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NOTICE TO CONVENE
Combined Ordinary and Extraordinary Shareholders’ M eeting

VALLOUREC's shareholders are invited to the Combinghareholders’ Meeting (Ordinary and
Extraordinary) at the?ALAIS BRONGNIART , Grand Auditorium, main entrance, rue Vivienne,
75002 Paris, oithursday 4 June 2009 at 5:00 p.min order to consider the items on the agenda and
to decide on the following draft resolutions:

AGENDA

Resolutions within the authority of the Ordinary @ineholders’ Meeting:

= Approval of the annual financial statements focdisyear 2008

Approval of the consolidated financial statementsfiscal year 2008

Allocation of the net income for fiscal year 20G8ladetermination of the dividend

Option of receiving the dividend by delivery of sbs

Approval of the transactions governed by the artidl. 225-86t seq.of the French Commercial

Code

= Approval of commitments governed by article L. Z%41 of the French Commercial Code
concerning Mr. Philippe Crouzet

= Ratification of appointmentg@optation} of members of the Supervisory Board

= Authorization to be provided to the Management Boarorder to trade on the Company's shares

Resolutions within the authority of the Extraordimg Shareholders’ Meeting:

= Delegation of authority to be granted to the Mamaget Board to issue, with preferential
subscription rights, shares and/or securities givights to the share capital

= Delegation of authority to be granted to the Mamagyet Board to issue, without preferential
subscription rights, shares and/or securities gigocess to the share capital

= Authorization to be granted to the Management Boardthe event of an issue of shares or
securities without preferential subscription rights set the issue price under the conditions
defined by the Shareholders’ Meeting and up to simmam of 10% of the share capital

= Delegation of authority to be granted to the Mamaget Board to increase the number of
securities to be issued in the event of a capitaieiase with or without preferential subscription
rights

= Delegation of authority to be given to the Managenhi&oard to issue shares or securities giving
access to the capital of the Company without peefigal subscription rights as payment for
contributions in-kind relating to capital secusstier securities giving access to the capital of the
Company

= Delegation of authority to be granted to the Mamaget Board to increase in one or more times
the capital by way of incorporation of premiumssaeres or profits
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= Delegation of authority to be granted to the Mamagyet Board in order to issue securities that
entitle to an allotment of debt instruments, withimerease of the Company’s share capital

= Delegation of authority to be given to the ManagetmBoard to decide upon the issuance of
shares and/or securities granting access to the slapital reserved for participants in savings
plans, with the cancellation of the preferentiddsription right in their favor

= Delegation of authority to be given to the Managetigoard of authority to proceed with capital
increases reserved for employees of foreign cormaganf the Vallourec group (and to the
assimilated beneficiaries) outside of a companyinggv plan, with the cancellation of the
preferential subscription right of the shareholjlers

= Delegation of authority to be given to the Managetigoard of the authority to proceed with
capital increases reserved for credit institutiasspart of a transaction reserved for employees,
with a cancellation of the shareholders’ prefeadrgubscription rights)

= Delegation of authority to be given to the Manageni®oard to grant existing or newly issued
shares in favor of the group’s employees that avé French residents (and assimilated
beneficiaries), or certain of them, as part of thgplementation of an offering reserved for
employees (and assimilated beneficiaries)

= Delegation of authority to be granted to the Mamaget Board to grant stock options

= Authorization to be granted to the Management Bdardeduce the share capital through the
cancellation of treasury shares

The notice of meeting containing the agenda ofieeting as well as the draft resolutions to be
submitted to the vote of the shareholders has peblished in theBulletin des Annonces Légales
Obligatoiresno. 48 dated April 22, 2008.

However, following the appointmentdoptatior) of a new member of the Supervisory Board, a new
draft resolution relating to the ratification ofckuappointmentdpoptation has been added to the
ordinary draft resolutions resulting in a modificat of the numbering of the draft resolutions
published initially.

Moreover, the text of the #Cresolution, according to the new numbering, hant@mended in order
to eliminate, under the savings plan, the posgibib grant shares to executive officers pursuant t
this resolution. The draft resolutions which wik Isubmitted to the vote of the shareholders are
provided below.

PROPOSED RESOLUTIONS

A. Ordinary part

First resolution
(Approval of the annual financial statements fecél year 2008)

The Shareholders’ Meeting, voting in accordancé wlie quorum and majority conditions required
for ordinary shareholders’ meetings, having comsidehe Company’s financial statements for the
year ended on December 31, 2008, the managememt oéghe Management Board, the Supervisory
Board's report on the Management Board's report thredAuditors’ report on the annual financial
statements approves the financial statements &oyé¢lar ended on December 31, 2008, as well as all
transactions reflected in these financial statementsummarized in these reports, and from which it
follows for that fiscal year a net income of €7&5#534.50.
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Second resolution
(Approval of the consolidated financial statemdatdiscal year 2008)

The Shareholders’ Meeting, voting in accordancd lie quorum and majority conditions required
for ordinary shareholders’ meetings, having congidethe Company’s consolidated financial
statements for the year ended on December 31, 2868management report of the Management
Board, the Supervisory Board’'s report on the Managye Board's report and the consolidated
accounts, and the Auditors’ report on the constéidiaaccounts approves the consolidated financial
statements for the year ended December 31, 2008yelisas all transactions reflected in these
financial statements or summarized in these repants from which it follows for that fiscal yeanat
income of €1,024,691,000.

Third resolution
(Allocation of the net income for fiscal year 2@8 determination of the dividend)

The Shareholders’ Meeting, voting in accordancd lie quorum and majority conditions required
for ordinary shareholders’ meetings, hereby apmdbe allocation of net income proposed by the
Management Board as follows:

— Net income: €730,835,634.50
— Allocation to the statutory reserve: €(299,998.40
— Retained earnings: €20,371,976.94
— Distributable income: €750,907,613.04

— Payment to the shareholders of a €6

dividend per share corresponding to a

dividend distribution * of: €322,732,296.00
— Balance allocated to retained earnings: €42831704

Accordingly, it determines the dividend for thech$ year 2008 to €6 for each of the 53,788,716
shares representing the share capital at Decerib@068.

The Shareholders’ Meeting specifies that the Comgaall not receive any dividend in respect of any
of its own shares that it may hold on the paymeite dThe corresponding amount shall be allocated to
retained earnings. Accordingly, the Shareholdergethg authorizes the Management Board, if
necessary, to amend the final amount of dividemtisadly distributed and the final amount allocated
to retained earnings.

In accordance with article 243 bis of the Frenck Tade, it is specified that this dividend is ddigi,
when paid to shareholders who are individuals diedcfor tax purposes in France, for the 40%
deduction resulting from the application of artié/e8-3 of the French Tax Code. In accordance with
article 117 quater of the French Tax Code, shadehsl may, however, subject to conditions and
instead of income tax at progressive tax rates,fapteductible withholding tax at the flat rate of
18%; the dividend then no longer qualifies for #8% deduction. Shareholders are warned that, in
both cases, under certain circumstances, the smgality deductions in respect of these divideards
withheld by the Company.

1 The Company will not receive any dividend in respé@ny of its own shares that it may hold onphagment

date. The corresponding amount will be allocatexttained earnings.
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The Shareholders’ Meeting acknowledges that thiglelnds granted for the preceding three financial
years were as follows:

Financial year Number of shar®s Dividend per shares
In euros
2005 10,600,332 11.20
2006 53,011,870 6.00
2007 53,038,720 11.08

Wit is recalled that the number of shares was mligtipby 5 on July 18, 2006.
@Including an interim dividend of €2 per share paitOctober 20, 2006.
®ncluding an interim dividend of €4 per share paiuJuly 4, 2007.

Fourth resolution
(Option of receiving the dividend by delivery chss)

The Shareholders’ Meeting, voting in accordancd lie quorum and majority conditions required
for ordinary shareholders’ meetings, having considethe Management Board’s report, and in
accordance with article 15 of the by-laws, decitegive each owner of ordinary shares the option of
receiving in shares the total amount of net divdlka is entitled to in respect with his own shares.

In accordance with article L. 232-19 of the Frem@bmmercial Code, the new shares, in case this
option is exercised, will be issued at a price €¢m&0% of the average of the opening market grice
of the Company’s shares on Euronext Paris durin2thconsecutive trading days preceding the date
of this Shareholders’ Meeting, decreased by theametunt of the dividend, and rounded upwards to
the nearest Euro cent.

In the event that the dividend due pursuant tostiare election does not result in a round number of
shares, the shareholder may receive a number oéshmaunded downwards to the nearest whole
number of shares with a cash compensation.

The shares which are delivered in payment of thieleind will be issued with all rights attached &s o
January 1, 2009. Shareholders may submit theitiefeto receive the net dividend in cash or shares
between June 11, 2009 and June 26, 2009. If arnicgleis not received within these dates, the
dividend will be paid in cash only.

For the shareholders who will elect a payment she#éhe dividend will be paid on July 7, 2009; on
the same date will intervene the delivery of thareh for those who would have elected for the
payment of the dividend in shares.

Full authority is granted to the Management Boardhe Shareholders’ Meeting with authorization to
sub-delegate such authority to its Chairman to renthe application and the implementation of this
resolution, to record the increase in the shar@ataphich will result from this decision and to and
the Company’s by-laws accordingly.

