgparties to the February
7, 2010 debt restructuring agreement, the Compaay, mt any time between
January 1, 2012 and the bonds’ maturity date, deaVit gives at least 30 days’
notice, redeem all outstanding bonds at par if dnthmetical average of the
opening prices quoted for the Company’s shares Y8HENEuronext Paris over
ten consecutive trading days within the 20-dayquepreceding the publication of
the retirement notice exceeds €6.

Listing
The convertible bonds are listed on the NYSE EwbPRaris stock market (ISIN:
FR0010870931).

Conversion ratio adjustments

The usual adjustments that may be necessary asik o any corporate actions
are described in the prospectus published on th& Megbsite.
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b) Accounting treatment

The accounting treatment of the convertible bomdaccordance with IAS 32 led

to a €4.6 million increase in equity.

26

The market interest rate used to calculate thevilire of the debt and the initial

breakdown between the bonds’ debt and equity coemisrare presented below:
- Market interest rate used to calculate fair vafi85%

- Effective interest rate: 7.95%

- Fair value of the debt on the issue date: €16.8amnil

The related finance cost for the six months endee B0, 2010 was €0.3 million.
On June 30, 2010, 81,980 bonds were convertedjnigad a €4.5 million

decrease in the outstanding debt.

(in euro millions) Initial amount Impact on first-half Conversions for the June 30, 2010
2010 profit period

Cash and cash 21.5 215

equivalents

Share capital 0.3 0.3

Share premium 4.2 42

account (conversion

premium)

Reserves 4.6 4.6

Finance costs (0.3) (0.3)

Convertible bonds 16.8 0.3 (4.5) 12.6
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17. Borrowings

The Chargeurs Group’s financial liabilities corresp to “Other financial
liabilities” as defined in IAS 39. Borrowings areeasured using the amortized
cost method.

(in euro milijons) June 30, 2010 December 31, 2009
Bank borrowings 68.1 79.5
Finance lease liabilities 228 254
Total 90.9 104.9

Long-term debt can be analyzed as follows by migturi

(in euro millions) June 30, 2010 December 31, 2009
Due in less than one year 8.4 6.4
Due in one to two years 39.7 9.1
Due in two to three years 21.9 61.7
Due in three to four years 14.0 17.9
Due in four to five years 6.8 7.7
Due in more than five years 0.1 2.1
Total 90.9 104.9

Borrowings by type

(in euro millions) Notional amount June Notional amount Effective interest rate
30, 2010 December 31, 2009 June 30, 2010

Loans from financial institutions 90.9 104.9 2.40%

Bank overdrafts 53.3 40.1

Borrowings before interest rate hedges, by intereset date for variable-rate
borrowings and repayment date for fixed-rate bomos

2015 ar
2010/2011 2011/2012 2012/2013 2013/2014 2014/2015 beyonc

Fixed-rate borrowings 2.7 55 6.9 0.4 0.1

Variable-rate borrowings 75.3
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The carrying amount of variable-rate borrowingsragjmates their fair value in
view of the interest rates applied. At June 30, ®0he carrying amount of
borrowings originally contracted at fixed rates v4%.6 million.

The average interest rate on long-term debt bdfedging was 2.40% at June 30,
2010 and 1.72% at December 31, 2009. No interésthedges were in force at
June 30, 2010. At December 31, 2009, the averdgeest rate after hedging was
2.72%.

After hedging, 15.3% of average debt was at fixag of interest in first-half
2010 (51.2% in 2009).

Long-term debt was denominated in the followingencies at June 30, 2010 and
December 31, 2009:

(in euro millions) June 30, 2010 December 31, 2009
Euro 819 92.8
USs dollar 6.2 76
Other 2.8 45
Total 90.9 104.9

In 2009, the Group began negotiations with itsrgartbanks to consolidate its
financing resources by restructuring part of itetde

A final agreement was signed on February 4, 20lflaceng all earlier
agreements.

This final agreement concerns short and medium-teadit facilities granted to
the Interlining and Protective Films businessese Tinain terms of the
restructuring are as follows:

- The unconfirmed facilities have been combined & single facility for a firm

period of two years starting in January 2010.

