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LaSer is a leading European “intermediation 
services and customer relations” company that, 
within a broad vision of customer relations, 
combines:
•  all manner of payment card techniques (LaSer 
Cofi noga), with loyalty programs and the 
promotion of customer relations (LaSer Loyalty);

•  with a geographical spread covering nine 
European countries (France, Great Britain, 
Belgium, Denmark, Spain, Northern Ireland, 
the Netherlands, Poland and Portugal).

Born from a combination of credit services 
with marketing services, LaSer has developed 

a complete range of solutions to manage 
and enhance its partners’ customer portfolios, 
prospecting and loyalty programmes through 
point of sale promotions. It offers individuals a full 
range of consumer credit (revolving or classic 
personal loans, debt consolidation loans, etc.).
LaSer is a free-standing group in its development 
underpinned by sound and balanced stock 
ownership split equally between two powerful 
and complementary shareholders, Cetelem 
(the BNP Paribas group) and the Galeries 
Lafayette group.

FIGURES AND CONSOLIDATED RESULTS KEY FIGURES AND CONSOLIDATED RESULTS KEY FIGURES AND CONSOLIDATED RESULTS KEY FIGURES AND CONSOLIDATED RESULTS KEY FIGURES AND CONSOLIDATED RESULTS KEY FIGURES AND CONSOLIDATED RESULTS KEY FIGURES AND CONSOLIDATED RESULTS KEY FIGURES AND CONSOLIDATED

1. key figures and

CONSOLIDATED
RESULTS

(1) Taking into consideration 100% of the subsidiaries and their workforces 
and not the share held by the Group.
(2) Budgetary exchange rate.
(3) Operating income presented in accordance with IFRS standards with 
effect from 2004.
(4) Subsequent to Cetelem-Galeries Lafayette agreements introducing 
joint legal control of the LaSer group from 1/10/2005, LaSer Cofi noga’s 
earnings were seized 100% by LaSer for the last quarter of 2005

and pro-rata to its shareholding, namely 56% for the period 1/1/2005 
to 30/09/2005. 
(5) Equity assets at 31 December, including minority interests
(6) The at constant scope of consolidation corresponds to the restatement 
taking into account the effects of scope linked to acquisitions in 2007 
(LSN, Fidexis, DFQS and 5one) and assignments of Italian subsidiaries and 
SDDC in 2006.

In millions of euros 2002 2003 2004 2005 2006 2007
Variation 
07/06

Turnover

Financial Services – France 697 711 781 879 1,013 1,155 14.0%
International Financial Services 221 295 332 375 425 569 33.9%
Loyalty programmes and associated Services 114 81 88 133 141 184 30.5%
Other 15 38 5

Total turnover 1,047 1,125 1,206 1,387 1,579 1,908 20.8%

Gross outstanding credit managed

at 31 December(1)

Credit fi nancing operations – France 4,064 4,327 4,745 5,653 6,393 7,121 11.4%
Partnerships – France 958 1,004 1,236 1,483 1,727 1,946 12.7%
Third party management 1,537   1,428 190 224 276 366 32.8%
International(2) 2,343 3,383 4,109 4,659 2,826 3,277 16.0%

Gross outstanding credit managed at 31 December 8,902 10,141 10,280 12,019 11,222 12,710 13.3%

EBIT 127 154

Current operating income(3) 174.6 207.1 256.0 281.7 10.1%
At constant scope of consolidation(6) 9.0%

Operating income(3) 184.2 223.1 329.7 281.7 –14.6%
At constant scope of consolidation(6) 9.0%

Net income 92.5 93.2 128.7 180.0 231.6 193.2 –16.6%
At constant scope of consolidation(6) 13.4%

Net income Group share(4) 58.0 50.3 68.0 122.1 214.1 175.2 –18.2%
At constant scope of consolidation(6) 14.7%

LaSer’s consolidated equity assets(5) 619 685 854 1,795 1,898 1,955 3.0%

Workforce at 31 December(1) 4,890 5,633 5,671 7,039 7,474 9,053 1,579

In France, LaSer is:

  The no. 1 company offering loyalty

programmes with S’Miles

  The no. 2 company offering debt 

consolidation loans*

 The no. 3 consumer credit company*

 The no. 3 micro-credit funding company
* Finance companies.

In Europe LaSer 
manages:

 More than 11 million 

customers

 Approximately

20 million payment 

cards (store, credit/

debit and bank cards), 

loyalty cards and 

prepaid gift cards
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With a 20.8% increase in turnover and 
a current operating income of 10.1%, in 2007 
LaSer proved it was fully capable of responding 
to a global environment that saw a sudden 
decline in the last six months of 2007, 
more particularly with the disruption observed
in the fi nancial markets.
In view of the record number of trade 
agreements signed, the market has confi rmed 
the pertinence and consistency of LaSer’s 
offer as well as its marketing ability.
The following comments apply to comparable 
data arrived at by applying IFRS accounting 
standards as adopted by the European Union 
and in force on this date.

