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–  “  Already a high-performance, 
high-growth company, 
LASER is keen to take its place 
as a socially aware company.”

 

PHILIPPE LEMOINE, CHAIRMAN AND CHIEF EXECUTIVE OFFICER
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LASER is a services company, not a consumer credit organisation. This fact needs to 
be stressed in the wake of last year’s events when LASER underwent reorganisation 
of its shareholding structure, validation of its strategy and original positioning, as 
well as a process of simplifi cation and consolidation vis-à-vis its subsidiaries. Now 
with two 50/50 joint shareholders (Galeries Lafayette group and Cetelem – BNP 
Paribas group), LASER’s leadership strategy in customer relationship and interme-
diation services has been bolstered. This strategy, rolled out across eight European 
countries, places credit within the broader range of services which LASER can now 
offer its partners to allow them to enhance their customer capital. It is refl ected in 
the 100% control exercised over its two operational subsidiaries: LASER COFINOGA 
(fi nancial services) and LASER LOYALTY (loyalty and everyday life services).

With shareholders’ equity practically doubling thanks to restructuring of its capital, LASER has stepped up the pace of development 
by means of three growth drivers: innovation, partnerships and alliances, and acquisitions. With over 200 million euros invested dur-
ing the fi nancial year, LASER has implemented the most ambitious programme of external growth in the company’s history, whether 
in the French credit sector (123credit.com) in loyalty services (Symag) or internationally (HandelsFinans in Denmark). The alliance 
established with Cetelem has enabled a number of these objectives to be attained. Overall, sales rose 15.1% during the fi nancial year, 
operating profi t 17.6% and net profi t 35.4%.
As it moves beyond being solely a credit business, LASER sees itself as a fully-fl edged company and not an anonymous body. With 
Michel Philippin and I at the helm, LASER has achieved a return on capital employed of 32% while creating an unstoppable techno-
logical and economic momentum which it aims to transmit to all its partners. But this level of achievement is no longer suffi cient in 
today’s world. Several American examples, such as Wal-Mart and Dell, have recently demonstrated that even technological excel-
lence serving a strategy of economic profi tability is not enough to ensure success and open the way to the kind of new modernity which 
must now be envisaged.
Companies must also be socially aware and able to demonstrate a Return for Society. This is what LASER is endeavouring to achieve 
by highlighting human relations internally, becoming involved in genuine exchanges with its customers, ensuring that a growing 
number of individuals can openly support the company in its endeavours. Already a high-performance, high-growth company, LASER 
is keen to take its place as a socially aware company.
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–  “  What a year it’s been! LASER 

displayed all the qualities which 
have enabled it to grow business 
six-fold in the past ten years.” 

MICHEL PHILIPPIN, EXECUTIVE VICE-PRESIDENT
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What a year it’s been! This is how Philippe Lemoine and I summed up 2005 when offering our sea-
son’s greetings to LASER’s 7,000-strong workforce.
In the course of last year, LASER displayed all the qualities which have enabled it to grow its business 
six-fold in the past ten years. Our responsiveness and team spirit proved vital in dealing with challeng-
ing and often unexpected developments such as the end of our partnership with Allders. Moreover, 
last year’s changes in our shareholding structure did not put a break on our development dynamics, 
quite the opposite! Under testing circumstances, we were able to maintain a strong upward trend, 
particularly on the French market where we exceeded market growth and that achieved by our closest 
competitors.
2005 also saw us achieve a record volume of external growth operations which is further evidence of 
our vitality and of the trust our shareholders place in us, not to mention our capacity to create value 
by offering our acquisitions the benefi t of the kind of wide-ranging expertise which makes us such a 
unique company on the European market.
Finally, our group has broken through the one billion euro market in terms of net banking income in 
our credit business which is a signifi cant achievement and we now exceed €150m in sales in our other 
activities.
To continue moving forward via continual growth, we are gradually setting up major IT programmes 
which will fundamentally change our competitive capacities and improve our offering still further 
in the fi elds of cards, credit and customer loyalty and, as in 2005, we will continue to develop our 
acknowledged leading position in the fi eld of innovation. Our competitive capacity, which is fi rst and 
foremost driven by the hard work of all those within the group, will be signifi cantly improved by the 
back-offi ce synergies which will be gradually established with our shareholders. 
We will therefore be even more effective and competitive with each passing day with the vibrancy 
which has characterised our start-up mentality for the past thirty-fi ve years continuing to act as the 
driving force.
What a year it’s been! We sincerely hope that we will be uttering this same phrase at the end of the 
coming year!

W



The leading European group for customer    

LASER HAS DEVELOPED A FULL RANGE OF SOLUTIONS FOR MANAGING AND EN-
HANCING CUSTOMER PORTFOLIOS BASED ON CONSUMER CREDIT: PROSPECTING, 
LOYALTY BUILDING, POS PROMOTIONS, AND MORE  -  THANKS TO ITS INNOVATION-
CENTRED CULTURE, LASER HAS BECOME THE EUROPEAN LEADER IN CUSTOMER 
RELATIONSHIP SERVICES.  

Created thirty-seven years ago from a fusion of marketing and credit activities, sym-
bolised by the launch of one of the fi rst French store cards, LASER has considerably 
broadened its scope of activities over the years. With its two fl agship brands: COFINOGA 
followed by Médiatis, fi nancial services are now a cornerstone of the group’s business. 
However, LASER is continually pushing back the frontiers:
–– -by designing new services to manage and enhance the customer portfolios of its 400 
partners via LASER LOYALTY;
–– -by moving into seven European countries where it markets a comprehensive offering.

