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CHAPTER 117 PERSONS RESPONSIBLE FOR THE REFERENCE DOCUMENT

1.1. PERSON RESPONSIBLE R THE REFERENCE DOQ@MENT

Mr Cyril Zimmermann,
The Chairman of the Board of Directors and Managing Director -dfiédia

1.2. DECLARATION BY THE PERSON RESPONSIBLE F®R THE REFERENCE DOCWENT

il hereby attest that, after having taken nahk presene a s ¢
reference document is, to my best knowledge, correct and does not contain any omissions of such nature as to img
the scope thereof.

| hereby attest that, to my best knowledge, the financial statements are established in accordaheeawlicable
accounting standards and provide a fair representation of the assets, of the financial situation and of the earnings c
the company and of the set of companies included in the consolidation, and that the management report appearing
page B8 et seq offers a fair representation of the development of business, of the earnings, and of the financie
situation of the company and of the set of companies included in the consolidation, as well as a description of the me
risks and uncertainties fatg them.

| have obtained an erdf-assignment letter from the legal auditors indicating that they verified the information
bearing on the financial situation and the financial statements contained in the present reference document, and th
they read thentire reference document.

The consolidated financial statements and the corporate financial statements presented in the reference docume
have been the object of reports by the legal auditors appearing, respectively, on pages 124 and 94 of the prese
document. The report concerning the consolidated financial statements contains the following remarks: "withou
casting any doubt on the opinion expressed above, we draw your attentiotetol.2and 1.16in the appendix,

which explain a change of methagbulting from your company's early application of tRRS 8standard concerning
sectorial information presented in the appendix to the consolidated financial statements."

The chairman of the board of directors and managing directdi-miedia.
Cyril Zimmermann



CHAPTER 27 LEGAL AUDITORS

2.1. TITULAR AUDITORS

Europ®enne de R®vision etAssbéiéExperti se Comptabl e (ERE
86 rue du Déme
92100 Boulogne Billancourt

Dateof initial appointment 22 July 1998

Dateof renewal 16 April 2004

Duration six years

Endof mandate mandag¢ expiring at the end of the Ordinary Shareholders' Meeting
called to rule on the financial statements for the financial year ending
on 31 DecembeR009.

KPMG Audit

Represented by Mfrédéric Quélin
Immeuble KPMG

1, cous Valmy

92923 La Défense cedex

Dateof initial appointment 24 January2000

Dateof renewal 20 April 2006

Duration six years

End of mandate mandag¢ expiring at the end of the Ordinary Shareholders' Meeting
called to rule on the financial statements tloe financial year ending
on 31 DecembeR011

2.2. DEPUTY AUDITORS

Fiduciaire de gestion et déorganisation (FI GESTOR)
9 avenue Bugeaud

75116 Paris

Date of initial appointment: 22 July 1998

Date of renewal: 16 April 2004

Duration: six years

End of maudate: mandate expiring at the end of t

called to rule on the financial statements for the financial year ending
on 31December 209.

Bertrand Desbarriere$ -
1 cours Valmy
92923 La Défense Cedex

Date of initial appointmet: 24 January 2000

Date of renewal: 20 April 2006

Duration: six years

End of mandate: mandate expiring at the end of t

called to rule on the financial statements for the financial year ending
on 31 December 2011.






CHAPTER 37 SELECTED FINANCIAL INFORMATION

3.1. KEY FIGURES

The selected financial information presented below, relative to the financial years endinBere&ibe2006 2007
and2008§ is extracted from the consolidated financial statements.

K U(Thousands oEuros) 31/12/2006 31/12/2007 31/12/2008

Number of companies 20 21 23
Staff 224 339 390
Consolidatedurnover 71 803 104 319 135671
geiilir\ihr;}m? oE)l(;)ersatotcllf]ogtiQFr:sr gﬂgflhefree shares) 7 232 15 096 15 157
Operding profit 4740 11111 9 368
Financial net income 48 - 563 -2 268
Corporation tax - 1867 614 728
Net ingome of the consolidate 6 679 9999 6 423
companies

Shareholders' equity 64 332 120 751 129 305
Indebtedness 10 191 25917 41 996

* SeeNote 200f the appendix to the consolidated financial statements

3.2. THE MARKET FOR THE COMPANY@5 SECURITIES

The HiMedia shares have been listed for trading on the Eurolist since 7 June 2000 (initially the new market), and ar
not traded on any otherdtrch or foreign financial market.

Market capitalisation trend

Trading volume and market prices of the HiMedia share
Market price in EUR
Month Number of securities trade High Low Average closing price
July-07 3,732,571 7.7 7.10 7.40
August07 4,575,031 7.% 6.31 7.8
Sept07 3,403,069 7.47 6.03 6.64
Oct-07 2,270,410 7.67 6.90 7.
Nov.-07 3,042,062 7.0 6.24 6.82
Dec.-07 4,065,321 6.54 5.15 6.4
Jan-08 7,465,398 6.10 4.3 5.4
Feb-08 3,937,166 5.47 4.5 4.8
March-08 2,402,311 5.30 4.63 4.8
April-08 2,472025 5.27 4.7 5.1
May-08 2,266,829 5.43 4.9 5.15
June08 2,042042 5,15 4.2 4.60
July-08 1,854019 4.48 3.76 4.18
August08 998.993 4.28 3.66 4.08
Sept-08 2,246367 3.8 2.53 3.
Oct-08 3,041517 2.9 1.7 2.18
Nov.-08 3,468257 2.8 1.67 2.3




Dec.-08

2,674537

2.14

1.61

1.8




The market information appearing in this table consists of Euronext data.
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CHAPTER 47 RISK FACTORS
The risk factors are dealt with the President's Report, in part 6 on pa8#é of the present reference document.
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CHAPTER 51 INFORMATIONS CONCERNING THE ISSUER
5.1. COMPANYGs HISTORY AND DEVELGPMENT

5.1.1. CORPORATE NAME AND COMMERCIAL NAME
Hi-Media

5.1.2. PLACE AND NUMBER OF REGISTRATION
Hi-Media is registered in the Paris @iemand Companies Register under number02B¥61.

APEcode: 744 B

5.1.3. DATE OF CONSTITUTIONAND DURATION

Hi-Media was constituted on 17 March 1998 in the form of a limited liability company, initially callddetiia
Multimédia and registered in theafs Trade and Companies Register under number B 418 093 761 for a duration of
99 years ending on 17 March 2097.

The company HMedia Multimédia was transformed into a public limited company on 21 December 1998 and
adopted the corporate nameMedia on D March 2000.

5.1.4. REGISTERED OFFICELEGAL FORM AND APPLICABLE LEGISLATION
Registered officel5-17 rue Vivienne 75002 Paris, France

Telephone: 01 73 03 89 00

Hi-Media is a public limited company with a Board of Directors subject to the provisidereieEh law, the French
Code of Commerce and Decree No-Z36 of 23 March 1967 concerning commercial companies.

