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LoSer is o leoding Europeon “intermediotion

o complete range of solutions to manoge

1. key figures and

CONSOLIDATED

RESULTS

Voviotion

services ond customer relotions” compony that, ond enhonce its partners’ customer portfolios, In milions of euros 2002 2003 2004 2005 2006 2007 O7/06
within o brood vision of customer relotions, prospecting ond loyalty programmes through
combines: point of sale promotions. It offers individuols o full Tumnover
« all monner of poyment cord techniques (LoSer  ronge of consumer credit (revolving or clossic Financiol Services — Fronce 697 711 781 879 1013 1155 14.0%
Cofinogoy), with loyalty progroms ond the personal loans, debt consolidation loans, etc.). International Financiol Services 221 295 332 375 425 569 33.9%
promotion of customer relotions (LoSer Loyalty):  LoSer is o free-standing group in its development Loyalty progrommes and ossocioted Services 114 81 88 133 141 184 30.5%
 with o geogrophicol spreod covering nine underpinned by sound ond bolonced stock Other 15 38 )
Europeon countries (France, Greot Britain, ownership split equally between two powerful Total turnover 1047 1,125 1,206 1,387 1579 1908 20.8%
Belgium, Denmoxrk, Spain, Northern Irelond, ond complementory shoreholders, Cetelem G - "
) ) ross outstanding credit managed
the Netherlonds, Polond and Portugal). (the BNP Poribos group) ond the Goleries ot 31 December®
Bc.>m from c.« Combir.mtion of credit services Lofoyette group. Credit finoncing operations — France 4,064 4,327 4745 5653 6,393 7,121 11.4%
with morketing services, LoSer hos developed Portnerships — Fronce 958 1,004 17236 1,483 1,727 1946 127%
Third porty monagement 1,537 1,428 190 224 276 366 32.8%
Internotionol® 2,343 3,383 4,109 4,659 2,826 3,277 16.0%
Gross outstanding credit manoged ot 31 December 8,902 10,141 10,280 12,019 11,222 12,710 13.3%
In Europe LaSer EBIT 127 154
manages: Current operating income® 1746 2071 2560 2817 10.1%
At constant scope of consolidation® 9.0%
=l More than 11 million Operoting income® 1842 2231 3297 2817 -14.6%
customers In Franc e, LaSeris: At constant scope of consolidation’®! 9.0%
=l Approximately ==f The no. 1 company offering loyalty :2;:;;:?;ofconsohda,,-onw 75 W2 BT 1000 2316 R -16.5%
20 million payment progrommes with S’Miles Net income Group shore™ 580 503 680 1221 2141 1752 -18.2%
CQde (stOfe, Credit/ * The no. 2 Comeny Oﬁefiﬂg debt At constant scope of consolidation’®! 14.7%
debit and bank cards), consolidation loans’ LaSer’s consolidoted equity ossets® 619 685 854 1795 1898 1955 3.0%
onalty cards and * The no. 3 consumer credit company Workforce at 31 December® 4,890 5633 5671 7,039 7474 9,053 1,579

prepaid gift cards

—

The no. 3 micro-credit funding company

* Finonce companies. () Toking into considerotion 100% of the subsidiories and their workforces
ond not the shore held by the Group.

(2) Budgetory exchange rote.

(3) Operating income presented in accordonce with IFRS stondords with
effect from 2004.

(4) Subsequent to Cetelem-Goleries Lofoyette agreements introducing
joint legal control of the LaSer group from 1/10/2008, LoSer Cofinogo'’s
earnings were seized 100% by LoSer for the lost quarter of 2005

2 3

ond pro-rata to its shoreholding, nomely 56% for the period 1112005

to 30/09/2006.

(5) Equity ossets ot 31 December, including minority interests

(6) The ot constont scope of consolidotion corresponds to the restotement
toking into occount the effects of scope linked to ocquisitions in 2007
(LSN, Fidexis, DF@S ond Sone) ond ossignments of Italion subsidiories ond
SDDC in 2006.
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LoSer’s aoctivities in 2007
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With o 20.8% increose in turnover ond

o current operating income of 10.1%, in 2007
LoSer proved it wos fully copable of responding
to a globol environment that sow o sudden
decline in the lost six months of 2007,

more porticulorly with the disruption observed
in the financiol morkets.

In view of the record number of trade
ogreements signed, the morket hos confirmed
the pertinence ond consistency of LoSer’s
offer os well os its morketing obility.

The following comments opply to comparoble
doto arrived ot by opplying IFRS accounting
stondords os adopted by the Europeon Union
ond in force on this dote.

Gross outstanding credit managed:

12.7 billion euros, +13.3%

There wos a 13.3% increose in outstonding

credit monoged ot the end of December 2007

in compoavison to 2006. This development

is chorocterised by:

« growth both on an international level and
in France: the totol omount of outstanding
credit for operations in Fronce, 9.4 billion euros,
wos up by 12.3%; on on international level
the total omount of outstonding credit showed
16% growth reaching 3.3 billion euros.

This growth wos porticulorly strong in Poland,
Spain ond Denmovk with outstanding credit
up by 105%, 26% ond 25% respectively;

« the debt consolidation loons products
developed in 2003, experienced substontiol
growth with outstonding credit worth more
than 2 billion euros in Fronce ot the end of

KEY FIGL

December 2007. This wos thanks to effective
multi-chonnel distribution monagement. At the
some time, revolving credit products sow

their growth slow down, outstanding credit

ot the end of 2007 showed growth of +3.2%
in comparison to 2006. The entire French
revolving credit morket experienced this trend
(+4.2% ASF outstonding credit ot the end

of September 2007). On on internotional
level, outstonding credit generated by
personal loons ond debt consolidation loons
occounted for 40% of the total;

« the balonced buoyoncy of distribution
chonnels: the direct distribution of financiol
credit products accounted for 25% of the totol
omount of outstonding credit, on increose of
13.7% in 2007. Outstonding credit generoted
by the supply of credit through commerciol
partnerships ond brokers wos up by 13.1%.

Turnover 1.9 billion euros, +20.8%
LoSer’s turnover in 2007 wos chorocterised
by its non-financiol services toking off,
LoSer Loyalty, together with its international
operations with growth of 30% ond 34%
respectively. This trend reflected LoSer’s
strotegy to diversify both its business lines
ond geogrophic regions.

The increose in LoSer Loyalty’s turnover
wos more porticulorly due to it significantly
developing its coll center services through
LaSer Contoct ond on upturn in LaSer Symog
operations.

Restoted toking into account the effects

of the scope, turnover increased by 16%.

Current operating income:

281.7 million euros, +10.1%

The operating income confirmed the following

trends both in France ond internationally:

o drop in loan moargins (11.6% in 2007 os
opposed to 12.1% in 2006) due primaxrily
to the introduction of regulations influencing
client interest rote, the effects of the product
mix in France (reloted to growth in debt
consolidation loons) and on increose
in outstanding doubtful debts thot generote
no or few interest revenue;

e on increose in the risk rote for averoge
outstanding credit, 2.2% in 2007 os opposed
to 1.7% in 2006. In totol, the increoase in the
cost of risk including discounting in accordance
with IFRS methods and on o like-for-like bosis
wos 20.3% os opposed to o 13.9% increose
in averoge outstonding credit. This chonge
in the level of risk con be exploined by
the geogrophic locotion of LoSer’s
developments, more porticulorly in Polond,
together with the intrinsic increosed risk
in certain countries such os Fronce ond Spoain.
The lotter hos been brought about by
borrowers” economic circumstonces ond by
the impoct of new regulations thot mokes
it eosier for borrowers to cleor their debt,
os is the cose in Fronce with the Borloo Low;

« these two above-mentioned trends hove been
mode up for by effectively controlling general
expenses ond optimising commerciol expenses:
— on a consolidoted level, LoSer’s solories

ond benefits ond external charges went
up by 10.3% in 2007 ogoainst on increose

SOLIDATED RESLU
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in turnover of 20.8%. Furthermore,
this included substontiol investment in the
Contact operations — call center services,

— os regords LoSer Cofinogo, the operating
rotio wos 48.7% in 2007 os opposed to
52.7% in 2006. This significont improvement
wos the result of plons to moke sovings
implemented in the first quorter of 2007.