Gross outstanding credit managed: 
12.7 billion euros, +13.3%
There was a 13.3% increase in outstanding
credit managed at the end of December 2007 
in comparison to 2006. This development 
is characterised by:
•  growth both on an international level and 
in France: the total amount of outstanding 
credit for operations in France, 9.4 billion euros, 
was up by 12.3%; on an international level 
the total amount of outstanding credit showed 
16% growth reaching 3.3 billion euros. 
This growth was particularly strong in Poland, 
Spain and Denmark with outstanding credit 
up by 105%, 26% and 25% respectively;

•  the debt consolidation loans products 
developed in 2003, experienced substantial 
growth with outstanding credit worth more 
than 2 billion euros in France at the end of 

December 2007. This was thanks to effective 
multi-channel distribution management. At the 
same time, revolving credit products saw 
their growth slow down, outstanding credit 
at the end of 2007 showed growth of +3.2% 
in comparison to 2006. The entire French 
revolving credit market experienced this trend 
(+4.2% ASF outstanding credit at the end 
of September 2007). On an international 
level, outstanding credit generated by 
personal loans and debt consolidation loans 
accounted for 40% of the total;

•  the balanced buoyancy of distribution 
channels: the direct distribution of fi nancial 
credit products accounted for 25% of the total 
amount of outstanding credit, an increase of 
13.7% in 2007. Outstanding credit generated 
by the supply of credit through commercial 
partnerships and brokers was up by 13.1%.

Turnover 1.9 billion euros, +20.8%
LaSer’s turnover in 2007 was characterised 
by its non-fi nancial services taking off, 
LaSer Loyalty, together with its international 
operations with growth of 30% and 34% 
respectively. This trend refl ected LaSer’s 
strategy to diversify both its business lines 
and geographic regions.
The increase in LaSer Loyalty’s turnover 
was more particularly due to it signifi cantly 
developing its call center services through 
LaSer Contact and an upturn in LaSer Symag 
operations.
Restated taking into account the effects 
of the scope, turnover increased by 16%.

Current operating income:
281.7 million euros, +10.1%
The operating income confi rmed the following 
trends both in France and internationally:
•  a drop in loan margins (11.6% in 2007 as 
opposed to 12.1% in 2006) due primarily 
to the introduction of regulations infl uencing 
client interest rate, the effects of the product 
mix in France (related to growth in debt 
consolidation loans) and an increase 
in outstanding doubtful debts that generate
no or few interest revenue;

•  an increase in the risk rate for average 
outstanding credit, 2.2% in 2007 as opposed 
to 1.7% in 2006. In total, the increase in the 
cost of risk including discounting in accordance 
with IFRS methods and on a like-for-like basis 
was 20.3% as opposed to a 13.9% increase 
in average outstanding credit. This change 
in the level of risk can be explained by 
the geographic location of LaSer’s 
developments, more particularly in Poland, 
together with the intrinsic increased risk 
in certain countries such as France and Spain. 
The latter has been brought about by 
borrowers’ economic circumstances and by 
the impact of new regulations that makes 
it easier for borrowers to clear their debt, 
as is the case in France with the Borloo Law;

•  these two above-mentioned trends have been 
made up for by effectively controlling general 
expenses and optimising commercial expenses:
–  on a consolidated level, LaSer’s salaries

and benefi ts and external charges went 
up by 10.3% in 2007 against an increase 

in turnover of 20.8%. Furthermore, 
this included substantial investment in the 
Contact operations – call center services,

–  as regards LaSer Cofi noga, the operating 
ratio was 48.7% in 2007 as opposed to 
52.7% in 2006. This signifi cant improvement 
was the result of plans to make savings 
implemented in the fi rst quarter of 2007.

The operating income was up by 9% on a like-
for-like basis.

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 profi t associated with the concluding of 
the sale of Italian captive fi nance companies 
recorded in 2006.
The 2006 net income was itself impacted 
by 63.8 million euros associated with this sale 
and 2.2 million euros of capital gains from 
the sale of LaSer equity interest in SDDC, 
a company providing IT services.
Restated taking into account the effects of 
scope associated with acquisitions (LSN, Fidexis, 
DFQS, 5one) and the sale of Italian captive 
fi nance companies and SDDC, the net income 
went up by 13.4%.

FIGURES AND CONSOLIDATED RESULTS KEY FIGURES AND CONSOLIDATED RESULTS KEY FIGURES AND CONSOLIDATED RESULTS KEY FIGURES AND CONSOLIDATED RESULTS KEY FIGURES AND CONSOLIDATED RESULTS KEY FIGURES AND CONSOLIDATED RESULTS KEY FIGURES AND CONSOLIDATED RESULTS KEY FIGURES AND CONSOLIDATED

KEY FIGURES AND CONSOLIDATED RESULTS KEY FIGURES AND CONSOLIDATED RESULTS KEY FIGURES AND CONSOLIDATED RESULTS KEY FIGURES AND CONSOLIDATED RESULTS KEY FIGURES AND CONSOLIDATED RESULTS KEY FIGURES AND CONSOLIDATED RESULTS KEY FIGURES AND CONSOLIDATED RES

LaSer’s activities in 2007
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External growth
 Since April, LaSer Netherlands is a wholly 

owned subsidiary of LaSer Cofi noga following
the purchase of the 40% shareholding held by 
SNS Bank. LSN had outstanding credit amounting 
to 776 million euros at 31 December and is
the leading company in the Netherlands in
the store card and point of sale fi nance markets.

 Since December, Fidexis in Belgium is a wholly 
owned subsidiary of LaSer Cofi noga following the 
purchase of the 51% shareholding held by Dexia. 
Fidexis had outstanding credit of 197 million euros 
at 31 December.