5.1.5. IMPORTANT EVENTS IN THE DEVELOPMENT OF THE COMPANYG8 ACTIVITIES

The multimedia advertising network activitieer developed as of Jaaty 1996 by Cyril Zimmermann and two
partners, and as of 1997 became a significant Internet player in France.

In March 1998, Cyril Zimmermann made the strategic decision to devote himself solely to the advertising networl
trade on the Internet, by creatiftj-Media Multimédia, which became Hledia in February 2000 following the
repurchase of the trademark. The Company quickly widened its product offerings, the extent of its netvitsrk and
customer base by developing, as of 2000, a brokerage and diréetingmadvisory activity, and then by offering
audiencemonetisation services by establishingageration with the company Mobiquid in early 2003.

Since its establishment, #edia has put through several capital increases aimed at financing its gnotvth a
strengthening its strategic partnerships. In July 1998Métlia put through a capital increase subscribed to by
Infosources SA, one of the main French Internet players, and by the founders. In November 1999, a second deal m:
it possible for DassaulGroup to join the HMedia capital through the intermediary of three companies: Groupe
Industriel Marcel Dassault, Dassault Multimédia and Dassault Développement.

In March 2000, HiMedia consolidated its roster of investors with the entry of two newegicashareholders: J.P.
Morgan International Capital Corporation and Azéo Ventures SAS.

On 7 June 2000, the Companyds shares were |isted for
In September 2000, HWledia concluded an acquisition contragth the company Ne©n IT Scandinavia bearing on

the entire capital of Swedish company {0t Advertising AB. The conveyance of the Nam Advertising AB
securities was approved by-Mie di ad6s Extraordinary Sharehol der sdé Mee"
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In December 2000, Hledia acquired a 70.6% interest in the capital of the company Purplepot Plc in the United
Kingdom.

Also in December 2000, H¥edia signed an acquisition contract relating to the company Advenda Media AG. The
Shar ehol der s0030Maie200l apgrovadaHe @rst portion of the operation, bearing on the conveyance of
51% of the securities of the company Advenda Media AG. The latter took the naviedtdi Deutschland AG. On 8

May 2002, HiMedia then acquired the remaining 49%leé German company for an amount of 275,000 euros, paid
in cash.

In July 2001, HiMedia acquired a 19.9% holding in the capital of Ginko Systems, a company that publishes software
for managing advertising spaces. That company becarheHia TechnologiesThis acquisition of a holding was
made by way of a cash contribution, and theMdidia technical teams were transferred to that new company. Hi
Media sold its interest in October 2002.

In December 2002, Hyledia concluded an acquisition contract bearorg the entire capital of the company
Mobiquid, which specialises in publishing audiotel and mobile multimedia services relating to the world of music. The
Sharehol dersdéd Meeting held on 25 April 200 3d canmpany oV e
securities. On that occasion, two new shareholders joined theéia Board of Directors: mutual fund SpeFend,
represented by the company Spef Venture, as well as the company Rivaud Innovation.

In March 2004, HiMedia acquired a 50% intetteg the capital of Spanish company Europermission Sl., with a view
to developing the direct marketing activity.

On 22 April 2005, aHMe di a Extraordinary Shar ehABSAevarmrds. dne8@ Junen g
2005, the exercise of said BB SA made it possible to create 1,874, 3
capital increase enabled-Niedia to make the acquisition of Numeriland on 30 June 2005, and to acquire a 25% stake
in the capital of a Brazilian advertising network compa

TheHiMedi a Bel gium subsidiary acquired t heSepfe@mra2005for Ma |
ka 900 in cash.

On the basis of an authorisation issued by its meeting hell Movember2005, Hi-media put through a capital
increase witbut any preferential application right amounting3®99,999shares at a price af5.36. The same
meetingappointed wo new directors, Mdocelyn Robioand MrJeanCharles Simon.

On 8 February 2006, HWedia acquired the companies Eurovox and Froqmé®a which publish the Allopass
platform, for KOO 18,500 (excluding acquisition expen

On 24 February 2006, Hiledi a acquired Actustar company, publ i sh
(excluding acquisition expenses).

On 12 June 2006, HMedia acquired, foK U 22 880 (excl udi n8§% af thg capitaliofttheo n
company Odyssée Interactive, which publishes the website jeuxvideo.com.

On 1 September 2006, Mr David Bernard was appointed as Assistant Managing Director. bderhascompany
director since the year 2000, and had already served as DAF (Chief Administrative and Financial Officer) and then e
DGD (Assistant Managing Director) from 2000 to 2003.

On 4 September 2006, Media acquired Swedish company Medianet, whigclan advertising network business
based in Sweden, for KO0 4,900 (excluding acquisitior
price depending on the net income for 200&8. and 2007.

On 8 December2006, Himedia boughtMilena company, publisher of thesite Psychonet.frwebsite, forK G . 200.

The acquisition contract provides for an additional price depending on the site's advertising income for 2008 and
(200. Ku)
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On 29 December 2006, Hiledia merged two of itsubsidiaries: Mobiquid and Frog Planete. The merged entity has
since then changed its corporate name to Allopass.

On 27 November 2007, Hiledia acquired the company Fotolog, the publisher of the website bearing the same name.
The net price for 100% of thiéotolog Inc. shares, including expenses, came to 92.7 million USD. The share of the
acquisition cost remunerated in shares989 kUSD, was estéibhed by usingaHMe di a shar e price
closing price on 27 November 2007). The balance of the acquisition ca8222JSD, was paid in cash.

On 26 December 2007, #ledia acquire a 10% interest in the capital of the company Sport.frathatsition of a
holding is paired with an option to purchase the remaining 90%.

On 13 June2008,Hi-media group acquired 100% of Mobile Trend Group, which specialithe mobilelnternet and
micropayments by SMS.

With the acquisition of the compamBonne Nouvelle Editionghe Group now operates tiagicrpm.comsite, as
well as the magazine of the same name, the French reference when it comes to information about rock ai
independent electronic music for more than a decade now.

Hi-media group now dids 34.33 % of the Vivat.be site, a Belgian information site focusing on wading and the
quality of life.

Hi-media group now has7a5 % interest in the publishing company of the information ®i&89.com.

During the ' half of 2008 Hi-media Pubkhing (the set of group entities publishing Internet sites) launched the
following sites:

- Monsondage.cona site offering discoveries of key public opinion tendencies, in France or elsewhere, based
on results of reports published by the major Frenchtires.

- Contrefeux.coma site for analyses and interactive discussion of the contemporary world.

- Fotolog the publishing sector has launched numerous European versieomlafy. The site is now available
in 17 languages, and in particular in Englisrench, German, Spanish, Portuguese, Dutch and Swedish.

- The publishing sector has also developed two information sites concerning television programmes
(monprogrammetv.banddastvprogramm.depne of them in Belgium and in the other in Germany, as well a
the Belgian adaptation éfctustar.

- To deal with the increasing use of the cellular internet, the Group has developed versions for cellulal
telephony of certain ones among its sites, particutarfgtolog.comandm.actustar.com.