The operating income wos up by 9% on o like-
for-like bosis.

Net income: 193.2 million euros,
-16.6% and +13.4% on a like-for-like
basis after the restatement taking
into account the effects of the scope
The net income in 2007 included 3.7 million euros
of profit ossocioted with the concluding of

the sole of ltalion coptive finonce companies
recorded in 2006.

The 2006 net income wos itself impocted

by 63.8 million euros ossocioted with this sole
ond 2.2 million euros of copital goins from

the sole of LaSer equity interest in SDDC,

o compony providing [T services.

Restoted toking into account the effects of
scope ossocioted with acquisitions (LSN, Fidexis,
DF@S, Sone) ond the sole of Italion coptive
finonce componies ond SDDC, the net income
went up by 13.4%.

D
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External growth

== Since April, LoSer Netherlonds is o wholly
owned subsidiory of LoSer Cofinoga following
the purchose of the 40% shoreholding held by
SNS Bank. LSN had outstonding credit amounting
to 776 million euros ot 31 December ond is

the leoding company in the Netherlonds in

the store cord and point of sale finonce morkets.
== Since December, Fidexis in Belgium is o wholly
owned subsidiory of LoSer Cofinoga following the
purchose of the 51% shoreholding held by Dexio.
Fidexis hod outstonding credit of 197 milion euros
ot 31 December.

= |n April, through its subsidiory LoSer Loyolty,
LoSer purchosed the British company, Sone
Movketing Ltd. This compony is recognised in
Europe os on expert in morketing and consulting
services, dato analyses and technologicol
solutions aimed ot creating volue in segments

of customer portfolios by increosing their

loyolty ond putting this to the advantoge

of suppliers. In 2007 Sone hod o turnover

of 6.1 million euros (March to December) ond
employed 47 stoff.

= |n December, LoSer Cofinogo increosed

its shareholding in Finonco’s stock copitol

thereby increosing it from 3.5% to 15% and

thus confirming its desire to strengthen

its colloborotion with this Compognie Financiére
du Crédit de Bretogne subsidiory.

Trode agreements

= LoSer UK signed o controct involving the
lounch of a co-bronded MosterCord enhonced
with o loyolty progromme for Flybe, the number

AIGHLIGHTS 2007 HIGHLIGHTS 2007 HIG
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one independent regional air line in Europe,

os well os in the field of DIY with Focus.

= A portnership between LoSer ond Bonque
ACF involving the cross-selling of insuronce

and consumer credit products bosed on

their respective clientele become operotionol

in Moy. This portnership demonstroted how
LoSer is strengthening its presence in the field

of bonking/insuronce.

= A new portnership signed in Moy with Post
Donmoxk is going to enoble EkspresBonk, the
Donish subsidiory of LoSer Cofinogo, to brooden
the ronge of products sold in its 166 post offices.
= LoSer Symog, o subsidiory of LaSer’s Point
of-Sole Services operations, hos contributed

to the developing of Sonoe in Portugal thonks
to the introduction of the Visuol Leader Loyolty
(VLL) morketing compoign. Sonoe is the number
one distribution group in Portugol.

= An ogreement signed with Yves Rocher
Fronce gives Médiotis exclusive rights to supply
credit to Yves Rocher customers.

== Sygmo. Bonk Polska signed o controct

with Selgros, the number two wholesole distributor
to professionals in Polond, involving the lounch
of o co-bronded cord complete with o revolving
credit product pockoge.

= Morionnoud, a leoding selective distribution
compony in the perfume ond cosmetics sector,
entrusted LoSer with the design and manufocture
of its gift cord.

= LoSer Loyolty wos selected by Lo Poste

to design, produce ond run its customer relotions
progromme oimed ot very small businesses,

to toke the form of o PROS privilege cord.

[GHTS 2007 HIGHLIGHTS 2007 HIGHLIGH
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=4 Agoin in portnership with Lo Poste, since
Jonuory LoSer Contoct hos been hondling
the marketing of the Genius cord, o packoge
of services for stoff of the Lo Poste group.
= Credifin, LaSer Cofinoga’s Portuguese
subsidiory, signed o controct with Groupoma
to supply credit.

= The compony Sone, o loyolty morketing
strotegy expert, thot become port of LoSer
in 2007, signed controcts with the Body Shop
in the United Kingdom ond North Americo,
Woolworth in South Africa and USA Humano,
on insuronce compony in the United Stotes.

Enhancing product packages

= Since the outhorisotion of commerciolising
co-bronded cords in France on Ist October 2007,
LoSer Cofinoga hos token the opportunity to
lounch the first co-bronded cord in the deportment
store world in France in conjunction with Goleries
Lofoyette, ond the Cosino MosterCord ond the
Cosino Gold MosterCard working in portnership
with Bonque du Groupe Cosino.

= In Morch, LoSer Cofinoga and PoyPol
signed o partnership ogreement poving the woy
for e-poyments using the Cofinogon cord.

= |n the Netherlonds, o portnership wos
concluded with lkea to monoge its loyalty

cord thot hod in excess of one million members
in seven months.

= To complement their portnership policy,
EkspresBank, the Donish subsidiory, ond Fidexis,
the Belgion subsidiory, lounched their own bonk
cord products.

= Sone wos o fore-runner in terms

of o commerciol strotegy model bosed

2007 HIG

on enhancing customer knowledge by lounching
o solution colled ShopperCentre.

= Credifin strengthened its portnership with
the Sonoe group, the leading distribution
company in Portugal, by introducing o loyolty
cord with Modelo/Continente thot ochieved

2.5 milion members in one yeor.

Image & Innovation

= |n June, LoSer presented its new logo to

its portners ond service providers. It represents

LoSer’s positioning os o behaviorol brond.

== LoSer is holding its course os regards

innovation ond in 2007 it did this by loying

emphosis on demoateriolising processes ond
simplifying customer procedures:

« boosting new generotion methods for opening
remote controcts: on electronic signoture
to subscribe to finonciol products;

« with o reol time olert system monitoring
requests for loons mode by e-mail ond/or SMS
used by Médiotis;

by opplying best proctices pertaining to foce-
to-foce customer relotions to the Internet: chot
ond video conferencing with o finonciol advisor
on the 123credit.com site;

» with more flexible financiol tools better
odopted to the needs of Internet
customers ond the e-commerce sector:

The “l con with Cofinoga” finoncial reserve;

« with the possibility of subscribing
to an e-stotement service;

» with MobiPOS, LoSer is providing new tools
to hondle cosh receipts that ore odopted
to our bronded portners’ new formot ond
store concept.

