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1 London,
United Kingdom

SALLY GOODMAN
Technical Director,

Responsibility Services.

I'see consultancy very
much as facilitation and
enabling our clients

to develop their skills,
rather than providing ‘off
the shelf” standard
solutions. We help clients
in all aspects of
environmental
management systems
and corporate
responsibility, including
development of strategy,
writing procedures,
training and auditing.
As a consultant, | have

a personal commitment
to providing high quality
technical advice and
developing supportive
relationships with

our clients.

intelligent but practical application of systems ElaleNeJgelelIsttE1S

to integrate with our clients’” cultures and their existing systems.

service designed to help companies customize HSE standards according to
their corporate policy, to assess their compliance site by site, and to spread
results and best practices as part of a continuous improvement process.
Bureau Veritas was appointed by Nestlé to provide assurance of its Creating
Shared Value (CSV] report, covering activities and contributions towards
sustainable development. We assist Ségécé, a European property manager,
in monitoring the energy efficiency of its sites by developing a customized
protocol, enabling consistent audits of 30 shopping centers across Europe.
Bureau Veritas also supports Alstom in the deployment of its ambitious
carbon footprint strategy (a 20% cut in greenhouse gas emissions by 2015).
We have been commissioned to analyse its energy consumption worldwide
and to design the audit program to be launched on pilot sites.

Increased geographical coverage

With HSE activities initially concentrated in France, the USA and the UK,
Bureau Veritas was able to pursue its expansion strategy. Notable
acquisitions completed in 2007 included Lex Consulting in the Czech
Republic, IRC and Alert Solutions in Australia, Trotters in Denmark,

and ECAin Spain.

Energy efficiency

of buildings, a fast-
growing priority

To help clients cut energy costs,
and comply with new EU directives,
Bureau Veritas provides an energy
diagnosis of their buildings and
facilities. Designing or retrofitting
buildings to be energy-efficient
can result in substantial cuts in
energy consumption and costs,
and reduce emission of harmful
greenhouse gases.
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Diversitying our service

—
_—

offering and meeting new
environmental needs

In @ multi-local activity with varied market conditions, this business
posted very good results in most key countries. Diversifying into a
wider spread of services helped counter negative effects of the US

housing slump.

Revenue
millions of euros

393
375

+ 50/0

Overall growth

+ 30/0

Organic growth

2006 2007

Adjusted operating
margin - % of revenue

11.6

9.5 I

2006 2007

Our main
client sectors

* Real estate developers ¢ Real
estate investors ¢ Managing agents
o Service companies (retailers, hotel
chains, banks, insurers) e Public
institutions (schools, hospitals)

¢ Industrial companies (automotive,
energy)

To discover our services
www.bureauveritas.com/construction
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MARKET TRENDS Environmental concerns create new market dynamics
The global construction industry, although multi-local in nature, displayed
one widely prevalent trend: the move towards sustainable development.

In Europe, new regulations emerged for energy efficiency of buildings.
Increasing pressure from re-insurers in emerging countries such as China
and India led to greater demand for technical controls.

Demand also increased worldwide for technical due diligence and asset
management linked to existing commercial property.

The Group increasingly capitalized on these trends by using local technical
expertise and skills to develop new services and a comprehensive global
offering.

HIGHLIGHTS Growth despite US housing slump

Bureau Veritas reported healthy performance in France and Japan and to

a lesser extent Spain, whereas sales decreased in the USA. In France,
Bureau Veritas benefited from positive market trends in new housing and
commercial buildings. Growth was also driven by the development of new
inspection and audit services such as technical due diligence, property audits
and HQE (‘Haute qualité environnementale’) building certifications. In Spain,
business in civil works inspection was robust. The Group performed very well
in Japan, where the market was driven by privatization and reinforced
requirements for building permits, leading to an extension of the code
compliance market. In contrast, the code compliance business in the US
continued to suffer from the fall in volume of building permits but started

to benefit from new outsourcing contracts granted by municipalities in
California, Texas and Pennsylvania.
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\ YOICHI SASHIHARA

| Head of Construction
| Business, Japan.