On 31 July 2008,the Goup acquired the siteujeractual.confor 40 000 euros.This is one of the pioneering sites
dealing withthewomen's world in Spain.

On 1July 2008, IDljoined the Company's board of directors to repGk-Marie Bion.
In the second half of the yeati-media also carried out some operations aimed at simplifying the Group's legal
structure, namely, the merger of the compakievoxandAllopass and theTUP (universal transmission of assets)

of Comclickby Hi-media.

On 30 January2009,a new indepedent director (MiMichael Kleindl)joined the Board of Directors to replace Mr
Dominique Bezierwho remains Secretafyeneral.
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KeydatesinHMe di a6s devel opment

1996 : Establishment of HMedia, a multimedia advertising hetwork business (interactiedia and press)
1997 : Launch of the HMedia offering on the Internet
1998 : Creation of HiMedia Multimédia dedicated to the Internet
Transformation of HMedia Multimédia into a corporation
2000 : Change of the name from #Media Multimédia to HiMedia
Listing for trading on the Nouveau Marché of the Paris market
Creation of seven foreign subsidiaries
Acquisition of NetOn Advertising AB and of Purplepot Plc
Launch of the direct marketing consulting and brokerage activity
2001 : Closing of thee subsidiaries
Acquisition of 51% of Advenda Media AG
Acquisition of a 19.9% interest in Ginko Systems, which becardédiia Technologies
2002 : Closing of 4 subsidiaries and making them dormant (Spain, Italy, Czech Republic and Slovakia)
Disposal ofthe interest in HMedia Technologies
2003 : Acquisition of Mobiquid and launch of the miepayment activity
Dissolution of Canadian subsidiary Publicité InternetMdidia Inc.
2004 : Dissolutions of the subsidiaries-Media UK and HiMedia Technologyweden
Acquisition of half of the capital of Europermission SI
2005 : Dissolution of the HiMedia Poland subsidiary
Acquisition of the Numeriland advertising network business (which became Comclick)
Acquisition of a 25% interest in the capital of a Biiam advertising network business
Development of Blogorama
Acquisition by HiMedia Belgium of the company Publicityweb
2006: Acquisition of Eurovox Group, the publisher of Allopass
Acquisition of the companies publishing these websites: actustar.eoaxyigeo.com, feminup.com and
psychonet.fr
Acquisition of Swedish company Medianet
Appointment of David Bernard as Assistant Managing Director
Merger of the companies Mobiquid and Frog Planéte, the merged entity being called Allopass
2007: Openings obffices in Frankfurt and Hamburg, and of a subsidiary in Spain.
Acquisition of Fotolog
Acquisition of a holding in the capital of Sport.fr
2008 Acquisitionof Mobile Trendgroup
Acquisitionof Bonne Nouvelle Editiongublisher of the sitenagicrpmcom
Acquisition of holdings in the compani¥évat.beandRue89.com
Launch of the sitemonsondage.comndcontrefeux.com
Acquisitionof themujeractual.consite in Spain.

5.2. INVESTMENTS

5.2.1. THE MAIN INVESTMENTS

In the medium run, the group's irstment policy is aimed at reaching the following objectives:
- Improve the proprietary software, supporting the activity, so that such software is always able to provide
optimal service
- Create new sites so as to develogMdidia's proprietary audience in cwction with varied themes.

The investments in intangible fixed assets can®@180K Ufor theyear2008,primarily reflecting the continuation of
in-house developments of technological tools, mainly including software for keeping tabs on the aglvestvsark
activity, an advertising server and an electronic wallet, as well as the costs that have been capitalised in connecti
with launching Internet sites and new functionalities on the sites in production.

Investmentsn tangible fixed assets came2 787K win 2008 mainly reflecting the acquisition of computer hardware
needed for proper operation of the business (servers and computer stations).
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For comparison purposes, the investments in tangible and intangible fixed assets made in financial yead 2007
2006 amounted, respectivelyI®57K tand1 637K U

5.2.2. THE MAIN CURRENT INVESTMENTS

Fixed assets in progress as3éfDecembef008 amounting t®B 153 K § mainly concern the cost of time spent by the
technical teams and the investments in campbardware in connection with launching new sites, development of
new tools intended for webmasters, and the expenses incurred for development of an electronic wallet.

5.2.3. MAIN FUTURE INVESTMENTS
In 2009 Himedia Group is going to continue its intektechnical development#l{opassplatform and Comtrack
adserverand it will launch its electronic wallet callétipay.
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CHAPTER 6 7 OVERVIEW OF ACTIVITIES

6.1.

HI-MEDIA TRADES

Hi-Media company carries on its activities in 9 countries: France, Geri@amygen, Belgium, Spain, Portugal, China,
theUnited States and Brazil.

Countries in which Hi-media group is established

" 4
>

Europe : Allemagne, Belgique, Espagne, France, Portugal, Suéde

Hi-media,an online media group, structures its activities with two main focuses in mind:

6.1.1.

publishing websites withli-media Riblishing,

audience monetisation for its own sites and for thirdypsitesvia Hi-media Servicesan entity including its
two revenuegenerating trades: dine advertising (advertising network activities, provision of direct
marketing services) and eteonic payments (Allopass micropayment platform and Hipay electronic wallet).

PUBLISHING INTERNET STES: HI-MEDIA PUBLISHING

Hi-mediais now among the world's main Internet site publishers. The fact is that with an audience of 53 million
unique sers, including 29 million in Europe, 4 billion pageen per montfSource Google Analytics et Omniture,
Novembe£008) the company is among the world's leading 100irm& media groups.

Hi-medianow publishes Internet sites positioned in'thaterainment universe. The main ones are:

Fotolog.com(version available in 17 languages)

Jeuxvideo.com

Blogorama.fr(variants for Sweden, Germany, Belgium, Portugal and Brazil)
Toutlecine.com

Programmeyv.com(variants for Germany and Belgium)

Actustar.com

MagicRPM.com

GameOnly.congfvariants for Germany, Belgium, Spain gpartugal)
Mujeractual.com
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6.1.1.1. Fotolog.com

Hi-mediaacquiredFotolog.comin November2007. Fotolog.comis a world photeblogging social network grouping
23.3million members in the wid, coming from more than 200 countrigource Fotolog,January2009). Fotolog is
the leading social network in Latin America, fourth in Spain, and it is the-tenking social network in the world
(Source ComScoreOctober 2008 and Alexa, January 2008). The site's monthly audience comes3®&2 million
unique usergSource Google AnalyticsPecembef008).

Trend of the number of members in millions onFotolog.com

Oct-07 Dec-07 Feb-08 Apr-08 Jun-08 Aug-08 Oct-08 Dec-08

Source:Fotolog January2009

Fotolog, borrowing fromte technologies and practices of a blog, of a peb&ring site and of a social network, has
developed on the basis of a simple idea: facilitate meetings of and conversation among surfers based on the univel
language of photographs. Fotolog makesdiadeed page, "their Fotolog", available to its members, enabling them to
publish their pictures and commentélembership is obtained with just a few clicks. The Fotolog members post their
"photograph of the day'just one per dayon their page, witlor without commentary.