/
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3. subsidiaries’

ACTIVITIES
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LaSer carries out its operations by means of two 100% owned
subsidiaries, namely LaSer Cofinoga for its credit operations, and LaSer
Loyalty for its loyalty progromme and customer relations promotions.

3.1 LaSer Cofinoga’s activities and results in 2007

LaSer Cofinoga’s consolidated income

INTARIES" OFERH

IARIES" OPERATIONS

Voriation
In millions of euros 2002 2003 2004 2005 2006 2007 O7/06
Net banking income 708 812 921 1,025 1,123 1,277 13.7%
At constant scope of consolidation 10.3%
Gross EBIT 259.5 304.1 4324 4762 531.2 6547 23.2%
At constant scope of consolidation 19.6%
EBIT net of cost of risk 139.4 1580 1876 2114 2467 2869 16.3%
At constant scope of consolidation 14.0%
Net income Group share 90.0 964 1140 1462 2226 1894 -14.9%
At constant scope of consolidation 14.3%
As o %
Operating ratio 63.3 62.5 53.1 53.5 527 48.7
After-tox return on common equity 20.1 19.1 20.2 260 317 20.8
Solvency ratio 11.5 12.2 14.8 11.9 13.6 12.6
LaSer Cofinoga’s consolidated equity ossets 733 902 1,168 1,420 1,607 1,773 10.3%

Equity ossets ot 31 December, including minority interests ond subordinated loons.
The equivolent corresponds to the restotement toking into account the effects of scope ossociated with ocquisitions in 2007 (LSN, Fidexis)
ond the sole of Italion subsidiories in 2006.

[DIARIES® OPERATIONS
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SIDIARIES® OPERATIONS

JIARIES® OPERATION:

SSIDIARIES® OPERATIONS

SIDIARIES® OPERATIOMS
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Operating income:

286.9 million euros, +16.3%

Net revenue from banking wos up by 13.7%.
On o like-for-like bosis this increose equated to
10.3%; 8.9% in Fronce ond 13.2% internationally.
The impact of the narrowing of margins resulted
in o growth effect, restated on a like-to-like
bosis, on interest revenue limited ot 13.7%

for o 43.3% increose in interest chorges.

In 2007 LoSer Cofinogo continued to improve
its operational efficiency, the operating ratio
reoching its lowest level in recent yeors

ot 48.7%. This level is the result of sovings
plans ond monogement efforts implemented
since the first quarter in 2007 to deoal

with the change in market environment.

On o like-for-like bosis, the operating ratio
wos 48.8% in 2007 os opposed to 52.7%

in 2006. A ratio improvement can also

be observed in French operations (46.1%

in 2007 os opposed to 5O.3% in 2006)
ond internationol operations (54.1% os
opposed to 57.9%).

Cost of risk cost including discounting in
occordance with IFRS methods and on o like-
for-like bosis wos up by 20.3%. In Fronce

the increose in losses wos primarily ossocioted

BSIDIARIES® OPERATIONS SUBSIDIARIES: OPERATIO
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DIARIES® OFERATIOMNS

with the effects of the Borloo Low, ond

more poarticulory the extinguishment of debt
thot it outhorises. In order to optimise its
operational performoance, LoSer Cofinoga
formed o subsidiory to hondle personalised
debt collection.

The operating income, from o restated position,
wos up by 14%.

Net income Group share:

189.3 million euros, -14.9%

(+14.3% on a like-for-like basis)

The sole of the ltolion subsidiory in 2006
generated 63.8 million euros of copital gains
net of tox; the conclusion of this transoction
showed further earnings of 3.5 million euros
in 2007. Restoted toking into occount

such elements ond chonges in the scope

of consolidotion, LoSer Cofinoga’s Group share
of net income went up by 14.3%.
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3.1.1 LoSer Cofinoga’s activities: France

The consumer credit

market in France

Stotistics published by the ASF (the French
ossociotion of finonce componies) show o 3%
increose in the production volume of
speciolised lending institutions in 2007 when
compoved to 2006.

This moderote increose in volume hides mojor
dispoxities in vorious consumer credit products.
Clossic personal loon cotegories incorporating
debt consolidation loans showed the most
significant growth in 2007 in compoxrison

to the previous yeor (+10.4%).

2007 wos chorocterised by the oppearonce
of o number of ployers in this highly buoyont
morket, increosing the number of product
pockoges in this category of clossic loons.
Conversely, 2007 observed o reversal of o very
significont trend in the revolving credit morket
with production volumes on the decline (-0.6%)
in compoarison to 2006.

LaSer Cofinoga’s activity in France

Credit operations in partnership

with commercial brand names

2007 wos morked by substantiol developments
on the commerciol ond portnership front in

the pursuit of 20006's strotegy.

On 2 April 2007, on ogreement wos lounched
with Banque AGF involving the cross-selling

of insuronce ond consumer credit products

to their client bose. Through this partnership
LoSer significantly reinforced its business

in the field of bonking/insurance.

From 1st October, LoSer Cofinogo, which hod
been prepoaring for such an opportunity

for some time, lounched o GL MosterCord

with Goleries Lofoyette. Our portner’s chollenge
is to recruit new customers and to maintoin

its leadership in terms of innovation. LaSer
therefore positioned itself stroightowoy

os o mojor ployer in this new movket.

2007 olso ollowed it to pursue growth in its
e-commerce operotions (+90% production

in comporison to 2006) moreover with o
certain number of invitotions to tender being
processed allowing it to increose the number
of partnerships signed with mojor ployers

on the web. With o view to positioning LoSer
in the Internet morket, Net Réserve, which went
live in 2007, is going to focilitote on opprooch
from new portners. This method of poyment
provides occess to o reserve of credit thot

is immediotely availoble ollowing people

to defer poyment of o cosh or credit purchose
ond to benefit free of chorge from a threefold
promise (purchose, delivery, ossistance).
Finolly, ot the beginning of Morch 2007,
LoSer Cofinoga and PoyPoal signed

o portnership ogreement thot provides the
Cofinoga cord with on excellent opportunity

in the field of e-poyments.

Credit operations with direct recruitment

and partnerships

Within the context of difficult market conditions,
Médiotis wos oble to mointoin its dynomic growth.
Investments mode on the brond’s reputation

OPERATION

LaSer Cofinoga is a major player in the French

consumer credit morket.

- @ assurtG
BANQUE Solfea

CDGP
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SLaser SYGMA

Cofinoga BANQUE SOFICARTE
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Over the years, LaSer Cofinoga has set up a multi-channel
distribution strategy in France.

* Laser Cofinoga’s credit products are also
proposed within the framework of partnership agreements
concluded with r players in the distribution world.
* A direct customer approach is also practised by

LaSer Cofinoga, particularly through its subsidiary, Médiatis.
* LaSer Cofinoga has developed agreements

to cooperate with a ber of brokers and broker
networks in order to develop its sales of classic loans,
particularly those aimed at debt consolidation.

* Lastly, LaSer Cofinoga has a presence

on the web thanks to operations selling credit
products directly or working alongside

partners in the world of e-commerce.

The Group supplies a full range of

consumer credit products.

These products group together:

* poyment cards (private cards, Cofinoga
network cards and co-branded bank cards)
complete with personalised payment options;
* revolving credit;

* classic allocated credit;

* clossic personal loans that are not allocated,
for the purpose of financing vehicles, household
equipment, work of some sort, etc.;

* classic personal loans for the

purpose of debt consolidation;

* property and personal insurance.

contributed to maintaining this dynamic
performonce, Médiotis henceforth positioning itself
fourth in the French market in terms of reputotion
(source: TNS Sofres survey of October 2007).
Médiatis’ credit production in 2007 wos up by
2.5% in comparison to 2006, primarily upheld
by dlossic loon products for the purpose of debt
consolidotion, up by +47% ond accounting for
35% of the total.