AN ALL-ENCOMPASSING VISION OF CUSTOMER RELATIONSHIP MANAGEMENT

= EUROPEAN LEADER IN STORE CARDS

=  NO. 3 IN CONSUMER CREDIT IN FRANCE VIA ITS COFINOGA 

AND MÉDIATIS BRANDS

=  NO. 1 IN FRANCE FOR LOYALTY PROGRAMMES VIA ITS 

ROLE IN THE S’MILES® ALLIANCE

= 35 YEARS OF UNINTERRUPTED GROWTH

= OVER 1.3 BILLION EUROS IN TURNOVER

= OVER 12 BILLION EUROS IN OUTSTANDING LOANS

= OVER 7,000 STAFF IN 8 COUNTRIES

THE LASER GROUP IN BRIEF

=
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=  OFFER AN EXTENDED RANGE OF 

PERSONALISED EVERYDAY LIFE 

SERVICES

=  COVER FINANCING NEEDS (PERSO-

NAL LOANS OR CASH RESERVE)

=  STRENGTHEN LINKS BETWEEN 

INSTITUTIONS AND THEIR CUS-

TOMERS BASED ON CARDS, THE 

KEY TO LOYALTY BUILDING

=  DEVELOP CRM INTELLIGENCE 

THROUGH MANAGEMENT OF 

CARD SYSTEMS AND LOYALTY 

PROGRAMMES

=   MAXIMISE THE QUALITY OF THE 

CUSTOMER EXPERIENCE DURING 

INITIAL AND SUBSEQUENT INTE-

RACTIONS WITH INSTITUTIONS

=  PROPOSE A COMPREHENSIVE 

OFFERING AROUND EXPERTISE 

IN ELECTRONIC CASH, POS PRO-

MOTIONS AND MULTI-CHANNEL 

MANAGEMENT

  relationship and intermediation ser ices

=

MARKETING AND SALES 
KNOW-HOW

FINANCIAL AND OPERATIONAL 
KNOW-HOW

CUSTOMER VALUE ADDED

LINK

➔

10 MILLION CUSTOMERS

CONTACT
➔

30 MILLION CUSTOMERS

INTERMEDIATION

3 MILLION CUSTOMERS

➔
➔
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B A socially aware company   

COMMITMENT TO SOCIETY

 Beyond its entrepreneurial culture of innovation, LASER is keen for its voice to be heard 
in the debate which has become central to 21st century Europe by rethinking the notion 
of modernity. 
–– Through Forum Modernité think-tanks, LASER contributes to the consideration of 
what the emergence of a new modernity actually means. The questions raised have 
served to highlight complex issues touching on the relationship with the individual. This 
understanding of changes to society makes it possible to gain a clearer understanding 
of the types of links which are established with customers. 
A series of initiatives and research work has been undertaken over the past three years. 
Working groups have focused on various themes in order to identify the issues and 
challenges of the measures which need to be introduced in order to provide guidance 
for economic, social and political leaders as they give thought to what shape the future 
might take.

–– The Echangeur, a forum for exchange and a showcase for the LASER group’s culture of 
innovation was the cradle of the internet revolution: it was here  in 1997 that researchers 
and consultants began to consider the impact of information on commerce and services. 
And it was here that the retail services of the future were developed. Open to all, with 
over 12,000 visitors annually, this innovation hub provides all European players in the 
fi elds of commerce and services with invaluable input.
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Credit has always been the lifeblood of economic and 
social dynamics. The development of micro-credit 
and the hopes that it raises among the less fortunate 
is further evidence of its important role. Conscious 
of its social responsibility, the LASER group supports 
and works with numerous associations: France 
Active, Adie, CRESUS, PlaNetFinance and Secours 
Catholique.
–– LASER COFINOGA is a partner of France Active, 
a regionally funded association devoted to social 
reintegration through economic means. By taking 
a stake in this association’s investment company, 
LASER COFINOGA helps create jobs for those facing 
economic or social exclusion.

–– The agreement signed with  Secours Catholique is intended to favour access to “Personal 
projects” credit for the socially excluded. LASER COFINOGA was the fi rst fi nancial establishment to 
work alongside Secours Catholique on this type of initiative.
–– LASER COFINOGA has obtained the accreditation of the social cohesion fund to allow the most 
disadvantaged in society to gain access to a maximum loan of 2,000 euros over 12 or 24 months, 
under the aegis of the CRESUS association.
–– Well aware that the risk of debt grows with insecurity and personal traumas, the LASER group 
has created a support service to help its customers and those of its partners facing diffi culties in 
balancing their fi nances.
–– Finally, in order to promote access to credit for employees on CNE (new employment) contracts, 
working via its fi nancial fi rms Cofi noga and Médiatis, LASER has decided to view the CNE as a dif  -
f er ent kind of permanent contract. SOCIAL RESPONSIBILITY

C
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A robust, well-balanced shareholding  

A TWIN RETAIL AND FINANCE CULTURE

S Since 1 October 2005, LASER has been 
jointly owned 50/50 by two major French 
groups symbolising its twin retail and fi nance 
culture:
–– -The Galeries Lafayette group which, whose 
three chains (Galeries Lafayette, BHV and 
Monoprix), 478 sales outlets, 36,000 staff 
and 4,943.6 million euros in sales, make it a 
key player in the French retail sector.
–– -Cetelem, wholly owned BNP Paribas subsidi-
ary (100,000 staff and 1,258 billion euros 
in assets across 85 countries) is the no. 1 
in consumer credit in continental Europe 
(11,000 staff in 22 countries).