 In April, through its subsidiary LaSer Loyalty, 
LaSer purchased the British company, 5one 
Marketing Ltd. This company is recognised in 
Europe as an expert in marketing and consulting 
services, data analyses and technological 
solutions aimed at creating value in segments 
of customer portfolios by increasing their
loyalty and putting this to the advantage 
of suppliers. In 2007 5one had a turnover 
of 6.1 million euros (March to December) and 
employed 47 staff.

 In December, LaSer Cofi noga increased 
its shareholding in Financo’s stock capital 
thereby increasing it from 3.5% to 15% and 
thus confi rming its desire to strengthen 
its collaboration with this Compagnie Financière 
du Crédit de Bretagne subsidiary.

Trade agreements
 LaSer UK signed a contract involving the 

launch of a co-branded MasterCard enhanced 
with a loyalty programme for Flybe, the number 

one independent regional air line in Europe,
as well as in the fi eld of DIY with Focus.

 A partnership between LaSer and Banque 
AGF involving the cross-selling of insurance 
and consumer credit products based on 
their respective clientele became operational 
in May. This partnership demonstrated how
LaSer is strengthening its presence in the fi eld
of banking/insurance.

 A new partnership signed in May with Post 
Danmark is going to enable EkspresBank, the 
Danish subsidiary of LaSer Cofi noga, to broaden 
the range of products sold in its 166 post offi ces.

 LaSer Symag, a subsidiary of LaSer’s Point
of-Sale Services operations, has contributed
to the developing of Sonae in Portugal thanks
to the introduction of the Visual Leader Loyalty 
(VLL) marketing campaign. Sonae is the number 
one distribution group in Portugal.

 An agreement signed with Yves Rocher 
France gives Médiatis exclusive rights to supply 
credit to Yves Rocher customers.

 Sygma Bank Polska signed a contract
with Selgros, the number two wholesale distributor 
to professionals in Poland, involving the launch
of a co-branded card complete with a revolving 
credit product package.

 Marionnaud, a leading selective distribution 
company in the perfume and cosmetics sector, 
entrusted LaSer with the design and manufacture 
of its gift card.

 LaSer Loyalty was selected by La Poste
to design, produce and run its customer relations 
programme aimed at very small businesses, 
to take the form of a PROS privilege card.

 Again in partnership with La Poste, since 
January LaSer Contact has been handling
the marketing of the Genius card, a package
of services for staff of the La Poste group.

 Credifi n, LaSer Cofi noga’s Portuguese 
subsidiary, signed a contract with Groupama
to supply credit.

 The company 5one, a loyalty marketing 
strategy expert, that became part of LaSer 
in 2007, signed contracts with the Body Shop
in the United Kingdom and North America, 
Woolworth in South Africa and USA Humana,
an insurance company in the United States.

Enhancing product packages
 Since the authorisation of commercialising

co-branded cards in France on 1st October 2007, 
LaSer Cofi noga has taken the opportunity to 
launch the fi rst co-branded card in the department 
store world in France in conjunction with Galeries 
Lafayette, and the Casino MasterCard and the 
Casino Gold MasterCard working in partnership 
with Banque du Groupe Casino.

 In March, LaSer Cofi noga and PayPal 
signed a partnership agreement paving the way 
for e-payments using the Cofi noga card.

 In the Netherlands, a partnership was 
concluded with Ikea to manage its loyalty 
card that had in excess of one million members 
in seven months.

 To complement their partnership policy, 
EkspresBank, the Danish subsidiary, and Fidexis, 
the Belgian subsidiary, launched their own bank 
card products.

 5one was a fore-runner in terms 
of a commercial strategy model based 

on enhancing customer knowledge by launching 
a solution called ShopperCentre.

 Credifi n strengthened its partnership with
the Sonae group, the leading distribution 
company in Portugal, by introducing a loyalty 
card with Modelo/Continente that achieved 
2.5 million members in one year.

Image & Innovation
 In June, LaSer presented its new logo to

its partners and service providers. It represents 
LaSer’s positioning as a behavioral brand.

 LaSer is holding its course as regards 
innovation and in 2007 it did this by laying 
emphasis on dematerialising processes and 
simplifying customer procedures:
•  boasting new generation methods for opening 
remote contracts: an electronic signature
to subscribe to fi nancial products;

•  with a real time alert system monitoring 
requests for loans made by e-mail and/or SMS 
used by Médiatis;

•  by applying best practices pertaining to face-
to-face customer relations to the Internet: chat 
and video conferencing with a fi nancial advisor 
on the 123credit.com site;

•  with more fl exible fi nancial tools better 
adapted to the needs of Internet 
customers and the e-commerce sector:
The “I can with Cofi noga” fi nancial reserve;

•  with the possibility of subscribing
to an e-statement service;

•  with MobiPOS, LaSer is providing new tools
to handle cash receipts that are adapted
to our branded partners’ new format and
store concept.

LIGHTS 2007 HIGHLIGHTS 2007 HIGHLIGHTS 2007 HIGHLIGHTS 2007 HIGHLIGHTS 2007 HIGHLIGHTS 2007 HIGHLIGHTS 2007 HIGHLIGHTS 2007 HIGHLIGHTS 2007 HIGHLIGHTS 2007 HIGHLIGHTS 2007

HIGHLIGHTS 2007 HIGHLIGHTS 2007 HIGHLIGHTS 2007 HIGHLIGHTS 2007 HIGHLIGHTS 2007 HIGHLIGHTS 2007 HIGHLIGHTS 2007 HIGHLIGHTS 2007 HIGHLIGHTS 2007

2. highlights

2007
HIGHLIGHTS 2007 HIGHLIGHTS 2007 HIGHLIGHTS 2007 HIGHLIGHTS 2007 HIGHLIGHTS 2007 HIGHLIGHTS 2007 HIGHLIGHTS 2007 HIGHLIGH
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LaSer carries out its operations by means of two 100% owned 

subsidiaries, namely LaSer Cofi noga for its credit operations, and LaSer 

Loyalty for its loyalty programme and customer relations promotions.