Its positioning strategy on the Internet medium
will hove ployed a mojor role in contributing

to Médiatis’ increosed operotions. The Internet
medium now occounts for 22% of production

in 2007, henceforth on the some level os

the press medium, aond for the first time ot o
greoter level thon the troditionol customer dato
bose medium.

In 2007, Médiotis greatly enhonced its
potentiol to recruit customers foce-to-foce thonks
to opening three new “flogship” ogencies for
the brond in the centre of three mojor French
cities — Toulouse, Lille and Morseille.

1



In 2008, Médiotis’ priorities will be to

optimise its multi-chonnel marketing strotegies
while reinforcing the brond's position os regords
Customer Service volue.

Credit operations with recruitment

by means of a network of brokers

Within the fromework of the debt consolidotion
movrket, the brokeroge chonnel represented

by the compony DCAC, Dox Courtoges
Assuronces Crédit, continued to develop in 2007
with o 5O% increose in production. This channel
now employs 125 stoff. It should be noted

thot new premises were mode availoble

to them in December 2007 in Pou.

The network (opproximately S5O0 brokers)

hos been run since the end of 2007 by
orgonising Visits by solespeople working

in the field. A new clossic personol loon
product thot comes under the debt consolidation
cotegory with o guorontee in the form of

o bond wos also lounched on the morket
thonks to o portnership with Generalli.

The LoSer group’s potentiol to recruit ond

sell foce-to-foce wos also reinforced by
operotions conducted by Assurtis, o network

of brokers thot morket insurance products from
the brokeroge group April under this brond
nome, together with Médiotis brond credit
products. At the end of 2007, the Assurtis
network had fifty fronchisees spread ocross
every region of France.

Financial partnerships in France

Banque du Groupe Casino, a jointly-owned

subsidiary of Groupe Casino

In 2007, credit production went up by +7%

for o volume of 530 million euros. At the some

time, the Bonk's outstonding credit went

up by +17.5% reaching 972 milion euros

ot the end of December.

The first foctor to contribute to growth in the

Bonque du Groupe Cosino’s 2007 operotions

wos the continued development of operations

conducted under the Groupe Cosino commerciol
bronds with:

o the recruitment of new customers in Cosino
hypermorkets being stepped up;

« the development of business octivity with
Cosino supermorkets being upheld;

» the success of o new partnership with the
brond Cdiscount, thot ot 31 December 2007
occounted for olmost 8% of the Bonque
du Groupe Cosino’s totol outstonding credit
in the amount of 76.8 million euros.

The second growth foctor offecting operotions

in 2007 wos the implementotion of on octive

policy to reinforce new medio.

Thus, Bonque du Groupe Cosino consolidoted its

network of bronches by opening three odditionol

bronches in 2007 toking the total number of

Bonque Cosino bronches to nineteen ot the end

of December 2007.

In 2007, Banque du Groupe Cosino olso

developed Bonque-Cosino.fr vio the web medium

oimed ot Groupe Cosino customers ond set

up o finance deportment within o multi-brond

commerciol operation in the Bouches-du-Rhéne

department of Fronce.

The third growth leveroge foctor wos

the continued development of product offer

ond of the brond.

The introduction of the Banque Cosino brond’s
new visual identity, the progressive lounch

of the co-bronded Cosino MosterCord bank
cord, and on improved product pockoge

to consolidote debt, were the clinching foctors.
In 2008, Bonque du Groupe Cosino intends
pursuing its strotegy for substantiol growth,
drowing more porticulorly on the Groupe Cosino
brand nomes, its enhonced product pockoge
of clossic personal loons to consolidote debt
ond its development in the e-commerce morket
thonks to the brond nome Cdiscount.

(DGR, Compagnie de Gestion et des Préts,

a jointly-owned subsidiary of Quelle SAS

The introduction of o new cord recruitment
process conducted by telephone by its portner,
Quelle, hos enobled it to show o substontiol
increose in recruitments ond to sustain

its purchosing reserve production despite

o difficult mail order soles.

Together with the development of loyolty
progrommes for revolving personal loon accounts,
this hos compensoted for cutbocks observed

in correlotion with o decline in the revolving
credit morket in France.

2007 will hove seen the lounch of o new
portnership with the brond, Boby Wolz, which
is to be followed in 2008 by the firming up
of portnerships with severol e-troder sites.

At the end of 2007, CDGP showed outstonding
credit of 405 million euros, up by olmost 22%
in compaxison to the end of 2006.

Thanks to o good return on outstonding credit,
optimised commerciol expenses ond generol
expenses ond the containment of outstonding
poyments on new productions, CDGP’s current
onolytical operoting income experienced strong
growth (+60%) in comparison to 2006.

FERATION

Banque Solfea, a jointly-owned subsidiary

of Gaz de France

In terms of the financing of Energy Gos'
operations, 2007 should oppeor os o yeor

of transition with the opening up of the energy
movkets, developments in Goz de Fronce’s
position in the morket in the second holf

of the yeor ond the morketing of new products
on beholf of Bonque Solfea.

At the end of December 2007, production
reoched 244 million euros, on increose of 5.1%
in compoarison to the previous yeor. The yeor
wos nonetheless morked by mojor disporities
depending on the finonciol operotion.

Energy Gos' traditional operotions generoted

146 million euros. These operations thot
occounted for 81% of volumes produced in 2006
represented 59% of its 2007 production.
However, the introduction of new products should
moke it possible to reverse this global trend,
even if o proportion of Energy Gos' production is
possed on to its Portners business which continues
to grow. With more than 50% growth

in compoxrison to 2006, operations conducted
in portnership with others, generoted within

the context of commerciol relotions with

Goz de Fronce, henceforth constitute 7% of

totol production.

Production from other products continues

to experience strong growth (146% in comporison
to 2006) ond currently occounts for 33%

of total production os opposed to 14% in

the previous yeor. This growth is primoxrily due to
the development of the Personal Loon business.
Customer outstanding credit ot period end
omount to 569 million euros, up very slightly

in comparison to the end of 2006.
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3.1.2 LaSer Cofinoga’s activity:

Since increosing the level of holdings to 100%
in its Dutch ond Belgion subsidiories, LSN and
Fidexis, respectively, LoSer personally monoges
all its consumer credit octivities in eight countries.
In 2007, the volume from its internotional
octivities increosed by 16% to 3.3 billion euros
by the end of December.

Banco Sygma Hispania (BSH) - Spain

BSH continues to be one of the principol

ployers in the direct credit morket in Spain,

with o level of growth of 26% of its outstanding
credit, ottoining neorly 400 million euros

ot the end of 2007.

Despite the entry of traditionol bonks intoits
movrket segment, which has mode the morket
very competitive, BSH hos been oble to
consolidate the reputation of its Médiotis brond
os speciolists in consumer credit.

Moreover, foced with on unfovouroble economic
crisis becouse of the continued increose

in interest rotes and its impoct on domestic
economies, BSH hos mointoined its rhythm

of development (o new portnership agreement
with Coixa Torrogonoy), continued its diversificotion
of interests (development of broking octivities)
ond increosed its profitobility.