GALERIES LAFAYETTE GROUP CETELEM (BNP PARIBAS GROUP)

50%

100% 100%

50%

LASER COFINOGA
Cards & Financial services 

France – International 

LASER LOYALTY
Loyalty & associated services

LASER
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 structure 

A ROBUST SHAREHOLDING STRUCTURET–– This new shareholding structure guarantees LASER’s fi nancial and strategic stability. The increase 
in shareholders’ equity (x 1.96) has boosted its internal and external development potential.
––The alliance with Cetelem and the resulting synergies (refi nancing, certain back-offi ce fi elds) is driv-
ing up profi tability. In the context of this alliance, LASER has become a key player in the development 
in Northern Europe and the fi rst choice for partnerships with fi nancial institutions in France.
––LASER has retained its commercial autonomy and original culture, based on innovation, partnerships 
and customer relationship management.
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A comprehensi e 

Europe-wide offering
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VIA TWO BRANDS: COFINOGA AND M DIATIS
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WHAT AREAS FOR DEVELOPMENT HAVE YOUR TARGETED?
Via its Cofi noga and Médiatis brands, LASER has developed solid expertise throughout the consumer credit 
chain and is acknowledged as a main player on the renewable credit market. In this highly competitive 
sector, our growth has been double the market average. Two key areas for development supplement our 
core business: credit grouping where we are already no. 2 on the market and bank cards. Deployment 
of the co-marketed Galeries Lafayette bank card is an excellent case in point. Various other areas have 
been investigated, particularly those enabling new population categories, especially younger age brackets, 
to gain access to credit.

DOES THIS MEAN YOU ARE BANKING ON NEW WAYS OF WINNING CUSTOMERS?
Indeed we are and have already extended our credit access methods beyond our traditional recruitment 
networks (points of sale, branches, direct marketing). In barely ten years, Médiatis has seen the proportion 
of its customers recruited on the Internet rise to 25%. New technologies (such as the Internet or mobile 
phones) are becoming important vectors for winning customers.

IT LOOKS LIKE NEW TECHNOLOGIES SERVE AS A LINK BETWEEN YOUR BUSINESS, 
FINANCIAL SERVICES AND THE LOYALTY ACTIVITY
That’s true. By managing store cards for our partners – major brands or chains – we are able to cultivate 
a special relationship with their customers. We can therefore help them to build loyalty and optimise their 
customer portfolio via LASER LOYALTY.

JEAN-LOUIS CAMBLIN, CARDS AND FINANCIAL SERVICES
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With its two fl agship brands, the LASER group’s activities 
are founded on two complementary business models:
–– Thanks to its partnerships with players from the 
world of commerce and consumer services, Cofinoga 
has become the specialist in point-of-sale fi nancing for 
consumers and direct credit (via the Internet or the 
telephone). Administrator of both store and bank cards 
on behalf of its partners, Cofi noga is a B to B to C brand.
–– Within Cofi noga, Médiatis is a B to C brand which markets 
its products via a multi-channel customer access system 
focused on the Web.

FRENCH NUMBER THREE IN CONSUMER CREDIT 

CENTRAL TO THE LINK WITH THE CUSTOMER IS THE CARD – COMBINED WITH 
THE FINANCIAL SERVICES GROUPED WITHIN LASER’S FRENCH BUSINESS. 
IT OFFERS THESE VARIOUS SERVICES TO ITS PARTNERS WITH A VIEW TO 
ENHANCING THEIR CUSTOMER PORTFOLIOS OR DIRECTLY TO CONSUMERS. 
THIRTY-FIVE YEARS OF EXPERIENCE TOGETHER WITH STATISTICAL DATA ENABLE 
ADVANCED MANAGEMENT OF THE RISK/MARGIN/SALES MEDIA BALANCE AND 
IMPLEMENTATION OF A DIFFERENTIATED MARKETING POLICY.
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The card as a marketing tool, fi rst developed by Cofi noga in 1971, has become a strategic 
springboard for the LASER group. Both a fi nancial product and a means of building loyalty, the 
card remains at the heart of the group’s vibrant strategy for its European development. Creator 
of a link between the brand and its customers, the card can be enhanced by a range of contents 
and services. Store card or bank card, it also becomes a loyalty card. The co-marketed bank card 
offers the same benefi ts as store cards but is accepted in all outlets and cash machines. The card 
can also take on an affi nity dimension (holders of the Ethic bank card from Médiatis, support the 
work of the Association of Paralytics in France each time they make a purchase) or an almost 
universal dimension: Alliance S’Miles® which creates a community of 15 million customers.

THE CARD AS THE LASER GROUP SPEARHEAD

The Group’s traditional business of 
renewable credit, whether or not 
combined with a card, remains an 
essential part of the offering. How-
ever, other products have also been 
developed:
–– -Credit grouping, offered by Sygma 
Banque, Cofi noga and Médiatis, is an 
activity in full development.
–– -A broad range of personal loans.

A COMPREHENSIVE RANGE OF FINANCIAL SERVICES
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LASER has built its success story on direct marketing underpinned by new methods for accessing its 
fi nancial products:
–– Point-of-sale networks: vital to enable both brands to market complementary core business 
products which require the intervention of a specialised advisor. Since 1986, Cofi noga has been 
setting up branches in partner outlets (in thirty or so Galeries Lafayette and BHV stores) and de-
ploying an autonomous network with the Casino group bank. For its part, Médiatis has opened its 
fi rst branch in Rue de Rennes, Paris.
–– Networks of independent brokers via a partnership: 2005 was marked by the creation of 
Assurtis, a company owned by Médiatis and the April Group. Assurtis is an innovative franchise 
concept offering insurance and credit services. In addition, Cofi noga and Médiatis have signed 
agreements with networks of independent brokers to market credit grouping.
–– Multimedia channels: the Internet is being used to broaden credit access methods and a quarter 
of Médiatis customers are recruited this way today. To strengthen its presence on the Web, in 2005 
LASER acquired Netvalor which is wholly owned by the CCF HSBC group. This full Internet fi nance 
company offers direct consumer credit on www.123credit.com and has established partnerships 
with e-commerce specialists. Information and recruitment by telephone and text messaging are 
expanding fi elds.

