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 Balance sheet-   

ASSETS In thousands of euros at 31 December  	  	 2008	 2007
Cash, central banks, postal-giro accounts 		   175,838   	  234,218   
Government stock and similar securities 		   422,848   	  472,509   
Receivables from credit institutions		   2,024,681   	  1 706,217    
	 - sight		  627,656   	  542,993    
	 - term		  1,397,025   	  1 163,225   
Receivables from customers		   5,340,598   	  4 518,188    
	 - Trade credit		  214,404   	  227,879    
	 - Other loans to clients		  4,800,562   	  3 905,562    
	 - Overdrafts on current accounts		  325,632   	  384,746    
	 - Factoring	    
Bonds and other fixed-income securities	  	 1,522,786 	 1,984,182
Equities and other variable-income securities	  	 174,722 	 202,789
Investments in subsidiaries and other securities held long-term	  	 55,592 	 45,717
Shares in affiliate undertakings 		  292,335 	 249,515
Assets on finance lease and on purchase-option rental	  	 205,014 	 185,680
Outright rental
Intangible fixed assets 		   	
Tangible fixed assets 		  21,922 	 20,997
Subscribed, unpaid share capital
Company’s holding of its own shares
Other assets 		  68,855 	 48,951
Adjustment accounts 		  191,967 	 315,639   

Total ASSETS		  10,497,158	 9,984,604   

LIABILITIES In thousands of euros at 31 December 2008  	  	 2008	 2007
Central banks, postal-giro accounts		         	        
Payables to credit institutions		   1,641,049   	  1,211,798    
	 - sight		  372,480   	  425,364   
	 - term		  1,268,569   	  786,433   
Customers’ credit balances		   4,701,267   	  4,703,393   
Regulated savings accounts			    
	 - sight		  946,722   	  794,639    
	 - term		  108,078   	  113,119   
Other debt			 
	 - sight		  2,790,283   	  2,628,028    
	 - term		  856,184   	  1,167,606    
Liabilities in the form of securities issued		   2,859,481   	  2,755,310    
	 - Short-term loan notes		  85,249   	  69,197    
	 - Interbank market securities		  2,377,849   	  2,256,416    
	 - Trade credit		  396,383   	  429,696    
	 - Other liabilities in the form of securities issued		     
Other liabili		   68,651   	  48,042   
Accrued charges and other accrual accounts		   172,379   	  202,161   
Provisions  		   10,917   	  9,135   
Subordinated debt		   195,354   	  209,397   
General banking risk reserve 		  22,030   	  23,389
Equity capital excluding general 		      
Banking risk reserve		   826,030   	  821,979    
	 - Capital subscribed 		  493,719 	 493,719
	 - Share premium account 		  142,964 	 142,964
	 - Reserves 		  150,816 	 108,804
	 - Revaluation reserve
	 - Regulated provisions 		  4,601 	 3,358
	 - Balance of retained earnings (+/-) 		  15,171 	 8,451
	 - Result pending approval
	 - Net income/loss for the year(+/-) 		  18,759 	 64,683  

Total LIABILITIES		  10,497,158	 9,984,604  

 Financial statements 
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In thousands of euros at 31 December   	  	 2008	 2007
			 
COMMITMENTS GIVEN

Financing commitments
Commitments in favour of credit institutions		  192,856 	 97,225
Commitments in favour of clients		  498,259 	 457,530

Guarantee commitments			 
Commitments on behalf of credit institutions 		   13,773    	  5,661    
commitments on behalf of clients 		   1,287,941    	  1,309,682    
			 
Commitments relating to securities			 
Securities acquired on reverse repo 			 
Other commitments by the company		          	         
			 
			 
COMMITMENTS RECEIVED			 
			 
Financing commitments			 
Commitments receveid from credit institutions 		   1,208,552    	
			 
Guarantee commitments			 
Commitments received from credit institutions 		   815,774    	  659,450    
			 
Commitments relating to securities			 
Securities sold on repo 			 
Other commitments received 		          	  251    

 OFF BALANCE SHEET AT 31 DECEMBER 2008-   
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In thousands of euros at 31 December  	 2008	  2007
Income and expenses from banking operations	

+ INTEREST RECEIVED AND SIMILAR INCOME	   519,248    	   450,493
	 + Interest and similar income on operations with credit institutions	  93,383     	  66,080    
	 + Interest and similar income on operations with clients	 273,584     	  230,855    
	 + Interest and similar income on bonds and other fixed-income securities	  140,468     	  139,928
	 + Other interest received and similar income	 11,812 	  13,630    

+ INTEREST PAID AND SIMILAR EXPENSES	 (362,877)    	 (303,770)    
	 + Interest paid and similar expenses on operations with credit institutions 	 57,189 	 49,682
	 + Interest paid and similar expenses on operations with clients 	 87,299 	 70,201
	 + Interest paid and similar expenses on bonds and other fixed-income securities 	 201,163 	 164,206
	 + Other interest paid and similar expenses	 17,226     	  19,682    

	 + Income from finance-leasing operations and purchase-option rental operations 	 88,674 	 81,983
	 - Expenses on finance-leasing operations and purchase-option rental operations 	 78,802 	 76,374
	 + Income from outright rental operations 
	 - Expenses on outright rental operations	    	

+ INCOME FROM VARIABLE-INCOME SECURITIES	  24,120    	   23,000    

+ COMMISSION INCOME	  73,644    	  62,186    

- COMMISSION EXPENSES	 (22,425)    	 (21,304)    

+/-	TRADING-PORTFOLIO GAINS OR LOSSES 	 6,472    	   267
	 +/- Gain/loss on operations in traded securities	 (849)	 (83)     
	 +/- Net gain/loss on foreign-exchange operations	 1,328    	 (563)    
	 +/- Net gain/loss on futures and options transactions 	 5,993    	   912    

+/-	GAINS OR LOSSES ON PORTFOLIO-INVESTMENT AND SIMILAR TRANSACTIONS	 7,082    	   5,688    

+ OTHER INCOME FROM BANKING OPERATIONS 	  131    	  125     
	 + Income from real-estate developments	  	   
	 + Other income	 131    	   125    

-	 OTHER BANK OPERATING EXPENSES	  (103)    	 (176)     
	 - Expenses on real-estate developments	  	   
	 - Other expenses	 103    	   176    

+/- NET BANKING INCOME	 255,163    	  222,117    
- GENERAL OPERATING EXPENSES	 (164,867)    	 (163,155)    
	 - Staff costs	 94,710	 103,534    
	 - Other administrative expenses	 70,157	 59,622    

- �GENERAL OPERATING EXPENSES AND DEPRECIATION  
ON TANGIBLE AND INTANGIBLE ASSETS	 (531)    	 (592)    

+/- EARNINGS BEFORE INTEREST, TAX, DEPRECIATION AND AMORTISATION	  89,765	 58,370    
- COST OF RISK 	 (77,737)    	 (18,956)    

+/- NET OPERATING INCOME	  12,028	  39,414    
+/-	GAINS OR LOSSES ON CAPITAL ASSETS	 (1,006)    	  44,885    
	 +/- Gains or losses on intangible and tangible fixed assets	 (21)	  74    
-	 +/- Gains or losses on long-term financial assets	 (985)	 44,811    
+/- PROFIT BEFORE TAX ON ORDINARY OPERATIONS	 11,022	  84,299    
+/-	NET EXTRAORDINARY PROFIT OR LOSS		  (26)    
- CORPORATE INCOME TAX	 7,621   	 (13,264)    
+/-	APPROPRIATIONS TO/REVERSALS FROM GENERAL BANKING RISK RESERVES  
	 AND REGULATED PROVISIONS	 116    	  (6,325)    
	 +/- Appropriations to/reversals from general banking risk reserves	 1,359    	 (5,470)
	 +/- Appropriations to/reversals from regulated provisions	 (1,243)    	 (855)    

+/- NET INCOME/LOSS FOR THE YEAR	  18,759    	   64,683    

 PUBLISHED INCOME STATEMENT-   
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 Notes to the parent 
Company financial statements

 C 
rédit Coopératif, a société anonyme coopérative de 
Banque Populaire (people’s bank in the form of a 
cooperative public limited company) with variable 
capital, incorporates within its consolidation scope 

the credit institutions that signed an association agreement 
including its subsidiaries and non-banking acquisitions.

 1 ACCOUNTING PRINCIPLES AND METHODS-    

The annual financial statements are drawn up in accordance with 
the regulations applicable to credit institutions and in compliance 
with generally-accepted French accounting principles.
The rules for publication of the accounts are applied in compliance 
with regulations n° 91-01 of the Comité de la Réglementation 
Comptable (Accounting Regulations Committee) dated 16 
January 1991, including all the updates up to regulation n° 2007-
05 dated 14 December 2007, except regulation CRC 2008-15 
concerning accounting procedures for options involving stock 
purchase or subscription plans and plans involving free share 
allocations to employees, to the extent that the expense arising 
from free allocation of shares (SAGA) had already been noted in 
full in 2007, prior to publication of the regulations.

1.1 �Accounting method changes implemented 
iduring the 2008 financial year

No accounting method changes have been implemented 
during the 2008 financial year.

1. 2 Recourse to estimates
In some fields, preparation of the Crédit Coopératif Group’s annual 
accounts requires formulation of hypotheses and drawing up 
estimations on the basis of the information available at  
31 December 2008.
These estimations underlying preparation of the annual accounts 
have been drawn up in a context marked by uncertainties 
concerning the economic prospects and highly volatile markets. The 
main estimations and hypotheses put forward by the management 
concern evaluation of the asset depreciations and provisions.

1.3 �Conversion of currency operations
Assets, liabilities and off-balance-sheet commitments 
denominated in foreign currency are converted at the official 

exchange rate at the period-ending date.
Unrealised or final foreign-exchange gains and losses are 
posted to income.
Foreign-currency expenses and income paid or received are 
recorded at the rate prevailing on the transaction date, 
whereas expenses and income that are accrued but not paid 
or received are converted at the exchange rate prevailing at 
the year-end date.

1.4 ASSETS balance sheet
> Loans to clients 
Client loans are entered in the balance sheet at their nominal 
value. Accrued interest on receivables is posted under 
counterparty related-receivables accounts to the related 
income-statement items.

> Doubtful debts and losses
Crédit Coopératif applies CRC regulation No. 2002-03, 
modified by CRC regulation No. 2005-03 of 3 November 2005, 
concerning the accounting treatment of credit risk. The 
possibility of deferring the application of article 3a to 1 
January 2007, regarding the transfer of unauthorised 
overdrafts into doubtful debts, has been used.

Debt definition and classification 
Credit risk: existence of a potential loss related to possible 
failure of the counterparty to honour its commitments.
Ascertained credit risk: probability that the institution is 
unlikely to recover all or part of the sums owed under the 
commitments subscribed to by the counterparty in accordance 
with the initial contractual terms, despite the existence of a 
guarantee or deposit, and association of this likely loss with 
one of the following situations: 
	 - one or more unpaid accounts for at least three months, 
	 - a worsening in the financial situation of the counterparty, 
	 - �the existence of disputes or litigation between the 

institution and the counterparty. 
Healthy debt: accounting classification of outstanding loans 
that correspond to a normal commercial relationship, 
excluding all ascertained credit risk.
Doubtful debts: accounting classification of loans carrying an 
ascertained credit risk.
Compromised doubtful debts: doubtful debts with significantly 

CONSOLIDATED NOTES  
AND APPENDICES
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deteriorated prospects of recovery which are being considered 
for writing off in the long run. Provision must be made for 
losses of an appropriate amount. 
Restructured debts: any abandoning of principal or interest, 
either outstanding or accrued, when restructuring a debt is 
recorded as a loss. The discount, representing the differential 
between the original contractual cash-flow discounting 
expected and future cash-flow discounting expected of capital 
and interest as a result of restructuring, is charged as cost of 
risk. The risk of non-recovery of cash-flow that still exists after 
a restructuring operation is posted as a loss and added to the 
discount.
No contracts have been subject to restructuring during the 
financial year.