- Effective from January 2010, a two-year paymentatorium has been granted

on the medium-term facilities, with payment duarirthe third to the fifth year.

The credit facilities are subject to the usual sk&s) including an acceleration
clause that would apply if Chargeurs were to pdivalend in 2010 and 2011.

Effective from June 2010, the credit facilities mped to the Interlining and
Protective Films businesses are subject to thel wsva@nants, with the ratios
(net debt/EBITDA and interest cover) calculatedsiatmonthly intervals over
rolling twelve-month periods at the level of eadisiness.

Protective Films Interlining
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Net debt/EBITDA < 11.2 < 40.0

Interest cover (EBITDA/finance costs) > 27

18. Pension and other post-employment benefit obhgions

Provisions for pension and other post-employmemiebe obligations increased
to €11.7 million at June 30, 2010 from €11.1 milliat December 31, 2009,

primarily due to the effect of changes in excharajes.

There were no material changes in plan assetsaidiajy funded plans at June
30, 2010 compared with the disclosures made atbleee31, 2009.

19. Provisions

Provisions can be analyzed as follows:

(in euro miflions) June 30, 2010 December 31, 2009
Long-term provisions 5.0 5.8
Short-term provisions (a) 10.8 14.6

15.8 204

Total

(&) Included in “Other payables”.
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Movements in provisions:

(in euro millions)

January 1, 2009

Additions

Reversals of provisions used
Reversals of surplus provisions
Change in scope of consolidation
Other

Translation adjustment

June 30, 2009

(in euro millions)

January 1, 2010

Additions

Reversals of provisions used
Reversals of surplus provisions
Change in scope of consolidation
Other

Translation adjustment

June 30, 2010

(in euro miflions)
Provisions for industrial restructuring costs

Provisions for other contingencies

Total

20. Other non-current liabilities, other payables ad factoring liabilities

30

Long-term provisions Short-term provisions Total
72 13.7 20.9

55 22 7.7

(2.8) (2.8)

0.2) (0.2)

0.2 0.2

12.7 13.1 25.8
Long-term provisions Short-term provisions Total
58 14.6 204

04 0.4
(2.8) (2.8)

(1.9) (1.9)

(0.8) 0.3 (0.5)

0.2 0.2

5.0 10.8 15.8

June 30, 2010

December 31, 2009

8.1 12.9
7.7 7.5
15.8 20.4

“Other non-current liabilities” include an €8.6 tioh bond received in respect of

a license.

“Other payables” include short-term provisions mamount of €10.8 million (see

note 17).
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Receivables sold under no recourse agreementsiane1sn the balance sheet for

€57.1 million (see note 12), with the correspondirabpility recorded under

“Factoring liabilities”.

21. Financial risk management

The following table presents the sensitivity of solidated equity to currency risk,

Financial risk policies in the first half of 2010eve based on the principles

described in the 2009 Annual Report.

based on data at June 30, 2010.

(in euro millions)

AUD
ARS
BDT
BRL
CAD
CHF
CLP
GBP
HKD
KOR
LKR
MXP
MYR
NzD
RMB
SID
TRY
usb
WON
ZAR

Total

Effect of a 10% increase
in the exchange rate

Translation reserves

Effect of a 10%
decrease in the exchange

by currency against the euro rate against the euro

(0.4) 0.0 (0.0)
2.9) 03 0.3)
0.1 0.0 (0.0)
1.2 0.1 0.1)
0.3 0.0 (0.0)

0.0 0.0
04 0.0 ©.0)
(05) 0.1 ©.1)
07 0.1 ©.1)
14 0.1 ©.1)
©0.1) 0.0 ©.0)
©0.1) 0.0 (0.0)
12 0.1 ©.1)
0.6 0.1 ©.1)
9.2 0.9 ©.9)
0.5 0.1 ©.1)
(0.6) 0.1 ©.1)
438 05 ©0.5)
03) 0.0 (0.0)
02) 0.0 (0.0)
153 26 26