VARIED RECRUITMENT METHODS

–– Giga Store became a new Cofi noga partner for the marketing 
of renewable credit dubbed “La Giga Réserve”, not combined 
with a store card.
–– Toyota France joined the Cofi noga network: its subsidi-
ary, Toyota Financial Services France, will roll out a payment 
card, valid throughout the Cofi noga network, to its 180 French 
dealerships.

NEW AGREEMENTS IN 2005
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Mérignac, the biggest consumer credit hub 
in France: every month the 2,000 staff at 
the Mérignac site, near Bordeaux, manages 
2.6 million statements, 2 million payments, 
610,000 letters, 265,000 incoming calls, and 
180,000 outgoing calls, etc.

FOCUS ON

An ethical approach to debt recovery: the LASER group is strongly opposed to outsour-
cing its debt recovery functions. This important work is managed in Mérignac by a team of 
510 staff in line with stringent procedures and a strict code of ethics: no calls to the 
workplace, or after 8pm, etc. Working on the basis that payment problems and excessive 
debt primarily result from (70%) a personal trauma (divorce, unemployment, etc.), debt 
recovery is focused on negotiation and dialogue. Thus, the payment incidents of Cofi noga 
and Médiatis are settled in under three months in 83% of cases while 90% are settled out 
of court. This non-coercive procedure helps preserve quality customer relations.

FOCUS ON
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WHAT IS LASER LOYALTY‘S KEY ASSET?
Our all-encompassing vision of the customer relationship chain – LASER LOYALTY’S offering is fi rmly anchored 
in the notion of strategic support for our partners; this is a key element of the services which we offer 
major chains in Europe on a daily basis: a vision which is primarily operations and marketing oriented, 
products and services which we design and implement to turn the experience of the end customer 
to full account but also in order to enable new profi tability levers to be activated to the chain’s benefi t. 
Thus, when a partner entrusts LASER with management of its store card, we can help it develop loyalty 
programmes, initiate highly targeted direct marketing operations and set up special in-store events. This 
all-encompassing vision is the best way to increase “customer value”.

DOES LASER LOYALTY EXIST INDEPENDENTLY OF FINANCIAL SERVICES?
Naturally. In order for our expertise in initiating the customer relationship to retain its credibility, it has 
to be autonomous. Séphora, for instance, is no more than a customer of LASER LOYALTY. We launched 
their “pure” loyalty card which we have now been administering since 2003. And we are now setting 
to work on deploying the loyalty programme across several European countries. But the LASER Group’s 
two business areas, fi nancial services and customer relationship, are founded on their complementarity. 
This is where the strength of its business model lies.

LASER LOYALTY PRIMARILY OPERATES IN THE RETAIL SECTOR.
WHAT ARE YOUR OTHER SECTORS OF DEVELOPMENT?
It’s true that we have a strong presence in the retail sector but today our development dynamics also 
take in the consumer services sector, RATP, France Télévisions, etc. or more recently, the health and 
telecommunications sectors.

JEAN-MICHEL CHANAVAS, LASER LOYALTY
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LASER LOYALTY, which groups together LASER SYMAG and 
LASER CONTACT, combines the entire group offering in 
terms of customer recruitment and loyalty, customer 
relationship management, POS promotions, etc. Its 
CRM offering is unique in Europe: LASER LOYALTY helps 
its partners to manage and optimise the entire customer 
value chain, from upstream (direct market ing and 
acquisition) to downstream (loyalty building and POS 
promotions) via customer contact management. Each 
distinct element of this offering generates customer value.
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–– Loyalty building: LASER LOYALTY has devel-
oped a comprehensive offering which acts on 
the customer value chain by assisting partners 
in designing and managing their loyalty pro-
grammes, marketing architecture, operational 
marketing actions, while setting up their data-
bases and using them effectively (data mining).
–– Remote contact: LASER CONTACT offers innova-
tive solutions for managing all remote interactive 
relations between a company and its customers and 
making full use of each contact so as to optimise 
the overall value of the customer portfolio. With its 
1,500 working positions and its customer services 
offering, overall management of subscribers, sales 
promotions and telemarketing, LASER CONTACT is in 
the Top 10 of French outsourcers.
–– Point-of-sale services:  LASER SYMAG is no. 1 in 
France for POS promotional technology. It produces 
software for in-store information systems, builds in 
check-out solutions and offers an entire range of 
products and innovative services; self checkout, mo-
bile checkout, customer counting (with calculation 
of the conversion rate at the check out).

A COMPREHENSIVE SERVICE OFFERING
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NEW PARTNERS IN 2005 LASER LOYALTY has assumed responsibility for:
–– international roll-out of the Séphora loyalty card which was launched in 2003 in France 
and now has over 2 million cardholders. LASER LOYALTY will also support the chain in 
developing optional services such as the creation of cards for the best customers, decision-
making analysis of customer data. In addition, LASER LOYALTY will set up a multilingual 
centre to optimise remote CRM.
––analysis and management of the customer database of Manor, a Swiss department 
store group.

For instance, LASER CONTACT has set up two multimedia contact centres:
–– one in Poitiers for Total France which oversees management of CRM tools 
and operation of its interactive Internet section with its customers. This 
service has helped strengthen Total’s partnership with LASER, initiated in 
1986, through the setting up of a store card.
––the other in Tours for the Caisse d’Epargne group which offers solutions 
to the CRM problem set related to joining the multi-chain S’Miles® loyalty 
programme.

