Update to Reference Document, filed 17 June 2009
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OBSAR (bonds
Loan (designation) Sﬁvgrgrsej;:;’:i‘;ggi CLUB DEAL BOA GCF TRF (LT 2004) TRF (LT 2007)  |TRF2 (CT 2008)
warrants)
Borrower TOUAX SCA TOUAX SCA Touax Corp Gé’.figg )Iiill.rgr Fl,f;’r‘,‘fg é?:"c) Touax g?:"c';mance FinggggXZF\EgiII”C)
With/ without recourse WITH WITH WITH WITHOUT WITHOUT WITHOUT WITHOUT
(against Touax SCA)
oL eres | PO0LIE | aonus | SR, | ow e | oE
OUTSTAND'(L\:'%"" 31/12/08 39.51 40.00 10.78 15.42 11.34 28.74 40.44
Frequency of calculation Yearly Half-yearly Half-yearly Half-yearly Half-yearly Half-yearly Half-yearly
Covenant check starts 31/12/2007 31/12/2008 31/12/2006 31/12/2004 31/12/2004 30/06/2007 31/12/2008
Credit ends 08/03/2012 24/10/2011 30/04/2010 31/03/2009 30/12/2016 28/02/2018 06/11/2010

Calculation perimeter

Consolidated
accounts of Touax

Consolidated
accounts of Touax

Consolidated
accounts of

Consolidated
accounts of Touax

Consolidated
accounts of

Consolidated
accounts of Touax

Consolidated
accounts of

SCA SCA Touax SCA SCA Touax RAIL LTD RAIL LTD Touax RAIL LTD
Leverage (Net Debt With bengg/BSJ(;ozrozo()é).Z below 7.5 (mean below 7.5 (mean below 7.5 (mean
Recourse / Post-distribution bel ;gf 201’0 below 3.7 below 5 debt take-up over | debt take-up over | debt take-up over
EBITDA) elow 3. tor one year) one year) one year)
and later years
Gearing (Net Debt Without mean of the two
Recourse / Shareholders' below 1.9 below 1.9 below 1.9 half-years below
Funds) 1.9
Shareholg%rsd‘l:ltijlr ds less above €14m above €14m above €14m
Gearing 2 (Net Debt Without
Recourse / Shareholders' below 5.5 below 5.5 below 5.5
Funds less Goodwiill)
Interest Coverage (Post- sum of the last
distribution EBITDA / Net two half-years above 1.5 above 1.5 above 1.5
Financial Charges) above 2
Interest Coverage 2 (Net
income before amortization
above 2

& other provisions / Net
financial charges)

any default on a
debt of more than

any default on a
debt of more than
€5m anywhere in the

any default on a
debt of more than

any default on a
debt of more than

any default on a
debt of more than

any default on a
debt of more than

any default on a
debt of more than

Cross-loan covenants €5m anywhere in calculation $5m anywhere in gim;?n?ri an €2r?eor’§(i)r? the an €2rr15£r£(i)r?the an €2r?eor’§(i)r? the

the calculation perimeter, apart the calculation Division (TCS and )é\glculation )é\glculation )é\glculation

perimeter (1). from debts without perimeter ; L : ; ’
its subsidiaries) perimeter perimeter perimeter

recourse
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Equity instrument

2002 2006
General Meeting date 24/06/2002 28/06/2006 28/06/2006 30/05/2005 08/02/2008
Board of Directors date 31/07/2002 07/08/2006 07/08/2006 02/07/2007 11/02/2008
Initial holding (total):
- Fabrice Walewski 23,191 212,532 50,000
- Raphaél Walewski 23,191 212,532 50,000
- Alexandre Walewski 23,191 212,531
- ten highest-paid staff 8,600 52,874 637,584 88,800
- others (staff / public) 2,401 152,149 22,200
Total 11,001 52,874 69,573 1,427,328 200,000
of which, embargoed 0 0 0 1,083,902 170,000
Instrument type Stock options  Stock options Equity warrants BSARs Equity warrants

(redeemable shar
subscription
warrants) (2)

Award Date 31/07/2002 07/08/2006 na na na
Date of purchase na na nov-06 08/03/2007 12/03/2008
Warrant exercise period starts 30/07/2006 07/08/2008 Available now 08/03/2007 12/03/2008
Embargoed warrant exercise period starts 08/09/2009 12/03/2011
Expiry date 31/07/2010 07/08/2012 06/08/2010 08/03/2012 12/03/2013
Issue price €0.87 €0.44 €3.60
Subscription or purchase price (1) €13.59 €20.72 €23.83 €28.30 €37.55
Number of shares subscribed 2,700 0 0 25,648 0
Cumulative number of financial instruments cancktie lapsed 1,101 0 0 0 0
Number of financial instruments outstanding on 212008 7,200 52,874 69,573 1,401,680 200,000
Potential equity capital, expressed as number afesh 7,200 52,874 69,573 357,078 200,000

(1) The exercise price is 115% of the closing reaijkice on the transaction date
(2) entitlement to 1.019 shares for every 4 BSARs
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Office(s) held in the last
Present office five years Previous office(s)

Fabrice Colonna Walewski (1) Manager yes

Raphaél Colonna Walewski (1) Manager yes

Alexandre Colonna Walewski (1) Member of the Supervisory Board yes

SHGL (1) General Partner no

SHGP (1) General Partner no

Aquasourca Member of the Supervisory Board no

Serge Beaucamps Member of the Supervisory Board yes

Jérdbme Bethbéze Member of the Supervisory Board no

Jean-Louis Leclercq Member of the Supervisory Board yes

Jean-Jacques Ogier Member of the Supervisory Board no

Salvepar no Member of the Supervisory Board
Francois Soulet de Brugiere Member of the Supervisory Board no

(1) Fabrice Colonna Walewski, Raphaél Colonna Walewski, Alexandre Colonna Walewski, SHGL and SHGP hold no corporate office

outside the Touax Group.
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