Operating income:

286.9 million euros, +16.3%

Net revenue from banking was up by 13.7%. 
On a like-for-like basis this increase equated to 
10.3%; 8.9% in France and 13.2% internationally.
The impact of the narrowing of margins resulted 
in a growth effect, restated on a like-to-like 
basis, on interest revenue limited at 13.7% 
for a 43.3% increase in interest charges.
In 2007 LaSer Cofi noga continued to improve 
its operational effi ciency, the operating ratio 
reaching its lowest level in recent years 
at 48.7%. This level is the result of savings 
plans and management efforts implemented 
since the fi rst quarter in 2007 to deal 
with the change in market environment.
On a like-for-like basis, the operating ratio
was 48.8% in 2007 as opposed to 52.7%
in 2006. A ratio improvement can also 
be observed in French operations (46.1% 
in 2007 as opposed to 50.3% in 2006) 
and international operations (54.1% as 
opposed to 57.9%).
Cost of risk cost including discounting in 
accordance with IFRS methods and on a like-
for-like basis was up by 20.3%. In France 
the increase in losses was primarily associated 

with the effects of the Borloo Law, and 
more particularly the extinguishment of debt 
that it authorises. In order to optimise its 
operational performance, LaSer Cofi noga 
formed a subsidiary to handle personalised 
debt collection.
The operating income, from a restated position, 
was up by 14%.

Net income Group share:

189.3 million euros, –14.9%

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

The sale of the Italian subsidiary in 2006 
generated 63.8 million euros of capital gains 
net of tax; the conclusion of this transaction 
showed further earnings of 3.5 million euros 
in 2007. Restated taking into account
such elements and changes in the scope
of consolidation, LaSer Cofi noga’s Group share 
of net income went up by 14.3%.
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3. subsidiaries’

ACTIVITIES
SUBSIDIARIES’ OPERATIONS SUBSIDIARIES’ OPERATIONS SUBSIDIARIES’ OPERATIONS SUBSIDIARIES’ OPERATIONS SUBSIDIARIES’ OPERA’ 

3.1 LaSer Cofi noga’s activities and results in 2007

LaSer Cofi noga’s consolidated income

In millions of euros 2002 2003 2004 2005 2006 2007
Variation 
07/06

Net banking income 708 812 921 1,025 1,123 1,277 13.7%
At constant scope of consolidation 10.3%

Gross EBIT 259.5 304.1 432.4 476.2 531.2 654.7 23.2%
At constant scope of consolidation 19.6%

EBIT net of cost of risk 139.4 158.0 187.6 211.4 246.7 286.9 16.3%
At constant scope of consolidation 14.0%

Net income Group share 90.0 96.4 114.0 146.2 222.6 189.4 –14.9%
At constant scope of consolidation 14.3%

As a %

Operating ratio 63.3 62.5 53.1 53.5 52.7 48.7

After-tax return on common equity 20.1 19.1 20.2 26.0 31.7 20.8

Solvency ratio 11.5 12.2 14.8 11.9 13.6 12.6

LaSer Cofi noga’s consolidated equity assets 733 902 1,168 1,420 1,607 1,773 10.3%
Equity assets at 31 December, including minority interests and subordinated loans.
The equivalent corresponds to the restatement taking into account the effects of scope associated with acquisitions in 2007 (LSN, Fidexis)
and the sale of Italian subsidiaries in 2006.
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The consumer credit 
market in France
Statistics published by the ASF (the French 
association of finance companies) show a 3% 
increase in the production volume of 
specialised lending institutions in 2007 when 
compared to 2006.
This moderate increase in volume hides major 
disparities in various consumer credit products. 
Classic personal loan categories incorporating 
debt consolidation loans showed the most 
signifi cant growth in 2007 in comparison 
to the previous year (+10.4%).
2007 was characterised by the appearance 
of a number of players in this highly buoyant 
market, increasing the number of product 
packages in this category of classic loans.
Conversely, 2007 observed a reversal of a very 
signifi cant trend in the revolving credit market 
with production volumes on the decline (–0.6%) 
in comparison to 2006.

LaSer Cofi noga’s activity in France

Credit operations in partnership

with commercial brand names

2007 was marked by substantial developments 
on the commercial and partnership front in 
the pursuit of 2006’s strategy.
On 2 April 2007, an agreement was launched 
with Banque AGF involving the cross-selling 
of insurance and consumer credit products 
to their client base. Through this partnership 
LaSer signifi cantly reinforced its business 
in the fi eld of banking/insurance.