‘..\ Yokohama, Japan
|

A major opportunity for
Bureau Veritas here has
been the privatization

of building conformity
assessment, which means
\ | checking building projects
| \ against Japanese

\ construction code. Thanks
\ to the skill and efficiency

\ of our team, we provide
fast and reliable service
which is most important
for our clients. We are
proud to contribute to

society by improving safety = \
and quality of life, and
helping generate a better . e e 7
housing environment.
4 We feel we make a valuable
contribution to society by improving safety ElpfeRelVEItY%

of life, and helping ensure better housing.

Expanding presence

The acquisition of Spanish company ECA Global made Bureau Veritas ‘SUStainable

number one provider in Spain of numerous services including technical construction” enters
control of buildings. We also gained a strategic entry into the North-East of the scene

the USA by acquiring Guardian Inspection Services. Bureau Veritas has been quick

. . . . . . to respond to new demands related
Bureau Veritas steadily developed its services in the very dynamic to more environmentally-friendly

construction markets of the Middle East and Asia. In Abu Dhabi, buildings and building standards.
Bureau Veritas was the first to provide outsourcing services to In 2007, in Europe and the USA,

the municipality for code compliance. awareness among developers and
owners increasingly drove demand
for ‘green’ building practices and

Resilience through diversity the development of sustainable

The Group fruitfully maintained its strategy of focusing its service offering
more on commercial property such as shopping malls, public buildings,
offices and warehouses, which are less exposed to cyclic pressures than

the housing sector. In its asset management services for buildings in
operation, Bureau Veritas more than doubled revenue, mainly in Europe.

As the only global QHSE service provider for the construction and real estate
businesses, Bureau Veritas will continue its strategy of service diversification
and worldwide deployment of its complete range of services and tools.

building standards and labels.
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Ropbust global salesand
sharp rise in business
with large accounts

Our Certification business posted solid performance in 2007 with

double digit increase in sales with new clients. Organic growth was
healthy, considering that the year followed the 2006 renewal of W
1ISO 9000-2000 certificates. \
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Revenue
millions of euros MARKET TRENDS A growing global market
247 Although the I1SO 9000 (quality) segment is mature, the global certification
230 + 7% market remained dynamic, particularly in emerging markets of Asia and
Overall growth Latin America.
Activity was fed by sustained and growing interest worldwide among
I I + '7% organizations wishing to demonstrate exemplarity, the primary focus being
Organic growth on environment, social responsibility, and health and safety management.
2006 2007 Demand from companies for certification to industry-specific standards and

customized solutions continued to progress.

Adjusted ti
ma’:‘gsi:, oZ'f,fffveTuge HIGHLIGHTS Global leadership and a diversified offer

18.5 18.6 Due to the three-year audit cycle, our activity related to quality certification
decreased in 2007 compared with 2006, which was a year of recertification for
the 1SO 9000-2000 standard. In contrast, Bureau Veritas enjoyed double digit
growth in 1SO 14001 (environment), OHSAS 18001 (workplace safety), SA 8000
(social accountability), HACCP (Hazard Analysis Critical Control Points) and

ISO 22000 (food).

Bureau Veritas was able to benefit from development of certain other sector-

2006 2007
specific certifications, notably in forestry (FSC) and information security (ISMS).
The strong performance in 2007 also stemmed from greater focus on
certification and customized audits adapted to the requirements of large
our main companies, including network, supply chain and solution-oriented audits.

client sectors The Group strengthened its global footprint. Double digit growth was posted in

o Services ¢ Industry ¢ Engineering
companies ¢ Food ¢ Retail Four acquisitions marked the year for this business: ECA in Spain,
* Automotive e Transport

¢ Consumer goods ® Aeronautics

several emerging economies including China, India, Brazil and Russia.