Segmentation of doubtful debt
The segmentation of doubtful debt and compromised doubtful 
debt is performed on the same basis as for overall gross amounts 
of debt outstanding, by counterparty type: non-financial 
companies, sole traders, individuals, government and private 
administration, other customer segments.

Rules governing doubtful debt 
In general, doubtful debt is identified by means of attributes, 
and compromised doubtful debts are recorded in special 
accounts.
Classification, for a given counterparty, of a debt as doubtful 
debt has a knock-on effect, with the classification on the same 
footing of the whole of the outstanding debts and 
commitments relating to the counterparty concerned, 
notwithstanding the existence of a security or guarantee. This 
rule concerns neither debt affected by isolated or short-
duration disputes unrelated to any insolvency of the 
counterparty, nor the credit risk dependent upon the solvency 
of a third party.
Where the counterparty belongs to a group, the institution 
examines the implications of such failure to pay for the group, 
and determines whether to class as doubtful debt all or part of 
the outstanding debt relating to the legal entities forming 
such a group.
Regrading as healthy debt reflects the resumption of normal 
trading relations, which is observed when regular payments 
are resumed of the amounts corresponding to contractual 
instalments.
Where, after regrading as healthy debt, the debtor fails to keep 
up the payments at the set dates, the outstanding debt is 
immediately downgraded to compromised doubtful debt.
A debt classed as a doubtful debt is downgraded to a 
compromised doubtful debt:
- �In the event of default or on termination of relations notified 

in accordance with the contract in the case of undated 
loans,

- One year after its classification as doubtful debt,
Unless the transfer to loss at term is not envisaged.
Where the debt becomes ascertainably bad, the debt is written 
off as a loss, regardless of whether any provision for loss has 
been previously recorded.

Accounting for hedging instruments
Hedging mechanisms arise from the following:
- �A short-term credit policy stance favouring back-to-back 

financing (trade discount and trade debt assignment),
- �Effective implementation of second-level auditing, 

performed by the commitments management department,
- �Partnerships with insurance companies sharing signature 

commitment risks or mutual-society partnerships pooling 
medium- and long-term risks,

- �Selection of collateral security (mortgage charges, fixed and 
floating charges, pledges, etc.) or even securities given by 
local government authorities.

Rules governing provisions
Doubtful-debt provisions are set aside on doubtful debts or for 
risks, for the amount of probable losses and taking into account 
any securities in favour of the bank.
These provisions are calculated after individual analysis of each of 
the doubtful cases and are determined at quarterly intervals. 
Provisions for risk are recorded as liabilities in the balance sheet 
for unallocated customer risks and for off-balance-sheet 
commitments.
Since 1 January 2005, provisions include future cash flow 
discounting expected. The writing back of provisions as a result of 
accretion is recorded as net banking income.
Interest on recorded doubtful debt is fully provisioned; interest on 
compromised doubtful debt is no longer recorded in the accounts.

> Securities portfolio
Crédit Coopératif applies regulation No. 90-01 of 23 February 
1990, including all modifications up to regulation No. 2005-
01 of the Comité de la Réglementation Comptable, concerning 
posting of operations in securities.
Crédit Coopératif has not carried out any accounting 
restatements concerning securities under the conditions set 
out in regulation No. 2008.17 of 10 December 2008 of the 
Comité de la Réglementation Comptable (French accounting 
regulation committee).
Securities are classified according to their nature – government 
stock, bonds and other fixed-income securities, equities and other 
variable-income securities – and the purpose of holding them – 
for trading, short-term investment, portfolio activity, long-term 
investment, investment in subsidiaries or shares in affiliates.

Trading securities
Acquired or sold for short-term resale or repurchase, these are 
recorded at the time at their acquisition cost. At the year-end 
date, they are valued at their market value, and any unrealised 
gains and losses are written to income.

Short-term investment securities
Securities are considered as short-term investment securities if 
they are not entered as trading or investment securities. 
Recorded at the time of purchase for their acquisition price 
excluding costs, short-term investment securities are valued at 
the year-end at stock-market price for listed securities, and on 
the basis of their probable trade value for unquoted securities, 
while only unrealised losses are covered by a provision for loss.
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Securities held to maturity
These are fixed-income securities acquired for long-term 
holding until their maturation date, and benefiting from rate 
or cash hedging. They are recorded at the time of purchase for 
their acquisition price, and any difference between the 
acquisition price and the redemption value is spread out as 
income over the residual period until the securities mature. 
When the accounts are closed, the latent capital gains or 
losses are not entered.

Portfolio-activity securities
This category covers venture capital securities held for the 
purpose of making medium-term capital gains without 
intervention in management of the issuing companies.
Acquired cost-free, these securities are evaluated on closing at 
their utility value. Unrealised capital gains are not recorded, 
whereas unrealised capital losses are covered by loss entries.

Holdings and shares in affiliates
These are securities of which the durable possession is 
considered conducive to the activity of the institution.) They 
are recorded including costs at their purchase price and 
evaluated at the time of closing at their utility value. Unrealised 
capital gains are not recorded, whereas unrealised capital 
losses are covered by loss entries.

> Capital assets
Tangible and intangible assets
The CRC issued a regulation (CRC 2002-10) applicable to 
individual accounts as from 01/01/2005, concerning tangible 
and intangible assets alike. Regulation 2004-06 concerning 
definition and evaluation of assets also applies with effect 
from 1 January 2005. 

Tangible Operating Assets
Gross amounts outstanding are broken down into items based 
on the existence of different periods of utilisation for each of 
the separate items constituting the same asset. Borrowing 
costs are not included when calculating the gross value of 
assets. The useful life values applied by Crédit Coopératif are 
as follows:

Items	 Useful Life

Land 	 Not applicable
Non destructible external walls 	 Not applicable
External walls/roof/watertightness 	 20-40 years
Foundations/framework 	 30-60 years
External refurbishment 	 10-20 years
Technical installations 	 10-20 years
Interior fittings 	 8-15 years

The items are written down on the basis of the reduced gross 
value of their residual value and their useful life. The residual 
value is defined as the current value of the asset at the end of its 
probable working life. The residual value of items other than land 
and non-destructible external walls is
deemed to be nil.

Movables are not broken down into items; they are written down 
according to the useful life values shown below:

Assets	 Useful Life

Office furniture and equipment 	 5 to 10 years 
Transport equipment 	 5 years

Non-operating fixed assets
The item breakdown method is also applied.

Intangible assets 
Leasing rights are amortised on a linear basis over the residual 
life of the lease and, where necessary, are subject to 
depreciation on the basis of the market value.
The business is not subject to depreciation. Previous 
depreciation values have been retained as it is no longer 
possible (because of its age) to calculate the resources 
contributed by the business involved. 

Fixed assets for the equipment leasing activity 
The equipment acquired by Crédit Coopératif, within the 
framework of its equipment leasing activity, are initially 
recorded at their acquisition cost and depreciated on a 
straight-line basis or on a diminishing balance basis, in 
accordance with their estimated working lives under the tax 
rules. Some fixed assets can be the subject of further voluntary 
depreciation within the limits of the diminishing balance 
depreciation set by the French tax authorities.
«Article 29» provisions (law 99.1173 of 30 December 1999) are 
set aside on a case-by-case basis to make up for such capital 
losses as may result, at the end of the contractual period, from 
the fact that the selling price of the equipment is lower than 
the net book value.
Falls in the value of fixed assets are covered by depreciation.

1.5 LIABILITIES balance sheet
> Bonds issued 
The costs relating to the issue of bonds are written down on 
a straight-line basis over the maturity period of the issues; 
premiums are also written down in equal amounts over the 
term of the issues, regardless of the repayment intervals.

> �Provisions entered for Company liabilities in 
accordance with recommendation 2003 R 01 of the 
Conseil National de la Comptabilité (French national 
accounting council) 

The provision entered in the balance sheet represents the 
actuarial value of the retirement and other similar allowance 
commitments concerning serving staff. It is reduced by the 
market value of assets applied to cover commitments and 
reduced or increased by the resulting actuarial differences:
- �experiential differences due to demographic variables, 
- �changes in actuarial assumptions (discount rate, outgoing 

rate, salary increase rate),
- �differences recorded between the actual return and the 

anticipated return from hedged asset plans.
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At 31 December 2008, the bank’s main actuarial hypotheses 
were as follows: 
	 - Adjustment rate : 4.25%,
	 - �Expected rate of return: 0%, 2% or 4% depending on 

the funds. 
The corridor method has been applied for retirement and 
similar commitments (retirement lump sums).
A reminder is given here that evaluation of the retirement 
lump sums was affected in 2005 by the French ministerial 
application order of 18 July 2005 authorising employers to 
arrange for staff to retire without having to pay contributions. 
This impact was analysed as a change of scheme to be 
depreciated over the remaining period for acquisition of 
right as from July 2005.
At 31 December 2007, the evaluation of the retirement lump 
sums took into account the French social
security finance law for 2008:
- �The lump sums paid to staff on retirement were subject to 

payment of employer contributions at a 25% rate from 11 
October 2007 to 31 December 2008, and then 50% as from 
1 January 2009,

- �As from 2010, it will no longer be possible to arrange for 
staff to retire before their 65th birthday.

As from 1 January 2008, the impact stemming from these 
legal modifications was spread over the average period 
before retirement as noted in 2005.
At 31 December 2008, the evaluation of the retirement lump 
sums took into account the French social security finance 
law for 2009:
- �The possibility of arranging for staff to retire at the age of 

65 was conserved for 2009 only,
- �As from 2010, the possibility of arranging for staff to retire 

is no longer envisaged.
As from 1 January 2009, the impact stemming from these 
legal modifications will be spread over the average period 
before retirement as noted in 2005. 

> General banking risk reserve
This reserve, which can be classed with equity capital, records 
the following:
- �The appropriation to the regional solidarity fund instituted 

as part of the guarantee system for the Banques Populaires 
network,

- The allocation to general risk coverage.

1.6 Off-Balance Sheet Statement
> Financial futures  
Hedging and market operations using future rate, currency 
or share financial instruments are recorded in accordance 
with regulation 90.15 of 18 December 1990, including all the
updates up to regulation N° 2002-01 issued by the Comité 
de la Réglementation Comptable (French Accounting 
Regulations Committee) on 12 December 2002. The nominal
commitments are posted in the off-balance-sheet statement, 
and they reflect the volume of the current transactions, 
without covering the counterparty or market risks.
Gains or losses on allocated hedging operations are posted 
to income symmetrically to the posting of income or 

expenses on the asset hedged; interest rate instruments are 
posted to the same section as the income or expenses on the 
assets hedged.
Hedging expenses and income relating to the company’s 
global interest-rate risk operations are posted to income pro 
rata temporis.

 2 INFORMATION ON THE ITEMS IN THE
 	 BALANCE SHEET, OFF-BALANCE-SHEET-
 	STATE MENT AND INCOME STATEMENT-    

BALANCE SHEET	 notes 1 to 36,
OFF-BALANCE SHEET STATEMENT	 notes 37 to 41,
INCOME STATEMENT	 notes 42 to 48.

 3 OTHER INFORMATION-    

3.1 �Depreciation on portfolio securities 
issued by credit establishments outside 
France

Confirmed counterparty risks concerning investment securities 
entered in the balance sheet have led to entering a depreciation 
expense of €42.235 M recorded in the cost of risk allocated to 
credit establishments.