From 1st October, LaSer Cofi noga, which had 
been preparing for such an opportunity 
for some time, launched a GL MasterCard 
with Galeries Lafayette. Our partner’s challenge 
is to recruit new customers and to maintain 
its leadership in terms of innovation. LaSer 
therefore positioned itself straightaway 
as a major player in this new market.
2007 also allowed it to pursue growth in its 
e-commerce operations (+90% production 
in comparison to 2006) moreover with a 
certain number of invitations to tender being 
processed allowing it to increase the number 
of partnerships signed with major players 
on the web. With a view to positioning LaSer 
in the Internet market, Net Réserve, which went 
live in 2007, is going to facilitate an approach 
from new partners. This method of payment 
provides access to a reserve of credit that 
is immediately available allowing people 
to defer payment of a cash or credit purchase 
and to benefi t free of charge from a threefold 
promise (purchase, delivery, assistance).
Finally, at the beginning of March 2007, 
LaSer Cofi noga and PayPal signed 
a partnership agreement that provides the 
Cofi noga card with an excellent opportunity 
in the fi eld of e-payments.

Credit operations with direct recruitment

and partnerships

Within the context of diffi cult market conditions, 
Médiatis was able to maintain its dynamic growth.
Investments made on the brand’s reputation 

contributed to maintaining this dynamic 
performance, Médiatis henceforth positioning itself 
fourth in the French market in terms of reputation 
(source: TNS Sofres survey of October 2007).
Médiatis’ credit production in 2007 was up by 
2.5% in comparison to 2006, primarily upheld 
by classic loan products for the purpose of debt 
consolidation, up by +47% and accounting for 
35% of the total.
Its positioning strategy on the Internet medium
will have played a major role in contributing

to Médiatis’ increased operations. The Internet 
medium now accounts for 22% of production 
in 2007, henceforth on the same level as 
the press medium, and for the fi rst time at a 
greater level than the traditional customer data 
base medium.
In 2007, Médiatis greatly enhanced its 
potential to recruit customers face-to-face thanks 
to opening three new “fl agship” agencies for 
the brand in the centre of three major French 
cities – Toulouse, Lille and Marseille.
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3.1.1 LaSer Cofi noga’s activities: France

Over the years, LaSer Cofi noga has set up a multi-channel 

distribution strategy in France.

 Laser Cofi noga’s consumer credit products are also 

proposed within the framework of partnership agreements 

concluded with numerous players in the distribution world.

 A direct customer approach is also practised by 

LaSer Cofi noga, particularly through its subsidiary, Médiatis.

 LaSer Cofi noga has developed agreements 

to cooperate with a number of brokers and broker 

networks in order to develop its sales of classic loans, 

particularly those aimed at debt consolidation.

 Lastly, LaSer Cofi noga 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:

 payment cards (private cards, Cofi noga 

network cards and co-branded bank cards) 

complete with personalised payment options;

 revolving credit;

 classic allocated credit;

 classic personal loans that are not allocated, 

for the purpose of fi nancing vehicles, household 

equipment, work of some sort, etc.;

 classic personal loans for the 

purpose of debt consolidation;

 property and personal insurance.

LaSer Cofi noga is a major player in the French 

consumer credit market.  
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In 2008, Médiatis’ priorities will be to 
optimise its multi-channel marketing strategies 
while reinforcing the brand’s position as regards 
Customer Service value.

Credit operations with recruitment 

by means of a network of brokers

Within the framework of the debt consolidation 
market, the brokerage channel represented 
by the company DCAC, Dax Courtages 
Assurances Crédit, continued to develop in 2007 
with a 50% increase in production. This channel 
now employs 125 staff. It should be noted 
that new premises were made available
to them in December 2007 in Pau.
The network (approximately 500 brokers) 
has been run since the end of 2007 by 
organising visits by salespeople working 
in the fi eld. A new classic personal loan 
product that comes under the debt consolidation 
category with a guarantee in the form of 
a bond was also launched on the market 
thanks to a partnership with Generali.
The LaSer group’s potential to recruit and 
sell face-to-face was also reinforced by 
operations conducted by Assurtis, a network
of brokers that market insurance products from 
the brokerage group April under this brand 
name, together with Médiatis brand credit 
products. At the end of 2007, the Assurtis 
network had fi fty franchisees spread across 
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 a volume of 530 million euros. At the same 
time, the Bank’s outstanding credit went 
up by +17.5% reaching 972 million euros 
at the end of December.
The fi rst factor to contribute to growth in the 
Banque du Groupe Casino’s 2007 operations 
was the continued development of operations 
conducted under the Groupe Casino commercial 
brands with:
•  the recruitment of new customers in Casino 
hypermarkets being stepped up;

•  the development of business activity with 
Casino supermarkets being upheld;

•  the success of a new partnership with the 
brand Cdiscount, that at 31 December 2007 
accounted for almost 8% of the Banque 
du Groupe Casino’s total outstanding credit 
in the amount of 76.8 million euros.

The second growth factor affecting operations 
in 2007 was the implementation of an active 
policy to reinforce new media.
Thus, Banque du Groupe Casino consolidated its 
network of branches by opening three additional 
branches in 2007 taking the total number of 
Banque Casino branches to nineteen at the end 
of December 2007.
In 2007, Banque du Groupe Casino also 
developed Banque-Casino.fr via the web medium 
aimed at Groupe Casino customers and set 
up a fi nance department within a multi-brand 
commercial operation in the Bouches-du-Rhône 
department of France.
The third growth leverage factor was 
the continued development of product offer
and of the brand.

The introduction of the Banque Casino brand’s 
new visual identity, the progressive launch 
of the co-branded Casino MasterCard bank 
card, and an improved product package
to consolidate debt, were the clinching factors.
In 2008, Banque du Groupe Casino intends 
pursuing its strategy for substantial growth, 
drawing more particularly on the Groupe Casino 
brand names, its enhanced product package
of classic personal loans to consolidate debt 
and its development in the e-commerce market 
thanks to the brand name Cdiscount.