Zertifizierung Bau in Austria, AQSR of Canada (focus on the automotive sector])
and French company Qualista, specialized in the agro-industrial sector.

+on the Web Large contracts growth and high potential schemes

To discover our services Significantly more global contracts were signed with large corporations.
www.bureauveritas.com/scs For instance, we led Brazilian mining and logistics giant Vale to I1SO 9001 and
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MERAL AKGUN
Systems Certification
Services Zone
Manager, Middle East,
India, Russia & Africa.
Dubai,

United Arab Emirates

Overseeing the
certification business

in 28 countries, | am
convinced that the biggest
strength of Bureau Veritas
for clients is the efficiency
of our network. During
certification audits clients
appreciate having auditors
who speak their language
and who can interpret

certification standards '
taking into account local
environment and culture.
We attach great
importance to

the selection and
qualification of our
technical teams. Client
feedback tells us they
want a long-term partner
who can give them

the best service.

< Our clients are looking for |
a long-term partner WileNe=lal give them best service.

ISO 14001 certifications, and performed corporate requirements audits

for them. For the Ibis hotel chain [Accor Group), Bureau Veritas renewed
ISO 9001 and 1SO 14001 certification of their head office in France as well

as several hundred hotels in a number of countries.

VeriCert, the scoring based audit service launched by Bureau Veritas in 2006,
was further developed in 2007. As a case in point, we performed

a suppliers” audit contract for Nestlé using VeriCert and mobilizing auditors
in several countries to ensure manufacturer compliance with defined
requirements and design standards.

In the UK, Bureau Veritas was called upon to provide a second party Traffic
Operations Contract Compliance Audit (TOCCA) of the highways agency's
main area contractors.

The Group also continued its drive to provide verification services for
reduction of greenhouse gas emissions. For ITC, one of India’s most
prominent companies, Bureau Veritas validated the reforestation of severely
degraded landmass in Khammam district of Andhra Pradesh, India, as part
of ITC’s Social Forestry project.

Going beyond
certification to improve
performance

Developed by Bureau Veritas,
VeriCert is a scoring based audit
methodology that evaluates

a company in terms of quality,
environment, and workplace health
and safety. It allows companies

to focus on the main risk areas
identified within their organization,
providing a clear view of their
current performance and its
evolution over time.
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Revenue
millions of euros

248 259
()
+ 4 %o
Overall growth
o
+ 12 /0
Organic growth
2006 2007

Adjusted operating
margin - % of revenue

221 22

2006 2007

Our main
client sectors

* Retailers  Manufacturers
¢ Vendors ¢ Brands

To discover our services
www.bureauveritas.com/cps
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Managing risk and brand
protection across the supply
chain, a growing necessity

Consumer Products services posted double digit organic growth
in 2007, offset by currency variations. The year saw a significant
rise in chemical analysis services with a wave of product recalls
that triggered increased testing in children’s products.

MARKET TRENDS Product safety and environmental concerns drive business
A series of product recalls further heightened global awareness among
retailers and manufacturers for the need to manage risk across the supply
chain. As environmental and social issues continued to enter mainstream
thinking, most major brands and retailers began to focus in earnest on

the Triple Bottom Line’: social, economic and environmental responsibility.
Consumer awareness of green issues along with product safety concerns
drove increasing regulatory trends around the world. Consequently, demand
for analytical/chemical testing and supply chain consulting grew across all
sectors and in all markets.

Regulatory activity increases

US state laws, such as California’s Proposition 65 on declaring hazardous
substances in products, saw their influence rise and at the Federal level new
and stricter regulations regarding product safety were proposed. In Europe,
regulations like REACH (Registration, Evaluation, Authorization & Restriction
of Chemicals), and directives such as the ecodesign of Energy-using
Products (EuP) continued to influence manufacturers and retailers to better
control the composition and manufacturing process of their products.

China also exerted tighter controls on export products, imposing stricter
regulations and monitoring export licenses.