JIARIES® OPERATIOMS
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international

LoSer UK — United Kingdom

Following the acquisition lost yeor by Creotion
Finonciol Services of ODRS, specialists in
repoyment loons ot point-of-sole, restructuring
wos corried out in order to develop the
synergies between the two organisotions.

The whole range of services, from manoging
loyalty progrommes to providing solutions

for point-of-sale finoncing vio o multiplicity

of cards (bonk, private, gift, etc.) is now
offered ond manoged by o unified structure.
In order to strengthen this consistency in the
English ond Irish morkets in which the subsidiory
operates os well os on o Europeon level,

o new brond policy hos been odopted: BtoB
ovailobility is now morketed under the LoSer UK
brand. This lounch hos not only ollowed
communication to be reinforced regording

the innovative and speciolised ospects which
constitute the company, but hos also highlighted
the Europeon dimension of the Group ond

its expertise. In porallel to this, ODRS hos been
renomed Creation Consumer Finonce, whereby
all client communications are now estoblished
under the Creation lobel.

Combined with this enlorged offer, permonent
investment in the area of dotomining and
innovative morketing hos been demonstroted
by the renewal of important portnerships

(JB Sport ond USC) whose controcts expired
this yeor. LoSer UK hos also stepped up its
development in troditional sectors such os
foshion, clothing, football and furniture and
hos successfully penetroted new sectors.

SIOIARIES" OFERATIONS
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100% outstanding credits at the end of 2007 for each of the international
subsidiaries and an increase in comparison with 2006

handels
Finans

€250M +25%

@Laser

Polska

€344M +105%

@Laser
€722M +5%

@Laser

Nederland

€776M +4.9%

FIDE>XIS
€197M +8%

BANCO

€395M +26.3%

+/CREDIFIN
€594M +10.7%

These include oirline companies, with the signing
of o portnership to lounch o co-bronded bonk
cord with Flybe, the leading regional Europeon
compony, ond the DIY sector, with Focus.

The English economic environment hos remained
relatively difficult with moderote growth

in privote consumption. The lotter hos been
offected, omong others, by repercussions

on the cost of reimbursing property loons
becouse of the rise in the Bonk of Englond bose
rote, the effect being on escolotion of risks

regording outstonding poyments and excessive
debt. Despite the difficulties met by certoin

of its portners, in 2007 LoSer UK succeeded
in maintoining o growth in outstonding credits
(%) ond soles, whilst reducing the cost of risk.
New portnerships thot hove been ogreed

or are in the process of finalisation fovour the
anticipation of strong business growth in 2008
thot will be accompanied, on an internal level,
by fundamental developments including,

in porticulor, the reintegrotion of call centres.
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EkspresBank (previously HandelsFinans)

— Denmark

HandelsFinans, the TOO0% owned subsidiory
of LoSer in Denmark since 2009, is the leoader
in the Danish in-store credit morket, with

o business growth of 14%, and outstonding
credits of 250 million euros ot yeor end.

In October 2007, HondelsFinons obtoined
bonk stotus and is registered with the nome
of EkspresBonk. This new stotus presents the
subsidiory with new possibilities for exponsion
into other Nordic countries.

The principol partnerships signed in 2007
were Elgigonten, Donsk Supermorket, Post
Donmork, IDEmgbler ond T-hansen. New
ogreements with mony Danish Internet stores
give EkspresBonk the opportunity to enter
into competition with the mojor bronds.

In November 2007, EkspresBonk lounched
o new bonk cord with VISA colled OneCord.
This card is only the beginning of o number
of new cord progrommes for the future.
Furthermore, clossical personal loon products
hove been lounched with Post Danmork
ond Bilko to boost marketing power ocross
numerous soles outlets. The three portners work
together in promotionol morketing showing
eoch others brands.

Credifin — Portugal

Credifin BCC, 100% owned Portuguese
subsidiory of the LaSer group, is showing
more thon 15% growth in its credit octivities
for 2007, to ottoin o outstonding credits of
nearly 600 million eEuros in o morket with
only 7% growth.

In 2007, the subsidiory consolidoted its
portnership with the Sonoe group, Portugol’s
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leoding distributer, by developing its products
ond brands olreody lounched in 2006

ond by initiolly setting up o loyalty coard with
Modelo/Continente, followed up by o poyment
cord with the some retailer in September.
These two big product lounches with
Modelo/Continente resulted in moking Credifin
o leader in the loyalty business with more
thon two million clients. In this woy, nearly
50,000 poyment cords were generoted
during the lost quorter.

At the same time, Credifin fulfilled its undertoking
to develop LoSer’s globol ronge by reinforcing
its presence regording vehicle finoncing ond
lounching o clossical personal loon product
ond pooling credit focilities.

Lofoyette Services Nederland (LSN) —

the Netherlands

LSN hos TOO% shareholding in its Dutch
subsidiory, LSN, since 2007 (os opposed
to 60% previously). In o morket with weok
growth, LSN boosts very good commerciol
performonce with o 21% production increose
over lost yeor. Outstonding credits improved
by 4.9% ond achieved 776 million euros

ot the end of the yeor.

LSN's manogement teom wos completely
renewed ot the beginning of 2007, o yeor
thot wos, for the most port, dedicoted

to finalising the project of o total overhoul
of all the IT equipment. This project wos
completed in October with the changeover
to the new environment.

This yeor olso provided the opportunity to
prove, once ogain, LSN's commerciol vitality,
with the estoblishment of portnerships with
Volkswogen (bonk ond loyolty cords),

Specsavers, Botovus, Redcoon ond Gommo.
The portnership with lkea hos been extended
to manoging the lkea loyalty cord (Fomily
Cord), o progromme thot, in seven months,
totols more thon one million members. Finally,
2007 olso sow the successful lounch of direct
morketing vio the Interet under the Directo brond.
2008 will be o yeor of transformation thot

will enoble LSN to improve its range of services,
occelerote its development, especially in

the sphere of client loyalty services, optimise its
structures in oll fields ond reduce its operationol
costs in o Dutch morket determined by o
tightening of regulotions, impocting severely

on consumer credit octivities, despite o more
fovouroble economy.

LaSer Poland — Poland

In 2007, the Polish bronch, Sygma Bonk Polska
(SBP), boosted its production volume to neorly
390 million euros, which represents on increose
of 80% compared to 2006.

The increose in soles wos ochieved mainly due
to lounching production vio. Dom Finonsowy @S
(DFQ@S), o brokeroge centre specialising

in consumer credit, acquired by LaSer during
the second half of 2006. In 2007, SBP also
considerobly stepped up the issue of credit
cords (private lobel cards ond co-branded
cords), resulting in o portnership ogreement
with Real, signed in 2006, ond o controct

with Selgros (o network of cash and corry
supermorkets). The momentum of the bank cord
portfolio wos boosted by the estoblishment

of o partnership with MosterCord through the
co-bronded cords service offer.

For DF@S, 2007 hos been o yeor of reinforcing
its position on the credit brokeroge morket.

By offering other bonks' products operating

in Polond, the subsidiory hos expanded its
portfolio. Moreover, it launched Multiko, o new
nome in the privote network, whose aim is to
heighten owareness of DFQS on the morket.