NOTES TO THE INCOME STATEMENT

22. Other operating income and expense

Other operating income and expense include theviatig:
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(in euro miflions)

First-half 2010

First-half 2009

Exchange gains and losses (0.8) 0.5
Gains and losses on disposal of non-current assets 1.1

Restructuring costs 0.8 (7.1)
Other (1.0) 1.8
Total 0.1 4.8)

23. Employee information

a) Number of employees

32

The average number of employees of fully consatidasubsidiaries was as

follows in first-half 2010 and full-year 2009:

June 30, 2010

December 31, 2009

Employees in France

Employees outside France

561

1,616

612
1,779

Total employees

2,177

2,391

b) Payroll costs

Payroll costs and discretionary profit-shares ageormded in cost of sales,

distribution costs, administrative expenses andaieh and development costs.
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24. Finance costs and other financial income and pense

(in euro miflions) First-half 2010 First-half 2009

Cost of net debt
- Finance cost
= Interest income on loans and investments

Factoring cost

Convertible bond interest cost
Fair value adjustments
- Investments in non-consolidated companies
- Financial instruments
Exchange losses on transactions in foreign currencies

Other

Finance costs and other financial income and expense, net

(3.6) (5.1)
0.9 16
(0.4)
(0.3)
(0.6)
0.1 0.7
0.9)
438 (2.8)

25. Income tax expense

Income tax expense reported in the income statemseahalyzed in the table

below.
(in euro millions) First-half 2010 First-half 2009
Current taxes (2.3) (0.9)
Deferred taxes 6.1)
Total (2.3) (7.0)

The table below reconciles the Group’s actual taarge to the theoretical tax
charge that would apply based on the weighted geer@x rate of the
consolidated companies (which is similar to thenEhetax rate):

(in euro millions)

Income tax expense for the period
Standard French income tax rate

Tax at the standard rate
Difference between income tax expense for the period and
tax at the standard rate

Effect of differences in foreign tax rates

First-half 2010 First-half 2009
(2.3) (7.0)
33.33% 33.33%
(2.6) 5.9
0.3 (12.9)
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Effect of permanent differences between book profit and
taxable profit 0.6 (0.3)

Change in tax assets recognized for tax losses: 0.7) 0.3

- Utilizations of tax loss carryforwards recognized in prior periods
and tax losses recognized during the current period

1.1
- Valuation allowances on deferred tax assets

. (6.1)
Effect of unrelieved tax losses

Other (0.3) (6.5)

France’s 2010 Finance Act adopted on December B9 2bolished the locthxe
professionnelldusiness tax and replaced it with two new taxes:

- Cotisation fonciere des enterpris@FE), assessed on the rental value of
real estate included in the current tax base ®take professionnelle

- Cotisation sur la valeur ajoutée des enterpri@@¥AE), assessed on the
value-added created by the company, as reflectdteiseparate financial
Sstatements.

Following this change, the Group reviewed the antiog treatment of taxes in
France under IFRS, based on the latest availablalyses including the
interpretations published by the International Rmal Reporting Interpretations
Committee (IFRIC).

The Group considers that the above change consisisbstance of replacing the
taxe professionnellith two different types of taxes:

- CFE is assessed on rental values and may be capperkrtain percentage
of value added. It is therefore very similatdae professionnelland, like its
predecessor, will be included in operating expen910.

- Based on the Group’s analysis, the CVAE meets ¢fi@itlon of income tax
in IAS 12.2 (“taxes which are based on taxableig®df In conducting its
analysis, Chargeurs took into account the Marct620@ May 2009
decisions by IFRIC not to give guidance on whictetaare within the scope
of IAS 12 — Income Taxes. IFRIC stated that, tavitkin the scope of IAS
12, a tax must be calculated on a net amount oihngcand expenses and
that said net amount may be different from accognpirofit. The Group
considers that the CVAE meets the characterigstsd by the IFRIC, to the
extent that value added represents a level oftgiadt is systematically used
under French tax rules to determine the amountvAE due.