Only the holder may place his pictures on their personal page. All of the photographs can be accessed freely, t
publication of comments is reserved for the registered members. The photologger then chooses his "favouri
Fotologs"depending on his main interests and his own artistic sensitivities. The day's photograpHavaiuhies

are displayed as "vignettes" on his own page.

Fotologwas thought up in 2002 as a contact and exchange facilitator. The site's creators weoepeagee natural

and viral promotion for the content generated by its users with three major focuses: the quality and continuou
updating of the photographic content, simple access that could be shared by all, and finally a recommendation functi
that results in quick development of the network of each member. It is the successful combination of these variou
factors that accounts for Fotolog's worldwide success.

Since the end of February 20@®tolog.comhas been available in six new languages, thaseasing the Fotolog
galaxy to a total of seventeen languages (FreBalglish Spanish PortugueseGerman Swedish Dutch, Basque
Catalan Italian, Polish Hungarian Czech Turkish Danish Romanian an&lovak).

The moretisation of the Fotolog.comsite results from these two trades generatingmiddia group's revenue:
advertising(37%for displayand34% via Googleand electronic paymenf29%).

As is indicated by the above chart, the number of Fotolog members roséZr@million in October2007to 23.3
million in January2009 and the number of "gold camera" paying members increased®ffdm7to 77,999 a 223%
increase betweebecembef007and one year later.

On its part, Fotolog sales increased fra®M$ (million dollars) in2007to 6.5M$ in 2008

The site was recently enriched by the addition of some new functionalities, such as a new homepage, gpage start
(a homepage for the members when they have been identified), makiolg it possible to find "friends" oBoogle
andYahoowho have a Fotolog account, the possibility of offering gifts to "friends”, and the possibility of promoting
one'sfotolog page, while the quality of the image resolution has been upgraded.

Surfers can be targeted for advertising purposes tahnks to theirdemeagraphic profile and to their demonstrated
centres of interest. Numerous advertising scenarios and approaches are implemented, thus creating a neighbourh
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relationship between the brand names and the surfers. The latter become players in acharisigns. These
"consommacteutsreating'buzZ' and the'viral" aspecthusbecome the brand names' best ambassadors.

The electronic payments are made by the Fotolog members for subscription purchasing in connectiGolavith
Camerd, "Fotolog Stal, "e-goodie$ or else"voting".

TheFotolog.cormsite, which is accessible free, in fact offers paying premium services f@dtd Cameramembers.

By becoming &Gold Cameramember, the surfer can publish up to six photographs per day (as agaiosejir a
traditional member), leave up t800 comments per photograph (as against twenty for a traditional member),
personalise the head banner on his Fotolog page, avoid advertising on his page, include a vignette on his page
commentary, obtain siatics concerning his account, appear on the homepage, sign up foGale Camera
directory, have a mosaic of his favourite items, and benefit from priority customer serviceGdldeCamera

service costs only a few euros (or the equivalent in sdher currency depending on the local currency) and can be
paidfor by way of micropayment solutions.

Fotologlaunched its own virtual currency February2009 the Flodo™. Thus theFotolog members can buy virtual
gifts in order to personalise their ssage and their photo comments. Hados" are rechargeable on the basis of
various package arrangements by way of a secure payment dydteRass, Paypabnd soonHipay, the new
electronic wallet recently launched by-kiedia). And note this: the ¢dos also enable the members to vote for their
favourite Fotologs so as to get them into Tiog50.

6.1.12. Jeuxvideo.com

In May 2006,Hi-mediaacquired the comparly 6 Od y s s ® e which publishestheisit@éaxvideo.com With

10.8 million unique sers(Source Omniture, December2008) Jeuxvideo.conis the leading videogame site in
France.

The site owes its unquestioned leadership position to the exhaustive nature of its headings, to the wealth of its conte
to its reportages concerning all imiational events in the industry, and to tests and trials of all new videogames on the
market.

The site also offers a community space (discussion forum, chat, blog) in which all fans of the videogame universe g
together to exchange, comment, criticised ahare their experiences with and passion for games. In additidgts, for
condition, for its odine selling activity,Jeuxvideo.comhas a catalogue for downloading more than 1 500 titles by
way of itsNexwaypartner. Surfers find latest new items théiMORPG videogames (multiplayer dine games)

and a large choice of "casual" games, for occasional players as well as for therthgeiners

6.1.1.3. Blogorama

Established ir2005,the Blogoramablog platform now groups one of the biggest Europeannaunities of bloggers
with 4.8 million unique users]8.4 million pageviews/month(Source Google AnalyticsPecember2008) and 140
000 active blogs (Source Blogorama,February 2009). The platform has been adapted Belgium (in a French
version Blogorama.beand a Dutch versiorMoaventtoch.be)Germany(Bloggorilla.de), Sweden(Bloggorama.se),
Portugal (Bloguerama.comand Brazil(Blogorama.com.br).

Blogorama unites its audience on the basis of fifteen major themes:
- Art with artblog.fr,

- Music with musicblog.fr

- Travel with travelblog.fr

- Cooking with cuisineblog.fr

- Do-it-yourself with bricoblog.fr
- Sport with sportblog.fr

- Football with footblog.fr

- Babies with monbebeblog.com
- Humour with blogourt.fr

- Design with designblog.fr

- Games with gamingb.fr

- Automobiles with auténlog.fr

- Photos with blogzoom.fr
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- Clubbing avec blogparty.fr
- Multimedia Blogs with blogspace.fr

Blogorama enables any surfer to create his own multimedia blog free, with just a few clicks, in a few minutes ant

without any technial knowledge. Texts, images, sounds and videos of thousands of bloggers are hosted to a

unlimited extent. Blogorama wins its bloggers' loyalty thanks to a multitude of functionalities and services:

- multimedia functionalities with free and unlimited hogt

- simplified blog management: immediate or deferred publication of an article, a broad choice of skins, of size
and of type face colours, insertions of tables, choice between two publishers, possibility of using the HTML or
Javascript.

- access to the blagstatistics: number of users per month, number of articles, number of comments.

- simplified surfing in connection with the person's blog: classification of the articles into various categories,
access to the latest articles published.

- accompaniment to gétte person's blog known: a system of rating by the other bloggers, listing, dissemination
of one's own newsletter to the readers.