3.2 �Receivables concerning losses  
carried back

Corporate income tax is entered as income at a level of 
€7.621 M, as against an expense of €13.264 M at 31/12/2007. 
This situation results mainly from exercising the option 
provided for under the terms of the French adjustment 
finance law for 2008, consisting of setting the losses noted 
in 2008 for tax purposes against undistributed income for 
the previous three years. This receivable concerning the 
French tax authorities (€6.090 M) can be refunded on 
demand during the 2009 financial year. There is a further 
income item amounting to €1.371 M concerning a tax rebate 
for sponsoring activities.

3.3 Workforce
The average numbers of serving staff during the 2008 financial 
year amounted to:
Clerical workers          	 682
Executives           	 770
Total   	  1.452

3.4 Employee share-owning incentive scheme
A profit-sharing agreement was signed by Crédit Coopératif on 
29 June 2007, covering three years as from 1 January 2007. In 
application of the agreement, an expense item was entered as 
staff costs.
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3.5 �Remunerations, advances, loans and 
commitments benefiting members of the 
Senior Management and Executive bodies

Total amount of remuneration and commitments in respect of
retirement for the 2008 financial year 
	 - To members of senior management €807,000
. 	 - To members of Executive bodies €869,000	
	
Overall amount of advances and loans extended in 2008
	 - To members of senior management €3,007,000
. 	 - To members of Executive bodies €11,000
		   
3.6 Individual right to training 
Under the individual right to training scheme, the rights 
acquired amounted to 123,616 hours as at 31 December 2008, 
of which 123,553 remain available.

3.7. �Commitments concerning guarantees 
covering the liquidity and solvency of 
the Banques Populaires

The system for guaranteeing the liquidity and solvency of the 
Banques Populaires network was laid down by a general 
decision of the Banque Fédérale des Banques Populaires, as 
central body, pursuant to Articles L. 511-30, L. 511-31, L. 511-32 

and L. 512-12 of the French Monetary and Financial Code.
This guarantee system is based on all the equity capital held by 
the establishments in the network through a mechanism of 
internal solidarity.
The Banque Fédérale implements the solidarity of the network 
by calling for the necessary financial backing from all the 
Banques Populaires, within the limits of their equity capital. The 
Banque Fédérale’s own equity capital vouches as a last resort 
for the liquidity and solvency of the Banques Populaires.
Under the internal solidarity mechanism, a first line of solidarity 
is set up. It consists, on the one hand, of the federal solidarity 
fund, an integral part of the Banque Fédérale’s general banking 
risk reserve, and on the other hand of the regional solidarity 
funds, integral parts of the Banques Populaires’ general banking 
risk reserves. These regional funds are replenished each year by 
allocations amounting to 10% of the net profits made by the 
banques populaires before depreciation and dividends, and 
after deduction of corporate income tax.
The banques populaires cannot avail themselves of these funds 
without the approval of the Banque Fédérale.
It should be recalled, moreover, that the institutions of the 
banques populaires network are members of the Deposit 
Guarantee Fund instituted by law, of which all approved credit 
institutions in France are members.
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Note 1 Central bank, Post Office accounts (CCP), government securities and interbank receivables 

In thousands of euros at 31 December   	 2008	 2007
Funds, central banks, post office account CCP	 175,838	 234,218
Government and similar securities	 422,848	 472,509
Receivables from credit institutions	 2,024,681	 1,706,217
	 - sight	 620,893	 533,776
	 - term	 1,380,466	 1,157,811
	 - net doubtful debts		
	 - provisions for country risks concerned		
	 - non-allocated securities		
	 - related receivables	 23,322	 14,630

Total	 2,623,367	 2,412,944 
	 - Of which affiliates	 649,010 	 460,650
	 - Of which Banques Populaires people’s banks network	 480,752	 344,607

Note 2 Breakdown by residual maturity

In thousands of euros 	 < 3 	 3 months 	 1 year 		N  ot broken	T otal
at 31 December 2008	  months	   <D< 1 year	  <D< 5 years	 > 5 years	 down	 at termt

ASSETS	 				     
Receivables from credit institutions	 573,335	 265,338	 577,229	 377,962	 60 	 1,793,924
Receivables from clients	 442,343	 470,804	 1,774,263	 2,207,878	 15	 4,895,303
Lease receivables	 20,089	 50,568	 135,656	 6,026		  212,339
Bonds and other fixed income
securities	 282,270	 667,425	 300,865	 241,267		  1,491,827

Total ASSETS	 1,318,037	 1,454,135	 2,788,013	 2,833,133	 75	 8,393,393

LIABILITIES
Debts to credit institutions	 507,309	 131,438	 352,931	 268,684		  1,260,362
Debts to clients	 606,086	 184,518	 145,155	 13,423		  949,182
Liabilities in the form 
of securities issued	 1,009,920	 570,467	 766,001	 478,553		  2,824,941
Subordinated loans	  		  77,000	 70,000	 22,868	 169,868

Total		 2,123,315	 886,423	 1,341,087	 830,660	 22,868	 5,204,353

A n n u a l  R e p o r t  2 0 0 8



Note 3 Breakdown of government securities

In thousands of euros	 2008		  2007	
at 31 december  	  Transaction	T rading	 Investment	 Total	T ransaction	T rading	 Investment	 Total

Gross amounts			   413.459	 413.459			   462.447	 462.447 
Depreciation								         
Related receivables			   9.389	 9.389			   10.062	 10.062

Total				   422.848	 422.848			   472.509	 472.509

Note 4 Healthy interbank debts

In thousands of euros	 2008	 2007
at 31 december  	  	 At sight	T erm	 Total	 At sight	T erm	 Total

Accounts and loans		  620.893	 1.051.869	 1.672.762	 533.776	 825.133	 1.358.909
Financial loans			    	  			 
Repo securities received			   295.153	 295.153		  299.897	 299.897
Repo stock received		   	  		   
Fixed term subordinated loans			   33.385	 33.385		  32.721	 32.721
Non-fixed term subordinated loans			   60	 60		  60	 60

Total			  620.893	 1.380.467	 2.001.360	 533.776	 1.157.811	 1.691.587

Note 5 Operations with clients – assets 

In thousands of euros at 31 December   	 2008	 2007
Overdrafts on current accounts	 316.359	 369.692
Commercial debts	 198.441	 216.784
Other client loans	 4.696.863	 3.821.677
Related receivables and unposted items	 26.287	 19.937
Net doubtful debts	 102.648	 90.098
Country risk depreciation

Total		 5.340.598	 4.518.188
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Note 6 Breakdown of other client loans 

In thousands of euros at 31 December   	 2008	 2007
Export credits	 5.208	 5.858
Liquidity and consumer credit facilities	 220.625	 177.914
Equipment loans	 3.862.071	 3.180.642
Home loans	 576.537	 427.208
Other client loans		  5
Repo amounts received		
Repo securities received	 31.157	 29.850
Subordinated loans	 1.265	 200

Total		 4.696.863	 3.821.677

Note 7 Equipment leasing and rental

	 2008	 2007
	 	  	E quipment	 Rental	 Total	E quipment	 Rental	 Total
In thousands of euros at 31 December   		  leasing			   leasing	

Client debts (financial)		  212.339		  212.339	 192.938		  192.938
Temporarily non-leased property		  764		  764	 1.168		  1.168
Depreciation		  (90)		  (90)	 (302)		  (302)
Net doubtful loans		  2.863		  2.863	 2.039		  2.039
Related receivables		  730		  730	 621		  621

Total			  216.606		  216.606	 196.464		  196.464

Note 8 Changes in leasing and similar transactions

In thousands of euros at 31 December   	 2007	 Increases	 Decreases	 2008
LEASING
Gross values of assets 	 352.613	 101.374	 75.919	 378.068
Amortisation	 (167.708)	 (70.836)	 (63.892)	 (174.652)
Provisions Article 29	 (423)		  (419)	 (4)
Depreciation	 (301)	 (66)	 (277)	 (90)
Related receivables	 1.499	 193		  1 692

Total		 185.680	 30.665	 11.331	 205.014

A n n u a l  R e p o r t  2 0 0 8



Note 9 Breakdown of loans by economic transactor

	 2008

	 	 Credit	N on	 Sole	 Individuals	P rivate	 State,	O ther	 Total
		  institutions	 -financial 	 traders		  administration	government	 items 
In thousands of euros		  companies				    agencies and 
at 31 December						      social security	

Credit institution								         
transactions	 2.024.681							       2.024.681
Customer and leasing  
transactions								         
	 Healthy loans		  3,367.424	 27.650	 513.865	 1,435.619	 65.674	 8.337	 5.418.569
	 Doubtful debts		  130.811	 14.796	 24.620	 72.216	  	 37	 242.480
 	 - Non compromised		  47.442	 5.589	 9.327	 27.257	  	 7	 89.622
 	 - Compromised		  83.369	 9.207	 15.293	 44.959	  	 30	 152.858
	 Depreciation on  
	 doubtful debts/assets 		  (74.462)	 (8.192)	 (13.604)	 (40.009)	  	 (28)	 (136.295)	
	 - Non compromised		  (17.400)	 (2.143)	 (3.585)	 (10.439)	  		  (33.567)
 	 - Compromised		  (57.061)	 (6.050)	 (10.019)	 (29.570)		  (28)	 (102.728)
Of which: 
	 Subordinated debts		  750						      750
	� Subordinated doubtful  

debts								      
	� Depreciation on  

subordinated doubtful debts								      
	 Leasing debts		  198.039	 1.936	 852	 11.639		  603	 213.069
	� Doubtful leasing  

debts		  12.316	 120	 53	 724		  37	 13.250
	� Depreciation on doubtful  

leasing debts		  (8.945)	 (87)	 (38)	 (526)		  (27)	 (9.623)
	� Depreciation on leasing  

debts 		  (84)	 (1)		  (5)			   (90)
Securities transactions 								      
	� Fixed income securities  

debts	 1.140.511	 143.194	  	  	  	 203.721	 35.361	 1.522.787
     �Doubtful securities  

debts	 52.037							       52.037
     �Depreciation on doubtful  

securities debts	 (41.888)							       (41.888)
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Note 9 Breakdown of loans by economic transactor

	 2007
	 	 Credit	N on	 Sole	 Individuals	P rivate	 State,	O ther	 Total
		  institutions	 -financial 	 traders		  administration	government	 items 
In thousands of euros		  companies				    agencies and 
at 31 December						      social security	

Credit institution		   	  	  	  	  	  
transactions	 1.706.217							       1.706.217
Customer and leasing  
transactions								         
	 Healthy loans		  2.758.468	 28.809	 433.518	 1.248.102	 36.628	 86,066	 4.591.591
	 Doubtful debts		  80.856	 11.225	 25.227	 87.851		  676	 205.835
 	 - Non compromised		  28.954	 3.358	 7.468	 26.162		  210	 66.152
 	 - Compromised		  51.902	 7.867	 17.759	 61.689		  466	 139.683
	� Depreciation on  

doubtful debts/assets 		  (46.983)	 (5.922)	 (13.273)	 (46.294)		  (360)	 (112.832)
- Non compromised		  (5.572)	 (819)	 (1.849)	 (6.424)		  (49)	 (14.713) 
 - Compromised		  (41.585)	 (5.088)	 (11.389)	 (39.747)		  (310)	 (98.119)