LASER SYMAG has:
–– provided POS terminals and price checking points at the Géant hypermarket in the new 
Tunis City shopping centre in Tunisia.
–– been selected by Optic 2000 for the deployment of the check-out solution. A highly 
strategic project for this chain, it enables the replacement of existing parallel solutions 
for members. The challenge is an ambitious one for LASER SYMAG which is acting as 
main contractor and must adapt to specifi cations which are dependent on several of the 
project’s participants.
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NEW PRODUCTS

In 2005, LASER SYMAG deployed the self-check out (SCO) solution dubbed Pay’ n’ Go for major 
French retailers: Hyparlo, Système U, and Casino. LASER SYMAG is developing the Pay’ n’ Go 
system with the aim of turning customer check-out into a customer service asset. These self-
service cash desks make it possible to scan, pack and pay for your purchases yourself, without 
any need for staff intervention. They also accept money-off vouchers. Ideal for small spends 
(limited number of items), they speed up customer fl ow at cash desks and make store staff 
more available for other tasks such as advising customers. Pay’ n’ Go is the preferred option of 
up to one third of customers in some stores. By end 2005, LASER SYMAG had installed around 
200 systems in France, which represents 80% of the installations nationwide.
LASER SYMAG enjoyed a major success in France and internationally with VLL, a tool for managing 
sales administration and loyalty, on behalf of the Dimar in Italy, Carrefour in Tunisia, Magro in 
Switzerland and Mosmart in Russia. This tool enables real-time relay of benefi ts and promotions 
to identifi ed customers when they check out while allowing the store to promote its campaigns.
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WHAT HAVE BEEN THE LANDMARK EVENTS IN YOUR INTERNATIONAL DEPLOYMENT?
At the start of the year, we fi nalised acquisition of Open + Direct, a company specialised in POS 
fi nancing on the UK market. Its offering goes hand in hand with that of Creation, our long-standing 
subsidiary. We are currently formalising a plan to assimilate this company, giving rise to LASER UK which 
will market the entire LASER offering. In Denmark, we have acquired HandelsFinans, a specialist in POS 
consumer credit. This company has partnerships with leading Danish retailers and occupies a front-
ranking position on the retail market in a country whose economy is on an upward trend. In Poland, we 
are accelerating the deployment of traditional credit and are on the verge of establishing a signifi cant 
new partnership on a card market whose growth rate is 400%! In Belgium, we have just signed a major 
agreement which should allow Fidexis to double its volume of outstanding loans within two years.

LASER’S INTERNATIONAL STRATEGY IS MARKED BY THE DEVELOPMENT OF YOUR OFFERING 
IN TERMS OF FINANCIAL PRODUCTS IN EUROPE AND PARTICULARLY NORTHERN EUROPE. 
DO YOU HAVE PLANS TO EXTEND YOUR REACH FURTHER?
Our market is the whole of Europe. For instance, we are in full expansion in Spain and Portugal 
via credit offerings, naturally, but also customer contact and loyalty building. The LASER SYMAG 
offering has been launched on the Portuguese market where we hope to develop its expertise 
rapidly. Formalisation of the “LASER Offering” on the UK market, as mentioned above, is another 
example which speaks volumes. Moreover, our arrival in Northern Europe via the acquisition 
of HandelsFinans will also enable us to establish a development hub in Denmark to serve 
Scandinavia as a whole. Finally, we are now focusing on Eastern Europe where retailers require 
the very services which lie at the heart of the LASER Offering: loyalty, data, POS services, etc.

JEAN DARRIEU, INTERNATIONAL
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DENMARK / TAASTRUP = HANDELSFINANS

 

POLAND / WARSAW = SYGMA BANK POLSKA

UNITED KINGDOM / SOLIHULL = CREATION FINANCIAL SERVICES

NETHERLANDS / HERTOGENBOSCH = LASER NEDERLAND

BELGIUM / BRUSSELS = FIDEXIS

SPAIN / MADRID = BANCO SYGMA HISPANIA

PORTUGAL / PORTO = CREDIFIN

FRANCE / PARIS, BORDEAUX, POITIERS, ROANNE, TAUXIGNY = LASER COFINOGA
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United Kingdom
CREATION FINANCIAL SERVICES (CFS)
CHADWICK HOUSE – BLENHEIM COURT
WARWICK ROAD – SOLIHULL B912AA
ENGLAND
TEL.: 00 44 121 712 90 00

TLASER TAKES TO THE FIELD

=

= MANAGING DIRECTOR: JEAN-PIERRE CHARLES

= DATE HOLDING TAKEN: 1999

= PERCENTAGE HOLDING: 100%

= LEADERSHIP: NO. 2 STORE CARDS

= CUSTOMER PORTFOLIO: 3,500,000

=  PARTNERSHIPS: JBB SPORT, ADAMS, SELFRIDGES, 
ETAM, ETC.

= NETWORK: DUET (50 CHAINS – 9,000 STORES)

=  PRODUCTS MARKETED: A RANGE OF CHAIN CARDS, 
CO-BRANDED MASTERCARD BANK CARDS, AFFINITY 
CARDS AND LOYALTY PRODUCTS (INSURANCE), 
PERSONAL LOANS

Through the Duet network, the LASER group is positioned as the fashion world’s spe-
cialist in store cards, chain cards and co-branded cards. But the world of sport has 
become another string in the group’s bow! After developing and managing the loyalty 
programme (combined with a store card) for JJB Sport, the UK no. 1 in sports items, 
Creation is currently operating a co-branded card with MasterCard on the theme 
of golf. A high-valued-added affi nity card, the JJB Golf MasterCard supplements 
the chain’s loyalty scheme. Creation has also teamed up with Sheffi eld Wednesday 
football club to offer the “Owls MasterCard” which is also co-branded with Master-
Card. This payment card is aimed at recruiting new fans and building their loyalty.