CDGP, Compagnie de Gestion et des Prêts,

a jointly-owned subsidiary of Quelle SAS

The introduction of a new card recruitment 
process conducted by telephone by its partner, 
Quelle, has enabled it to show a substantial 
increase in recruitments and to sustain 
its purchasing reserve production despite 
a diffi cult mail order sales.
Together with the development of loyalty 
programmes for revolving personal loan accounts, 
this has compensated for cutbacks observed 
in correlation with a decline in the revolving 
credit market in France.
2007 will have seen the launch of a new 
partnership with the brand, Baby Walz, which
is to be followed in 2008 by the fi rming up 
of partnerships with several e-trader sites.
At the end of 2007, CDGP showed outstanding 
credit of 405 million euros, up by almost 22% 
in comparison to the end of 2006.
Thanks to a good return on outstanding credit, 
optimised commercial expenses and general 
expenses and the containment of outstanding 
payments on new productions, CDGP’s current 
analytical operating income experienced strong 
growth (+60%) in comparison to 2006.

Banque Solfea, a jointly-owned subsidiary

of Gaz de France

In terms of the fi nancing of Energy Gas’ 
operations, 2007 should appear as a year
of transition with the opening up of the energy 
markets, developments in Gaz de France’s 
position in the market in the second half 
of the year and the marketing of new products 
on behalf of Banque Solfea.
At the end of December 2007, production 
reached 244 million euros, an increase of 5.1%
in comparison to the previous year. The year
was nonetheless marked by major disparities 
depending on the fi nancial operation.
Energy Gas’ traditional operations generated 
146 million euros. These operations that 
accounted for 81% of volumes produced in 2006 
represented 59% of its 2007 production.
However, the introduction of new products should 
make it possible to reverse this global trend, 
even if a proportion of Energy Gas’ production is 
passed on to its Partners business which continues 
to grow. With more than 50% growth 
in comparison to 2006, operations conducted 
in partnership with others, generated within
the context of commercial relations with
Gaz de France, henceforth constitute 7% of 
total production. 
Production from other products continues 
to experience strong growth (146% in comparison 
to 2006) and currently accounts for 33% 
of total production as opposed to 14% in 
the previous year. This growth is primarily due to 
the development of the Personal Loan business.
Customer outstanding credit at period end 
amount to 569 million euros, up very slightly 
in comparison to the end of 2006.
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Since increasing the level of holdings to 100% 
in its Dutch and Belgian subsidiaries, LSN and 
Fidexis, respectively, LaSer personally manages 
all its consumer credit activities in eight countries.
In 2007, the volume from its international 
activities increased by 16% to 3.3 billion euros
by the end of December.

Banco Sygma Hispania (BSH) – Spain

BSH continues to be one of the principal 
players in the direct credit market in Spain,
with a level of growth of 26% of its outstanding 
credit, attaining nearly 400 million euros
at the end of 2007.
Despite the entry of traditional banks intoits 
market segment, which has made the market 
very competitive, BSH has been able to 
consolidate the reputation of its Médiatis brand 
as specialists in consumer credit.
Moreover, faced with an unfavourable economic 
crisis because of the continued increase 
in interest rates and its impact on domestic 
economies, BSH has maintained its rhythm
of development (a new partnership agreement 
with Caixa Tarragona), continued its diversifi cation 
of interests (development of broking activities) 
and increased its profi tability.

LaSer UK – United Kingdom

Following the acquisition last year by Creation 
Financial Services of ODRS, specialists in 
repayment loans at point-of-sale, restructuring 
was carried out in order to develop the 
synergies between the two organisations.
The whole range of services, from managing 
loyalty programmes to providing solutions 
for point-of-sale fi nancing via a multiplicity 
of cards (bank, private, gift, etc.) is now 
offered and managed by a unifi ed structure.
In order to strengthen this consistency in the 
English and Irish markets in which the subsidiary 
operates as well as on a European level, 
a new brand policy has been adopted: BtoB 
availability is now marketed under the LaSer UK 
brand. This launch has not only allowed 
communication to be reinforced regarding 
the innovative and specialised aspects which 
constitute the company, but has also highlighted 
the European dimension of the Group and 
its expertise. In parallel to this, ODRS has been 
renamed Creation Consumer Finance, whereby 
all client communications are now established 
under the Creation label.
Combined with this enlarged offer, permanent 
investment in the area of datamining and 
innovative marketing has been demonstrated 
by the renewal of important partnerships
(JJB Sport and USC) whose contracts expired 
this year. LaSer UK has also stepped up its 
development in traditional sectors such as 
fashion, clothing, football and furniture and 
has successfully penetrated new sectors.