- a moderation system that can be personalised with protection of the multimedia content, moderation of th
content and commesit

6.1.1.4 Toutlecine.com

Launched inOctober2007, Toutlecine.coris an interactive, community and news magazine in real time, devoted to
the cinema and to television series. The site's monthly audience amouh&niilion unique usergSource
Omniure, Decembe008)

Content and images are produced by the site's editorial teams. More than thirty articles, interviews and reportages
put on line daily. In addition there are two programmes: « Le Point » (3 minutes) emphasising and providisy pict

of current developments in the world of cinema, and « La séance de midi » (15 minutes), accessible starting at twel
o'clock noon and developing a theme based on current cinematographic developments. Toutlecine.com also has
impressive databank. h€ fact is that Toutlecine.com has emphasised the accessibility of the information relative to
the cinema with:

- all of the works called ¢ Lbéannuel du Cin®ma €&, su
- 250 000 orline photos,

- 11 000 videosad be viewed,

- 10 000 trailers for available films,

- 12 000 biographies of the people producing films and series,

- 150 000 important figures,

- 1000 carefully selected series: credits, synopsis,

- the cinema trades detailed with the casting offerings,

- the databank concerning cinema admissions in Paris and the Paris region since 1981.

The film reviews to be monitored as films are released come from surfers and from a panel of journalists from th
traditional media. Toutlecine.com also makes it possibthézk on the cinema theatre times everywhere in France,
the grid of TV programmes for the films and series, and the possibility of reserving tickets and buying DVD on line.

In addition to this content there are some interactive and community functesalith:

- blogs

- interactive "filmography", making a selective search possible, by trades, to discover, sort and classify the cinema
greatest names in their careers,

- the tagged photos for surfing in the "photothéque" by way of key words,

- the crosssearchengine making it possible, for instance, to compare the credits of several films to identify the
cinema professionals appearing in them,

- Online purchases. Commercial partnerships have been established with the Fnac.com site and Fnacmusic.com
enable srtfers to buy the products connected with the world of the cinema (bookss,I3D» containing films
and series music, etc.) and to download original soundtracks from films and series.
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6.1.1.5. Programmetv.com

Programmev.com launched in July 2007, offerall of the programme grids of more than 110 television networks
Hertzian, TNT, cableandsatellite. The site's monthly audience amount®16million unique usergSource Google
Analytics,Decembe008)

Programmev.com has been adapted Bermaly (DasTv-programm.dejnd inBelgium (and in aFrenchversion
Mon-programmeTV.be and a Dutch versioMijn-TV-gids.be).

The site enablethe user to personalise his programme by selecting the network that he receives, accessing tr
description of eachrpgramme, viewing the programmes in progress during the evening with just one click, as well as
the daytime films and series. Programytecom offers surfers a practical interface, easy to use, in the interest of
rapid and efficient reading and searching

6.1.1.6. Actustar.com

Hi-mediaacquired theActustar.comsite in February2006. The site's content is dedicated to daily news concerning
stars and celebritiesActustar.commonthly audience amounts @05 million unique usergSource Google Analytics,
Decembef008)
Actustar.com offers surfers rich content thanks to:

- relays with the press attach®s from the musi cal

cinema (production company, di str mpbagdspr sé) and T
- articles concerning the stars, published in real time and classified by category : music, cinema, television,
- photo galleries relating to events (Cannes Festi:’

- information concerning the stars witieir biographies, romances, quotations, addresses,
- information concerning the programmes, the way of taking part in them, and the associated articles,
- exclusive interviews.

6.1.1.7. Magicrpm.com

Hi-mediaacquired thevlagicRPM.comsite inJune2008. MagicRPM.comis the site belonging to thmagazine Indie
Pop Moderne, Magic.lt is a reference on the web for anybody passionally fond of music, with its encyclopaedic
content about the performers in the modern pop universeMagitRPM.comgroups a monthlaudience 0f0.2
million unique usergSource Google AnalyticsDecembe2008). The site offers:
- the latest news about the pop world,
- access to exclusive editorial and multimedia content: video sagas, unpublished interviews, sound of the day,
- dense comnt all about the audience's favoured performers and groups,
- emphasis information making it possible to trace a performer's career on the basis of his biography
recordings, videos and interviews,
- emphasis on the 2.0 tools: creation of the Magic accmaking comments possible as wellraseption of
the Magic newsletter and creation of a free personal Magic blog.

6.1.1.8. Gameonly.com

Launched imOctober2008, GameOnly.corns an online games portal. The site has a monthly audien@elahillion

unique usergSource Omniture,Decembe008).

GameOnly.conoffers more than 600 flash and java games. By selecting the preferred type of game (races, spo
games, children's games, adventure) or by typing in a key word by way of the search engine csaderalleof the

flash games corresponding to their tastes. All games availali@meOnly.conare provided free. Surfers can also
contact the site to subject new games.

The site has German, Dutch, Spanish and Portuguese versions

6.1.1.9.0ther sites

Hi-mediaalso publishes th®sychonet.consite andMujerActual.com and it has acquired an interest in the sites
Sport.fr, Rue89.corandVivat.be.

Hi-mediaacquired thd°>sychonet.corsite inDecembe006, and the new version of that site was launchdteagrid

of December2007. Psychonet.conoffers content based on these themes: "Psychological tests", Sexuality”, Know
thyself"," Wellbeing", "Family, "12-25 year§. Some community and interactive functionalities are also available:
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"Psy en ligng, "Forun" and"Chat'. Psychonet.cofa monthly audience stands(il million unique userg¢Source
Google AnalyticsDecembeR008).

Hi-mediaacquiredMujerActual.comin July 2008. This site is devoted to women's daily life.

Hi-mediaestablished a partnershiyith Sport.frand launched a new version of the sitéviarch 2008. The Sport.fr

site attract®.4 million unique usergSource Omniture,Decembe008)

Sport.fris published by the groupport.fr,a French leader in the professional sporting press.

Spat.fr offers very rich editorial content, with more thdf 000 articleson tap 5 000theme dossiersl31 spor
covered and a search engine. The site offer8 e s p 'g & spacgpdeading with sponshorship, the media, and law, in
the form of articlesaken from reference publications used by specialists: "The sports economic letter”, "The sports
letter" and "The official legal publication for sports”". Sport.fr also disseminates sports news in real time: a team o
journalists is at work evergay of theweek, around the clock, to provide continuous news and to offer thorough
coverage of all major sports events.

In June 2008 Hmedia acquired an interest in the capitaRofe89.comamounting to7.5%. Rue89.comattracts a
monthly audience of 2 millioonique usergSource Google AnalyticsDecembeP008) Rue89.conis a participative
information site combining professional journalism and Internet culture in connection with subjedit$ields, that
are currently debated.

In January 2008 Hinediaacquired a 1% stake in thévat.be capital, increasing it to 34% ipril 2008. Vivat.beis

a Belgian portal offering daily information and services. Daily life, culture, the family, finance, automobiles, travel,
technology, welbeing and health arel affered to accompany the surfer in his daily liféivat.be offers a version of

its content in French and in Dutch.

The monretisationof the Hi-media Publishingites results from the two trades generatingnidiia group's revenue
advertising and elémnic payments and takes place by way of commercial partnerships with third parties (keywords,
e-commerce, sale of content).