HIGHLIGHTS Service innovation and commercial expansion

Fostering the growth in analytical services, Bureau Veritas took a number of
initiatives to help clients comply with complex new regulations. Notably,

we developed a proprietary Chemical Compliance Register, enabling clients
to identify substances in their products for compliance with the myriad of
chemical regulations such as REACH.



MANFRED MAYER
Head of Consumer
Products Services,
Germany.
Hamburg, Germany

Our strategy in Germany
over the past five years
has been to develop

a comprehensive offering
combining local scientific
expertise, testing capability
and account management
with global coordination.
In this way, Bureau Veritas
has customized its service
delivery to the needs of
the German market.

As a result, we have won
the confidence of German

importers and retailers.
Our clients consider us
a flexible and reliable
organization.

and reliable organization.

Bureau Veritas continued to build its leadership position in toys, hardlines
and softlines, and remains the number one provider of services to the retail
and brand sector. In 2007, we continued to diversify our portfolio, gaining
significant new clients in the US, Europe and Asia. We grew our business in
the European market, especially in Germany where we obtained a leadership
position in retail. We achieved double digit growth in several local Asian
markets and gained significant new retail business in the US, further
securing our leadership position with top retailers.

Optimized coverage in key geographies

Bureau Veritas is well positioned in emerging markets. We established new
labs in India, Southern China, Vietnam and Germany, and expanded

our senior management team in Asia to better serve global clients and local
markets.

In 2007, Bureau Veritas also expanded its electrical and electronic services.
The WIMAX Forum® announced that it selected Bureau Veritas’ ADT as

the first Asian certification laboratory of both fixed and mobile WIMAX
certification services, and we continue to test around 50% of all products
worldwide that incorporate WiFi technology. In Germany, we acquired Innova
which tests and certifies consumer and industrial electrical equipment.

Our c |ent5 consider us a flexible

Product safety
issues call for
immediate action

When a wave of product recalls hit,

Bureau Veritas responded to

its clients’ urgent needs for
increased testing and supply chain
solutions with speed and flexibility.
We quickly ramped up analytical
testing capacity globally, opened
temporary satellite labs, cross- ‘
trained staff, and expanded our
Engineering services c/apabilities. /

/
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-Xpanded presence In
miNing and steady rise
In container scanning

This business saw very strong growth and improved profitability in 2007.
Contributing factors included a boom in container x-ray scanning

as well as overall growth in inspection of all types of goods and raw
materials, with strong development in particular in the mining sector.

Revenue
millions of euros

MARKET TRENDS Heightening security concerns and increased demand
152 for inspections
120 + 27% In Government services, the market for x-ray scanning of containers
Overall growth continued to boom as supply chain security becomes more vital.
y Recommendations by the World Customs Organization to implement risk
+ 19 ’ management in ports influenced the market. The private sector inspection

Organic growth _ .
2006 2007 e market was strong and growing for manufactured and consumer goods in

general. Volume increased in commodity, oil and minerals inspection, fueled
by growing world trade.

Adjusted operating
margin - % of revenue

14.3 HIGHLIGHTS Strong growth across our range of activities
12.5 I Bureau Veritas benefited from the first full year's impact of two pre-shipment

1
\
\

|

}

inspection (PSI) contracts signed in 2006 with Cambodia and Mali, as well as
from a sharp increase in inspected imports to Angola and the Democratic
Republic of Congo. Verification of conformity contracts in the Middle East,
especially Saudi Arabia, also fueled our growth. Bureau Veritas obtained

2006 2007 accreditation from Kuwait for verification of conformity of imported goods.