Of which: 
	 Subordinated debts		  202						      202
	� Subordinated doubtful  

debts								      
	� Depreciation on  

subordinated doubtful debts								      
	 Leasing debts		  180.009	 1.645	 1.723	 9.891	  	 290	 193.558
	� Depreciation on doubtful  

debts		  12.875	 118	 123	 707		  21	 13.844
	� dépréciations Créances  

leasing debts 		  (9.892)	 (90)	 (95)	 (544)		  (16)	 (10.637)
	� Depreciation on leasing  

debts 		  (281)	 (3)	 (3)	 (15)			   (302)
Securities transactions 								      
	� Fixed income securities  

debts	 1.392.530	 300.022				    205.313	 86.317	 1.984.182
	�  �Doubtful securities  

debts								      
     �Depreciation on doubtful  

securities debts								      

A n n u a l  R e p o r t  2 0 0 8



Note 10 Securities portfolio

	 2008	 2007
In thousands of euros	 Transac-	T rading	 Invest-	T AP	 Total	T ransac-	T rading	 Invest-	T AP	 Total
at 31 december  	 tion		  ment			   tion		  ment	
Bonds and similar
securities
Gross book values			   41.159	 1,526,251		  1.567.410		  109.324	 1.875.739		  1.985,063
Depreciation			   (1.496)	 (43.128)		  (44.624)		  (881)			   (881)
Net values			   39.663	 1.483.123		  1.522.786		  108.443	 1.875.739		  1.984.182

Stocks and similar
securities
Gross amounts		  185	 173.559		  6.596	 180.340	 3.786	 197.037		  4.109	 204.932
Depreciation			   (4.519)		  (1.099)	 (5.618)		  (1.043)		  (1.100)	 (2.143)
Net values 		  185	 169.040		  5.497	 174.722	 3.786	 195.994		  3.009	 202.789

Total		  185	 208,703	 1 483,123	 5 497	 1,697,508	 3,786	 3,04 4,37	1,875 ,739	 3 ,009	2,186 ,971

Note 11 Bonds and other fixed income securities

In thousands of euros	 2008	 2007
at 31 december  	 Transaction	T rading	 Investment	 Total	T ransaction	T rading	 Investment	 Total

Gross book values 
Listed securities 
		�  Issued by  

public bodies 
		  Other issuing houses		  444	 598.458	 598.458		  926	 1.437.321	 1.438.247
Unlisted securities			   350.420	 350.864				     
		�  Issued by  

public bodies	 		  15.280	 15.280			   201.880	 201.880
		  Other issuing houses		  40.280	 486.945	 527.225		  108.018	 211.747	 319.765
Loaned securities		   	  					   
Borrowed securities		   						    
Doubtful debts		   	 52.037	 52.037				  
Related receivables		  435	 23.111	 23.546		  379	 24.790	 25.169
Subtotal: gross  
valuess	  	 41,159	 1,526,251	 1,567,410		  109,324	 1,875,739	 1,985,063
of which subordinated debts		  27.527	 4.727	 32.254		  10.559	 4.727	 15.286
Depreciation and Provisions
Depreciation on  
doubtful debts		  (1.496)		  (1.496)		  (881)		  (881)
Depreciation	 	  	 (43.128) 	 (43.128)				  
Country risk provisions 
Subtotal: provisions		  (1.496)	 (43.128)	 (44.624)		  (881)	  	 (881)

Total		 	 39.663	 1.483,123	 1.522.786	 	 108.443	 1.875,739	 1.984.182

	   2008	
 	 	 Gross book 	 Market	 Redemption	U nrealised	U nrealised	 Depreciation
In thousands of euros	 value	 value	 value	 capital gain	 capital loss	

Short-term investment securities and portfolio activities (excluding loaned securities) 
Fixed-income securities	 40.724	 39.775	 40.571	 546	 1.496	 1.496	
Variable-income securities	 180.155	 174.889	 	  352	 5.618	 5.618

Investment securities (excluding loaned securities)
			   1.864.561	 1.909.027	 1.842,235	 44.465 
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Note 12 Equities and other variable-income securities

In thousands of euros	 2008	 2007
at 31 december  	 Transaction	T rading	T AP	 Total	T ransaction	T rading	T AP	 Total

Gross book values  
Listed securities
	� Capitalisation  

UCITS
	 Other UCITS
	 Other securities	 185			   185	 200			   200

Unlisted securities								         
	� OPCVM de  

Capitalisation UCITS								      
	 Other UCITS		  170.614		  170.614	 3.586	 193.911		  197.497
	 Other securities		  2.945	 6.596	 9.541		  3.126	 4.109	 7.235

Related receivables								      

Subtotal: gross values 	 185	 173.559	 6.596	 180.340	 3.786	 197.037	 4.109	 204.932

Depreciation
on listed securities								      

on unlisted securities		  (4.519)	 (1.099)	 (5.618)		  (1.043)	 (1.100)	 (2.143)

on own shares								      

Subtotal: provisions		  (4.519)	 (1.099)	 (5.618)		  (1.043)	 (1.100)	 (2.143)

Total		 185	 169.040	 5.497	 174.722	 3.786	 195.994	 3.009	 202.789

NOTE 13 Changes in securities held to maturity

In thousands of euros	 2007	P urchases	 Disposals	 Redemp-	 Conver-	Discount /	T ransfers	 Overall	O ther items	 2008
at 31 december  				    tion	 sion	P remium		  regrading	 variations	
Government stock
Gross value	 462.447			   (45.735)		  (3.253)				    413.459
Results of transfers completed

Bonds and other FRS
Gross value	 1.875.740	 3.150.299	 (20.345)	 (3.475.760)		  (2.971)	 (51.169)		  50.457	 1.526.251
Results of transfers completed			   (966)							       (966)

A n n u a l  R e p o r t  2 0 0 8



Annexe 14 Investments in subsidiaries, shares in affiliates, and other long-term securities held 

In thousands of euros at 31 December   	 2008	 2007
Gross financial assets	 348.760	 296.681
Depreciation	 (1.468)	 (1.450)
Net financial assets	 347.292	 295.231
Currency translation	 635	
Related and other receivables			 

Total		 347.927	 295.231

Annexe 15 Changes in shareholdings and related holdings

In thousands of euros at 31 December   	 2007	 Increases	 Decreases	 Conversion	O ther changes	 2008
Gross book values
Investments in subsidiaries and other					   
securities held long-term	 46.948	 9.950	 (157)	 (634)		  56.107
Shares in affiliates	 249.515	 37.457	 (810)		  6.173	 292.335
Shares in property investment companies	 218	 100				    318
Subtotal	 296.681	 47.507	 (967)	 (634)	 6.173	 348.760

Depreciation
Investments in subsidiaries and other  
securities held long-term	 (1.449)	 (56)	 37			   (1.468)
Shares in affiliates	 (1)				    1	
Shares in property investment companies						    
Subtotal	 (1.450)	 (56)	 37		  1	 (1.468)

Net financial assets 	 295.231	 47.451	 (930)	 (634)	 6.174	 347.292

Annexe 16 Intangible assets and fixed assets

	 2008	 2007
In thousands of euros	 Gross	 Amortisa- 	 Deprecia-	N et	 Gross	 Amortisa- 	 Deprecia	N etat 31 
at 31 December  	 values	 tion	 tion	 values	 values	 tion	 ciation	 values

Operating  
assets
Intangible assets	 4.999	 (4.592)	 (407)		  4.999	 (4.592)	 (407)	
Tangible assets	 34.453	 (12.798)		  21.655	 33.294	 (12.572)		  20.722
Subtotal	 39.452	 (17.390)	 (407)	 21.655	 38.293	 (17.164)	 (407)	 20.722
Non-operating 
fixed assets	 535	 (268)		  267	 535	 (260)		  275

Total		 39.987	 (17.658)	 (407)	 21.922	 38.828	 (17.424)	 (407)	 20.997
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Annexe 17 Changes in operating and non-operating fixed assets

In thousands of euros at 31 December   	 2007	 Increases	 Decreases	O ther items	 2008
Gross book values
Intangible operating fixed assets
Leasehold rights and trade goodwill	 4.999				    4.999
Software					   
Other items						    
Subtotal	 4.999				    4.999

ngible operating fixed assets
Land		  2.148				    2.148
Constructions	 18.045	 564	 (312)		  18.297
Shares in property investment companies	 12.917	 796			   13.713
Other items	 184	 117	 (6)	  	 295
Subtotal	 33.294	 1.477	 (318)		  34.453

Non-operating fixed assets	 535				    535

Amortisation and depreciation
Intangible operating fixed assets
Leasehold rights and trade goodwill	 (4.999)				    (4,999)
Software	
Other items		
Subtotal	 (4.999)				    (4.999)

Tangible operating fixed assets
Land					   
Constructions	 (12.484)	 (521)	 289		  (12.716)
Other items	 (88)	 (1)	 7	  	 (82)
Subtotal 	 (12.572)	 (522)	 296		  (12.798)

Non-operating fixed assets	 (260)	 (8)			   (268)

Annexe 18 Tangible operating fixed assets – breakdown of constructions 

	 2008
	 	 Gross	 Amortisation 	 Net
In thousands of euros at 31 December   	 values	 and depreciation	 values

Constructions
Non destructible external walls	 366		  366
External walls/roofing/waterproofing	 1.102	 (480)	 622
Foundations/framework	 3.339	 (1.138)	 2.201
External refurbishment	 42		  42
Technical installations	 2.510	 (1.531)	 979
Interior fittings	 10.938	 (9.567)	 1.371

Total		 18.297	 (12.716)	 5.581

A n n u a l  R e p o r t  2 0 0 8



Annexe 19 Adjustment accounts, other assets 

In thousands of euros at 31 December   	 2008	 2007
Other assets and miscellaneous	 68.855	 48.951
employment of funds	 191.967	 315.639

Total		 260.822	 364.590

Annexe 20 Other assets and miscellaneous employments of funds 

In thousands of euros at 31 December   	 2008	 2007
Options instruments purchased	 609	 1.046
Settlements of transactions in securities	 3.293	 9.530
Property development		
Other stocks and miscellaneous employments of funds		
Sundry debtors	 64.953	 38.375
Net doubtful debts		
Related receivables		

TotaL		 68.855	 48.951

Annexe 21 Accrual accounts (assets) 

In thousands of euros at 31 December  	 2008	 2007
Collection accounts	 60.680	 71.910
Adjustment accounts	 269	 88
Variance accounts		
Potential gains on unsettled hedging contracts	 1.142	
Potential losses on settled hedging contracts	 2.790	 1.665
Prepayments	 25.886	 8.469
Deferred income	 1.860	 33.834
Issue premiums to be carried forward		  2.579
Other deferred charges
Other accruals	 99.340	 197.094

Total		 191.967	 315.639
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Annexe 22 Central bank, CCP postal giro and debts to credit institutions	

In thousands of euros at 31 December  	 2008	 2007
Central banks, CCP postalgiro a/cs		
Accounts and borrowings		
	 sight	 370.710	 421.664
	 term	 1.260.362	 782.338
Other amounts payable	 700	 400
Related accounts payable	 9.277	 7.396

Total	 1.641.049	 1.211.798 
	 - Of which affiliates	 117.885	 143.514
	 - dOf which Banques Populaires people’s banks network 	 113.554 	 143.514

Annexe 23 Details of interbank resources

		  2008	 2007
In thousands of euros at 31 December  	  	 At sight	T erm	 Total	 At sight	T erm	 Total

Current account balances		  370.710		  370.710	 421.664		  421.664
Accounts and borrowings			   1.232.652	 1.232.652		  654.628	 654.628
Amounts delivered on repo						      100.000	 100.000
Securities delivered on repo			   27.710	 27.710		  27.710	 27.710

Total			  370.710	 1.260.362	1.631.072	 421.664	 782.338	 1.204.002

Annexe 24 Operations with clients – liabilities	

In thousands of euros at 31 December   	 2008	 2007
Accounts and borrowings
	 sight	 3.690.692	 3.378.469
	 term	 949.182	 1.261.414
Deposits and guarantees
Other amounts payable	 46.311	 44.199
Related accounts payable	 15.082	 19.311

Total		 4.701.267	 4.703.393

A n n u a l  R e p o r t  2 0 0 8



Annexe 25 Breakdown of other client accounts - Liabilities

		  2008	 2007
In thousands of euros at 31 December  	  	 At sight	 term	 Total	 At sight	 term	 Total