Fifth resolution
(Approval of the transactions governed by the &td.. 225-86 et seq. of the French Commercial
Code)

The Shareholders’ Meeting, voting in accordancd lie quorum and majority conditions required

for ordinary shareholders’ meetings, having considethe special report of the Auditors on the

agreements governed by articles L. 22586eq.of the French Commercial Code acknowledges the
terms of such report and approves the agreemetaisedrinto during the fiscal year 2008.
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Sixth resolution
(Approval of commitments governed by article L. -2R51 of the French Commercial Code
concerning Mr. Philippe Crouzet)

The Shareholders’ Meeting, voting in accordancd lie quorum and majority conditions required
for ordinary shareholders’ meetings, having considethe special report of the Auditors on the
commitments governed by article L. 225-90-1 of #rench Commercial Code acknowledges the
terms of such report and approves the commitments owarts
Mr. Philippe Crouzet stated therein.

Seventh resolution
(Ratification of the appointmentdoptation of the company Bolloré as a member of the Supamnyi
Board)

The Shareholders’ Meeting, voting in accordancélie quorum and majority conditions required
for ordinary shareholders’ meetings, decides tdyralhe appointmentdooptation) decided by the
Board on November 13, 2008, of the company Bollaséa member of the Supervisory Board for the
remaining time of the term of the company Finareciée Sainte-Marine which resigned, so until the
end of the Shareholders’ Ordinary Meeting calledpgprove the financial statements for the fiscal
year ended on December 31, 2009.

Eighth resolution
(Ratification of the appointmentcdoptation of Mr. Jean-Frangois Cirelli as a member of the
Supervisory Board)

The Shareholders’ Meeting, voting in accordancé wlie quorum and majority conditions required
for ordinary shareholders’ meetings, decides tdyrdlhe appointmentdooptatior) decided by the
Board on May 13, 2009, of Mr. Jean-Francois Cireli a member of the Supervisory Board for the
remaining time of the term of Mr. Philippe Crounéto resigned, so until the end of the Shareholders’
Ordinary Meeting called to approve the financiakasments for the fiscal year ended on December 31,
2011.

Ninth resolution
(Authorization to be provided to the ManagementrBada order to trade on the Company's shares)

The Shareholders’ Meeting, voting in accordancélie quorum and majority conditions required
for ordinary shareholders’ meetings, having considethe report of the Management Board,
authorizes the Management Board, in accordance arfibles L. 225-20%t seq.of the French
Commercial Code and the conditions laid down irclas 241-1 to 241-6 of the General Regulations
of the Autorité des Marchés Financie@nd European Regulation no. 2273/2003 of DecerBer
2003 implementing EC Directive 2003/6/EC of Janu28y 2003, and with the right of sub-delegation
in accordance with the conditions prescribed by, Evpurchase the Company’s shares, or arrange for
them to be purchased, with a view to:

= the implementation of any share purchase option pfahe Company in accordance with the
provisions of articles L. 225-17at seq.of the French Commercial Code;

= their allocation or sale to employees under thengeiof the Company’s profit-sharing
arrangements and the implementation of any comgamings plan in accordance with the
provisions prescribed by law, in particular art&cle 3332-1et seq.of the French Labor Code;

= the allocation of shares in accordance with thevipions of articles L. 225-197-4t seq.of
the French Commercial Code;
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= an investment services provider stimulating thekataor the liquidity of the shares pursuant
to a liquidity contract compliant with the ethicales recognized by th&utorité des Marchés
Financiers

= carrying out purchases, sales or transfers by agnsivia an investment services provider, in
particular in connection with offmarket transactpn

= their use by way of exchange, payment or otheirusennection with any acquisition, merger
or demerger transaction;

= their use in connection with the exercise of rightsached to marketable securities giving
access to the Company’s capital via the redemptiomyersion, exchange or presentation of a
warrant or in any other way; or

= the cancellation of all or part of the shares tmepurchased, under the terms of the
authorization granted in accordance with the twaetyond resolution submitted to this
Shareholders’ Meeting.

This program would also aim to enable the Compangderate in any other sector in which it is
authorized to operate or would be authorized taaipeunder legislation or regulations in force. In
such circumstances, the Company would inform i@redfolders accordingly by means of a press
release.

Purchases of the Company’s shares may apply tardeof shares such that the number of shares
purchased during the duration of the share buy-pacgram does not, at any time, exceed 10% of the
Company’s share capital. Such percentage shallyajplthe share capital as adjusted for any

transactions that may affect it subsequent to 8tisreholders’ Meeting. The number of shares

acquired with a view to being held or subsequeunigd in connection with a merger, demerger or

contribution may not exceed 5% of the Company'seltapital and the number of shares that the
Company may hold at any time may not exceed 10%h@®fCompany’s share capital on the date

concerned.

The purchase, disposal, exchange or transfer eéstmay be carried out by the Management Board
on one or more occasions, by any means on the &odhkange or over-the-counter, at the times the
Board considers appropriate, except in the casepoblic offer on the securities issued by Vallaure

The maximum purchase price of each share is s€14b and the maximum amount of funds
earmarked for the share buy-back program is se2@Q million.

The Shareholders’ Meeting invests all power inMsmagement Board, in the event of a change in the
nominal value of the Company’s shares, a capitakimse by means of the capitalization of reserves,
the attribution of free shares, a stock split areree stock split, the distribution of reservesany
other assets, the redemption of capital, or angrdtiansaction affecting the Company’s shareholders
equity, to adjust the aforementioned purchase pricerder to take account of the impact of such
transactions on the value of the Company’s shares.

The Shareholders’ Meeting delegates to the Managemeard all powers, with the power to
subdelegate as permitted by law, to decide on amulement this authorization, to specify, if
necessary, the terms and procedures for carryibthewuy-back program, and, in particular, to elac
any Stock Exchange orders, conclude any agreemesteshly concerning the keeping of registers of
purchases and sales of shares, make any declarédidheAutorité des Marchés Financiers any
other body, carry out all formalities and, gengratlo all that is necessary.

The Management Board is expressly authorized tegaéd to its Chairman, with the latter having the
option to sub-delegate to a person of his choibe, éxecution of the decisions taken by the
Management Board in connection with this authoidrat

This authorization is granted for a period of eggint (18) months from today.



Free translation for information purposes only

The Shareholders’ Meeting decides that this remwipias from its use by the Management Board,
cancels and replaces for the remaining period the given to the Management Board by the
Shareholders’ Meeting of June 4, 2008.



Free translation for information purposes only

B. Extraordinary part

Tenth resolution
(Delegation of authority to be granted to the Maeagent Board to issue, with preferential
subscription rights, shares and/or securities giviights to the share capital)

The Shareholders’ Meeting, voting in accordancd lie quorum and majority conditions required
for extraordinary shareholders’ meetings, and havoonsidered the report prepared by the
Management Board and the Auditors’ special reort, deciding in accordance with the provisions of
articles L. 225-12%®t seq.of the French Commercial Code, in particular &tic. 225-129-2 of the
French Commercial Code:

1.

Delegates to the Management Board, with the poweaub-delegate as permitted by the law, its
authority to decide a capital increase, on one @renoccasions, in France or abroad, under any
such proportion and at any such periods it may dappropriate, by issuing shares (other than
preferred shares) or other securities giving actefise Company’s capital (whether newly issued
or existing shares), issued for consideration dr governed by articles L. 228-%t seq.of the
French Commercial Code; it being specified thatghbscription of shares and other securities
might be made either in cash, or by compensatioolaims, or by capitalization of reserves,
profits and premiums;

Delegates to the Management Board, with the powetub-delegate as permitted by the law, its
authority to decide the issuance of securitiesngivaccess to the share capital of companies of
which the Company directly or indirectly owns mdman half of the share capital,

Decides to set the following limits on the sizeaofapital increase in the event of the use by the
Management Board of this delegation:

= the maximum nominal amount of capital increasesciwihmay occur immediately or in the
future pursuant to this delegation is set at €10&om it being specified that the global
maximum nominal amount of the capital increasesclwvhinay occur pursuant to this
delegation and that granted pursuant to the elbyénelfth, thirteenth, fourteenth, fifteenth,
seventeenth, eighteenth, nineteenth, twentieth dwenty-first resolutions of this
Shareholders’ Meeting, is set at €105 million;

= the above limits shall be increased by the parevafuany shares that may be issued to protect
the rights of holders of securities giving accesthe share capital;

Decides to set the maximum nominal amount of dedmuities which may be issued to
€1 billion;

In the event of the use by the Management Boathigdelegation:

= decides that the issuance(s) will be reserved iorify to shareholders who shall have the
right to subscribe as of righa {itre irréductiblg in proportion to the number of shares held by
them in the Company;

= acknowledges that the Management Board may graightito subscribe to shares which is
not proportional to the number of shares held emGompany;

= acknowledges the fact that this delegation of attthwvill automatically result in the waiver
by the shareholders, in favor of holders of issseclrities giving access to the capital of the
Company, of their preferential subscription righdsshares to which such securities entitle
them immediately or in the future;
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acknowledges that, in accordance with article 15-234 of the French Commercial Code, if
the subscriptions as of righ& (titre irréductiblg, and of the excess securitied fitre
réductiblg, if any, have not absorbed the aggregate capitabase, the Management Board
may use, as permitted by law and in such ordet asy determine, one of the following
options:

- limiting the capital increase to the amount of shbscriptions, provided that such amount
reaches at least three-quarters of the approveease;

— allocating at its discretion all or part of the sdgor, in the case of securities giving access
to the capital, those securities the issuance aftwimas been approved but which have not
been subscribed;

— offering to the public, by public issuance, all mart of the shares or, in the case of
securities giving access to the capital, those sulrscribed securities, on the French
market or abroad,;

decides that the issuances of warrabté de souscription d'actionsf the Company may be

carried out not only by subscription offer, butaalsy granting them for free to owners of
existing shares; it being specified that the Manzgyg Board will have the power to decide
that the rights to the grant of fractional shamesnpug will not be tradable and that the
corresponding securities will be sold;

Decides that the Management Board will have all gmewto implement this delegation of
authority, in order, in particular, to:

decide the capital increase;

decide the amount of the capital increase, theaissi price and the amount of the premium
that may be requested upon issuance, if any;

determine the dates and the terms of the issuances;

determine the nature and the characteristics oeharities to be created; decide, furthermore,
in the case of bonds or other debt securities, anghey are subordinated or not (and their
subordination rank, if necessary), their interagt rtheir term and provide some mandatory or
optional cases in which the interests may be sulgzbar not paid, if necessary, the possibility
to decrease or increase the par-value of the s$iesund other conditions of issuance
(including whether they are granted guarantees iems) and amortization (including
reimbursement by delivery of assets of the Compampgdify, for the duration of the
securities concerned, the conditions referred tovepin compliance with the applicable
formalities;

determine the method of paying-up of the sharessourities giving access to the share capital
to be issued immediately or in the future;

set, if necessary, the terms of the exercise ofrigitgs (rights for conversion, exchange,
redemption, if any, including by delivery of thesats of the Company such as shares or
securities already issued by the Company) attatthéte shares or securities giving access to
the share capital to be issued and, in particskerthe date, which may be retroactive, from
which dividends will be payable on the new shaasswell as any other terms and conditions
of realization of the issuance;

set the terms and conditions under which the Compah have the right to purchase or
exchange on a stock exchange, at any time or dfisiad periods, securities issued or to be
issued immediately or in the future, in order taas them or not, in accordance with the law;

provide a right to suspend the exercise of rightached to such securities as permitted by
laws and regulations;
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= make any adjustments aimed at taking into accdumtimpact of the transactions on the
Company’s share capital and set the terms requirexhsure the protection of the rights of
holders of securities giving access to the shapéaia

= acknowledge the completion of each capital increasemodify the by-laws accordingly;

= in its sole discretion, allocate the costs of thpital increase to its corresponding amount of
share premiums and deduct from such amount the rEs\oequired to increase the amount of
the legal reserve;

= generally, enter into any agreement, take all nreasand carry out all formalities useful to
the issuance, listing and servicing of the seasgitssued pursuant to this delegation and the
exercise of rights attached thereto;

7. Decides that this delegation which cancels andaocgsl the unused portion of any previous
authorization of the same kind is granted for agokeof twenty-six (26) months from the date of
this Shareholders’ Meeting;

8. Acknowledges that, in the event that the ManagenBzrdrd uses the delegation of authority
granted to it under this resolution, the Managentkodrd shall report on the use made by it of
such delegation to the next ordinary shareholdeesting, in accordance with applicable laws and
regulations.

Eleventh resolution
(Delegation of authority to be granted to the Maeamgpnt Board to issue, without preferential
subscription rights, shares and/or securities givatcess to the share capital)

The Shareholders’ Meeting, voting in accordancd lie quorum and majority conditions required
for extraordinary shareholders’ meetings, and tgagonsidered the Management Board’s report and
Auditors’ special report, and deciding in accordamdgth articles L. 225-12@t seq.of the French
Commercial Code, in particular articles L. 225-129. 225-135, L. 225-148 and with articles L.
228-91et seqof the stated Code:

1. Delegates to the Management Board, with the powsub-delegate as permitted by the law,
its authority to decide a capital increase, on @neore occasions, under any such proportion
and at any such periods it may deem appropriabgestito the provisions of article L. 233-32
of the French Commercial Code, in France or abrdadugh a public offer or through an
offer governed by the Il of article L. 411-2 of tkeench Monetary and Financial Code, by
issuing shares (other than preferred shares) aries giving access to the share capital of
the Company (whether newly issued or existing sh)arissued for consideration or not
pursuant to articles L. 228-%t seq.of the French Commercial Code; it being specifieat
the subscription of shares and other securitieshinlyge made either in cash, or by
compensation of claims, or by capitalizing resenmsfits and premiums. Such securities
might, in particular, be issued to remunerate sgesrthat will be contributed to the
Company, in the context of an exchange public tedfer carried out in France or abroad
according to local rules (for example in the cohtafxan Anglo-Saxon “reverse merger”) on
securities complying with the conditions set byictL. 225-148 of the French Commercial
Code;

2. Delegates to the Management Board, with the poweub-delegate as permitted by the law,
its authority to decide the issuance of securigi@ing access to the capital of companies in
which the Company directly or indirectly holds mehan half of the capital;

3. Decides to set the following limits on the sizeapthorized capital increases in the event of
the use of this delegation by the Management Board:
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= the maximum nominal amount of capital increaseskviay occur immediately or in the
future pursuant to this delegation is set at 3Qionileuros; it being specified that this
amount  will be deducted from the amount of the dglob
upper-limit provided for in paragraph 3 of the tenesolution of this Shareholders’
Meeting;

= the above limits shall be increased by the parevaluany shares that may be issued to
protect the rights of holders of securities givaagess to the share capital;

Decides to set the maximum nominal amount of debtisties which may be issued to €1
billion;

Decides to suppress the shareholders’ preferesutadcription rights to the securities which
are the subject of this resolution. However, thensgement Board shall have the right, in
accordance with article L. 225-135, 2nd paragraplgrant shareholders, for a period and in
accordance with terms and conditions that it sthetikrmine subject to the applicable laws and
regulations, for all or part of any issuance, aniy subscription period, which may not
confer rights to negotiable instruments, and whsbbuld be exercised in proportion to the
number of shares held by each shareholder andtiétipossibility to allocate any remaining
unsubscribed securities on a re rata basis. Any shares which would not be subscribed to
would be sold through a public offeringldcement public;

Acknowledges that if the subscriptions, includihgde of the shareholders, if any, have not
absorbed the entire issuance, the Management Boeyl limit the issuance to the
subscriptions received, provided that the amoutih@fsubscriptions be at least equal to three-
quarters of the approved issuance;

Acknowledges that this delegation will automatigaibsult in the waiver by the shareholders,
in favor of holders of issued securities giving egxto the capital of the Company, of their
preferential subscription right to the shares tactwhhe issued securities entitle them;

Acknowledges that, in accordance with article L5236 1° 1st paragraph of the French
Commercial Code:

= the issuance price for shares directly issuedheilat least equal to the minimum provided
for by regulations applicable on the day of theigsge (as of today, the minimum is the
weighted average of the market prices for the thste trading days preceding the
determination of the subscription price of the tapicrease less 5%), after adjustment, if
necessary, of this average in the event of a diffeg between the exercise dates;

* the issuance price of securities giving accesseoctpital of the Company will be such
that the amount received immediately by the Compahys any amount to be received
subsequently by the Company will, for each shasedd as a result of the issuance of
such securities, be at least equal to the minimulbs@iption price defined in the previous
paragraph;

= the conversion, redemption or generally transfoionainto shares of each security which
gives access to the share capital of the Compaitiypevconverted, given the par value of
the bond or of said security, into a number of eeauch that the amount received by the
Company, for each share, will be at least equ#teaninimum subscription price defined
in the first subparagraph of this paragraph 8;

Decides that the Management Board will have all gr@avwo implement this delegation of its
authority in order, in particular, to:

= decide the capital increase;