In contrast, Ecuador decided to end its pre-shipment inspection contract,
to be effective in February 2008.
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QOur main The Group won several long term concessions for the scanner based
client sectors inspection of imported containers. In March, we began scanning containers

* Customs and port authorities ¢ to control imported goods to Céte d'lvoire. In September, we installed a
Governments e National standards

organizations ¢ Producers (countries
and companies) » Manufacturers eight-year contract. Bureau Veritas continued to operate a scanner in Ghana.
e Traders ® Importers e International

organizations e Retailers

scanner in Liberia and at end 2007, four scanners were delivered in Mali on an

Our Vehicle Damage Tracking (VDT) service helped win Bureau Veritas

a Supplier of the Year award from General Motors, one of our main clients.
This service was replicated from Latin America and launched in Russia
To discover our services in 2007. In addition, we were notified by Mozambique for Vehicle Inspection
www.bureauveritas.com/gsit Service and granted a twenty-five-year concession.

34 | BUREAU VERITAS



MOHAMED EL KEBIR
TIDJANI

Operations Director.
Abidjan, Céte d’lvoire

Our role is to operate

an x-ray scanner,

to improve customs control
of containers imported

\ into Céte d'Ivoire via

| the port of Abidjan.

| oversee a team of

40 people to manage all
operations on site, and we
work in close collaboration
with the country’s customs
authorities. We're proud

to conduct this program
with young Ivoirians who
were trained on site by
Bureau Veritas. They are

particularly sensitive
to ethical issues which e e

\ | believe is essential

\ to our activity. . . . -

Container inspection by scanner
allows customs authorities to improve control [ollatElgeat1alelES:!

In both quantitative and qualitative terms. It also helps
strengthen state security.

Reinforcing market positions |_|ft|ng our profile

The Group made a significant move into the mining sector by acquiring inthe mining sector
leading Australian coal testing firm CCl Holdings. We also opened a mining The acquisition of CCI Holdings,
lab in Tianjin, China, and an oil lab in Monrovia, Liberia. a leading Australian coal testing

Bureau Veritas maintained its key position in rice inspection and remained firm W'tl_q operations n Ulf'ta'ne and
Indonesia, marked a significant

very active in inspecting a wide variety of commodities from coffee, cocoa and push into the global mining sector

pineapples to wheat, soya and vegetable oils. In Abu Dhabi, we won a contract Along with new developments in

of lucerne control originated from Spain and Italy. We posted good performance China, it reinforces our mining

in South America, especially Argentina. activities in India, Slovenia and
South Africa.

Significantly, US government accreditation was granted to Bureau Veritas

to inspect goods imported from China under the Customs-Trade Partnership
Against Terrorism (C-TPAT) program.

We successfully reengineered the network structure of our Centers for
Relations with Exporters [CREs). The streamlined network features

four global centers where expertise is better concentrated to serve clients via
more than 300 inspection centers and a reinforced field network.
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2007
Activity Report
Overview of the Group
Key figures
Geographical network
Market trends and
business highlights
Employees’ testimonies

2007 Reference
Document
Presentation of the Group’s
businesses and markets
Corporate governance
Management report
Consolidated financial

statements
Statutory accounts

\ Company information
and share capital

Discover \
Bureau Veritas ‘\v

—

www.bureauveritas.com
News
Our services
Case studies
Videos
Shareholder and investor information
Careers
Worldwide locations
Quick access to Bureau Veritas
country websites
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Printed in France by the Artprint printworks, using vegetable oil-
based inks on Condat Silk paper, produced in Condat factories.
PEFC certified coated paper, made from chlorine-free pulp.

The factories in which this paper is produced are ISO 9001 quality-,
ISO 14001 environmental- and EMAS-certified. They are also PEFC-
and Forest Stewardship Council (FSC]-certified.

Bureau Veritas
Limited Company with a Management
Board and Supervisory Board /
with registered capital of 13,939,173 eurogj
RCS Nanterre B 775 690 621 ;

Head Office: 17 bis, place des Reflets |

La Défense 2 - 92400 Courbevoie - France

Mailing address l
92077 Paris-La Défense cedex - France \

. \
Website |

www.bureauveritas.com

Communications Department
Tel: +33(0)1 42915291
Fax: +33 (0)142 9152 92
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Bureau Veritas would like to thank its
employees who were involved in the
photographs illustrating this Activity Report.
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