6.1.2. DEVELOPMENT OF THE AWDIENCE OFINTERNET SITES HI-MEDIA SERVICES

Hi-media Serviceslevelops the audience of thi2-mediaPublishingsites as well as the one for third party sites by
way of its various trades:

- Advertising network activities and provision of direct marketing services, represented under the commercia
nameHi-media Network,

- Supplier of electronic payment sdhuts, represented under the commercial namenétiia Paiement,
including the trademarka&llopass €lectronic micropayment of the audiotel type, SM3&trovox (nteractive
voice servers)Hipay lectronic walletandMobile Trend (nobile marketingandSMS center).

6.1.2.1. Advertising network activities

The advertising network activities (fMedia Network) and direct marketing activities {Media Direct) were merged
in June 2007 for the following purposes:

- provide a global and coherent supply on the mark

- optimise the effectiveness of the sales and marketing teams,

- cover the entire range ofrearketing services with one and the same offering,

- serve the clientele more efficiently.

Thus the HiMedia Network entity now includes the following trades:
- online advertising network activity: marketing of advertising spaces of the Internet sites by way of a CPM
(cost per thousand) or CPC (cost per click) selling procedure.
- optin email address broker and eipt cell telephone numbers: establishing contact eetwthe file offering
present on the market and customer demand.
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- customer relations advisory services: desegbunderstanicig, explainng and prediahg the behaviour of
consumers, whether actual or potential, so as to install appropriate approadwpsdition and loyalty of the
clientele that will be as effective as possible.

6.1.2.2.Supplier of electronic payment solutions

The electronic paymesblutions are developed on the basis of the following commercial names:
- Allopass (nicropayment platfans)
- Eurovox (nteractive voice servers)
- Hipay (electronic wallet
- Mobile Trend (mobilenarketingandSMS Center)

6.1.2.2.1Micropayment platformAllopass

In 2003 HiMedia launched the Mediapass migr@ayment platform. In February 2006, the acquisitiorEofovox

Group, the publisher of the Allopass miggoa y me n t pl atfor m, Medi apassds mai
French market, made it possible to strengthetMididi ad6s positions in this secto
way incorporates sotions using telephone calls subject to surcharge (audiotel), SMS messages subject to surcharg
(SMS premium), payments by bank card or prepaid card, by the Internet+ technology and by way of electronic wallet
This means that the publishers wanting targe for their content or their services can calltinpass and in just a

few minutes incorporate a technical platform that will allow surfers to buy access codes, for amounts ranging mo:s
often from a few cents to a few euros. Those codes soMdidgyasscan then be used for a period of one month on any

of the websites that have incorporated the Allopass platféthopassthen remunerates the websites in proportion to

the number of codes used on those websites by the surfers.

6.1.2.2.2Interactive wice serversEurovox

Hi-mediaacquired Eurovox ifrebruary2006
Eurovoxoffers solutions for hosting interactive voice ser(&¢l) andfor supplying voice content and SMS.

6.1.2.23. Electronic wallet Hipay

During the summer 02006, Himedialaunchel development of it®lectronic wallet and on 15December2008
obtained approval for its launch from the Belgian banking authority.

Hipay makes it possible to carry out any transactions (transfers or purchases) on line. -lifige sefiers can
implementthis solution in order to manage their sales. As to the end user, thepcybleaser credithis Hipay
electronic walleby using a bankcard so as to carry listtransactions, and at any time can request a withdrawal and
recoverhis balance.

6.1.1.1.4 Marketing Mobileandsms centerMobile Trend

In June 2008 Himedia acquired the compariobile Trend,a French specialist in the mobile Internet and
micropaymerg by SMS.

6.2. HI-MEDIA ACTIVITIES

On the basis of its two trades, publishing of Intéersges and audience development;Mdia company has
developed a whole range of products and services intended for various kinds of customers, orchestrated by a control
sales and marketing policy, and distributed by using-p@tiormance production@ans and technologies.

6.2.1. CUSTOMERS

Hi-Media company offers products and services intended for various kinds of customers:
- website publishers.
- media agencies
- advertisers
- surfers
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6.2.1.1. Customers, website publishers

Hi-Media offers the publishersf Internet sites a global approach enabling them to create audience, and to win its
loyalty and to monetise it. Thus the publishers can uddédiia with respect to all or part of its services depending
on their own problems. Theervices relating to @line (advertising networlon the Internet and mobile Internet,
brokerage of theie-mail files and opin SMS) and thgaymentsolutions payments and electronic micropayments
andinteractive voice servers) enalgeblishers to develop their medium's eumte as effectively gsossible.

6.2.1.2. Customers, media agencies

The media agencies (advertising agencies and purchasing offices) advise advertisers on the media strategy to
implemented in the light of the targets and desired objectives, negaidtpurchase advertising space, follow and
optimise the campaign thanks to their statistical analysis and performance tools, and provide campaign reports. F
Media offers the media agencies a very complete range of aggregation and segmentation esdodienernet sites

and direct marketing services.

6.2.1.3. Customers, advertisers

Hi-Media prospects the advertisers to brief them on the entire range of the company's products and services. Int
way advertiserghat do not have any media agencynoaork directly with HiMedia. Otherwise, HMedia then
works in collaboration with the agency.

6.2.1.4. Customers, surfers

Thanks to its micrgpayment solutions, Hiledia addresses itself not only to the publishers of market sites, but also to
the end uer, namely the surfer. With the Hipay billfold, the surfer will be able to carry out all of his transactions on
line (transfer or purchase) with perfect safety, including for physical goods and in amounts exceeding the
micropayment amounts.

6.2.2. PRODUCTS AND PROVISION OF SERVICES

Hi-Media offers a wideange of services broken down between these two activity sectekdedid Publishing and
Hi-Media Services. HMedia Publishing provision of services is oriented toward production, coordination and
syndication of content as well as implementation of participatory and community tools, whereas the ones offered b
Hi-Media Services are oriented toward installation efina advertising solutions and of micropayments.

6.2.2.1. HiMedia Publishing : products and provision of services

Hi-Media Publishing is mainly a platform for production and coordination of content intended for surfers. Thus Hi
Media Publishing regroups all of the Internet sites publishes Byddiia. This content may, depending on thase,

be made available to surfers free, or else on a paid basis. The content made available free will be remunerated
advertising, whereas access to the paid content will take place with the help ofMieelidlimicropayment platform,
Allopass. Thusthtere is strong complementarity betweerMtidia Publishing and Hiledia Services.

In addition, Hi-media Publishingpffers publishers syndication of content and implementation of participatory and
community tools. Thusli-media Publishingnarkets its owrcontent produced by its editorial teams to otitx or
Internet portal publishers. The-Hiedia Publishing content syndication offering comes, in particular, from sitese
Jeuxvideo.com, Toutlecine.com, Actustar.com, PsychonetaodRrogrammev.com. The content is broken up by
heading and by heading product, and is marketed to third party publishers wanting to add to specific content to the
site or portal, and lackingnin-house team for supplying this.

Hi-Media Publishing also markets B®logorama blog platform on a "blank trademark" basis to publishers wanting to
incorporate community tools into their sites.-Miédia Publishing offers a complete range of services with installation

of the blog platform in the site's colours, hosting arantenance of the service, management of the bloggers' loyalty
newsletters, and coordination of the blog and its moderation.