= decide the amount of the capital increase, theaisst price and the amount of the
premium that might be requested upon issuancayif a
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determine the dates and terms of the issuances;

determine the nature and characteristics of theurdgies to be created; decide,
furthermore, in the case of bonds or other deburdess, whether they shall be
subordinated or not (and their subordination rahkecessary), their interest rate, their
term and provide some mandatory or optional casesvhich the interests may be
suspended or not paid, if necessary, the posgibilitlecrease or increase the par-value of
the securities and other conditions of issuancelu@ng whether they are granted
guarantees or liens) and amortization (includingibeirsement by delivery of assets of
the company); modify, for the duration of the sé&@s concerned, their conditions, in
compliance with the applicable formalities;

determine the method of paying-up of the sharestloer securities giving access to the
share capital to be issued immediately or in theré)

set, if necessary, the terms of the exercise ofities (rights for conversion, exchange,
redemption, if any, including by delivery of thesats of the Company such as shares or
securities already issued by the Company) attatbeithe shares or securities giving
access to the capital to be issued and, in paaticsét the date, which may be retroactive,
from which dividends will be payable on the newrslsaas well as any other terms and
conditions of the capital increase;

set the terms and conditions under which the Compalhhave, if necessary, the right to
purchase or exchange securities issued or to bedssnmediately or in the future on a
stock exchange, at any time or during fixed periadsorder to cancel them or not, in
accordance with the law;

provide the right to suspend, if the case may be,exercise of rights attached to the
issued securities as permitted by laws and reguisti

in the event of an issuance of securities in otolgray for the securities contributed in the
context of a public exchange offesfffe publique d’échange (OPEWith an exchange
part, draw up a list of securities to be contribube the exchange, set the conditions for
the issuance, the exchange ratio as well as thernobd the equalization payment in cash
(soultg, if any, and determine the terms and conditidnhe issuance either for an OPE,
an alternative purchase or exchange offer, a sioffler to buy or trade securities in
consideration for a payment in securities or casla principal public tender offepffre
publiqgue d’achat (OPA)or public exchange offer accompanied by a suésidpublic
exchange offer or a public tender offer, or anyeotform of public offer complying with
the law and regulations applicable to such a puiffier;

make any adjustments aimed at taking into accdomtirnpact of transactions on the
Company’s share capital and set the terms and thomslirequired to ensure the protection
of the rights of holders of securities giving acctssthe share capital;

acknowledge the completion of each capital increaskemodify the by-laws accordingly;

at its sole discretion, allocate the costs of tha&re capital increase to the corresponding
amount of premiums and deduct from such amounatheunts required to increase the
amount of the legal reserve;

generally, enter into any agreement, take all nreasand carry out all formalities useful
to the issuance, listing and servicing of the sé@esrissued pursuant to this delegation
and the exercise of rights attached thereto;
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10. Decides that this delegation which cancels andaogsl the unused portion of any previous
authorization of the same kind is granted for agaeof twenty-six (26) months from the date
of this Shareholders’ Meeting;

11. Acknowledges that, in the event that the ManageBeard uses the delegation of authority
granted to it under this resolution, the ManagenBsard shall report on the use made by it of
such delegation to the next ordinary shareholdaegting, in accordance with applicable laws
and regulations.

Twelfth resolution

(Authorization to be granted to the Management Bopar the event of an issue of shares or securities
without preferential subscription rights, to seetissue price under the conditions defined by the
Shareholders’ Meeting and up to a maximum of 10%@E&hare capital)

The Shareholders' Meeting, voting in accordanch thié quorum and majority conditions required for
extraordinary shareholders’ meetings, and havingsicered the Management Board’s report and the
Auditors’ special report, and deciding in accordamdth the provisions of article L.225-136 of the
French Commercial Code,

1. delegates to the Management Board, with the powsub-delegate as permitted by the law,
its authority to decide a share capital increaseleuthe conditions set forth in the eleventh
resolution above, by means of the issue of ordirsrgres by issuing shares (excluding
preference shares) or securities giving accesketa@apital of the Company (whether newly
issued or existing shares), issued for consideratanot, pursuant to articles L. 228-6tlseq.
of the French Commercial Code, being provided thatManagement Board may derogate
from the price requirements set forth in the el¢iveasolution above, and determine it so that
the issue price may not be lower, at the optiothefManagement Board, than either (i) to the
average price of the share weighted by the volumése session preceding the pricing of the
issue or (i) to the average price of the shambghted by the volumes, set during the trading
session when the issue price is determined, in easd, potentially discounted by up to 5%;

2. decides that the maximum nominal amount of capiateases that may be performed
immediately or in future under this delegation nay exceed 10% of the share capital in any
period of twelve (12) months, subject to the ugpait provided by the eleventh resolution
and the global upper limit provided for in paradra&oof the tenth resolution;

3. decides, as provided in paragraph 9 of the eleverghblution, that the Management Board
will have all powers to implement this delegatidraathority;

4. acknowledges that, in the event that the Managemeatd uses the delegation of authority
granted to it under this resolution, the ManagenBaard shall report on the use made by it of
such delegation to the next ordinary shareholdaegting, in accordance with applicable laws
and regulations.

Thirteenth resolution
(Delegation of authority to be granted to the Maeamgnt Board to increase the number of securities
to be issued in the event of a capital increash watitwithout preferential subscription rights)

The Shareholders’ Meeting, voting in accordancehwitie quorum and majority conditions of
extraordinary shareholders’ meetings, and havingsidered the report prepared by the Management
Board and the Auditors’ special report, and degjdim accordance with the provisions of article L.
225-135-1 of the French Commercial Code:

1. Delegates to the Management Board, with the poweub-delegate as permitted by the law, its
authority to decide an increase in the humber ofirsties to be issued in the event of a capital
increase of the company with or without preferdrgigbscription rights in accordance with the
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tenth, eleventh and twelfth resolutions, at the esgrice as the price retained for the initial
iIssuance, within the time constraints and limitsviated for by the applicable regulations on the
day of the issuance.€., as of today, within thirty days of the closinfyjtbe subscription period
and in an amount up to 15% of the initial issuanaay in the upper limits set forth in the tenth
and eleventh resolutions respectively and the ¢lapper limit set forth in paragraph 3 of the
tenth resolution, in particular to the effect ofgting an over-allotment optiomgtion de sur-
allocation) in accordance with usual market practices;

2. decides that this delegation which cancels andacegl the unused portion of any previous
authorization of the same kind is granted for dgaeof twenty-six (26) months from the date of
this Shareholders’ Meeting.

Fourteenth resolution

(Delegation of authority to be given to the ManagatmBoard to issue shares or securities giving
access to the capital of the Company without pesfeal subscription rights as payment for

contributions in-kind relating to capital securiieor securities giving access to the capital of the
Company)

The Shareholders’ Meeting, voting in accordancé wlie quorum and majority conditions required
for extraordinary shareholders’ meetings, havingsodered the Management Board'’s report and the
Auditors’ special report, and deciding in accordamgth the provisions of articles L. 225-188seq.

of the French Commercial Code, and in particular ticlar L. 225-147,

6th paragraph of the stated Code:

1. Delegates all powers to the Management Board, thighpower to sub-delegate as permitted by
law, within the limit of 10% of the share capital any time, to pay for contributions in-kind
granted to the Company and which consist of cap#alrities or securities giving access to the
capital of the company, when the provisions ofcétL. 225-148 of the French Commercial Code
do not apply, by issuing, on one or more occasiahgares (other than preferred shares) or
securities giving access to the Company’s capital;

2. Decides that the Management Board will have all gswincluding power to sub-delegate as
permitted by law, to implement this delegation otharity, in order, in particular, to:

= decide the capital increase as payment for conioibvsl in-kind;

= draw up the list of securities to be contributgaprave the valuation of the contributions, set
the conditions for the issuance of the securitiesitgd in exchange for the contributions, as
well as the amount of the equalization paymentashcéoultd, if applicable, approve the
grant of specific rightsavantages particuliejs and reduce, if the contributors consent, the
valuation of the contributions, or the considenmaji@yable in respect of any specific rights;

= determine the nature and characteristics of therges to be issued for contributions in-kind;

= set the terms and conditions to ensure the protedf the rights of holders of securities
giving access to the share capital in the futdirapplicable;

= acknowledge the completion of each capital increasemodify the by-laws accordingly;

= atits sole discretion, allocate the costs of thgital increases to its corresponding amount of
share premiums and deduct from such amount the rEs\oequired to increase the amount of
the legal reserve;

= generally, enter into any agreement, take all nreasand carry out all formalities useful to
the issuance, listing and servicing of the seasgitssued pursuant to this delegation and the
exercise of rights attached thereto.
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3. Decides that the nominal amount of the capitalaases carried out pursuant to this resolution
will be deducted from the amount of the global udpeit provided for in the eleventh resolution
and to the global upper limit provided for in pawgmh 3 of the tenth resolution of this
Shareholders’ Meeting;

4. Decides that this delegation which cancels andaogsl the unused portion of any previous
authorization of the same kind is granted for dgaeof twenty-six (26) months from the date of
this Shareholders’ Meeting.

Fifteenth resolution
(Delegation of authority to be granted to the Maeagent Board to increase in one or more times the
capital by way of incorporation of premiums, ressor profits)

The Shareholders’ Meeting, voting in accordancd lie quorum and majority conditions required
for extraordinary shareholders’ meetings, havingsittered the Management Board’ report and
deciding in accordance with the provisions of #tlc. 225-130 of the French Commercial Code:

1. Delegates to the Management Board, with the poweaub-delegate as permitted by the law, its
authority to decide the capital increase on onea@re occasions under any such proportion and at
any such periods it may deem appropriate by camatadn of premiums, reserves or profits,
taking the form of the grant of shares or the iaseein the par value of the existing shares or by
jointly using both methods. The maximum nominal antoof the capital increases that would be
carried out in this respect may not exceed €60anillit being specified that this amount will be
deducted from the global upper limit provided farpgaragraph 3 of the tenth resolution of this
Shareholders’ Meeting;

2. Decides that the Management Board will have all grewincluding the power to sub-delegate as
permitted by law, to implement this delegationgider, in particular, to:

» set the amount and nature of the sums to be incatgmbinto the share capital, set the number
of new shares to be issued and/or the increadeeipdr value of the existing shares forming
the share capital, determine the date, which magtieactive, from which dividends will be
payable on the new shares or from which the inergashe nominal value of existing shares
will be effective;

» decide, in the event free shares are allocated:
- that the fractional rightsr¢gmpug may not be traded and that the correspondingeshar
will be sold; the proceeds from the sale will be@dted to the holders of the rights, under
the conditions provided for by applicable laws aagulations;

- to make any adjustments required by the legal egdlatory provisions;

- to acknowledge the completion of each capital iaseeand to amend the by-laws
accordingly;

- generally, to enter into any agreement, take alhsuees and complete all formalities
useful for the issuance, listing and servicing loé securities issued pursuant to this
delegation as well as the exercise of the rightehed thereto;

3. Decides that this delegation which cancels andaogg the unused portion of any previous

authorization of the same kind is granted for dgaeof twenty-six (26) months from the date of
this Shareholders’ Meeting.