=
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=

With PrimeLine, LASER Nederland is leader on the 
store card and POS fi nancing markets. The group is 
also well established in direct credit and leasing. The 
2005 launch of a loyalty card for Ikea and the building 
of closer relations with Kwik-Fit (which has launched a 
co-branded payment card with Visa as a complement to 
its loyalty card) bode well for LASER on what remains 
a challenging market.

= MANAGING DIRECTOR: IES KORPERSHOEK

= DATE HOLDING TAKEN: 2003

= PERCENTAGE HOLDING: 60% (40% SNS REAAL)

= LEADERSHIP: POS FINANCING AND STORE CARDS

= CUSTOMER PORTFOLIO: 1,000,000

= PARTNERSHIPS: IKEA, MEDIAMARKT, ETC.

= NETWORK: PRIMELINE (50 CHAINS – 13,000 STORES)

=  PRODUCTS MARKETED: CHAIN CARDS, BANK CARDS, AFFINITY CARDS, VISA CO-BRANDED CARDS, 
RENEWABLE CREDIT, LOYALTY PROGRAMMES, PERSONAL LOANS

TWO NEW PARTNERSHIPS IN 2005

W

Netherlands
LASER NEDERLAND
LARENWEG 78-96 PO BOX 3220
5234 KC ‘S-HERTOGENBOSCH 
NETHERLANDS
TEL.: 00 31 73 645 99 67
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Fidexis, a subsidiary of the LASER group and Dexia, greatly diversifi ed its activities in 2005. Its core busi-
ness remains distribution of store cards via its ISIS chain network but the strategic partnership signed with 
the building confederation for the Flanders region has opened up access to the traditional credit market. The 
membership of this confederation is made up of 14,000 independent tradesmen who are unable to offer con-
sumer credit to their customers. Fidexis has been chosen to provide them with a fi nancial services offering. 
In addition to the solid reputation of its two shareholders in terms of fi nancial services, the confederation 
was won over by Fidexis’s IT expertise and the quality of its support structure (with a dedicated sales team).

=  MANAGING DIRECTOR: 
PHILIPPE BOUSSAC

=  DATE HOLDING TAKEN: 1997

=  PERCENTAGE HOLDING: 49% 
(51% DEXIA GROUP)

=  PARTNERSHIPS: ELDI ET MAKRO 
(METRO GROUP), SPEEDY,  FORD, 
BRICORAMA, DECATHLON, ETC.

=  NETWORK: ISIS (76 CHAINS)

=  PRODUCTS MARKETED: NETWORK OR 
CHAIN CARDS, TRADITIONAL CREDIT, 
LOYALTY PRODUCTS (INSURANCE)

F
FIDEXIS ON THE GO

Belgium
FIDEXIS
15, RUE DE LA CHARITÉ
1210 BRUXELLES 
BELGIUM
TEL.: 00 322 209 02 37

=



=
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Acquired by the LASER group in 2005, HandelsFinans, leader in in-store 
consumer financing is continuing to consolidate its positions on the 
Danish market. This former subsidiary of the Dankse Bank (leading 
Danish banking group) has established a partnership with Bilka, a 
hypermarket chain and subsidiary of the Dansk Supermarket group. 
The 1.2 million customers who visit one of the 14 Bilka hypermarkets 
every week can now access an “Ekspres Loan” in the store (6,000 euros 
maximum). Bilka has chosen HandelsFinans for the high standard of its 
management system coupled with extensive expertise in new technologies.

= MANAGING DIRECTOR: JOHN POULSEN

= DATE HOLDING TAKEN: 2005

= PERCENTAGE HOLDING: 100%

= LEADERSHIP: POS FINANCING

=  PARTNERSHIPS: DANSK SUPERMARKED, 
POST DANMARK, EL GIGANTEN, IDEMØBLER, 
COOP DANMARK, DAELLS, BOLIGHUS, T. HAN-
SETN, CARAVAN RINGEN, ETC.

=  NETWORK: 4,000 POINTS OF SALE

=  PRODUCTS MARKETED: 
TRADITIONAL POS CREDIT

A =

DENMARK
HANDELSFINANS
STRUERGADE 12 
2630  TAASTRUP
DENMARK
TEL.: 00 45 70 23 58 04

A NEW HEAVYWEIGHT PLAYER
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= MANAGING DIRECTOR: STEPHAN GUGILIERI

= DATE HOLDING TAKEN: 1999

= PERCENTAGE HOLDING: 100%

= LEADERSHIP: STORE CARDS

= CUSTOMER PORTFOLIO: 300,000

=  PARTNERSHIPS: PRAKTIKER, KOMANDOR, GHB, 
GÉANT POLSKA, NOMI, ETC.

= NETWORK: GALIA (2,000 STORES)

=  PRODUCTS MARKETED: CHAIN CARDS, 
RENEWABLE AND TRADITIONAL CREDIT, 
DIRECT CREDIT (MEDIATIS)

L
SYGMA BANK BRINGS 

MEDIUM-SIZED TOWNS 

INTO THE CREDIT CHAIN

=

LASER is the leader on the Polish market for store cards. Via the Sygma Bank, Galia 
and Halogotowka brands, the group is also active on the markets for home furnish-
ings fi nancing, direct credit and loyalty, an example being Bricomarché which signed 
a partnership with Sygma Bank in 2004. The fi rst loyalty card, launched in 2004, 
has surpassed its initial objective of increasing the average spend and overall sales. 
The Mousquetaires chain has therefore decided to launch a new product in 2005: 
a payment card with a credit option. This card enables the chain to more closely 
identify its customers’ profi le and behaviour and so organise more targeted com-
munication and marketing campaigns. The results speak for themselves: cardholders 
spend much more than other customers (330 PLN, versus 40 PLN for customers 
who pay cash). The number of cardholders has risen steadily: up from 1,600 in 
2004 to 4,800 in 2005 and likely to break through the 8,000 mark in 2006. And 
there’s even more to come: the chain plans to open around a dozen outlets annually, 
primarily in medium-sized towns where the credit offering remains extremely limited.