In accordance with IAS 12, the classification of A&&/as an income tax triggered the
calculation, at December 31, 2009, of deferreditdoilities on the carrying amount of
property, plant and equipment, which representedriain source of taxable temporary
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differences at that date. As the entities concearedill members of the French tax
group, the effect of recognizing net deferred takilities in respect of the CVAE was
taken into account in the calculation of the tasugr's deferred tax asset.

26. Earnings per share

Basic earnings per share are calculated by divigiradit attributable to equity
holders of the parent by the weighted average nurmbeshares outstanding
during the period. The Company reported basic egmper share of €0.6 for
first-half 2010 (net profit divided by the averagember of shares outstanding).

Following the subordinated convertible bond issdiéyted earnings per share
were determined by taking into account 8,993,78temal ordinary shares at
June 30, 2010 and the restatement of the inteosston the bonds. On this basis,
diluted earnings per share for the period camét4.€
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27. Cash flows from operating activities

(in euro millions)

First-half 2010

36

First-half 2009

Pre-tax profit/(loss) of consolidated companies 7.9 (17.5)
Adjustments to reconcile pre-tax profit to cash generated from operations
0.7 8.6
. Depreciation and amortization 55 55
. Provisions and pension and other post-employment benefit obligations “4.4) 51
. Impairment of non-current assets (1.0)
. Fair value adjustments (1.0)
. Impact of discounting
. Gains/(losses) on sales of investments in non-consolidated companies and
other non-current assets 0.5)
. Other 0.1
Income tax (paid)/refunded 0.1) 0.8
Cash generated from/(used by) operations 85 (8.1)

28. Commitments and contingencies

28.1 Commercial commitments

At June 30, 2010, Chargeurs and its subsidiarie® wemmitted to purchasing
plant and equipment for a total of €0.1 million (EGnillion at December 31,
20009).

28.2 _Guarantees
At June 30, 2010, Chargeurs and its subsidiaridsghaen guarantees for a total
of €0.2 million.

28.3 Collateral
No collateral was given in the first half of 2010.

28.4 Commitments under non-cancelable medium-t@enating leases

Future minimum payments under non-cancelable medgum operating leases
break down as follows by maturity:
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(in euro miflions) June 30, 2010 December 31, 2009
Due in less than one year 5.8 5.8
Due in one to five years 17.5 19.8
Due in more than five years 0.5 1.1
Total 23.8 26.7

28.5 Legal risks

In February and March 2010, the Company was sumdioneseveral occasions
to appear before the French Employment Tribunal tueclaims lodged by
individuals previously employed and dismissed bynpanies in which the
Company held an indirect interest. The total amairthese claims represented
around €5.5 million. The Company believes thatdlagns are without merit.

28.6 Special purpose entities

Chargeurs stopped working with CWP in the firsf lo&d010.

29. Related party transactions

Transactions with associates

In first-half 2010, transactions with associatesmarily concerned purchases
from and sales to the Chinese company, Ningbo hgiBertero Interlining. The
net expense associated with these transactionsrecagnized by Chargeurs
Interlining under cost of sales in an amount ofr@Bion.

30. Information by business segment

Profits and losses by business segment were asviofor the first half of 2010:

First-half 2010 Chargeurs

Protective Chargeurs Chargeurs
(in euro millions) Films Interlining Wool Non-operating Consolidated
Revenue 88.0 91.7 76.2 255.9
Operating profit 5.7 5.7 25 (1.2) 12.7
Finance costs (4.8)

Share of profit of associates 1.3
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Pre-tax profit for the period

Income tax expense

Profit for the period

Profits and losses by business segment were asviofor the first half of 2009:

38

9.2

(2.3)
0.1)

) Chargeurs

Firsthalf 2009 Protective Chargeurs Chargeurs

(in euro millions) Films Interlining Wool Non-operating Consolidated
Revenue 64.8 86.4 75.2 226.4
Operating profit/(loss) (6.8) (7.7) (0.7) 0.4 (14.8)
Finance costs (2.8)
Share of profit/(loss) of associates (1.9)
Pre-tax profit/(loss) for the period (19.5)
Income tax expense (7.0)
Profit/(loss) for the period (26.5)

Additional information concerning the first half 2010:

Chargeurs

Protective Chargeurs Chargeurs
(in euro miflions) Films Interlining Wool Non-operating Consolidated
Depreciation (1.4) (3.0) (0.8) (5.2)
Impairment losses:
- On goodwill 0.0
- On property, plant and
equipment 0.0
Impairment losses:
- On inventories (0.9) (0.5) (0.4) (1.8)
- On trade receivables (0.1) (0.4) (0.5)
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Additional information concerning the first half 2009:

(in euro millions)
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Depreciation
Impairment losses:
- On goodwill

- On property, plant and equipment

Impairment losses:
-On inventories

- On trade receivables

Segment assets and liabilities at June 30, 2010

Chargeurs
Protective Chargeurs Chargeurs
Films Interlining Wool Non-operating Consolidated
(1.4) (2.8) (1.0) (5.2)
0.0
0.0
(0.9) 0.5) 0.4) (1.8)
(0.1) (0.4) (0.5)

Chargeurs

Protective Chargeurs Chargeurs
(in euro miflions) Films Interlining Wool Non-operating Total
Assets (a) 139.4 188.6 119.6 4.8 452.4
Liabilities (b) 71.7 76.0 54.4 202.1
Capital employed 67.7 112.6 65.2 48 250.3
Purchases of assets 0.6 14 0.7 27
(a) Excluding cash and cash equivalents.
(b) Excluding equity and bank borrowings net of cash and cash equivalents.
Segment assets and liabilities at December 31, 2009

Chargeurs

Protective Chargeurs Chargeurs
(in euro millions) Films Interlining Wool Non-operating Total
Assets (a) 138.4 167.9 118.2 26 4271
Liabilities (b) 78.9 69.4 59.5 207.8
Capital employed 59.5 98.5 58.7 26 219.3
Purchases of assets 0.7 119 0.6 13.2

(a) Excluding cash and cash equivalents.

(b) Excluding equity and bank borrowings net of cash and cash equivalents.
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31. Seasonal fluctuations in business

Seasonal fluctuations in business do not have a&rimhimpact on the Group’s
financial statements.

32. Subsequent events

With the July 7, 2010 setup of the latest financiiagility under the debt
restructuring agreement signed with the banks dmugey 4, 2010, all conditions
were met for the agreement’s implementation.
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2010 INTERIM ACTIVITY REPORT

= Revenue up 13%
= €12.7 million in operating profit
* Fullyear 2010 objectives revised upwards

The Board of Directors of Chargeurs met on August 26 under the chairmanship of Eduardo
Malone to approve the consolidated financial statements for the six months ended June 30,

2010.

Firsthalf 2010 consolidated revenue was 13% higher than in the prior-year period. Growth
was led by a sharp 35.8% increase in revenue from Chargeurs Protective Films and a 6.1%
increase in revenue from Chargeurs Interlining.

The return to operating profit in the three businesses was confirmed throughout the first half,
resulting in consolidated operating profit of €12.7 million and net profit of €6.8 million for
the period.

1- CONSOLIDATED RESULTS

First Half
(in € millions) 2010 2009
Revenue 255.9 2264
Operating profit/(loss) 12.7 (14.7)
Net profit/(loss) 6.8 (26.4)




2 — ANALYSIS BY BUSINESS SEGMENT

CHARGEURS PROTECTIVE FILMS

First Half
(in € millions) 2010 2009
Revenue 88.0 64.8
Operating profit/(loss) 57 (6.8)

The sharp 35.8% rise in revenue at Chargeurs Protective Films compared with firsthalf
2009 was attributable to higher sales volumes, which accounted for two-thirds of the
increase, and to the price effect, for one-third.

The return to operating profit was achieved thanks to rightsizing measures implemented in
2009 and improved volumes in surface protection markets.

CHARGEURS INTERLINING

First Half
(in € millions) 2010 2009
Revenue 91.7 86.4
Operating profit/(loss) 57 (7.7)

Revenue at Chargeurs Interlining rose by 6.1%, with higher volumes and the price effect
each accounting for half of the increase.