These include airline companies, with the signing 
of a partnership to launch a co-branded bank 
card with Flybe, the leading regional European 
company, and the DIY sector, with Focus.
The English economic environment has remained 
relatively diffi cult with moderate growth 
in private consumption. The latter has been 
affected, among others, by repercussions 
on the cost of reimbursing property loans 
because of the rise in the Bank of England base 
rate, the effect being an escalation of risks 

regarding outstanding payments and excessive 
debt. Despite the diffi culties met by certain 
of its partners, in 2007 LaSer UK succeeded
in maintaining a growth in outstanding credits 
(5%) and sales, whilst reducing the cost of risk.
New partnerships that have been agreed 
or are in the process of fi nalisation favour the 
anticipation of strong business growth in 2008 
that will be accompanied, on an internal level, 
by fundamental developments including, 
in particular, the reintegration of call centres.
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3.1.2 LaSer Cofi noga’s activity: international

€250M +25%

€722M +5%

€776M +4.9%

€344M +105%

€594M +10.7%

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

€395M +26.3%

€197M +8%
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EkspresBank (previously HandelsFinans) 

– Denmark

HandelsFinans, the 100% owned subsidiary
of LaSer in Denmark since 2005, is the leader 
in the Danish in-store credit market, with 
a business growth of 14%, and outstanding 
credits of 250 million euros at year end.
In October 2007, HandelsFinans obtained
bank status and is registered with the name
of EkspresBank. This new status presents the 
subsidiary with new possibilities for expansion 
into other Nordic countries.
The principal partnerships signed in 2007
were Elgiganten, Dansk Supermarket, Post 
Danmark, IDEmøbler and T-hansen. New 
agreements with many Danish Internet stores 
give EkspresBank the opportunity to enter 
into competition with the major brands.
In November 2007, EkspresBank launched
a new bank card with VISA called OneCard. 
This card is only the beginning of a number
of new card programmes for the future.
Furthermore, classical personal loan products 
have been launched with Post Danmark
and Bilka to boost marketing power across 
numerous sales outlets. The three partners work 
together in promotional marketing showing 
each others brands.

Credifi n – Portugal

Credifi n BCC, 100% owned Portuguese 
subsidiary of the LaSer group, is showing
more than 15% growth in its credit activities
for 2007, to attain a outstanding credits of 
nearly 600 million eEuros in a market with
only 7% growth.
In 2007, the subsidiary consolidated its 
partnership with the Sonae group, Portugal’s 

leading distributer, by developing its products 
and brands already launched in 2006 
and by initially setting up a loyalty card with 
Modelo/Continente, followed up by a payment 
card with the same retailer in September.
These two big product launches with 
Modelo/Continente resulted in making Credifi n 
a leader in the loyalty business with more
than two million clients. In this way, nearly 
50,000 payment cards were generated 
during the last quarter.
At the same time, Credifi n fulfi lled its undertaking 
to develop LaSer’s global range by reinforcing 
its presence regarding vehicle fi nancing and 
launching a classical personal loan product 
and pooling credit facilities.

Lafayette Services Nederland (LSN) – 

the Netherlands

LSN has 100% shareholding in its Dutch 
subsidiary, LSN, since 2007 (as opposed 
to 60% previously). In a market with weak 
growth, LSN boasts very good commercial 
performance with a 21% production increase 
over last year. Outstanding credits improved
by 4.9% and achieved 776 million euros
at the end of the year.
LSN’s management team was completely 
renewed at the beginning of 2007, a year 
that was, for the most part, dedicated 
to fi nalising the project of a total overhaul
of all the IT equipment. This project was 
completed in October with the changeover
to the new environment.
This year also provided the opportunity to 
prove, once again, LSN’s commercial vitality, 
with the establishment of partnerships with 
Volkswagen (bank and loyalty cards), 

Specsavers, Batavus, Redcoon and Gamma. 
The partnership with Ikea has been extended
to managing the Ikea loyalty card (Family 
Card), a programme that, in seven months, 
totals more than one million members. Finally, 
2007 also saw the successful launch of direct 
marketing via the Internet under the Directa brand.
2008 will be a year of transformation that
will enable LSN to improve its range of services, 
accelerate its development, especially in 
the sphere of client loyalty services, optimise its 
structures in all fi elds and reduce its operational 
costs in a Dutch market determined by a 
tightening of regulations, impacting severely 
on consumer credit activities, despite a more 
favourable economy.

LaSer Poland – Poland

In 2007, the Polish branch, Sygma Bank Polska 
(SBP), boosted its production volume to nearly 
390 million euros, which represents an increase 
of 80% compared to 2006.
The increase in sales was achieved mainly due 
to launching production via Dom Finansowy QS 
(DFQS), a brokerage centre specialising
in consumer credit, acquired by LaSer during
the second half of 2006. In 2007, SBP also 
considerably stepped up the issue of credit 
cards (private label cards and co-branded 
cards), resulting in a partnership agreement
with Real, signed in 2006, and a contract
with Selgros (a network of cash and carry 
supermarkets). The momentum of the bank card 
portfolio was boosted by the establishment 
of a partnership with MasterCard through the 
co-branded cards service offer.
For DFQS, 2007 has been a year of reinforcing 
its position on the credit brokerage market.

By offering other banks’ products operating
in Poland, the subsidiary has expanded its 
portfolio. Moreover, it launched Multika, a new 
name in the private network, whose aim is to 
heighten awareness of DFQS on the market.