6.2.2.2. Himedia Services products and provision of services

6.2.2.2.1. HiMedia Network: products and provision of dine adwertising services
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The merger of the oline advertising network activities and of the direct marketing services within one and the same
entity, H-Media Network, enables the company to cover a very complete rangeliok advertising services. In
additon to the odine advertising dimension, there is a dimension for customer relations advisory services focusing on
direct marketing, thus creating the most complete offering on the market (database management, recruitment, loyal
et c é)-Media ndtivok is also now positioning itself in the mobile Interfietd by way of an offering enabling
advertisers to be present in the form of advertising banners on the cell phones of the "mobinautes".

Thus Himedia offers a global and coherent response to theugaproblems experienced by publishers, media
agencies and advertisers.

6.2.2.2.1.1. Himedia Network: on-line advertising network activity and service provider for direct marketing

The advertising network trade consists in aggregating, developinmareting advertising spaces for Internet sites
accessible on a PC or cell telephone, and distributing the advertiser's graphic elements there (formats and creatic
The trade of providing customer relations advisory services oriented toward direcetintariconsists in
accompanying the advertiser in thinking about implementation of solutions settling its acquisition and loyalty
problems. Since 1996 Hilledia has been aggregating, developing and marketing the Internet site audience. The
company, now pient in nine countries, deploys its experience and Kmmw on the basis of an dime advertising
offering combining power and segmentation.

Hi-mediahas a total monthly advertising inventory (excluding China) of 12.3 billion impressions, inclidinit/ion

in Europe(Source Adtechet Google Analytics, Februa2909) coming from more thad7 000 publishers(Source
Comclickand Adtech,February2009)

Hi-mediahas a potential o7 million o p t @émaihaddresses and 2 million opt'in cell telephone barmon a
brokerage basis.

With a 75% penetration rate and more th2as million unique usergontacted every month france Source NNR,
all-connections panel, including Internet applicatiodyvember2008) the company is the leading independent
advetising network agency.

In terms of market share, 4fiedia rankd 3 among oAine advertising network operations in 2008 in terms of gross
data(Source TNS Media Intelligence, 2008).

Hi-Media, 3¢me régie publicitaire en part de marché

14.20%

Top 15 des Régies déclarantes en part de marché (2008)

Source: TNS Media Intelligence 200¢
Hi-media, the $-ranking advertising network agency in termsrafrket share
The top 15 among reporting agencies in terms of market share (2008)

In terms of number of advertisers,-kiedia ranks 2 in 2008 among advertising network agendi@surce, TNS
Media Intelligence, 2008)
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Hi-Media, 2éme régie publicitaire en nombre d'annonceurs

Top 15 des Régies déclarantes en nombre d"annonceurs (2008)
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Source: TNS Media Intelligence 200¢
Hi-media, the P-ranking adertising network agency inumber of advertisers
The top 15 reporting agencies in terms of nundfedvertisers (2008

The Himedia offering is segmented on the basis of vertical themes grouping editorial content and simHar socio
demographic profiles:

- Entertainment

- Womens

- News&Spors

- Power

- BtoB

Hi-mediaalso offers customers the possibility of targeting their advertising campaigns at local level, either via the IF
address, or by way of the surfer's profile when he is logged (connected to a site lomavisicecognised by way of
his login and his password, following his preliminary registration), or else by way of sites characterised by strong
affinity in certain regions.
This offering is marketed under the namenrhtidia Local. To track local advestrs' demand as accurately as
possible, Himedia has opened sales representation offices in some regions:

- in France

- in Sweden

- in Germany

In addition to these possibilities of targeting by theme, profile and geographical area, there is behagetirg. tar
Hi-media has implemented tNéunderlooptechnology on its network so asfoovide advertisers with a behavioural
advertising offering.

The Wunderlooptechnology offers a redime targeting system making it possible to adapt the advertising and
editorial content and the commercial offerings as a function of the users and of their current major interests. B
installing cookies, the system analyses the surfing of apposonal profile, the behavioural patterns and the major
interests in order toffer advertising, a product or an adequate service. Here are the type of data used: page
consulted, transactions carried out, Dbehaviour with
As long as a nopersonal profile carriesub a score of actions corresponding to a given focus interest, its attraction is
validated as relevant. The major interests are then classified into categories and subcategories.

Hi-Media distributes various advertising formats on its advertising netsitek depending on market demand. From
traditional formats to rich media and video formats;Méidia implements and distributes all advertising formatting
possibilities now existing: banner, rectangular, square, skyscraper, mega banner, buttortjalinteitbtard,
transparent flash, expand banner, site covering, video format. Incidentally, the video format is used to an eve
increasing extent by advertisers for sponsorship or in video rectangle.
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Hi-Media now has a department specially dedicatetSmecial Operations" by advertisers in order to accompany
them and to advise them about all available approaches or others that could be specially developed for them depenc
on their problems and their goals. Some arrangementsmsietled on the adveising network sites (site design,
transparent flash, competitive games, editorial integration) ¢mablingthe advertiser td'eventise" its Internet
communication.

6.2.2.2.1.2. HiMedia Network: solutions to the online advertising problems

On thestrength of 13 years of expertise on thelina advertising market, Hledia company provides all of its
customers with an advisory dimension, whether they be publishers and/or advertisers or media agehaes Hi
accompanies its customers in solvthgir online advertising problems by way of a broad range of services.

Hi-Media offers its customers some turnkey and personalised solutions for dealing with problems relating to:

- Branding/visibility

- Affinity

- Creation of audience or of traffic

- Recrutment programmes for qualified prospects
- Coordination and clientele loyalty

- Monetisation for the audience

Solutions to the branding/visibility problems
To guarantee that its customers will enjoy very high visibility in order, mainly, to strengtheneimeiation, Hi
Media has a very powerful advertising network making it possible to distribute formats having the strongest possibl
impact (billboard, transparent flash, video rectangbejnillions of surfers In addition to those formats there are
advetising approaches developed byMedia for instance

- the «Spotlive», an approach incorporating a publisher's video into a billboard at the site entrance,

- the «Exclu@Home», an approach guaranteeing advertising exclusivity in all formats of the hgasepiathe

Hi-Media network sites for 1 to 3 days.

Solutions to affinity problems

Advertisers wanting to communicate ¥svis an extremely targeted population benefit from an offering that provides
the most detailed and correct targeting-Mdidia offes not only targeting by themes, by profileenby IP addressr

by behavioural advertisindput also targeting on the basis of more than 50 stemeographic and behavioural criteria
by way of its optin marketing email services.

Solutions to the prolems involved in creating audience or traffic.

To generate audience and traffic on a siteMddia has some very broad advertising inventories, databases, a natural
and paid listing offering on the search engines, via its Publicityweb subsidiary, amfyntzdghe "viral marketing"”

and "buzz marketing" techniques.