Fidexis — Belgium

Fidexis, in Belgium, hos been a 100% owned
subsidiory of LoSer Cofinoga since December
2007, following the buy-out of 51% of the copitol
held by Dexio. During 2007, Fidexis hos seen

o consolidation of its commerciol development.
The subsidiory occomplished o production volume
of 181 million euros ond, ot yeor end, achieved
outstonding credits of over 197 milion Euros in o
movket with weok growth. Since the portnership
formed in 2001 with the Metro group, Fidexis
hos renewed the ogreement with Mokro/Metro
for the morketing of its poyment cord ond
intensified the exponsion of its product ronge.
Whilst relying on the support of its reference
portners, Eldi ond MedioMovkt/Soturn, Fidexis
strengthened its presence on the Belgion morket
by developing new portnerships with prestigious
bronds such os Dell and Apple. The diversification
of its products ond recruitment chonnels initioted
in 2006 hos continued to beor fruit: debt
consolidotion and personal loons have seen
strong growth due to the development of

o network of brokers ond the consolidotion

of the brond No Stress.

Morketing in 2008 of the co-bronded cord

with MosterCord-Isis will be the driving force

of Fidexis in the coming yeors.
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3.2 LaSer Loyalty
activities in 2007

LoSer Loyolty groups together the octivities

of Morketing Services, consisting of manogement
of loyalty progrommes, the soles of Affinity
Services, LoSer Contoct’s remote client

relotion Services ond the Point-of-Soles Services
of LoSer Symog.

Anolyticol turnover of LoSer Loyoalty in Fronce

is growing strongly from yeor to yeor, ottaining
195 million euros, i.e. +23%.

This growth is the sum of eoch of the octivities
ond, in porticuloy, loyolty progrommes, +32%,
ond call center services, +41%. It is sustoined
by the estoblishment of new controcts (EDF, GDF,
Lo Poste, Sonoe, etc.) os well os the acquisition
of new clients (e.g. Shopi and Telecom Italio)
ond exponding business between octivities
(notobly, Virgin, Intersport and Sonofi-Aventis).
The ocquisition of Sone, o compony well known

OFERATION

o@Laser

e @ Laser

@ Affinity/Loyalty Services

in Europe os a speciolist marketing services
compony which provides consulting, anolytics
ond technology solutions regarding customer
loyolty, is destined to strengthen the development
of LoSer’s loyalty strotegy internotionally.

This strong development dynamic is combined
with o good control of operating cost, resulting
in on increosing operotional result.

Point-of-Sale Services

Concerning the business of Point-of-Soles Services,

the yeor 2007 hos been particulorly morked by
the direction token by LoSer Symog with respect
to publishing softwore ond by the reorgonisotions
oimed ot optimising structurol costs.

Regording the publishing side of softwore,

the imoge projected by LoSer Symog wos,
obove all else, thot of an integrotor. However,
the reputotion of the VLP (Visuol Leader Pos)
point-of-sole softwore ond its success over time
with importont French distributors hos been
extended this yeor by the creotion of o users’
club ond by its declorotion to continue investing
in this product.

This announcement hos ottrocted keen

ottention to the morket, supported by the recent
success of the VLL (Visual Leoder Loyolty)
onimoted commerciol software. In foct, Cosino,
Bricoromo, ED, ond Shopi have this yeor
odopted both VLL ond VLP.

Even if morket conditions become more and
more difficult, LoSer Symog's strotegy hos
successfully manoged to re-estoblish

the octivity of moteriols distribution. Progress
remains to be made regording installotion

in shops, maintenance and remote services.

The grouping together of octivities of the Pois

ond Le Pecq ot Villejuif sites is expressed

by an occelerotion of the business cycle ond

on improvement in commerciol productivity.
Overseos, the subsidiaries’ octivities continue

to follow the trend of supporting French bronds,
identifying ond prospecting local markets, os well
os developing the provision of locol services.

The turnover for Point-of-Sales Services

in 2007 wos 63.8 million euros — on increose

of 10.3%. For LoSer Symog, 2008 will be

o yeor for adopting the range of services with
on opprooch ond provision of services in keeping
with its new role in the morket, ond continuing

to optimise its costs.

Loyalty and Affinity Services

Loyalty Services

With respect to Loyolty business, orientoted
around the implementation ond operation

of a client dotobose ond the concept ond
manogement of loyalty programmes, 2007

hos been distinguished by on improvement

in profitobility ond o development of expertise

in relotionship morketing consultancy.

In porticulor, 2007 sow the lounch ond
operation of lorge-scole relotionship progrommes
such os the Corte pros of the Post Office,

oimed ot very small businesses, ond

the loyalty programme “Dovontoge Internet”
from Oronge for its Internet subscribers.

On the other hand, Monoprix oppealed to LoSer
to provide odvisory services in analysing dota
for stimuloting its client portfolio.

Business turnover for 2007 wos 27.4 milion euros,
a rise of neory 32%. An optimisotion of resources
generated on increose of operational result of
over 70%.

EEIDIARIES" OFERATIONS &

Sone — United Kingdom

Sone is a subsidiory of LaSer Loyalty, monoged
by LoSer’s internotionol manogement.

April 2007 morked o turning point in Sone’s
history, following its integrotion into the LoSer
group, its chief object being to strengthen the
development of loyalty strotegy internationally.
This relationship hod olready proved effective
with Sonoe in Portugol where Sone wos oble

to demonstrote group synergies by combining
credit, loyolty, shopper onolytics ond retail
consulting. In other words, the full volue story

of LoSer international.

In terms of new controcts, Sone wos very
successful in 2007 by signing with Body Shop,
Selfridges, GAME, Morks and Spencer, Humona
(USA), Woolworths (South Africo), Musgrove
(including Budgens and Londis bonners) ond,
more recently, Mokro, o partnership which

could be extended thonks to existing relotions
with the LoSer group.

Solutions for ossessing client knowledge (Shopper
Center) developed by Sone ore now mature
ond enjoy fost-exponding brond recognition.
The “Shopper Centre Performance” solution
developed in 2007 will be lounched in Jonuory
2008. “Shopper Centre Direct” ond “Shopper
Centre Dynomics” ore olreody live. “Shopper
Centre Pricing and Promotions” will be lounched
ot the stort of 2008, most probobly with Sonoe.
This reflects Sone’s qualitotive upgroding strotegy
which develops highly automated solutions,
backed by specialist consultonts.

The turnover for Sone is 6.1 million euros with

o gross income of 4.9 million euros for the period
April to December.
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At the beginning of 2008, Sone plons on
opening on office in South Africo, following its
profitoble operations on o local level these lost
few yeors with Clicks, Woolworths ond Pick 'n Poy.
The principal oim for 2008 is to help accelerote
the Group’s loyalty strategy ocross movkets. The
principol international bronds of moss marketing
are going to be o key foctor in this process.

Affinity Services

The octivities of Affinity Services bring together

all of the products and services offered to clients

by LoSer Loyalty, the gool being that they ore
bought or consumed by customers.

In 2007, the Affinity Services organisotion

consolidated its positioning strotegy regording

client-partner with the objective of:

e recruiting new clients on the principle of
choice ond freedom, allowing for better client
knowledge, renewing opportunities to visit,
ottracting them through its gift cheque ond
cord vouchers sold through works councils,
the Post Office or offered on the Internet
(mono ond multi-bronded — in vorious omounts
ond rechargeoble), os well os by its prepoid
cord business;

« treating its customers in o personal monner
using o double opprooach — offinity ond
stotutory — by recognition, upgrading, oction
plons, and improved offers for premium
ond co-bronded cords, or offinity clubs;

« stimulating its network of contributors,
brond portners ond soles force by designing
“incentive” progrommes with gift boxes
ond cords, ond ad hoc awords;

» exponding its range of services by new
products and services;

e increose the volue of its client dotabose
by receiving o commission on soles, coupled
with morketoble products ond services on
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its files, such os insuronce ond subscriptions.
The ronge of services offered by Affinity
Services includes o variety of insuronce products,
subscriptions to magozines, o wine club, gjft
cheque ond cord vouchers, trovel ond leisure
gift pocks, premium cords and personal services.
These products ond services ore offered
to clients through multimedio channels: direct
morketing, insertion with stotements, mailings,

Internet, gift packs, cords, single or in o pockoge.