Poland
SYGMA BANK POLSKA
AL.JEROZOLIMSKIE 92
00-807 WARSAW   
POLAND
TEL.: 00 48 22 456 47 00



=

=

=  MANAGING DIRECTOR: PHILIPPE SANTINI

=  DATE HOLDING TAKEN: 1999

=  PERCENTAGE HOLDING: 100%

=  PARTNERSHIPS: MULTICAJA (MANAGEMENT OF CONSUMER CREDIT)

=  PRODUCTS MARKETED: RENEWABLE CARDS (MEDIATIS), STORE 
CARDS AND CO-BRANDED BANK CARDSRRecognised as a direct credit specialist on the Spanish market, 

Banco Sygma was keen to position itself on credit sold in points 
of sale and bank branches. The partnership established in 2005 
with Multicaja (Caja Rural Aragonesa y Pirineos) has allowed it 
to gain a foothold in consumer credit. This agreement was Banco 
Sygma’s fi rst partnership with a fi nancial entity. Multicaja provi-
ded its contacts in the retail sector together with the commercial 
clout of its network of branches; Banco Sygma manages the entire 
consumer credit chain via three types of product: PPR (renewable 
personal loan); PPC (standard personal loan) and the renewable 
credit card, Banco Sygma and Multicaja jointly manage training of 
staff. Banco Sygma managed to deploy personalised display screens 
throughout Multicaja’s 250 branches and POS in just three weeks.

BANCO SYGMA BROADENS ITS HORIZON

Spain
BANCO SYGMA HISPANIA
ALBASANZ
16-4A PLANTA, 28037 MADRID
SPAIN
TEL.: 00 3491 375 35 15
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=  MANAGING DIRECTOR: 
ULISSES CARNEIRO

= DATE HOLDING TAKEN: 1990

= PERCENTAGE HOLDING: 100%

=  PARTNERSHIPS: FERNANDO 
SIMAO GROUP (AUTO), MAXMAT, 
VOBIS ETWORTEN (SONAE GROUP), 
SPORTZONE, ETC.

=  PRODUCTS MARKETED: CHAIN 
CARDS, BANK AND LOYALTY CARDS, 
AUTO FINANCING (CCL), LONG-TERM 
LEASING AND HIRE, EGM FINANCING, 
DIRECT CREDIT (MEDIATIS)

C

=

portugal
CREDIFIN
RUA PINHEIRO MANSO,662
4100 PORTO
PORTUGAL
TEL.: 00 351 226 192 500

CREDIFIN BUILDS LOYALTY AMONG SONAE GROUP CHAINS

The LASER group is particularly active on the Portuguese market for car fi nancing and store cards 
through Cofi noga Portugal and Credifi n. The partnership which Credifi n established with Sportzone 
(a Sonae group chain) in 2003 began to bear fruit in 2005: the loyalty card launched across this 
chain’s 42 sports stores in January 2005 had already attracted 110,000 customers by year end 
(of which 4,400 payment cards with a discount loyalty system). In light of this operation’s success, 
Sportzone decided to go even further by entrusting Credifi n with the management and facilitation of 
its IT solutions and customer databases. Next stage: another chain in the Sonae group, Worten/Vobis 
(100 hi-fi , video and computer stores) plans to entrust development of its payment card to Credifi n.
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partnerships 

as growth drivers



=

–  400 partnerships, 
12,000 points of sale in France 
and 25,000 in Europe LASER allows its partners to reap the benefi ts of its 

expertise in fi nancial services while enhancing their cus-
tomer capital. With its 400 partners in Europe (25,000 
points of sales) of which 80 in France (12,000 points of 
sale), genuine network-based dynamics have been created. 
It is particularly marked within the Cofi noga networks in 
France, Duet in the United Kingdom and Isis in Belgium.

THE LASER GROUP OWES ITS 35-YEAR GROWTH CURVE 
TO ITS PARTNERSHIPS WITH BRANDS AND CHAINS.

    

38

A service agreement, setting up of a consortium, a capital agreement: each partnership is founded 
on a process of sharing value tailored to the demands of each party. Similarly, the marketing con-
tent and its nationwide deployment depend on the objectives and priorities of the partnership.

MADE-TO-MEASURE PARTNERSHIPS

LASER has established strategic agreements or industrial partnerships with major European groups:
–– in terms of consumer credit: for instance, with the Casino group in France and the Sonae group 
in Portugal;
–– in terms of store cards and loyalty programmes: with the RATP in France and Makro in Belgium, amongst 
others;
–– in the management of remote contact centres: with, for instance, SNCF and France Télévisions.

STRATEGIC AGREEMENTS

–
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CAPITAL AGREEMENTS

AGREEMENTS IN THE LOYALTY SEGMENTThe S’Miles® network, established in 2002, is now the 
largest multi-partner loyalty community in France. 
By linking up the loyalty programmes of the Galeries 
Lafayette and Casino groups (to which SNCF signed 
up in 2004 followed by the Caisse d’Epargne in 2005) 
based around the new “currency”, S’Miles® now num-
bers 15 million customers and 46 partner chains.