Sixteenth resolution
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(Delegation of authority to be granted to the Maeagent Board in order to issue securities that
entitle to an allotment of debt instruments, withiogrease of the Company’s share capital)

The Shareholders’ Meeting, voting in accordancd lie quorum and majority conditions required
for extraordinary shareholders’ meetings, and leonsidered the Management Board report and the
Auditors’ special report, pursuant to the provisiaf articles L. 225-129 to L. 225-129-6, L. 228-91
and L. 228-92 of the French Commercial Code,

1.

delegates to the Management Board, for a perioaventy-six (26) months, with the power to
sub-delegate as permitted by the law, the authtwityecide the issue, on one or more occasions,
in France, or abroad and/or on the internationatketa in euros or in any monetary unit
established with reference to several currenciead® with bond warrants attached, and, more
generally, securities entitling to the allotmembniediately or in the future, of debt instruments
such as bonds and related securities, subordisatdities that are dated or not dated, or allrothe
securities conferring, in a single issue, the sal@ens on the Company.

decides to set the maximum nominal amount of the gecurities which may be issued pursuant
to this resolution under this delegation at €lidmil] or equivalent amount in any currency or
currency units established with reference to sévewarencies, it being understood that the
maximum nominal amount is independent from the arhofiany debt instruments that would be
issued by virtue of the tenth and eleventh resmhsti this amount will be increased by any
redemption premium above the par value.

decides that the Management Board shall have éwigps to:

= carry out the said issues up to the aforemention@ximum nominal amount, and determine
the date, type, amounts and currency for said sssue

= determine the characteristics of the securitidsetissued as well as of the debt instruments to
which the holders of the said securities will bditeyd, in particular, the nominal value, the
date — even retroactive — as of which they shalh efividends, the issue price with, if
applicable, an issue premium, the interest rakesifand/or variable, and the redemption date,
or, for variable rate securities, the methods fetetmining the interest rates and the
conditions under which the interest is capitalized,;

= determine, subject to market conditions, the tesfr@mortization and/or early redemption of
the securities to be issued as well as of the ishtuments to which the holders of the said
securities are entitled, as the case may be, wifixeal or variable premium, or even a
redemption premium by the Company;

= if necessary, decide to confer a guarantee or wiesato the securities to be issued as well as
to debt instruments to which such securities wgiNg a claim to, as required, and determine
their type and characteristics;

= in general, enter into any agreement, take all oreasand complete all formalities useful to
the issuance, listing and servicing of the se@asiissued pursuant to this delegation as well as
to the exercise of rights attached thereto.
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Seventeenth resolution

(Delegation of authority to be given to the ManagatrBoard to decide upon the issuance of shares
and/or securities granting access to the share tahpéserved for participants in savings plans,hwit
the cancellation of the preferential subscriptiaght in their favor)

The General Shareholders’ Meeting, having satigfiedquorum and majority conditions required for
extraordinary shareholders’ meetings, and havingsidered the report prepared by the Management
Board and the Statutory Auditors’ special repartaccordance with the provisions of Articles L.225-
129-2, L.225-129-6 and L.225-138-1 of the CommérCiade on the one hand and the provisions of
Articles L.3332-18 to L.3332-24 of the Labor Code the other hand, subject to the condition
precedent of the adoption of the eighteenth, naregte and twentieth resolutions submitted to this
General Shareholders’ Meeting:

1. delegates to the Management Board, with theositighto sub-delegate as permitted by applicable
law, its authority to conduct a capital increaseone or several transactions, for a maximum
nominal amount of €8,600,000, increased if needethé® nominal amount of shares to be issued
in the event of a new financial transaction, inevrtb preserve the rights of holders of securities
granting access to the capital, through an issuahahares or securities granting access to the
capital reserved for participants in one or sdveopapany savings plans (or other plans where
Articles L.332-18 to L.3332-24 of the Labor Code ulgb allow the reservation of a capital
increase to participants therein under similar @@s) implemented, in application of Article
L.3344-1 of the Labor Code, within a company orugraf companies, in France or abroad,
comprised within the scope of consolidation of dmenpany’s financial statements pursuant to
Article L.233-16 of the Commercial Code; it beingesified that (i) this resolution may be used
for the purpose of implementing leveraged offaikti{e maximum nominal amount of the capital
increases likely to be conducted immediately athmfuture under this delegation will be applied
to the global maximum limit provided for in paragha3 of the tenth resolution submitted to this
General Shareholders’ Meeting or, if applicablethe global maximum limit provided for in a
similar resolution that could eventually supercélde previous resolution during the period of
validity of this delegation and that (iii) any usé the eighteenth or nineteenth resolutions
submitted to this Shareholders’ Meeting will reduttee maximum amount of €8,600,000
mentioned above;

2. decides that the issuance price of new sharaswrsecurities granting access to the capital shal
be determined in accordance with the provisionduicles L.3332-18 and L.3332-23 of the
Labor Code and will be equal to at least 80% of Rederence Price (as such term is defined
below); however, the Shareholders’ Meeting expyesslthorizes the Management Board to
reduce or cancel the discount mentioned above ifwitte legal and regulatory limits) if it
considers it to be advisable, notably in orderafetinto account, among other things, any legal,
accounting, tax and labor regimes that may appgllg; for the purposes of this paragraph, the
Reference Price refers to the average opening pfitee company’s shares listed on the regulated
market of Euronext Paris during the twenty tradiegsions prior to the date of the decision setting
the opening date of subscription for participanta company savings plan;

3. authorizes the Management Board to grant tdoémeficiaries indicated above, in addition to the
shares and securities granting access to the kapitae subscribed for in cash, shares and
securities granting access to the capital, whatheiot of the same type as those to be subscribed
for in cash, as a substitute for all or part of thigcount on the Reference Price and/or of the
employer contribution, it being understood that dldwantages resulting from this grant may not
exceed the legal and regulatory limits that appigar Articles L.3332-21 and L.3332-11 of the
Labor Code, it being specified that the maximum amaoof the capital increases that may be
result immediately or in the future from the isstmiof shares or securities granting access to the
capital attributed in this way will be applied teetmaximum limits set forth in paragraph 1 above;

4. decides to cancel, in favor of the beneficiaiaticated above, the preferential subscriptiotrig
of the shareholders to the shares and securitiggigg access to the capital, the issuance of which
iIs the object of this delegation, such shareholdds® relinquishing, in the event of the
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distribution to the above-mentioned beneficiariésslmares or securities granting access to the
capital, of all rights to such shares and securigjeanting access to the capital, including to the
part of the reserves, profits or premiums includethe capital, as a result of the distribution of

such securities carried out under this resolution;

authorizes the Management Board, in accordaitbetlive conditions of this delegation, to proceed
with the sale of shares to participants in onehef dompany’s savings plans as provided for in
Article L.3332-24 of the Labor Code, it being sgied that the number of shares sold with a
discount in favor of the participants in one oresaV of the company’s savings plans mentioned in
this resolution will be applied to the maximum limprovided for in paragraph 1 above;

decides that the Management Board will haveduthority to implement this delegation, with the
power to sub-delegate as permitted by law, sultjettte limits and under the conditions specified
above, in particular to:

- determine the amount of the issuances that wilcéeied under this authorization and to
establish in particular the issuance price, ddtee tperiods, terms and conditions of the
subscription, the payment, the delivery and elligjbifor dividends of the securities (even
retroactive), the rules of reduction that applythe event of an over-subscription, as well as
the other terms and conditions of the issuancjnvihe legal and regulatory limits in force;

« establish in accordance with the legal conditiohe tist of companies in which the
beneficiaries indicated above may subscribe foreshar securities granting access to capital
issued in this manner and benefit, if applicabterfithe freely distributed shares or securities
granting access to the share capital;

« decide that the subscriptions may be carried aecty by the beneficiaries, who participate
in one of the company’s savings plans, or by thermediary of a company mutual fund
(FCPE) or other structures or entities permittedlennthe applicable legal and regulatory
provisions;

- determine the terms, notably of seniority, whichsirlbe met by the beneficiaries of the capital
increases;

» establish the opening and closing dates of thecsiptisn;

- determine, in the event of a free distribution bares or securities granting access to the
capital, the nature, characteristics and numbeshafes or securities granting access to the
capital to be issued, the number to be granteédb beneficiary, and to set the dates, terms,
methods and conditions of the distribution of thares or securities granting access to the
capital within the limits of the laws and regulaisoin force and notably choose either to
completely or partially substitute the allocatidntlmese shares or securities granting access to
the capital to the discounts on the Reference Priocgided for above, or to apply the value of
these shares and securities to the total amouthiecdmployer contribution, or to combine the
two possibilities;

« in the event of the issuance of new shares, toyajpieeded, to the reserves, profits or share
premiums, the sums necessary to pay up said shaelspowledge the completion of the
reserved capital increases in application of thiharization, modify the by-laws accordingly
and generally perform all necessary acts and fatiesl

« acknowledge the completion of each capital incregse the amount of the shares which will
actually be subscribed;

- apply, if it considers doing so to be appropridte costs of the capital increase to the
corresponding amount of share premiums and dedoet $uch amount, the sum needed to
increase the amount of the legal reserves to anb-t&f the new capital resulting from these
capital increases;
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« enter into any agreements, carry out, directlyndirectly by a representative, all transactions
and formalities, including the performance of alimalities following the capital increases and
the corresponding modification of the by-laws adaagly; and

- generally, to enter into any agreement, in pamicub ensure the underwriting of the
contemplated issuances, to take all measures amy oat all formalities useful to the
issuance, listing and financial servicing of thewsgies issued pursuant to this delegation and
the exercise of the rights attached thereto orrématlt from the increases of capital conducted.