Turnover in 2007 wos 21.3 million euros,
o rise of 3%.

Contact

For LoSer Contoct, 2007, like the two previous
finonciol yeors, sow strong growth in turnover

of 41%. The level thus ottoined of 81.3 milion euros
confirms LoSer Contoct’s ploce omong the mojor
ployers in the French movket.

This performonce wos ochieved, notobly, by:

« the successful implementation during the first

quorter of two mojor contracts signed in 2006

Goz de France ond Electricité de Fronce;

« the start-up of new octivities and nurturing
of existing clients: Cetelem, Lo Poste,
Telecom ltolioy

« the renegotiotion or prolongation of lorge
controcts;

« the growth of LoSer Contact Tunisio business.

The policy of investments, indispensoble

to achieve ombitious development plons for

the coming yeors, wos emphatically pursued.

Porticulorly in the field of human resources

moanogement, LoSer Contoct wos oworded

the “Lobel de Responsobilité Sociole” in 2007,

spedific to the profession, and signed on innovotive

long-term agreement with the organisotions
concerned, relating to the employolbility of
disobled workers.
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The development prospects for 2008 fall
within the scope of a strotegy, on the horizon
for 2010, of doubling LoSer Contoct’s volume
of production olongside an opprecioble
improvement of all the finonciol rotios.
The octions selected to toke priority for the
coming financial yeor will be concerned with:
» commerciol development with:
— signing of new important controcts,
— on effective stort to o presence in Europe,
— positioning on new ronges with added volue;
« strengthening ond improving the performance
of operationol ond support structures with:
— torgeted exponsion of production copacities,
— the seorch for offshore operations,
— strong ond torgeted octions concerning
productivity and quolity of services;
« the seavrch for innovative octions in the field
of humon resources management with,
in particulor, concerted oction regording
opportunities offered by teleworking.

LaSer Loyalty prospects in 2008

The fovouroble developments seen in 2007

in terms of growth in business volume ond
profitobility should be confirmed in 2008.

They will principally be the result of o strong
commerciol initiotive illustrated by the growing
porticipotion in lorge-scole tender invitations

ond the success obtoined ot the end of 2007
in this field.

Toke, os on exomple, the choice mode by SNCF
to entrust o consortium, comprised of Lo Banque
Postole and LoSer Loyalty, with the development
of o prepaid, co-bronded bonk cord oimed ot o
target of 12-17 yeor olds. Within this agreement,

LoSer Loyolty will furnish the essentiols of morketing

services linked to the acquisition, animotion and
development of customer loyalty of cord holders,
os well os remote customer relations.

In o more generol manner, the development

of services in the “prepoid” sphere, commerciol
multi-chonnel onimation ond dato. anolysis

in lioison with the British compony Sone ocquired
in 2007, will contribute to the success of

the differentiotion strotegy ond growth set up
within LoSer.

3.3 Other activities

GIE Recherche Haussmann

In 2007 the oction of GIE Recherche Houssmann
wos orgonised oround two oxes:

 monitoring ond reseorch/innovotion: in the form
of publications, orgonisotion of committees
ond trode discussions, GIERH orgonised the
observation of technological trends, marketing
ond innovation in the domain of client
relations. LoSer delegated to GIE Recherche
Houssmonn in 2007 the monogement of

its internol octions within the fromework of the
FING (Fondation Internet Nouvelle Générotion)
oction progrommes;

the Modernité programme: in 2007 serious
reseorch wos initioted on themes linked

to ecological, technological and societal issues
of the immoterial economy. It contributed

to the preporation of debotes on modernity
orgonised ot the Thédtre du Rond-Point.

In 2007, the themes of these debates were
“The Internol Combustion Engine in the
Economy of Knowledge”, “New Origins” and
“Can the Commitment made by Companies
be sincere ond outhentic?”.
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GEIE Echangeur
The positioning of the Echongeur os o reference
site for technologicol and morketing innovotions
hos been strengthened in the context of intense
development of technologies ond their uses,
ond its link with LoSer reoffirmed.
In 2007 the Echongeur hos celebroted its
10th birthday. Since it opened, the Echongeur
hos occomponied businesses in their steps
towords innovation with the help of an originol
method: render innovations visible ond concrete
in order to boost the imoginotion ond build
future strotegies.
This yeor hos been porticulorly singled out by:
o very lorge growth in turnover of +42%,
-the creotion of an extension, the Echangeur
Small Business in portnership with the Poris
Chomber of Commerce ond Industry,
- “Experience 2017, on event thot looks
towords the future.

GIE S’Miles

The groups Goleries Lofoyette, Cosino, SNCF

ond the Coisse d'Epargne ore the four members

of GIE SMiles. LoSer is one of the service

providers of GIE. For SMiles, the yeor 2007

wos chorocterised by the following elements:

<o growth in client octivity: the flow of clients
between the bronds of the Allionce grew
strongly, supported, notobly, by the arrivol
of the Coisses d'Eporgne, which were lounched
in February 2007. Four million octive clients,
i.e. 37% more thon in 2006, spreod over
severol brands in 2007,

.o development in the momentum of Allionce:
in 2007 cross morketing operotions between
the members intensified on the bosis of on
improvement in the dota onalysis of client
behaviour, which generoted o development in
client flow. To be noted, in porticulor, is the first
common direct morketing compoign corried out
by the nine core brands of the Allionce: SNCF,
Coisses dEpargne, the shops Goleries Lofoyette,
BHV and Monogrix, the bronds of the Cofinoga
network, the Géont Cosino hypermorkets,
the Cosino supermorkets, the Cosino cofeterios
ond the Shell petrol stations;

0o communication overhaul aimed ot enhancing
the reputation of the SMiles logo wos set up
by o multimedio, television ond Internet
compoign os well os o press conference
which celebroted the five yeors of the Allionce.
A vost promotionol operation wos orgonised
ot the some time throughout all of Alliance’s
core bronds;

-there wos o grophic ond editoriol overhaul
of the web site which become tronsoctional,
moreovey, by offering the possibility of consulting
the bolance of SMiles;

o development in the grophic chort;

-the instigotion of thoughts and octions reloting
to the consequences of the implementation of
co-bronded cords on the operation of the Alionce.

With the mojor objective of developing the flow

of clients, 2008 will be pinpointed by both the

improved functioning of the group’s members,
ond new advances in the field of morketing.

4. outlook for

008

OFERATIONS

For LoSer, 2008 will be o yeor for consolidoting
the new lobel set up in 2007 ond hormonising
all the European subsidiories, which symbolise
its positioning os o diversified compony.

LoSer will continue with its diversificotion obrood
ond with the pursuit of services linked to client
relotions in order to intensify its growth and
optimise the bolonce of the contributions of

its octivities. This chollenge is oll the more
important os the French renewoble credit
morket no longer enjoys it historic growth.
Internationally, LoSer is prepoxring its entry

into new countries.