Solutions to the problems relating to recruitment géialified prospects.

Advertisers whose main goal is recruiting, collecting and controlling their return on investment (ROI) enjoy an
offering available from HiMedia combining personalised advisory services, control of the tramstion rates of the
various online communication channels, and R@iented turnkey products.

Hi-Media knows how to accompany its customers in connection withdtesteuitment approaches and systems.
Using its pooled collection producisy; co-registration approaches or else "jeux concours" (contest gamddgdit

offers customers turnkey services along with a performance commitment.

Solutions to the problemsvolved in coordinating the clientele and winning its loyalty

Better knowledge of the customers and prospects, enrichment of the existing database, creation of a neighbourhc
relationship with the customers, installation of cresling and ugselling £enarios, carrying out product tests and
satisfaction surveys, and reactivating consumption by former customers are the objectives laid down-Mettia Hi
customers, and for which the company offers appropriate solutions.
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The following tools are offerefr loyalty operations and managing customer relations:

- reports, ad hoc enquiries, segmentation, and sales analysis to obtain better knowledge of the customer profil
and expectations so as to install appropriate marketing guidelines.

- contest gangto emphasise the trademark in an entertaining and effective way.

- e-mailing, newsletters and SMS to keep customers infomred about new developments in connection with th
trademark, and to send special offers to the clientele.

- arelational programme so as to camgispects into prospects, and then into customers, and then into faithful
customers recommending the brand namkus the point is to track the development of the surfer as closely
as possible, thus making the best possible adaptation of the typésrimigsfand the solicitation approaches,
while rewarding loyalty and encouraging consumption,

- viral marketing making it possible to get the customer to act, and hence to involve him.

Solutions to the audience monetisation problems
An Internet site pulidher is also an advertiser, and as such it may have to deal with problems relating to branding
affinity, traffic generation, data collection and loyalty. In addition to these problems there is also the question of
monetising the audience. Thus-Media offers publishers accompanying and advisory services in installation of
audience development solutions. These solutions can be:
- of an advertising natureincorporation of the advertising formats most demanded by the market, study and
analysis of the aueénce in order to market it more effectively,
- Direct marketing: commercial exploitation of the -aptdata and installation of collection arrangements for
third parties,
- sale of content : installation of micropayment solutions so as to make certainofypestent or certain
applications paying.

The HiMedia publishercustomes benefit from accompaniment so as to optimise development of their audiences.
They are marketed at national and local level, also with a "special operations" orientation, areh#éfigyfrom the
company's power and striking force on thelioe marketing market. The media agencies and the advertisers can not
only target their communication as effectively as possible and benefit from advisory and accompaniment services, b
theyalso enjoy a guarantee of maximum coverage thanks to the power of the offering.

6.2.2.2.2. Prodcts and services in connection with supplying electronic payment solutions

Hi-media Serviceservices develops the sites' audiences by implementing its myanepasolutions, represented by
the commercial name&llopass pn-line payment)Eurovox {nteractive voice serveysHipay lectronic walletand
Mobile Trend (mobilemarketingandSMS Center).

Allopass

Allopassis the European leader in micropaymeritisons in terms of number of transactions carriedpmrmonth,
number of persons signed up, number of countries covered, and diversity of micropayment procedures on the mark
Allopassenables publishers to invoice surfers, simply and perfectlyysdtg access to web content or services.
Since the end of 2008Jlopasshas been carryingnits activities in the United States.

Allopassnow represents the following:
- 6 million transactions per month on average,
- 240 000registered sites,
- 45countres covered,
- the greatest diversity of micropayment procedures on the maykdiotel, SMS+ (SMS premiumprepaid
cards(Neosurf), Internet plusrivoicing on the~Al invoiceg, Bankcard, electronic wallet.

Allopassworldwide coverage
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Allopass now enjoys unique positioning thanks to its complete mastery of the micropayment procedures on the
market:

- For theAudiotel paymentsEurovoxis the Server Centre, holding an L33 operating licence,

- For theSMS+paymentsMobile Trendis SMS Center,

- ForCB (Bankcard) paymentHipayholds status as an issuer of electronic currency in Europe.

The publishers of websites can sign up directly on the Internet on the Allopass site and download a contract enabli
them- after checking and validation by the Allopasams- to join in the Allopass payment script on their site.

The publishers joining in Allopass enjoy access to an activity fellpvextranet enabling them to consult the changes

in the number of Allopass codes used on their site, and hence in themreraton. Needless to say, this is a function

of the value of the code paid by the surfer and of the amount of remuneration per code that Allopass determines. T
surfers are invoiced as a function of the number of codes purchased. Those codes leamuseenon all sites that

have joined the Allopass platform. The publishers may then invoice Allopass, which will have collected the amount:
paid by the users from the telephone operators or from companies publishing payment solutions.

Allopassoffers e following collaboration formula to all publishers:
- no installation expenses,
- no monthly subscription,
- no duration commitment,
- availability of payment script and voice messages translated into the languages of each country havin
Allopass audiotel a@ss,
- the presence of legal information in each payment script,
- achoice with respect to available formats,
- acapacity of 3 500 simultaneous calls with an average connection time of caneadinahinutes,
- an ability to handle 3 SMS per second,
- an SSLsecurity protocot the best performing and most widely used protocol.

When it comes to the end user, Allopass offers complete service effectiveningwtustomer loyalty:
- less tharoneanda half minutes for accessing the content,
- no account needs t® created,
- there is no software to be downloaded,
- clear information concerning the amount of the payment,
- multilingual customer service.

Processof incorporation of Allopass into an Internet site
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Allopass offers a complete platform to its users. The fact is that Allopass has anénggdigaped with management
tools, a log and redlme statistics, making precise and detailed monitoring possible of all operations carried out in

connection with the account.

Allopass customer interface- Follow-up on statistics
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Eurovox

For 15 years novieurovox has been providing hosting solutions for interactive voice seramd SMS, as well as
voice content or SMS. The company holds status as-3® telephone operator and is a partner of the operators
Orange, Cegetel, CoindCompletel.

Eurovox hosts more thad 300 numbers, has a capacity of voice servers amounting to 3 000 simultaneous calls,
possesses two dedicated data centres, and manages more than 90 million minutes of incoming calls per year.

For companies wanting to optimise their customer relati&uspvoxoffers its interactive vioe solutionthat can be
personalised and modulated, and which is adaptive. In this way Eurovox accompanies firms in implementation c
their call reception centré08" numbers, supplying them with auditing services, advice and technical installation.

" 08" call route managed byEurovox for its customers

The caller dials one of the numbers beginning with "08"

The call is answered

(the reception message is trigge@aomatically)

The caller is then redirected:

to a tek-advisor or to an answering machine

Outside business hours, the caller can leave a message, converted into mp3 format and sent by email, so that he @idiebypeonadvisor
100% of calls are hadled

Eurovoxsupplies its customers with a management interface accessible around the clodagwrihe year. This
means that they can access their call statistics and the retransfers that might be associated with the calls.
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