7. decides that this delegation, which cancelsouné unused portion the prior delegation given
to the Management Board pursuant to the terms eftwrelfth resolution of the Combined
General Meeting of June 4, 2008, is valid for twesik (26) months as of the date of this
Shareholders’ Meeting.

Eighteenth resolution

(Delegation of authority to be given to the ManagatmBoard of authority to proceed with capital
increases reserved for employees of foreign comsgarfi the Vallourec group (and to the assimilated
beneficiaries) outside of a company savings plath the cancellation of the preferential subscrapti
right of the shareholders)

The General Shareholders’ Meeting, having satigfiedquorum and majority conditions required for
extraordinary shareholders’ meetings, and havingsidered the report prepared by the Management
Board and the Statutory Auditors’ special repartaccordance with the provisions of Articles L.225-
129 et seq. of the Commercial Code and in particAlticles L.225-129-2 and L.225-138 of the
Commercial Code, subject to the condition precedérihe adoption of the seventeenth, nineteenth
and twentieth resolutions submitted to this Shddshre’ Meeting:

1. delegates to the Management Board, with thiecsity to sub-delegate as permitted by applicable
law, its authority to conduct a capital increaseone or several transactions, for a maximum
nominal amount of €8,600,000, through the issuaficeew shares or new securities giving access
to the capital reserved for the category of indigld comprising employees and assimilated
beneficiaries under the definition of Article L.332 of the Labor Code of the companies of the
Vallourec group whose registered office is situadatbide of France and who will invest through
company mutual funds, the Vallourec group congistii the company and French or foreign
companies comprised within the scope of consobdatif the company’s financial statements in
accordance with Article L.233-16 of the French Caenoial Code, it being specified that (i) this
resolution may be used for the purpose of impleingnkeveraged offers, (i) the maximum
nominal amount of any capital increase conductedeurthis delegation will be applied to the
global maximum amount provided for in paragraphf3he tenth resolution submitted to this
Shareholders’ Meeting or, if applicable, to thebglomaximum limit provided for in a similar
resolution that could eventually supercede theipusvresolution during the period of validity of
this delegation and that (iii) any use of the sésenth or nineteenth resolution submitted to this
Shareholders’ Meeting will reduce the maximum linfitt€8,600,000 mentioned above;

2. decides that this delegation cannot be used dtla@ in connection with an offer to employees
(and assimilated beneficiaries) giving rise in &ddi to the use of the delegation conferred
pursuant to the seventeenth resolution submittethisoShareholders’ Meeting and provided (i)
that employees and assimilated beneficiaries bamgfiirectly or through a company mutual fund
(FCPE) of a capital increase conducted under this réisolle subject to an unavailability period
equal at least to the one that applies to capitateases and/or sales of shares under the
seventeenth resolution and (ii) that the subsoriptif employees and assimilated beneficiaries
(including any potential leverage effect) be lirdite 75% of their gross annual salary ;

3. decides that the issuance price of the new slarthe new securities giving access to the dapita
to be issued under this delegation shall be detertnby the Management Board on the basis of
the Company’s share price on the regulated mafkBumnext Paris; this price will be equal to
the average opening price of the Company’s shargagithe twenty trading sessions prior to the
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date of the decision setting the opening date bf&iption to the capital increase and/or to the
corresponding share offering conducted under theerdeenth resolution submitted to this
Shareholders’ Meeting discounted by 20%;

decides to cancel, in favor of the above-meetibcategory of beneficiaries, the preferential
subscription right of the shareholders to the dgearthat might be issued pursuant to this
delegation ;

decides that the Management Board will have@iers, with authority of sub-delegation under
the conditions provided for by the law, to make agseone or more occasions of this delegation
within the limits and under the conditions specifabove, in order to, in particular :

« determine the amount of the issuances that witdreed out under this authorization and to
establish in particular the issuance price, dadtae tperiods, terms and conditions of the
subscription, the payment, the delivery and elligjbfor dividends of the securities (even
retroactive), as well as the other terms and cmnditof the issuance, within the legal and
regulatory limits in force;

e establish the list of the beneficiary/ies of thaallation of the preferential subscription right
within the category defined above, as well as tmalver of shares to be subscribed by each of
them;

« determine the conditions, in particular those ne¢pto seniority, which should be satisfied by
the beneficiaries of capital increases;

* set the dates for the opening and closing of the@iption periods;

e acknowledge the completion of the share capitalresmee, make the corresponding
modification to the by-laws, carry out, directlytbrough a representative, all transactions and
formalities relating to the capital increases;

e enter into any agreements, carry out, directlyndirectly by a representative, all transactions
and terms, including the performance of all formnedi following the capital increases and the
corresponding modification of the by-laws;

e apply, if it considers doing so to be appropridate costs of the capital increase to the
corresponding amount of share premiums and dedoct §uch amount, the sum needed to
increase the amount of the legal reserves to anb-t# the new capital resulting from these
capital increases; and

e generally, to enter into any agreement, in pamicub ensure the underwriting of the
contemplated issuances, to take all measures ang aat all formalities necessary for the
issuance, listing and financial service of the séies issued pursuant to this delegation and
the exercise of the rights attached thereto orrématlt from the increases of capital conducted.

decides that this delegation, which cancelsoufh¢ unused portion the delegation given to the
Management Board pursuant to the terms of theetmth resolution of the Combined General
Meeting of June 4, 2008, is valid for eighteen (&®&nths as of the date of this Shareholders’
Meeting.
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Nineteenth resolution

(Delegation of authority to be given to the ManagahBoard of the authority to proceed with capital
increases reserved for credit institutions as pefita transaction reserved for employees, with a
cancellation of the shareholders’ preferential suiygion rights)

The General Shareholders’ Meeting, having satigfiedquorum and majority conditions required for
extraordinary shareholders’ meetings, and havimgsicdered the report prepared by the Management
Board and the Statutory Auditors’ special repartaccordance with the provisions of Article L.225-
129 et seq. of the Commercial Code and in particAléicles L.225-129-2 and L.225-138 of the
Commercial Code, subject to the condition precedérihe adoption of the seventeenth, eighteenth
and twentieth resolutions submitted to this Shddse’ Meeting:

1. acknowledges the fact that in certain counttaggl or tax-related difficulties or uncertaintieay
complicate or undermine the implementation of erygdoshare ownership formulas directly or
through the intermediary of a mutual fund (the iblgy beneficiaries of the Vallourec group
companies whose registered offices are locatedhénad these countries referred to hereafter as
“Foreign Employees,” the Vallourec group consistofghe Company and the French or foreign
companies comprised within the scope of consobdatif the Company’s financial statements
under article L.233-16 of the Commercial Code) ahdhe fact that the implementation for the
benefit of certain Foreign Employees of alterregivo the formulas offered to French residents
who are participants in one of the company’s savplgns implemented by one of the Vallourec
group Companies may be needed;

2. delegates to the Management Board, with thieosity to sub-delegate as permitted by applicable
law, its authority to conduct a capital increaseone or several transactions, for a maximum
nominal amount of €8,600,000, through the issuafceew shares or new securities giving access
to the capital reserved for the category of persmmsprising the credit institutions intervening on
the Company’s request for the purposes of offetimeall or part of the Foreign Employees
alternatives (whether including a shareholding congmt or not) to the structured share offering
proposed to French residents participating in ohe¢he savings plans set up by one of the
Vallourec group Companies, and any entities coletdby these institutions within the meaning
of article L.233-3 of the Commercial Code, it beiggecified that (i) the maximum nominal
amount of any capital increase conducted under dblegation will be applied to the global
maximum amount provided for in paragraph 3 of teath resolution submitted to this
Shareholders’ Meeting or, if applicable, to thebglomaximum limit provided for in a similar
resolution that could eventually supercede theipusvresolution during the period of validity of
this delegation and that (ii) any use of the sesemth or the eighteenth resolutions submitted to
this Meeting will reduce the maximum limit of €8(000 mentioned above;