Specially-regulated savings accounts		  946.647	 108.067	 1.054.714	 794.639	 113.059	 907.698
Accounts and borrowings		  2.744.045	 620.794	 3.364.839	 2.583.830	 603.529	 3.187.359
Borrowing from financial clients			   20.000	 20.000		  500	 500
Amounts delivered on repo							     
Securities delivered on repo		   	 200.321	 200.321		  544.326	 544.326

Total			  3.690.692	 949.182	 4.639.874	 3.378.469	 1.261.414	 4.639.883

Annexe 26 Debts represented by a security	

In thousands of euros at 31 December 	 2008	 2007
Short-term loan notes and savings bonds	 83.683	 67.924

Interbank market securities		

Negotiable debt securities	 2.352.723	 2.224.081 
Of which: �- subscribed by credit institutions	 725.291	 913.890

- subscribed by financial clients	 306.800	 84.277
- souscrits par la clientèle	 1.320.632	 1.225.914

Bonds issued	 388.535	 421.829

Other liabilities in the form of securities issued	

Related accounts payable	 34.540	 41.476

Total				  2.859.481	 2.755.310

Annexe 27 Adjustment accounts, other liabilities	

In thousands of euros at 31 December  	 2008	 2007
Other liabilities	 68.651	 48.042
Accruals	 172.379	 202.161

Total		 241.030	 250.203
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Annexe 29 Accrual accounts (liabilities)	

In thousands of euros at 31 December 	 2008	 2007
Collection accounts 	 58.656 	 51.260
Adjustment accounts 	 3.935 	 2.837
Variance accounts
Potential gains on unsettled hedging contracts
Potential gains on settled hedging contracts 	 425 	 547
Unearned income 	 11.280 	 16.733
Accrued charges 	 45.186 	 37.603
Other accruals 	 52.897 	 93.181

Total		 172.379	 202.161

Annexe 28 Other liabilities	

In thousands of euros at 31 December  	 2008	 2007
Options instruments sold	 120	 158
Settlements of transactions in securities	 40	 1,044
Deferred-tax liabilities		
Liabilities on securities		
Outstanding payments on securities not fully paid 	 14.748 	 5.491
Sundry creditors 	 51.774 	 39.380
Investment grant
Allocated government stocks 	 1.969	 1.969
Related accounts payable		

Total		 68.651	 48.042

Annexe 30 Summary of depreciation and provisions

In thousands of euros at 31 December 	 2007	 Increases	 Decreases	O ther items variations	 2008
Provisions written against assets
Depreciation for doubtful debts	 112.569	 89.075	 (21.229)	 (1.044)	 179.371
Depreciation for market transaction risks	 5.606	 5.319	 (1.839)	 (2)	 9.084
Country risk provisions 					   
Total depreciation	 118.175	 94.394	 (23.068)	 (1.046)	 188.455

Provisions for liabilities
Counterparty-risk provisions 	 5.785 	 6.536 	 (3.806) 		  8.515
Provisions for depreciation risks
Provisions for operating expenses 	 2.779 	 46 	 (1.151) 		  1.674
Provisions for social commitments  
Extraordinary provisions	 571 	 211	 (54) 		  728
Total provisions for liabilities	 9.135	 6.793	 (5.011)		  10.917

Total			  101.187	 (28.079) 
		  Effect on the 	income statement	 73.108
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Annexe 31 Provisions for liabilities

In thousands of euros at 31 December  	 2007	 Increases	 Decreases	O ther items variations	 2008
Provisions for off-balance sheet social commitments
Country risk provisions 	 278 		  (278) 
Sectoral provisions 	 1.935 		   
Provisions for client disputes 	 3.572 	 6.536 	 (1.935) 		  8.515 
Other customer provisions			   (1.593)		
		  5.785	 6.536	 (3.806)		  8.515

Provisions for company commitments
CAR Retirement benefits	 57	 166			   223 
Long-service awards	 514	 45	 (54)		  505 
FCR						       
Mutual societies					      
Other items					   
		  571	 211	 (54)		  728

Provisions for depreciation risks
Securities portfolio and future financial instruments 
Financial assets 
Property development 					      
Other assets					   
						    
Provisions for future operating expenses
Provisions for taxes and duties					      
Other provisions for operating expenses	 2.779	 46	 (1.151)	  	 1.674
		  2.779	 46	 (1.151)		  1.674

Extraordinary provisions
Provisions for IT restructuring		   			    
Provisions for extraordinary restructuring		   			    
Other extraordinary provisions				    	

Total		 9.135	 6.793	 (5.011)		  10.917

Annexe 32 Cover for doubtful receivables

	 2008	 2007	
	 	 Gross	 Depreciation	N et	 Gross	 Dépréciations	N et
In thousands of euros at 31 December 	 values		  values	 values		  values

Interbank operations			    			    
Doubtful			    		  	  
Compromised doubtful						    

Transactions with clients 
and leasing	 242.480	 (136.295)	 106.185	 205.835	 (112.832)	 93.003

Doubtful	 89.622	 (33.567)	 56.055	 66.152	 (14.713)	 51.439
Compromised doubtful	 152.858	 (102.728)	 50.130	 139.683	 (98.119)	 41.564

Securities portfolio and sundry debtors	 39	 (39)	  	 39	 (39)	  
Doubtful			    			    
Compromised doubtful	 39	 (39)	  	 39	 (39)	  

Total doubtful receivables	 242.519	 (136.334)	 106.185	 205.874	 (112.871)	 93.003
-Doubtful	 89.622	 (33.567)	 56.055	 66.152	 (14.713)	 51.439 
-Compromised doubtful	 152.897	 (102.767)	 50.130	 139.722	 (98.158)	 41.564
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Annexe 33 Subordinated debt	

In thousands of euros at 31 December  	 2008	 2007
Fixed term subordinated debts 	 147.000 	 162.245
Non-fixed term subordinated debts 	 22.868 	 22.868
Mutual guarantees extended 	 22.266 	 20.649
Related accounts payable 	 3.220 	 3.635 

Total		 195.354	 209.397

	 	 Date	 Currency	 Amount	 Date	 Reference	 Capital 
In thousands of euros	 d’emission	  	 of issue	 d’emission	 rate	 outstanding	
							               2008      2007
Near-equity loans (1)

CC near-equity loan	  29/01/1986	 EUR	 22 867	 Undated	 TMO	 22 867	 22 867

Other subordinated debt (2)	   
CREDIT COOP 4% 17/12/14 TSR	 17/12/2004	 EUR	 30,000	 17/12/2014	 4%	 30,000	 30.000
CREDIT COOP 6,25% 30/06/10 TSR	 30/06/2000	 EUR	 30,000	 30/06/2010	 6.25%	 30,000	 30.000
CCCC 5,35% 29/06/08 TSR	 29/06/1998	 EUR	 15,245	 29/06/2008	 5.35%		  15.245	
CREDIT COOP 4,15% 17/11/16 TSR	 19/11/2006	 EUR	 40,000	 19/11/2016	 4.15%	 40,000	 40.000
CCCC 6% 28/06/12 B TSR 	 28/06/2002	 EUR	 47,000	 28/06/2012	 6%	 47,000	 47.000

		  Total		  185.112			   169.867	 185.112
(1) �Near-equity loans: These are non-redeemable, except at par in the event of liquidation. Crédit Coopératif reserves the right to redeem these securities through the 

market (Public Offer for Purchase [“OPA”]) and to offer to exchange them (Public Offer for Exchange [“OPE”]).
(2) �Subordinated securities: In the event of the issuer’s going into liquidation, these securities are redeemed to the holders after paying off all preferential or 

chirographic creditors. Crédit Coopératif reserves the right to redeem securities early by repurchasing through the market; it may also redeem these securities 
through Public Offers for Exchange [“OPE”] and Public Offers for Purchase [“OPA”].

Annexe 34 General banking risk reserve

In thousands of euros at 31 December  	 2007	 Increases	 Decreases	O ther variations	 2008
General banking risk reserve	 10.220		  (2.000)		  8.220
Regional Solidarity Funds	 13.169	 641			   13.810

Total		 23.389	 641	 (2.000)		  22.030

A n n u a l  R e p o r t  2 0 0 8



Annexe 35 Equity capital

	 	  Share	 Issue 	 Regulated	Revaluation	 Reserves and 	E quity capital	 FRBG	E quity
		  capital (1)	 premiums	P rov and	 reserve	 amounts 	 excluding		  capital 
				    Réglem.		  carried	 General Banking 
Equity capital 			   and grants		  forward	 Risk Reserve

Income at  
31/12/04 before appropriation	 232.780	 66.106	 1.294	  	 71.482	 371.662	 13.316	 384.978
Income at 31/12/04	 				    21.351	 21.351		  21.351
Distribution					     (5.208)	 (5.208)		  (5.208)
Equity capital at  
31/12/04 after appropriation	 232.780	 66.106	 1.294		  87.625	 387.805	 13.316	 401.121
Capital increase	 58.230					     58.230		  58.230
Currency translation difference	
Accounting method changes					     (2.815)	 (2.815)		  (2.815)
Net appropriations to regulated  
provisions			   456			   456		  456
Net appropriation to the General banking risk reserve	  				     	 2.304	 2.304
Other changes		
Equity capital at  
31/12/05 before appropriation	 291.010	 66.106	 1.750	  	 84.810	 443.676	 15.620	 459.296
Income at 31/12/05					     25.069	 25.069		  25.069
Retailing					     (6.826)	 (6.826)		  (6.826)
Equity capital at
31/12/05 after appropriation	 291.010	 66.106	 1.750	  	 103.053	 461.919	 15.620	 477.539
Capital increase	 202.709	 76.858				    279.567		  279.567
Currency translation difference
Accounting method changes	
Net appropriations to regulated  
provisions			   587			   587		  587
Net appropriation to the General banking risk reserve						       2.299	 2.299
Other changes			   9		  (490)	 (481)		  (481)
Equity capital at 
31/12/06 before appropriation	 493.719	 142.964	 2.346	  	 102.563	 741.592	 17.919	 759.511
Income at 31/12/06					     26.820	 26.820		  26.820
Distribution					     (10.188)	 (10.188)		  (10.188)
Equity capital at 
31/12/06 after appropriation	 493.719	 142.964	 2.346	  	 119.195	 758.224	 17.919	 776.143
Capital increase	
Currency translation difference	
Accounting method changes					     (1.940)	  		  (1.940)
Net appropriations to regulated  
provisions			   856			   856		  856
Net appropriation to the General banking risk reserve	  					      5.470	 5.470
Other changes	  		  156			   156		  156
Capitaux propres 	 493.719	 142.964	 3.358		  117.255	 759.236	 23.389	 780.685
au 31/12/07 avant affectation
Income at 31/12/07	  				    64,683	 64,683		  64,683
Equity capital at 
31/12/07 after appropriation	 493.719	 142.964	 3.358	  	 181.938	 823.919	 23.389	 845.368
Capital increase	
Currency translation difference	
Accounting method changes						       		
Net appropriations to regulated  
provisions			   1.244			   1.244		  1.244
Net appropriation to the General banking risk reserve						      (1.359)	 (1.359)
Other changes								      
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Annexe 35 (suite) Equity capitaL

Income at 	 493.719	 142.964	 4.602		  181.938	 825.163	 22.030	 845.253
31 december 2008 before appropriation

Income at 31 décembre 2008	  				    18.759	 18.759		  18.759
Distribution					     (15.951)	 (15.951)		  (15.951)
Equity capital at 	 493.719	 142.964	 4.602		  200.697	 843.922	 22.030	 848.061
31 december 2008 after appropriation	

 �(1) �Share capital breakdown at 31 December 2008: 2,743,596 A shares, 14,932,704 B shares, 8,223,700 C shares and 6,475,001 cooperative 
investment certificates; all these securities have a unit value of €15.25.