Profiting from its Europeon expertise, LoSer

will occentuote its positioning on the French
co-bronded cord morket in order to continue
with ond reinforce the development of
portnerships, notobly in the retailer sector.

At the some time, the consolidotion of
competitiveness ond risk control will continue

to be LoSer’s priorities for its monogement

ond colleogues.

Cloboally, LoSer’s strategy is to mointoin o
profitoble ond independent development poth
over the long term, with the support of its

two powerful ond complementory shoreholders.
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9. consolidated financial

oTATEMENTS

5.1 consolidated balance sheet at 31 December 2007

OLIDATED FIMAMC

ﬁstiif:onds of euros Sn2/o7 Sin2/oe
Goodwill 1,100,941 1,060,865
Intongible ossets 116,176 77,442
Tongible ossets 78,824 69,631
Equity methods investments

Other finonciol ossets availoble for sole 19,780 5,815
Non-trode receivobles > 1 yeor 10,000

Deferred tox ossets 97,032 109,004
Other finonciol ossets (non-current) 12,229 11,210
. non-current assets 1,434,982 1,333,967
Stock ond work-in-progress 10,691 14,445
Accounts receivoble ond ossocioted items 69,659 53,020
Customer credit 11,066,914 9,348,996
Current tox ossets 11,172 29,355
Other accounts receivoble 141,644 91,401
Other current finonciol ossets 1,426 875
Current osset derivotives 104,310 95,481
Cosh ond cosh equivalents 121,471 117,424
.current assets 11,527,287 9,750,997
l ASSETS 12,962,269 11,084,964

OLIDATED FIMAMCIAL STATEMEM
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OHEOLIDAT

Liobilities 3112/07 3112/06
In thousonds of euros

Copitol 142,056 142,056
Reserves linked to copitol 942,121 1,033,945
Consolidoted reserves 393,614 206,584
Profit or loss for finonciol yeor — Group shore 175,156 214,066
Equity assets — Group share 1,652,947 1,596,651
Minority interests 301,828 301,548
.holder’s equity 1,954,775 1,898,199
Provision for retirement and other pensions 13,070 14,794
Provision for non-current charges 19,868 20,117
Loons and similor debts > 1 yeor 308,527 175,806
Deferred tox credit 1,090 64
Other liobilities (non-current) 8,019
.non-current liabilities 350,574 210,781
Provision for current contingent liobility 12,864 14,042
Loons ond similor debts < 1 yeor 33,859 63,362
Accounts poyable 98,048 85,349
Customer credit refinancing 10,152,218 8,449,846
Current tox liobilities 25,051 12,366
Other accounts payoble 321,942 323,511
Current liobility derivotives 12,938 27,508
.curtent liobilities 10,656,920 8,975,984
l LIABILITIES 12,962,269 11,084,964

GLIDATED FIMAMCIAL STATEME IDATED FIMAMCIA SOLIDATED FIMAMCIAL STATEMER DATED FIMAMCIAL STATEMEMTS COME



5.2 consolidated income stotement at 31 december 2007

Voriation Voriotion
In thousonds of euros 31N2/07 31N12/06 in K€ os o %
Soles of retail goods 32,129 26,592 5,537
Production sold 187,077 146,622 40,455
Revenue from credit operotions 1,688,628 1,405,567 283,061
-r 1,907,834 1,578,781 329,053 20.84%
Other revenue from operotions 405 158 247
Cost of goods sold (26,135) (19,534) (6,601)
Cost of finoncing credit operotions (409,938) (267,800) (142,138)
Poyroll expenses (325,130) (278,020) (47,110)
Externol chorges (425,188) (402,161) (23,027)
Toxes ond duties (32,279) (31,430) (849)
Depreciation (32,703) (24,700) (8,003)
Provision (7,688) (14,74¢) 7,058
Net expense for credit octivity client risk (257,397) (169,737) (87,660)
Provision for loss of future morgin (110,209) (114,936) 4,727
Other operating revenue ond costs 135 79 56
- operating income 281,707 255,954 25,753 10.06%
Other operating revenue ond costs 73,681 (73,681)
-Ing income 281,707 329,635 (47,928)  -14.54%
Cost of finonciol debt (10,576) (4,608) (5,968)
Other finonciol revenue ond costs 3,973 (9,358 13,331
cial expense/income (6,603) (13,966) 7,363
re toax and non-recurrent items 275,104 315,669 (40,565) -12.85%
Income tox expenses (81,904) (84,064) 2,160
Share of componies according to the equity method
.OME 193,200 231,605 (38,405)  -16.58%
Group shore 175,156 214,066 (38,910)
Minority Group shore 18,044 17,539 505
Net eornings per shore (in euros) 20.74 24.86
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simplified legal organization

HART 2007

BNP Paribas
Personal
Finance

100%

5.95%

Public limited

compagny
Galeries
Lofayette

99% 100% 100%
GEIE LoSer Lem Xange
Echangeur Prestations Litreeeny Copital
QS S.LZOO.

LaSer Cofinoga France

LaSer Cofinoga SA

Finance companies/

credit broking Finance companies

Insurance broking
and service management

Electronic banking
solutions

AQQS SA ‘ 33.33%

Finoncigre du Crédit

100%

b | soficarte SAS B[ FroncosA | [ omcsne |
A 340 v 100% 33.33%
DCAC SAS Compognie CMS Voaconces SNC

Applicom

Mutuel de Bretogne

% Sygma Bonque SA

SNC

Cofinogon Assuronces 2

508
Sygma SNC

B

0y, DGR SA

50%

DIAC Quelle SAS

o
Q
5

Médiotis SA
(Soficorte: 8.5%)

40% Bonque du Groupe

91.50% '
Cosino SA

!

60%

52

Acril DVPT
\‘ 55%
100%  45%

Cosino | Netvolor SA | | Assurtis SA

44.85% '

Bonque Solfea

4+ s

Goz de Fronce — Société Fonciere
Immobiliere Goz (SFIG)
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LaSer Cofinoga International

LaSer Cofinoga SA BN sygma Banque SA

Portugal Holland  Belgium Denmark Poland UK Spain
L 100% L 100% L 100% ¢ 100% L 100% 100%
Cofinogo Portugol | | Lofoyette Services | EkspresBonk | | Finplus SA Creation Financiol Banco Sygmo
SGPS Nederlond Services ) Hisponio
100%
branch
oo w  100% Sygma Bonk 100% i
P Credifin BCC Fidexis Polsko, Allders FSL 100%
branch SB Corredurio
100% # o 100% ¢ > De Seguros
4 Fideplus 40% Creation Consumer

Geont Kredit Finonce
20% ? ?40%

Bonque du Geont
Groupe Cosino| | Polska

Sygma Bonk UK
bronch “

LaSer Loyalty

LaSer Loyalty SA

Contact Loyalty Services Point-of-Sale Services Loyalty Products International

¢ 100% ¢ 51% # # 100%

LoSer Contact Fidecom SA 100% LoSer Symog SA —P Cépoges et Sone (UK)
SAS Terroirs SA
¢ 70%  31.37% / '\ 17.63%
LaSer Contoct LoSer SAGL 100% Symog ltolia | | 100 LoSer
Tunisio Cofinogo SA Asssuronces SAS
% 100%
= P Symog loerio
PRO 2C International
(Spain)
100% ) LoSer Symog
"1 Polsko, SARL
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