3. decides that this delegation cannot be useer ¢ktan in connection with an offer to employees
(and assimilated beneficiaries) giving rise in &ddi to the use of the delegation conferred
pursuant to the seventeenth resolution and/or tlghtez=nth resolution submitted to this
Shareholders’ Meeting and only for the purposesritesd in paragraph 1 of this resolution;

4. decides that the issuance price of the newesharthe new securities giving access to the alapit
to be issued under this delegation shall be deternby the Management Board on the basis of
the Company’s share price on the regulated mafkBumonext Paris; this price will be equal to
the average opening price of the company’s shastedlon the regulated market of Euronext
Paris during the twenty trading sessions priohtodate of the decision setting the opening date of
subscription to the capital increase and/or tocthreesponding share offering conducted under the
seventeenth resolution submitted to this Sharehslltibeeting discounted by 20% ;

5. decides to cancel, in favor of the above-meetibcategory of beneficiaries, the preferential
subscription right of the shareholders to the dtearthat might be issued pursuant to this
delegation ;
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6. decides that the Management Board will haveuatthority, with the ability to sub-delegate under
the conditions provided for by law, to use thisedgition once or several times, within the limits
and subject to the conditions specified abovejqadatrly in order to:

* determine the amount of the issuances that wilcdéied under this authorization and to
establish in particular the issuance price, datee tperiods, terms and conditions of the
subscription, the payment, the delivery and ellgjbifor dividends of the securities (even
retroactive), as well as the other terms and cmnditof the issuance, within the legal and
regulatory limits in force;

e establish the list of the beneficiary/ies of thaallation of the preferential subscription right
within the category defined above, as well as timalver of shares to be subscribed by each of
them;

« set the dates for the opening and closing of theaiption periods;

e acknowledge the completion of the share capitalres®e, make the corresponding
modification to the by-laws, carry out, directlytbrough a representative, all transactions and
formalities relating to the capital increases;

e enter into any agreements, carry out, directlyndirectly by a representative, all transactions
and terms, including the performance of all fornedi following the capital increases and the
corresponding modification of the by-laws accortiing

« apply, if it considers doing so to be appropriatee costs of the capital increase to the
corresponding amount of share premiums and dedoict $uch amount, the sum needed to
increase amount of the legal reserves to one-tehtihe new capital resulting from these
capital increases; and

- generally, to enter into any agreement, in pamicub ensure the underwriting of the
contemplated issuances, to take all measures ang @at all formalities necessary for the
issuance, listing and financial service of the séies issued pursuant to this delegation and
the exercise of the rights attached thereto or teault from the increases of capital
conducted.

7. decides that this delegation, which canceloupé unused portion the prior delegation given to
the Management Board pursuant to the terms ofaineefenth resolution of the Combined General
Meeting of June 4, 2008, is valid for eighteen (t®nths as of the date of this Shareholders’
Meeting.

Twentieth resolution

(Delegation of authority to be given to the ManagatBoard to grant existing or newly issued shares
in favor of the Group’s employees that are not Etemesidents (and assimilated beneficiaries), or
certain of them, as part of the implementation mfoffering reserved for employees (and assimilated
beneficiaries)

The General Shareholders’ Meeting, having satigfiedquorum and majority conditions required for
extraordinary shareholders’ meetings, and havingsidered the report prepared by the Management
Board and the Statutory Auditors’ special repartaccordance with the provisions of Article L.225-
197-1 et. seq. of the Commercial Code, subjecthé&o dondition precedent of the adoption of the
seventeenth, eighteenth and nineteenth resolwidnsitted to this Shareholders’ Meeting:

1. authorizes the Management Board, pursuant ticlég L. 225-197-1 et seq. of the Commercial
Code, and subject to the Supervisory Board's mjproval, to grant, free of charge, existing or
future shares on one or several occasions, (exguglieferred shares), in favor of beneficiaries,
who it will chose from the employees of the Companyits related companies or groupings in
accordance with the provisions of Article L. 225718 of the above-mentioned Code and
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according to the conditions defined below, it begpgcified that the beneficiaries must not be
French tax residents on the date of the grant;

2. decides that the existing or future shareseqytanted pursuant to this authorization may not
represent more than 0.3% of the share capital @daite of the Management Board’s decision, as
increased by the number of shares granted in ctionesith the adjustments intended to preserve
the beneficiaries’ rights in the event of a tratisecrelating to the Company’s share capital; it
being specified that the maximum nominal amourthefcapital increases that may be conducted
immediately or in the future under this delegatwii be applied to the global maximum limit
provided for in paragraph 3 of the tenth resolusoibbmitted to this Shareholders’ Meeting or, if
applicable, to the global maximum limit provided fo a similar resolution that could eventually
supercede the previous resolution during the pexfaglidity of this delegation;

3. decides that the granting of the these shartgetr beneficiaries will become final, at the exich
minimum acquisition period of four years, and ttia beneficiaries will not be subject to any
mandatory holding period, it being understood tlta granting of such shares to their
beneficiaries will become final prior to the expioa of the above-mentioned acquisition period in
the event of invalidity of the beneficiary corresping to classification in the second or third
category provided in Article L.341-4 of the Socsadcurity Code.

4. decides that this delegation of authority manyobe used for the purposes of an offer to
employees (and assimilated beneficiaries) impleatennhder the delegations conferred pursuant
to the seventeenth and/or eighteenth resolutiobsgied to this Shareholders’ Meeting, for the
granting of shares to persons having participatedis offer;

5. grants all powers to the Management Board tdampnt this authorization and, in particular, to:
« determine whether the shares granted free of claggexisting or future shares;

- determine the identity of the beneficiaries, or thie category or categories of
beneficiaries of the shares among the staff membears corporate officers of the
company or the above-mentioned companies or grgapiand the number of shares
granted to each of them;

- set the conditions and, if applicable, the critdoa granting shares, in particular, the
minimum acquisition period applicable to each by, in accordance with the
conditions mentioned above, provided that with rdgdhe shares granted free of charge
to the corporate officers, the Supervisory Boardllskither (a) decide that the shares
granted free of charge may not be sold by the eagés before the expiration of their
term of office, or (b) set the number of shareqgpd free of charge that they must hold
in registered form until the expiration of theirrteof office;

« provide the ability to temporarily suspend the tighreceive shares;

« acknowledge the final granting dates and the dabes which the shares may be freely
sold, taking into account applicable legal restits;

« register the shares granted free of charge on@uatin registered form in the name of
their holder, mentioning that they are unavailagiel the period for which they are
unavailable, and to release the shares in any mstances in which the applicable
regulations allow for such a release;

- make, if applicable, any adjustments in the nundfeshares granted free of charge that
may be required in order to preserve the rightbeasfeficiaries, taking into account the
impact of any transaction on the company’s capitalparticular in the event of the
modification of the nominal value of the share, apital increase by capitalization of
reserves, a grant of shares, the issuance of neitalcgecurities with preferential
subscription rights reserved for the sharehold&rsplit or reverse split of securities, a
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distribution of reserves, issuance premiums oarf other assets, an amortization of
capital, a modification of the profit distributiaghrough the issuance of preferred shares,
or any other transaction affecting shareholderslitgq It is specified that the shares
granted pursuant to these adjustments will be ddéméave been granted on the same
day as the initially granted shares;

« in the event of the issuance of new shares, to difameeded, from reserves, profits or
premiums, the sums needed to pay up such shaiemvaedge the completion of share
capital increases pursuant to this authorizatioamkenthe corresponding amendments to
the by-laws, and generally perform all necessaty aied formalities;

6. acknowledges that, in the event of the grgntihnew shares, this authorization will entail aasl
when such shares are finally granted, a capitakase by capitalization of reserves, profits or
premiums in favor of the beneficiaries of such ebkaand the corresponding waiver by the
shareholders, in favor of the beneficiaries of sstuéres, of their preferential subscription rigbts
such shares;

7. acknowledges the fact that, in the event theatMlanagement Board uses this authorization, it shal
inform each year the General Shareholders’ Meetfrige transactions carried out pursuant to the
provisions of Articles L.225-197-1 through L.225719 of the Commercial Code, in accordance
with the conditions provided for by Article L.22%7-4 of such Code;

8. acknowledges that this authorization has ancolojéferent from the authorization granted to the
Management Board in the sixteenth resolution amadw the Shareholders’ Meeting of June 4,
2008, so that the adoption of this resolution Wdlwithout effect on this latest authorization

9. decides that this delegation, which cancelsoughé¢ unused portion the prior delegation given to
the Management Board pursuant to the terms ofifteeiith resolution of the Combined General
Meeting of June 4, 2008, is valid for a twenty &8) months as of the date of this Shareholders’
Meeting.