Annexe 36 Appropriation of earnings 	

Proposed appropriation of earnings (in euros)	 	 Total amount

Determination of earnings to appropriate 
  	 EARNINGS for the financial year	 18.758.920
  	 RETAINED EARNINGS carried forward	 15.171.283
	 Drawing from reserve prescribed by the Articles	
EARNINGS available for appropriation	 33.930.203
Appropriation of available earnings
	 Legal reserve (15% of 18,758,920.00) 	 2.813.838
	 Reserve prescribed by the Articles
	 Special investment reserve
	 Other reserves
	 Dividends on A shares
	 Dividends on B shares 	 8.179.157
	 Dividends on C shares 	 4.570.692
	 Dividends on CIC shares 	 3.554.776
	 Rebate 	 750.000
	 RETAINED EARNINGS carried forward 	 14.061.740

Total			  33.930.203        

Annexe 37 Capital commitments	

In thousands of euros at 31 December  	 2008	 2007
Capital commitments made
To credit institutions	 192.856	 97.225
To clients	 498.259	 457.530
       - Documentary credits opened	 19.988	 17.689
        - Other confirmed credits opened	 470.576	 437.772
        - Other commitments	 7.695	 2.069 

Total		 691.115	 554.755
	 Of which affiliates	 188.282	 93.231

Financing commitments received
From credit institutions	 1.208.552
From clients

Total		 1.208.552

A n n u a l  R e p o r t  2 0 0 8



Annexe 38 Guarantee commitments	

In thousands of euros at 31 December  	 2008	 2007
Guarantee commitments made
On behalf of credit institutions	 13.773	 5.661
	 Confirmation of opening documentary credits	 22	 364
	 Other guarantees	 13.751	 5,297
On behalf of clients	 1.287.941	 1.309.682
	 Property deposits 	 47.436 	 50.437
	 Administrative and fiscal deposits 	 41.484 	 40.004
	 Other deposits and guarantees provided 	 448.525 	 417.269
	 Other guarantees provided 	 750.496 	 801.972

Total		 1.301.714	 1.315.343

Guarantee commitments received from credit institutions	 815.774	 659.450
	 - Of which affiliates	 371.338	 296.984 

Annexe 39 Futures and options transactions

In thousands of euros	 2008	 2007
at 31 December	 Hedging	O thers 	 Total	 Hedging	O ther	 Total
Notional and fair value		  transactions			   transactions	

Firm transactions
Transactions on organised markets
Interest rate contracts	 124		  124	 100		  100
Foreign-exchange contracts						    
Financial assets	 4.823		  4.823	 17.401		  17.401
		  	 4.947	 	 4.947	 17.501		  17.501

Over-the-counter transactions
Forward interest rate agreements
Interest-rate swaps	 1.999.901	 17.000	 2.016.901	 2 114.143	 87.000	 2,201.143
Other forward contracts
			   1.999.901	 17.000	 2.016.901	 2.114.143	 87.000	 2.201.143

Forward foreign-exchange contracts
Brokerage swaps
	 to be received	 	 76.866	 76.866		  262.158	 262.158
	 to be delivered	 	 20.056	 20.056		  211.756	 211.756
Financial swaps
	 to be received
	 to be delivered
Other foreign-exchange contracts
	 to be received	 	 54.399	 54.399		  16.109	 16.109
	 to be delivered	 	 46.557	 46.557		  6.249	 6.249
				    197.878	 197.878		  496.272	 496.272

Total firm transactions	 2.004.848	 214.878	 2.219.726	 2.131.644	 583.272	 2.714.916
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Annexe 39 (suite) Futures and options transactions

In thousands of euros	 2008	 2007
at 31 December	 Hedging	O thers 	 Total	 Hedging	O ther	 Total
Notional and fair value		  transactions			   transactions	

Optional transactions
Transactions on organised markets
Exchange-rate options					   
	 purchased					   
	 sold					   
Exchange-rate options					   
	 purchased					   
	 sold					   
Other transactions					   
	 achetées					   
	 sold					   
			   				  

Over-the-counter transactions					   
Exchange-rate options					   
	 purchased	 63.837		  63.837	 49.762		  49.762
	 sold	 44.676		  44.676	 27.550		  27.550
Exchange-rate options					   
	 purchased					   
	 sold					   
Other transactions					   
	 purchased					   
	 sold					   
			   108.513		  108.513	 77.312		  77.312

Total optional  
transactions	 108.513		  108.513	 77.312	  	 77.312

Total future financial instruments 
and foreign exchange	 2.113.361	 214.878	 2.328.239	 2.208.956	 583.272	 2.792.228

A n n u a l  R e p o r t  2 0 0 8



Annexe 40 Classification of future financial instruments by portfolio

	 2008	 2007
		  Micro	 Macro	O pen	T rading	 Total	 Micro	 Macro	O pen	T rading	 Total
In thousands of euros		  hedging	 hedging	  isolated			   hedging	 hedging	 isolated
at 31 December 				    position			   		  position

Firm transactions
Forward interest rate 
agreements
Interest-rate swaps	 1.856.901	 143.000		  17.000	 2.016.901	 1.875.408	 238.735	 70.000	 17,000	 2.201.143
interest-rate and foreign  
currency swaps									       
Other forward contracts										        
	 1.856.901	 143.000		  17.000	 2.016.901	 1.875.408	 238.735	 70.000	 17.000	 2.201.143

Optional transactions 
Interest rate options bought	 63.837				    63.837	 49.762				    49.762
Interest rate options sold	 44.676				    44.676	 27.550				    27.550

	 108.513				    108.513	 77.312				    77.312

Total	 1.965.414	 143.000		  17.000	 2.125.414	 1.952.720	 238.735	 70.000	 17.000	 2.278.455

Annexe 41 Information on over-the-counter transactions	

In thousands of euros at 31 December  2008		  2008
Information on derivative instruments	 Contracts
Nature of contracts	 On interest-rates	 On exchange-rates
Notional amount	 2.080.738	 197.059
(including bought conditionnal instruments)	 63.837	
Ventilation by residual term 
(sold conditionnal instruments excluded)
< 1 year 	 754.682	 196.659
< 1 year and > 5 years	 889.336	 400
> 5 years	 436.720	
Gross substitution cost		
Positive	 42.360	 5.669
Négative	 37.376	 6.032
Potential operations credit risk	 10.997	 1.987

Credit risk of contracts traded  
over-the-counter	 Credit institutions	 Clients	 BP
Ponderation	 20%	 50%	 0%
Positive gross substitution cost	 29.038	 9.532	 9.697
Positive net substitution cost	 9.259	 9.532	 9.697
Potential credit risk	 7.699	 2.035	 3.250
Credit risk equivalent before guarantees	 16.958	 11.568	 12.947
Securities	 5.639		
Credit risk equivalent after guarantees	 11.319	 11.568	 12.947
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Annexe 42 Income from variable-income securities 

In thousands of euros at 31 December  	 2008	 2007
Dividends received on investment securities 	 66
Dividends received on Portfolio-activity securities
Dividends received on shareholdings and related holdings 	 24.054 	 23.000

Total		 24.120	 23.000

Annexe 43 Net income from trading portfolio

	 2008	 2007
In thousands of euros at 31 December  	 Trading	T AP 	 Total	T rading	T AP	 Total

Depreciation 	 (5.197) 		  (5.197) 	 (706) 		  (706)
Reversal of depreciation 	 1.106 		  1.106 	 2.645 	 460 	 3.105
Losses on disposals 	 (1.687) 		  (1.687) 	 (2.969) 		  (2.969)
Income on disposals 	 12.860 		  12.860 	 6.833 		  6.833
Other items				     (575) 		  (575)

Total	 	 7.082	  	 7.082	 5.228	 460	 5.688

Annexe 44 Commission

	 2008	 2007
In thousands of euros at 31 December 	 Expenses	 Income	N et	E xpenses	 Income	N et

Cash and interbank transactions	 (1.875)	 352	 (1.523)	 (1.701)	 603	 (1,098)
Transactions on payment instruments	 (17.278)	 21.172	 3.894	 (16.169)	 19.042	 2.873
Operations with clients	 (2.498)	 29.814	 27.316	 (2.604)	 30.394	 27.790
Securities transactions	 (61)	 701	 640		  2.132	 2.132
Foreign-exchange transactions		  168	 168		  150	 150
Off-Balance-Sheet commitments						    
Financial services provided	 (713)	 21.321	 20.608	 (830)	 9.722	 8.892
Consultancy		  115	 115		  143	 143

Total	 	 (22.425)	 73.643	 51.218	 (21.304)	 62.186	 40.882

A n n u a l  R e p o r t  2 0 0 8



Annexe 45 General operating expenses 

In thousands of euros at 31 December 	 2008	 2007
Staff costsl
Salaries and emoluments 	 (49.170) 	 (52.248)
Pension contributions and related expenses 	 (8.491) 	 (8.306)
Other welfare contributions 	 (26.246) 	 (25.066)
Employee share-owning incentive scheme 	 (675) 	 (3.694)
Employee profit sharing 	 (183) 	 (4.692)
Payroll taxes and levies 	 (9.945) 	 (9.528)
Subtotal of staff costs	 (94.710)	 (103.534)

Other operating expenses
Taxes and dues	 (4.926)	 (4.293)
Other general operating expenses	 (65.231)	 (55.328) 
Subtotal of other operating expenses	 (70.157)	 (59.621) 

Total		 (164.867)	 (163.155) 

Annexe 46 Pension contributions and related expenses

				    2008
In thousands of euros at 31 December  2008	 	 Gross commitment	 Assets in cover	N et commitment

Pension rights realised during the period 	 (700) 		  (700)
Pension rights acquired during the period 	 444 		  444
Financial expenses 	 411 		  411
Expected gross return on assets 		  132 	 (132)
Variation in management expenses
Payments made into the fund over the year
Costs on payments
Pension scheme change recorded in the accounts
for the year 	 76 		  76
Actuarial differences recorded for the period 0
Other items 	 67 		  67

Variation recorded in income	 298	 132	 166
Actuarial differences relating to commitments	 (223)		  (223)
Actuarial difference / return on assets		  (122)	 122
Other actuarial differences 			 

Variation in actuarial differences not recorded	 (223)	 (122)	 (101)
Pension scheme change occurring during the period	 (671)		  (671)
Other items	 (51)		  (51)

Other variations not recorded in the accounts	 (722)	  	 (722)
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Annexe 47 Cost of risk

	 2008	 2007
	 Depre-	 Reversals	L osses not	 Recoveries	N et	 Depre-	 Reversals	L osses not	 Recoveries	N et
	 ciation	 net of	 covered	 on 		  ciation	 net of	 covered	 on 
In thousands of euros		  depre-	 by 	 receivables		  	 depre-	 by	 receivables
at 31 December  2008		  ciation	 provisions	 amortised			   ciation	 provisions	 amortised

Allocated provisions for losses	
Interbank balances o/s	
Receivables from clients	 (45.245)	 13.233	 (2.175)	 1.415	 (32.772)	 (30.841)	 9.581	 (1.001)	 1.426	 (20.835)
Misc. debtors and securities	 (42.235)				    (42.235)					   
	 (87.480)	 13.233	 (2.175)	 1.415	 (75.007)	 (30.841)	 9.581	 (1.001)	 1.426	 (20.835)

Provisions	
Off-Balance-Sheet commitments	
General provisions	 (6.536)	 3.528			   (3.008)	 (819)	 1.606			   787
Country-risk provisions		  278			   278		  1.092			   1.092

	 (6.536)	 3.806			   (2.730)	 (819)	 2.698			   1.879

Total cost of risk	 (94.016)	 17.039	 (2.175)	 1.415	 (77.737)	 (31.660)	 12.279	 (1.001)	 1.426	 (18.956)

Of which:
- �reversal of depreciation that

has ceased to be applicable	 17.039						      12.279
- �reversal of provisions  

for loss used	 7.462						      6.376
Subtotal reversals:	 24.501						      18.655
- �losses covered by  

provisions	 (7.462)						      (6.376)
Net reversals	 17,039						      12,279

Annexe 48 Corporate income tax

Corporate income tax shows a credit amounting to €7,621,000.