––In 2005, the partnership agreement between LASER via its Cofi noga subsidiary and 
the Casino group was renewed for a seven-year period. In this context, LASER COFINOGA 
retained a 40% stake in the Casino group bank, created by both groups in 2001 with a 
view to developing a card and credit business.
––The agreement signed with Gaz de France in 2002 gave rise to the Solfea 
bank (formerly Pétrofi gaz), subsidiary of Gaz de France (aimed at funding Dolce Vita natural 
gas heating installations) in which the LASER group has a 44.8% holding.
––End 2003, LASER COFINOGA took a 3.5% stake in Financo. The “business” partnership 
agreement signed concerned the development of revolving credit in the consumer credit 
activities of the Crédit Mutuel Arkéa group via its subsidiary, Financo.
––In 2005 and through the intermediary of its subsidiary, Médiatis, LASER created a joint 
company, Assurtis, with the April Group insurance fi rm.
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Innovation 

at the heart of 

strategic dynamics



=
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The culture of innovation is LASER’s 
trademark. To design the products 
and services of the future, the Group 
relies on varied and complementary 
facilities, human resources and 
publications.



Created in 1997, “Echangeur” is a showcase for modernity: providing a concrete and dynamic overview of the kind 
of innovations which marketing and new technologies can offer retail and service fi rms as well as local authorities. 
The results of monitoring conducted jointly with a hundred or so technological partners, this 1,600 m2 area which is 
open to all draws in over 12,000 visitors every year. First established in the heart of Paris, “Echangeur” has now 
grown into a network with seven other regional hubs.

A KEY FACILITY: “ECHANGEUR”

LASER group personnel produce a number of newsletters to 
share their culture of innovation between them and with partners:
Monitoring newsletters on recent changes and future trends:
–– “L’ŒIL de LASER” is devoted to analysis of the latest developments 
in consumption;
–– “Décryptage” focuses on trends and new developments in the fi eld of 
commerce and new technologies;
–– “Vista Hebdo” analyses marketing and technological innovations in 
the fi eld of commerce and services.
Sector-specifi c publications aimed at LASER’s customers and partners:
–– “LASER Business” is aimed at existing and prospective customers;
–– “Audience” is intended for partners in the legal world;
–– “LASERScopie” is distributed to the media and opinion makers.

PUBLICATIONS TO SPREAD THE INNOVATION MESSAGE
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=

PRODUCT INNOVATION

WIDE-RANGING MONITORING SERVICES

––NFC technology (Near Field Communication) trialled in Caen 
makes it possible to use Orange mobile telephony to initiate a 
payment within the Cofi noga network and access information or 
services by interacting with the environment.
––Cofi SMS is the fi rst payment service offering card account state-
ments via mobiles. A solution which enables Cofi noga cardholders 
to pay the amount on their card account statement using totally 
secure text messaging.
––The fi rst gift card has been launched by LASER in partnership 
with major chains. This card, which helps boost the chain’s image, is credited with an amount which is predefi ned 
or chosen by the purchaser. It can be used for separate purchases and recharged.
––The affi nity card: a bank card just like any other but founded on a radically different principle; reserved for the 
environmentally aware in Netherlands, football fans in the UK, and others who share common passions and concerns.
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Technological monitoring is primarily ensured by all 7,000 of the Group’s 
staff who share the culture of innovation. The PCMC (department of new 
partners, marketing & sales coordination) ensures technical, competitive 
and marketing monitoring so as to design and support the launch of new 
products or services in partnership with operational entities and also 
publish studies.
For instance, the LASER Access Panel, conducted in partnership with TNS 
Sofres for 16,000 households, makes it possible to observe and analyse 
the relationship consumers have with credit and their payment cards. 
Personalised studies can be developed on behalf of partnerships on the 
basis of this Access Panel.
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In order to foster the emergence of 
new ideas, LASER has adopted an 
original approach to management 
which breaks down traditional hi-
erarchies. The Innovation and Deve-
lopment stages have also been built 
into the management approach.
In the field, management also 
plays the modernity card. Various 
initiatives such as the dream review 
require individuals to declare their 
dream for their entity during a 
brainstorming sessions and there 
is also the “LASER tomorrow 
presentation” whereby a dozen 
or so executives from different 
areas work together on a theme 
pertaining to the Group’s future 
in liaison with their core business. 

The LASER Tomorrow system brings together potential high fl yers for an annual cycle of studies and entrusts them 
with management of an innovation project of strategic importance. It represents an original means of fostering the 
emergence of new ideas which are vital if we are to take the group forward while allowing new talents to be discovered.

INNOVATION THROUGH MANAGEMENT
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– Management 
serving creation
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Key figures

THE KEY FIGURES PRESENTED BELOW ARE TAKEN FROM LASER’S CONSOLIDATED ACCOUNTS.

Galeries Lafayette Group Cetelem (BNP PARIBAS group)

 50% 50%
SHAREHOLDING STRUCTURE

2004 =5,671

Including all staff at Cofi noga subsidiaries and not their proportional share.

WORKFORCE

2005 =7,039



 

(in euro millions) 2005  2004*

Cards and Financial Services division France 879  781

International division 375  332

Loyalty & Related Services division 133  88

Others(1)    –  5

TOTAL 1,388  1,206 +15.1%

(1) End of facility management contract between LASER LOYALTY and the Galeries Lafayette group and end of the Tiscali agreement.

(in euro millions) 2005  2004*

Operating earnings before exceptionals(2) 200.6  174.6 +14.9%

Operating earnings(2) 216.6  184.2 +17.6%

Net earnings 174.2  128.7 +35.4%

of which group share(3) 123.1  68

(2) Operating earnings presented according to IFRS accounting standards.
(3) Further to Cetelem-Galeries Lafayette agreements introducing legal joint control of the LASER group as of 1/10/2005, Cofi noga’s results were fully consolidated by LASER for the last quarter 2005 and pro rata to its holding i.e. 
56% for the period from 1/1/2005 to 30/09/2005.
* the 2004 results have been restated to take account of IFRS accounting standards.

(in euro millions)

  2005

10,280    12,019O+16.9%

SALES

FINANCIAL RESULTS

GROSS OUTSTANDINGS AS AT 31 DECEMBER

2004
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