Twenty-first resolution
(Delegation of authority to be granted to the Maaamnt Board to grant stock options)

The Shareholders’ Meeting, voting in accordancélie quorum and majority conditions required
for extraordinary shareholders’ meetings and hacioigsidered the Management Board'’s report and
the Auditors’ special report:

1. Authorizes the Management Board, pursuant to theigions of articles L. 225-177 through L.
225-186-1 of the French Commercial Code, to gramtpne or more occasions, options to certain
employees or executive officerm@ndataires sociaof the Company and related companies and
entities under the conditions referred to in aeticl 225-180 of the stated Code, giving them the
right to subscribe to new shares or to purchassiegishares;

2. Decides that subscription rights and stock optgmamted pursuant to this authorization shall not
entitle their holders to a total number of shamestgr than 3% of the share capital for the dumatio
of such authorization without being able to excgaon a twelve (12) month period, given that
shares granted under the sixteenth resolution eddpy the General Meeting of June 4, 2008
would be deducted from this limit;

3. Decides that the nominal amount of capital increassulting from the exercise of the stock-
options granted pursuant to this delegation of @itthwill be deducted from the amount of the
global upper limit provided for in paragraph 3 dfettenth resolution of this Shareholders’
Meeting or, where appropriate, the amount of theral/ upper limit provided by a resolution of
the same kind that could replace the resolutiomdiuthe period of validity of this delegation;
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4. Decides that any allocation of stock options widl subject to performance conditions which
should at least include an EBITDA/consolidated nese ratio; it being specified that any
allocation of options will have to be accompanigdnhbeasures, adopted within the same fiscal
year, aimed at ensuring compliance with the prowmssiof the French law in favor of labor income
dated December 3, 2008;

5. Decides that the price to be paid at the time efakercise of the stock options will be set by the
Management Board on the day the options are gramédhat (i) if options exercisable in newly
issued shares are granted, this price may notvier lthan the average of the first market prices of
the share of the Company on Euronext Paris dubisgwenty trading days prior to the day the
options to subscribe were granted, and (ii) if @psi exercisable in existing shares are granted, the
price may not be lower than the amount indicate() iabove, nor than the average purchase price
for the shares held by the Company under article225-208 and L. 225-209 of the French
Commercial Code. If the Company carries out anyheftransactions provided for in article L.
225-181 of the French Commercial Code, the Manage®eard will take, under the conditions
provided for by the then applicable regulationse tmeasures necessary to protect the
beneficiaries’ interests, including, if necessary, adjusting the number of shares that may be
obtained from the exercise of options granted éohibneficiaries to take into account the effect of
this transaction;

6. Decides that the option plans will have a maximifespan of 10 years;

7. Decides that the portion allocated to executiveceff (nandataires sociayxmay not exceed
20% of the allocations under a stock option pldra beneficiary leaves the company, unless
otherwise decided, he will lose the benefit of $hexk options that have been allocated to him and
which have not been exercised;

8. Acknowledges that this delegation operates as avewaby shareholders, in favor of the
beneficiaries of options exercisable in newly issskares, of their preferred subscription rights to
the shares upon exercise of those options. Theatapirease resulting from the exercise of the
those options will be definitive as soon as thedfierary makes a declaration exercising the
option together with the subscription form and diecharge payments that can be made either in
cash or by compensation of claims held on the Coyipa

9. Consequently, the Shareholders’ Meeting grantspalivers to the Management Board to
implement this authorization and in particular to:

= draw up the list of the beneficiaries of optionsl dme number of options allocated to each of
them;

= set the other terms and conditions of the optiand,in particular:
- the validity period of the options;

- the date(s) or period(s) of exercise of the optioiisbeing understood that the
Management Board may (a) anticipate the dates riwdseof the exercise of the options,
(b) maintain the exercisable nature of the optias(c) modify the dates or periods
during which the shares obtained by exercisingomgtimay not be sold or converted in
bearer form;

— any restrictions on the immediate resale of ajpant of the shares, it being specified that
as regard options granted to executive officenar(dataires sociayx the Supervisory
Board must either (a) decide that the options matybe exercised by the beneficiaries
before their term expires, or (b) set the amourghafres that they must keep in registered
form until their term expires;

= as the case may be, limit, suspend, restrict dnipitothe exercise of options or the sale or
conversion into bearer form of the shares obtalmeéxercise of the options, during certain
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periods or as from certain events; its decision nedate to all or part of the options or shares
or concern all or part of the beneficiaries;

= set the date from which new shares issued uporetikecise of stock options will carry
dividends, which may be retroactive.

Decides that the Management Board will also havt) the power to sub-delegate as permitted
by the law, all powers to acknowledge the capitaieases by the amount of the shares effectively
subscribed to pursuant to the exercise of the siptkns, to amend the by-laws accordingly, and,
under its sole discretion and if it deems apprdgrigo charge the costs incurred in connection
with the capital increase to the proceeds theredfta deduct from such proceeds any amount
necessary to increase the legal reserve to onk ténthe new share capital after each capital
increase, and to complete the formalities requfdthe listing of the new shares, make all
declarations required and generally do all thakisessary;

Decides that this delegation which cancels andaocgs the unused portion of any previous
authorization of the same kind is granted for agokof twenty-eight (38) months from the date of
this Shareholders’ Meeting.

Twenty-second resolution
(Authorization to be granted to the Management Bo&r reduce the share capital through the
cancellation of treasury shares)

The Shareholders’ Meeting, voting in accordancehwitie quorum and majority conditions of
extraordinary shareholders’ meetings, and havinidered the Management Board's report and the
statutory Auditors’ special report:

1.

Authorizes the Management Board to reduce the stepital, on one or more occasions, in such
proportions and at such time-periods it may deemr@piate, by cancellation of any such

quantity of treasury shares held by the Compankiwithe limits imposed by law, in accordance
with the provisions of articles L. 225-2@9 seqof the French Commercial Code;

Decides that the maximum number of shares thatmagancelled by the Company pursuant to
this delegation is ten percent (10%) of the sh&wewing the capital of the Company for a 24
months period; it being noted that this limit valbply to an amount of capital of the Company as
adjusted, if necessary, as a consequence of theatrions affecting the Company’s share capital
after this Shareholders’ Meeting.

Grants all powers to the Management Board, withgbeer to sub-delegate, to carry out the
transaction(s) of cancellation and reduction ofitehgghat may be carried out pursuant to this
authorization, to amend the by-laws accordingly @nchrry out all formalities;

Decides that this delegation which cancels andaogsl the unused portion of any previous
authorization of the same kind is granted for aqaeof twenty-six (26) months from the date of
this Shareholders’ Meeting.
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All shareholders, irrespective of the number ofrekdhey hold, have the right to attend this Megtin
Upon application to the Company’'s registered offmeto CACEIS Corporate Trust - Service
Assemblées — 14 rue Rouget de Lisle - 92862 IssyMaulineaux cedex 09 (Phone : 33(0)1 57 78 32
32 fax: 33 (0)1 49 08 05 82), an admission cardl blessent to any shareholder wishing to attend.

In accordance with article R. 225-85 of the Fre@dmmercial Code, the right to participate in this

meeting is subject to the shares being recordeatdounts in the name of the shareholder or of an
intermediary registered on the shareholder’s beledlier in the registered security accounts kgpt b

the Company or in the bearer security accountslixgftte authorized intermediary, by midnight, Paris

time, on the third business day preceding the Mgeti

The registration or recording of the shares in é&eaecurity accounts kept by an authorized
intermediary must be shown by a certificate of mgdssued by said intermediary and attached to the
postal voting form or proxy form or request for admission card drawn up in the name of the
shareholder or on behalf of the shareholder reptedeby the registered intermediary. A certificate
shall also be sent to any shareholder wishingtemdtthe meeting in person who has not received an
admission card by midnight, Paris time, on thedthiusiness day preceding the Meeting.

In accordance with current legislation, sharehadano cannot attend this Meeting may choose either
to nominate another shareholder or their spouggag, or to return a proxy form without indicating

a representative, or to vote by post. A single fémmvoting by post or proxy may be requested astle
six days before the Meeting from the Company’sgsteged office or from CACEIS Corporate Trust -
Service Assemblées — 14 rue Rouget de Lisle - 928821 es Moulineaux cedex 09 (fax: 33 (0)1 49
08 05 82 / email: ct-assemblees@caceis.com). Time &hall be sent automatically, by post, to all
shareholders whose shares are registered in aredigtered account or in a managed registered
account: such shareholders do not need to makeciisprequest to receive the form. This document
shall be made available on the website of the Compathe following link: www.vallourec.com.

This single form, together with the certificatehafiding, must be sent in such a way that the releva
departments at CACEIS Corporate Trust receive later than midnight, Paris time, three days before
the holding of the Meeting.

When a shareholder has voted by post, sent in o requested an admission card, he may no
longer choose any other method of participatioth@Meeting.

A shareholder which has elected its participati@iimd may nevertheless transfer, at any time,rall o
part of his shares. However, if the transfer taglxe before midnight, Paris time, on the third

business day preceding the Meeting, the Companyiskalidate or amend the distance vote, proxy,

admission card or certificate of holding accordinglo this end, the authorized intermediary and
account holder shall notify the Company or its espntative of the transfer and send it the negessar
information. No transfer or other transaction aairout after midnight, Paris time, on the third day
preceding the Meeting, regardless of the means, sbatl be notified by the authorized intermediary

or taken into consideration by the Company, notsté¢hding any agreement to the contrary.

On the day of the General Meeting, each shareholdenust provide proof of his capacity and his
identity during the registration formalities.

Shareholders may obtain the documents providedimles R. 225-83 and R. 225-88 of the French

Commercial Code upon request from CACEIS Corporatest. These documents shall also be made
available to shareholders at the Company’s regidteffice.

THE MANAGEMENT BOARD