A n n u a l  R e p o r t  2 0 0 8



 �Statutory auditors’ report-
 �on the consolidated financial-
 �statements-

Crédit Coopératif S.A.

Head office: 33, rue des Trois Fontanot 
92000 Nanterre
Share capital: e493,718,765. 
   
Year ending on 31 December 2008

Ladies and Gentlemen,

In fulfilment of the assignment entrusted to us by your General 
Meeting, we present to you below our report on the financial 
year ended 31 December 2008 concerning:
• �The audit of the annual financial statements of Crédit 

Coopératif S.A., as appended to this Report;
• The evidence and arguments substantiating our opinions,
• The special check provided for by law.
The consolidated financial statements were drawn up by your 
Board of Directors. It is our duty to give our opinion of these 
financial statements, on the basis of our audit.

1 �Opinion of the consolidated financial  
statements   

We carried out our audit in accordance with professional 
standards applicable in France; these standards require us to 
conduct investigations in order to obtain reasonable assurance 
that the consolidated financial statements are free from material 
misstatement. An audit consists of checking, on a test basis, or 
using other selection methods, the elements substantiating the 
amounts and information contained in the consolidated financial 
statements. It also consists of assessing the accounting principles 
applied and the significant estimates made in order to draw up 
the financial statements, as well as evaluating their overall 
presentation. We consider that the elements we have collected 
are sufficient and appropriate to enable us to form our opinion.

We hereby certify that the financial statements for the year, in 
view of the IFRS benchmark document as adopted within the 
European Union, are properly drawn up, accurate and give a true 
and fair view of the net assets, financial position and net income 
of the entity formed by the persons and businesses comprising 
the consolidated entity.

2 Evidence substantiating our assessment 
The accounting estimations used in drawing up the financial 
statements at 31 December 2008 have been made in a 
context of uncertainty as to the economic prospects and of 
high levels of market volatility. It was in this context that we 
proceeded to make our own assessments, to which we would 
like to draw your attention, pursuant to the provisions set 
out in Article L.823-9 of the French Commercial Code.
• �Your group sets aside provisions designed to cover the 

credit risks inherent to its activities as described in Note III, 
“General principles and methods of valuation”, in the notes 
to the consolidated financial statements. Within the 
framework of our assessment of the significant estimates 
made in drawing up the financial statements, we examined 
the scheme of control and supervision put in place by the 
group to enable monitoring of credit risks, and we have 
evaluated the risks of non-recovery and the levels of the 
resulting provisions on an individual and collective basis.

• �Your group holds positions in securities and in financial 
instruments. Note III “General principles and methods of 
valuation” in the notes to the consolidated financial 
statements sets out the accounting principles and methods 
used for securities and financial instruments, and for the 
hedging accounts. We examined the existing 
documentation justifying the accounting classifications 
adopted and the parameters used to evaluate its positions. 
We have also checked that the notes provide appropriate 
information in this respect.

Our assessments as given in the foregoing are consistent 
with our approach in auditing the consolidated financial 
statements as a whole, and therefore contributed to the 
forming of our unreserved opinion as expressed in the first 
part of this report.

3. �Statutory auditors’ reports



3 Specific check    
We also checked the information relating to the group given 
in the management report, as provided for by law. The truth, 
fairness and consistency with the consolidated financial 
statements of the information given in that report call for  
no comment on our part.

The statutory auditors

Paris La Défense, 13 March 2009

KPMG Audit
Department of KPMG S.A.

Fabrice Odent
Partner

Paris, 13 March 2009

SOFIDEEC Baker Tilly

Cyrille Baud
Partner

Jean-François Dermagne
Partner
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 Statutory auditors’ report-
 on the annual financial-
 statements-

Crédit Coopératif S.A.

Head office: 33, rue des Trois Fontanot 
92000 Nanterre
Share capital: e493,718,765.
 
Year ending on 31 December 2008

Ladies and Gentlemen,

In fulfilment of the assignment entrusted to us by your General 
Meeting, we present to you below our report on the financial 
year ended 31 December 2008 concerning:
• �Audit of the annual financial statements of Crédit Coopératif 

S.A., as appended to this Report,
• The evidence and arguments substantiating our opinions,
• The specific checks and disclosures required by law.
The annual financial statements were drawn up by your Board 
of Directors. It is our duty to give our opinion of these financial 
statements, on the basis of our audit.

1 �Opinion on the annual financial  
statements   

We carried out our audit in accordance with professional 
standards applicable in France; these standards require us to 
conduct investigations in order to obtain reasonable assurance 
that the annual financial statements are free from material 
misstatement. An audit consists of checking, on a test basis, or 
using other selection methods, the elements substantiating the 
amounts and information contained in the annual financial 
statements. It also consists of assessing the accounting 
principles applied and the significant estimates made in order 
to draw up the financial statements, as well as evaluating their 
overall presentation. We consider that the elements we have 
collected are sufficient and appropriate to enable us to form 
our opinion.
We hereby certify that the annual financial statements, viewed 
in the light of French accounting principles, are properly drawn 
up, accurate and give a true and fair view of the net income 
from operations for the financial year ended and of the 
financial position and net assets of the company at the end of 
the particular financial year.

2 Evidence substantiating our assessment   
The accounting estimations used in drawing up the financial 
statements at 31 December 2008 have been made in a context of 
uncertainty as to the economic prospects and of high levels of 
market volatility. It was in this context that we proceeded to make 
our own assessments, to which we would like to draw your 
attention, pursuant to the provisions set out in Article L.823-9 of 
the French Commercial Code.
• �As indicated in note I to the financial statements, your company 

sets aside provisions designed to cover the credit risks inherent 
to its activities. On the basis of the elements currently available, 

and within the framework of our assessment of the significant 
estimates made in drawing up the financial statements, we 
examined the procedures put in place by the company for the 
identification and evaluation of the risks of non-recovery and 
for covering such risks by provisions.

• �As indicated in note I to the financial statements, your company 
records and values its financial instruments by applying valid 
accounting principles. We assessed the approaches adopted by 
your company for valuing these financial instruments on the 
basis of the information currently available and conducted tests 
to assess the application of these methods on a test basis.

Our assessments as given in the foregoing are consistent with our 
approach in auditing the annual financial statements as a whole, 
and therefore contributed to forming our unreserved opinion as 
expressed in the first part of this report.

3 Special checks and information   
We have also carried out the special checks required by law.

We have no comments to make regarding:
• �The truth and fairness and consistency with the annual 

financial statements of information given in the management 
report from the Board of Directors and in the documents 
sent to shareholders regarding the financial position and the 
annual financial statements,

• �The truth and fairness of information given in the 
management report regarding remuneration and benefits 
awarded to the company’s officers in question as well as to 
commitments made in their favour at the time of taking up, 
leaving or changing their positions or subsequently.

In application of the law, we have made sure that the various 
items of information concerning the holdings and controlling 
interests acquired and the identity of the persons and entities 
holding the capital and the voting rights, have been 
communicated to you in the management report.

The statutory auditors

Paris La Défense, 13 March 2009	

KPMG Audit
Department of KPMG S.A.					   

Fabrice Odent
Partner

SOFIDEEC Baker Tilly

Cyrille Baud
Partner

Jean-François Dermagne
Partner
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 Statutory auditors’-
 special report on regulated-
 agreements and- 
 commitments-

Crédit Coopératif S.A.

Head office: 33, rue des Trois Fontanot 
92000 Nanterre
Share capital: 493,718,765 e.
 
Year ending on 31 December 2008

Ladies and Gentlemen,,

In our capacity as the statutory auditors of your company, 
we are required to submit to you our report on regulated 
agreements and commitments.

Agreements and commitments authorised 
during the financial year   
Pursuant to Article L.225-40 of French Commercial Code, we 
have been advised of agreements and commitments which 
form the subject of prior authorisation from your Board of 
Directors.
Our duties do not include ascertaining the existence of other 
possible agreements and commitments but of advising you, 
on the basis of information supplied to us, as to the 
characteristics and essential terms and conditions of those 
agreements and commitments of which we have been 
notified, without commenting on their usefulness and 
expediency. It is your duty, according to the terms of Article 
R.225-31 of French Commercial Code, to assess the 
usefulness of entering into these agreements and 
commitments for the purpose of approving them.
We have applied the due diligence that we found necessary 
in the light of the professional doctrine of the Compagnie 
nationale des commissaires aux comptes (French national 
society of auditors) concerning this mission. The due 
diligence consisted of checking the concordance of the 
various items of information given to us with the basic 
documents from which they were taken.

Agreements with BTP Banque S.A.   
•	 Persons concerned:
Mr Jean-Claude Detilleux, Chairman of the Board of Directors of 
Crédit Coopératif S.A and the Supervisory Board of BTP Banque S.A.
•	 Nature and object: Liquidities management agreement
•	� Terms: This agreement is entered into for a three-year 

period, and it can be extended by tacit renewal for 
subsequent three-year periods. Crédit Coopératif S.A. 
will carry out on behalf of BTP Banque S.A. own-account 
transactions on the one hand, and transactions on 
behalf of clients on the other hand.

•	� Date of authorisation: Meeting of the Board of Directors 
on 29 August 2008

•	� Effect: No remuneration was noted for execution of this 
agreement

Agreements with Banque EDEL S.N.C.   
•	� Nature and object: Assignment of receivables by Crédit 

Coopératif S.A.
•	� Terms: This assignment of receivables is executed for an 

amount of four million two hundred and twelve thousand 
two hundred and seventy four euros and eighty four cents 
(€4,212,274.84), calculated as follows:

- Live loans: €4,318,994.87
- Instalments in arrears at 30/04/2008: €18,312.00 
- Doubtful debts at 30/04/2008: €714,302.00
- Provision: - €839,334.13

Agreements approved in previous financial 
years which were maintained in being  
during the financial year under review
Furthermore, we were not informed of any agreements 
approved in earlier financial years, that remained in effect in 
the financial year under review.

Paris La Défense, 13 March 2009

KPMG Audit
Department of KPMG S.A.

Fabrice Odent
Partner

Paris, 13 March 2009

SOFIDEEC BAKER TILLY

Cyrille Baud
Partner

Jean-François Dermagne
Partner
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 ORDINARY RESOLUTIONS-

FIRST RESOLUTION
The General Meeting, having acquainted itself with the 
contents of the management report of the Board of Directors, 
the report of the Chairman of the Board of Directors and the 
Statutory Auditors’ reports, approves as presented the 
company financial statements for the year ended 31 December 
2008. This meeting approves unreservedly all the operations 
carried out during the 2008 financial year, and gives discharge 
to the directors for their management of the affairs of the 
business for that financial year.

SECOND RESOLUTION
The General Meeting, having acquainted itself with the 
management report of the Board of Directors and the Statutory 
Auditors’ report, approves as presented the consolidated 
financial statements for the year ended on 31 December 2008, 
as well as the operations reflected in these financial statements 
and described in these reports.

THIRD RESOLUTION
General Meeting sets at 3,6% for the financial year 2008 
the rate of interest on the non-voting preferred-interest 
shares, termed “C” shares, entitled to a 40% tax rebate as 
stated in Article 158-3 2 of the CGI, for the benefit of 
individuals only. This interest will be paid on 23 June 2009. 
Holders of these shares will have the option of receiving 
payment of the interest in C shares or in cash. The whole of 
the distributed income provides an entitlement to a 40% 
rebate.