The return to operating profit was attributable to 2009 costreduction programs and a
recovery in sales volumes.

CHARGEURS WOOL

First Half
(in € millions) 2010 2009
Revenue 76.2 75.2
Operating profit/(loss) 2.5 (0.7)

Revenue at Chargeurs Wool was up 1.3%. The overall increase integrates lower sales
volumes stemming from the policy of carefully selecting contracts, combined with a
favourable price effect linked to raw material prices.

Operating profit was satisfactory.



3 - FINANCIAL POSITION

Net bank debt amounted to €67.5 million at June 30, 2010 compared with €89.1 million
at December 31, 2009.

During the first half, 19.8% of the 415,083 Chargeurs convertible bonds with a total value
of €22.8 million were converted into Chargeurs ordinary shares, lifting the number of
ordinary shares to 12,590,557. Following these conversions, 333,103 convertible bonds
were outstanding at June 30, 2010.

4 - OUTLOOK FOR 2010

In light of its satisfactory first-half performance, the Group is revising its full-year revenue and
earnings objectives upwards. If the economic situation holds firm, consolidated revenue is
expected to reach €485 million for an operating profit of €18.5 million.

August 26, 2010
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RELATED PARTY TRANSACTIONS

A description of related party transactions is provided in Note 29 to the condensed
interim consolidated financial statements for the first-half of 2010. Related parties are
companies that are up to 50%-owned under cooperation agreements. Chargeurs having
significant influence over their management, those companies are therefore accounted
for by the equity method. Those companies are industrial and sales companies.

During the firsthalf 2010, there were no material changes in the nature and volume of
related party transactions.

August 26, 2010
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STATEMENT BY THE PERSON RESPONSIBLE FOR THE INTERIM
FINANCIAL REPORT

| declare that, to the best of my knowledge, (i} the condensed financial
statements for the six months ended June 30, 2010 have been prepared in
accordance with the applicable accounting standards and give a true and
fair view of the assets and liabilities, financial position and results of the
consolidated companies, and {ii) the interim management report includes a
fair review of significant events of the past six months, their impact on the
interim financial statements and the main related party transactions for the
period, as well as a description of the main risks and uncertainties in the
second half of the year.

Paris, August 26, 2010

Eduardo Melon
Chairman and Chief Executive Officer
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Statutory Auditors’ Review Report
on the 2010 Half-Year Financial Information

To the Shareholders,
CHARGEURS

29-31, rue Washington
75008 Paris

In compliance with the assignment entrusted toygdur Annual General Meetings and in
accordance with the requirements of article L. 481-1ll of the French Monetary and
Financial Code@ode monétaire et financigmwe hereby report to you on:

= the review of the accompanying condensed half-yeasolidated financial statements of
Chargeurs, for the six-month period ended Jun2G00,

= the verification of the information contained irethalf-year management report.

These condensed half-year consolidated financatestents are the responsibility of the
Board of Directors. Our role is to express a cosioln on these financial statements based on
our review.

1. Conclusion on the financial statements

We conducted our review in accordance with protessi standards applicable in France. A
review of interim financial information consists ofaking inquiries, primarily of persons
responsible for financial and accounting matters] applying analytical and other review
procedures. A review is substantially less in sdbp@ an audit conducted in accordance with
professional standards applicable in France andetprently does not enable us to obtain
assurance that we would become aware of all sagmfimatters that might be identified in an
audit. Accordingly, we do not express an audit m@mpin

Based on our review, nothing has come to our atterthat causes us to believe that the
accompanying condensed half-year consolidated dinhstatements are not prepared, in all
material respects, in accordance with IAS 34 - shkendard of IFRSs as adopted by the
European Union applicable to interim financial imfation.
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2. Specific verification
We have also verified the information given in thalf-year management report on the
condensed half-year consolidated financial statésneabject to our review. We have no

matters to report as to its fair presentation aadsistency with the condensed half-year
consolidated financial statements.

Neuilly-sur-Seine and Paris, August 26, 2010
The Statutory Auditors

PricewaterhouseCoopers Audit S & W Associés

Gérard Morin Maryse Legoff