FOURTH RESOLUTION
In accordance with Article 9 of the Articles of Association, 
and in response to the proposal from the Board of Directors, 
the General Meeting sets at 3,6% for the financial year 2008 
the rate of interest on the non-voting preferred-interest 
shares, termed “B” shares, entitled to a 40% tax rebate as 
outlined in Article 158-3 2 of the CGI, for the benefit of 

individuals, sole traders and intuitu personae partnerships 
[sociétés de personnes] only. This interest will be paid on 25 
June 2009. Holders of these shares will have the option of 
receiving payment of the interest in B shares or in cash.

FIFTH RESOLUTION
In accordance with Article 10b of the Articles of Association 
and in response to the proposal from the Board of Directors, 
the General Meeting sets at 3,6% of their nominal value for 
the financial year 2008 the remuneration for cooperative 
preference shares. This sum will be paid on 25 June 2009.

SIXTH RESOLUTION
Noting that the results for the financial year reflected net 
income of €18,758,919.63, and that the balance sheet 
shows a figure carried forward to retained earnings of 
€15,171,283.25, the General Meetings resolves that, in 
accordance with Article 42 of the Articles of Association, 
the distributable profit of €33,930,202.88 will be 
appropriated as follows:

Pursuant to Article 243 of the CGI, it is stated that the 
amount of interest and rebates distributed over the last 
three financial years is as follows:

Draft resolutions

		 Financial year	A  shares		 B shares		C   shares		CC  I		  Rebate

		 2005	 0		  €4,056,873*	  €319,366*	 \	 €450,000
		 2006	 €752,587*	 €5,713,631*	 €2,971,301*	 \	 €750,000
		 2007	 0		  €6,943,662*	 €3,545,040*	 €2,962,313	 €2,500,000

* Interest eligible for a 40% rebate for the benefit of individuals.

- Legal reserve, 15% of the net income (€18, 758, 919.63)
 ........................................................................................................€2,813,838.00

- Carried forward to retained earnings: .................€14,061,740.33

- �Remuneration of C shares at the rate of 3.6% pro rata 
temporis:................................................................................ €4,570,692.00

- �Remuneration of B shares at the rate of 3,6% pro rata 
temporis:.................................................................................€8,179,157.00

- �Remuneration of cooperative preference shares (CCI) 
at a rate of 3.6% of their nominal value: ............ €3,554,775.55

- �Payment of a cooperative rebate to members,

in proportion to the value of transactions carried out by 
each of them withCrédit Coopératif:..................  €750,000.00
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SEVENTH RESOLUTION
The General Meeting, having heard read out the Statutory 
Auditors’ special report on agreements falling within 
Articles L. 225-38 and following of the Commercial Code, 
approves the operations set out therein.

EIGHTH RESOLUTION
The General Meeting duly notes that the share capital 
amounted to €493,718,765.25 at 31 December 2008.

NINTH RESOLUTION
The General Meeting resolves, in accordance with Article 
14 of the Articles of Association, to renew the term of 
office of the Director Mr. Jean-Louis BANCEL for six years, 
which will expire at the close of the Ordinary General 
Meeting in 2015 convened to vote upon the financial 
statements of the company’s 2014 financial year.

TENTH RESOLUTION
The General Meeting resolves, in accordance with Article 
14 of the Articles of Association, to renew the appointment 
of Director of the Fédération Nationale des Sociétés 
Coopératives d’HLM (FNSC D’HLM - national federation of
cooperatives dealing with social housing) for a term of six 
years to expire at the close of the Ordinary General Meeting 
in 2015 convened to vote upon the financial statements of 
the company’s 2014 financial year.

ELEVENTH RESOLUTION
The General Meeting resolves, in accordance with Article 
14 of the Articles of Association, to renew the appointment 
of Director of the Fédération Nationale des Mutuelles 
Interprofessionnelles (FNMI - national federation of inter-
professional mutual societies) for a term of six years to 
expire at the close of the Ordinary General Meeting in 2015 
convened to vote upon the financial statements of the 
company’s 2014 financial year.

TWELFTH RESOLUTION
The General Meeting resolves, in accordance with Article 
14 of the Articles of Association, to appoint as a Director 
the Mutuelle Générale de l’Education Nationale (MGEN- 

General mutual society of the French national education 
system), represented by Mr Jacques HORNEZ, for a term of 
six years. This term will expire at the close of the Ordinary 
General Meeting in 2015 convened to vote upon the 
financial statements of the company’s 2014 financial year.

THIRTEENTH RESOLUTION
The General Meeting resolves, in accordance with Article 24 
of the Articles of Association, to set the sum of €200,000 as
the overall annual amount of fees paid to directors and 
external supervisors. This resolution, applicable to the current 
financial year, shall be maintained until resolved otherwise..

 EXTRAORDINARY RESOLUTIONS-

FOURTEENTH RESOLUTION
The General Meeting resolves, as a derogation to the 
provisions set out in the first paragraph and the second 
from last paragraph of clause 16 of the articles of 
association, that the term of office of the incumbent 
Chairman at the date of the general meeting called to 
approve the accounts for the 2008 financial year will 
expire, if the Board of Directors so proposes, at the end of 
the general meeting to be called in the second half of 2009. 
If no such meeting is held, the said term of office will expire 
on 31 December 2009.

FIFTEENTH RESOLUTION
The General Meeting confers the fullest powers upon the 
bearer of an copy or extract of the minutes of this meeting 
for the fulfilment of all formalities of filing and declaration 
prescribed by law.
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We declare, to the best of our knowledge, that the financial statements are drawn up in accordance with the applicable accounting 
standards and provide a true and fair view of the net assets, financial position and net income of the company and all of the 
companies included in the scope of consolidation, and that the management report presents a true and fair picture of changes in 
business, the results and the financial position of the company and all of the companies included in the scope of consolidation as 
well as a description of the principal risks and uncertainties they are facing.

			   Jean-Claude DETILLEUX				    Philippe JEWTOUKOFF
			   Chairman						     General Manager

Certification by the persons 
responsible for the annual
financial report 
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Alsace	 	
1, quai Kléber 	
67080 STRASBOURG cedex

Aquitaine	
24, rue Ronsard  
BP 707  
64007 PAU cedex

36, allées Marines  
BP 305 
64103 BAYONNE cedex

28, cours du Maréchal Joffre 
BP 143 	
40103 DAX cedex

MERIADECK	
rue Marguerite Crauste,
immeuble le Prisme 
33074 BORDEAUX cedex

QUINCONCES	
3, place des Quinconces 
CS 31040	
33073 BORDEAUX cedex

58, rue de la République 
BP 86 	
24203 SARLAT LA CANEDA 
cedex

14, place Jean Baptiste Durand 
BP 269	
47007 AGEN cedex 

Auvergne	
Centre Beaulieu III 
33, boulevard Berthelot 
63407 CHAMALIERES cedex

35, boulevard Saint Louis 	
43000 LE PUY EN VELAY

Basse-Normandie
10, place du Maréchal Foch 
14052 CAEN cedex 4

Bourgogne	
1, avenue Kellermann 
BP 27 040 	
21070 DIJON cedex

Bretagne	
10, boulevard Svob 
BP 525 	
56105 LORIENT cedex

6, rue de Falkirk 	
29196 QUIMPER cedex

3, rue de l’Alma  
CS 86407
35064 RENNES cedex

Centre
69, bd Alexandre Martin 
BP1601 	
45006 ORLEANS cedex

4, rue des Tanneurs 
BP 917  	
37009 TOURS cedex

Champagne-Ardennes
20 bis, bd de la Paix 
BP1364 	
51063 REIMS cedex

Franche-Comté	
22, avenue Fontaine-Argent   
25043 BESANCON cedex

Haute-Normandie
22, rue Alsace-Lorraine
BP 1114 	
76175 ROUEN cedex

Immeuble le Colbert 
6 cours du Commandant 
Fratacci	  
76600 LE HAVRE

Ile-de-France	
2, place du vieux clocher  
91300 MASSY

80, rue de Courcelles 
75008 PARIS

60, boulevard de Strasbourg 
CS 60019	
75479 PARIS CEDEX 10

11, rue de la brasserie Grüber 
77000 MELUN

96, rue des Trois Fontanot 
92002 NANTERRE cedex

99, rue de la Tombe Issoire 
75014 PARIS

1, rue Carnot 	
93000 BOBIGNY

4, allée verte  
BP 41 	
93202 SAINT DENIS

5 & 7, rue du Maréchal Foch 
BP 432 	
78004 VERSAILLES cedex

252, boulevard Voltaire 
75544 PARIS cedex 11

4, rue Auber 	
75009 PARIS

86, rue de Courcelles  
BP 269 
75008 PARIS

2, Mail des cerclades 
95031 CERGY PONTOISE cedex

Parc Elysée Evry-Courcouronnes 
17-19, rue Michel Ange
BP 53 	
91002 EVRY cedex

38-42, av Pierre Brossolette 
94048 CRETEIL cedex

Languedoc-Roussillon
8, boulevard Victor Hugo 
BP 71188 	
34009 MONTPELLIER 
cedex 01

49, avenue Jean Jaurès 
CS 24004 	
30915 NIMES cedex 2

8, place Davilla  
BP 22  
11020 CARCASSONNE cedex

Limousin	
7, cours Jourdan  
BP 64 
87002 LIMOGES cedex

square docteur François 
Chassagnac  
BP174 	
19105 BRIVE LA GAILLARDE 
cedex

Lorraine
35 bis, avenue Foch 
BP 90172 	
57005 METZ cedex 01

81, rue Saint Georges 
BP 10328 	
54006 NANCY CEDEX

Midi-Pyrénées	
6, rue Raymond IV  
BP 435 	  
31009 TOULOUSE cedex 6

Nord Pas-de-Calais
2 bis, rue de Tenremonde  
BP 565 
59023 LILLE cedex

2, avenue Kaarst 	
59777 EURALILLE Cedex

3 à 5, rue du Président Wilson 
BP 1019 	
59375 DUNKERQUE cedex

Pays-de-la-loire
21, boulevard Carnot  
BP 70127 	
49101 ANGERS cedex 02

25, avenue François Mitterand 	
72013 LE MANS cedex 2

42, boulevard Guist’hau  
BP 90215 	
44002 NANTES cedex 1

Picardie 
5, place Léon Debouverie  
BP 90901 	
80009 AMIENS cedex 01

Poitou-Charentes
7, place de la Comédie  
BP 28520 	  
79025 NIORT cedex

4, rue du Chaudron d’Or  
BP 312 	
86008 POITIERS cedex

27, quai Valin BP175 	
17006 LA ROCHELLE cedex

Provence Alpes/ 
Côte-d’Azur/Corse
6, rue Adolphe Guiol  
BP 5007  	 
83091TOULON cedex

45, cours Pierre Puget  
BP 208 	  
13431 MARSEILLE cedex 06

Immeuble Hemilythe 
150, av Georges Pompidou 
BP 10325	
13617 AIX EN PROVENCE 
cedex 1

5, rue Cronstadt  
BP 1577 	  
06010 NICE cedex 1

112, avenue du Prado  
BP 266 	  
13269 MARSEILLE cedex 08

1, rue Saint Jean le Vieux  
BP 412 	
84071 AVIGNON cedex 4

RHÔNE-ALPES
3, boulevard des diables bleus 
BP 306  	
38010 GRENOBLE cedex 1

15, boulevard Bancel  
BP 135 	  
26001 VALENCE cedex

103, av du Maréchal de Saxe 	
69423 LYON cedex 03

12 bis, av de la Libération  
BP 535 	
42007 SAINT ETIENNE cedex 1

3, Place Marie Curie   
BP 411	  
74013 ANNECY cedex

1, place Louis Pradel  
BP 58 	  
69201 LYON cedex 01

Crédit Coopératif Group branch offices
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