Fidexis – Belgium

Fidexis, in Belgium, has been a 100% owned 
subsidiary of LaSer Cofi noga since December 
2007, following the buy-out of 51% of the capital 
held by Dexia. During 2007, Fidexis has seen 
a consolidation of its commercial development. 
The subsidiary accomplished a production volume 
of 181 million euros and, at year end, achieved 
outstanding credits of over 197 million Euros in a 
market with weak growth. Since the partnership 
formed in 2001 with the Metro group, Fidexis 
has renewed the agreement with Makro/Metro
for the marketing of its payment card and 
intensifi ed the expansion of its product range.
Whilst relying on the support of its reference 
partners, Eldi and MediaMarkt/Saturn, Fidexis 
strengthened its presence on the Belgian market 
by developing new partnerships with prestigious 
brands such as Dell and Apple. The diversifi cation 
of its products and recruitment channels initiated 
in 2006 has continued to bear fruit: debt 
consolidation and personal loans have seen 
strong growth due to the development of 
a network of brokers and the consolidation 
of the brand No Stress.
Marketing in 2008 of the co-branded card 
with MasterCard-Isis will be the driving force 
of Fidexis in the coming years.
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3.2 LaSer Loyalty 

activities in 2007

LaSer Loyalty groups together the activities 
of Marketing Services, consisting of management 
of loyalty programmes, the sales of Affi nity 
Services, LaSer Contact’s remote client 
relation Services and the Point-of-Sales Services
of LaSer Symag.
Analytical turnover of LaSer Loyalty in France
is growing strongly from year to year, attaining 
195 million euros, i.e. +23%.
This growth is the sum of each of the activities 
and, in particular, loyalty programmes, +32%, 
and call center services, +41%. It is sustained
by the establishment of new contracts (EDF, GDF, 
La Poste, Sonae, etc.) as well as the acquisition 
of new clients (e.g. Shopi and Telecom Italia) 
and expanding business between activities 
(notably, Virgin, Intersport and Sanofi -Aventis).
The acquisition of 5one, a company well known 

in Europe as a specialist marketing services 
company which provides consulting, analytics 
and technology solutions regarding customer 
loyalty, is destined to strengthen the development 
of LaSer’s loyalty strategy internationally.
This strong development dynamic is combined 
with a good control of operating cost, resulting
in an increasing operational result.

Point-of-Sale Services
Concerning the business of Point-of-Sales Services, 
the year 2007 has been particularly marked by 
the direction taken by LaSer Symag with respect 
to publishing software and by the reorganisations 
aimed at optimising structural costs.
Regarding the publishing side of software, 
the image projected by LaSer Symag was, 
above all else, that of an integrator. However, 
the reputation of the VLP (Visual Leader Pos) 
point-of-sale software and its success over time 
with important French distributors has been 
extended this year by the creation of a users’ 
club and by its declaration to continue investing 
in this product.
This announcement has attracted keen 
attention to the market, supported by the recent 
success of the VLL (Visual Leader Loyalty) 
animated commercial software. In fact, Casino, 
Bricorama, ED, and Shopi have this year 
adopted both VLL and VLP. 
Even if market conditions become more and 
more diffi cult, LaSer Symag’s strategy has 
successfully managed to re-establish 
the activity of materials distribution. Progress 
remains to be made regarding installation 
in shops, maintenance and remote services.
The grouping together of activities of the Paris 

and Le Pecq at Villejuif sites is expressed 
by an acceleration of the business cycle and 
an improvement in commercial productivity.
Overseas, the subsidiaries’ activities continue 
to follow the trend of supporting French brands, 
identifying and prospecting local markets, as well 
as developing the provision of local services.
The turnover for Point-of-Sales Services 
in 2007 was 63.8 million euros – an increase 
of 10.3%. For LaSer Symag, 2008 will be 
a year for adapting the range of services with 
an approach and provision of services in keeping 
with its new role in the market, and continuing 
to optimise its costs.

Loyalty and Affi nity Services

Loyalty Services

With respect to Loyalty business, orientated 
around the implementation and operation 
of a client database and the concept and 
management of loyalty programmes, 2007
has been distinguished by an improvement
in profi tability and a development of expertise 
in relationship marketing consultancy.
In particular, 2007 saw the launch and 
operation of large-scale relationship programmes 
such as the Carte pros of the Post Offi ce, 
aimed at very small businesses, and 
the loyalty programme “Davantage Internet” 
from Orange for its Internet subscribers.
On the other hand, Monoprix appealed to LaSer 
to provide advisory services in analysing data 
for stimulating its client portfolio.
Business turnover for 2007 was 27.4 million euros, 
a rise of nearly 32%. An optimisation of resources 
generated an increase of operational result of 
over 70%.

5one – United Kingdom

5one is a subsidiary of LaSer Loyalty, managed 
by LaSer’s international management.
April 2007 marked a turning point in 5one’s 
history, following its integration into the LaSer 
group, its chief object being to strengthen the 
development of loyalty strategy internationally. 
This relationship had already proved effective 
with Sonae in Portugal where 5one was able
to demonstrate group synergies by combining 
credit, loyalty, shopper analytics and retail 
consulting. In other words, the full value story 
of LaSer international.
In terms of new contracts, 5one was very 
successful in 2007 by signing with Body Shop, 
Selfridges, GAME, Marks and Spencer, Humana 
(USA), Woolworths (South Africa), Musgrave 
(including Budgens and Londis banners) and, 
more recently, Makro, a partnership which 
could be extended thanks to existing relations 
with the LaSer group.
Solutions for assessing client knowledge (Shopper 
Center) developed by 5one are now mature 
and enjoy fast-expanding brand recognition.
The “Shopper Centre Performance” solution 
developed in 2007 will be launched in January 
2008. “Shopper Centre Direct” and “Shopper 
Centre Dynamics” are already live. “Shopper 
Centre Pricing and Promotions” will be launched 
at the start of 2008, most probably with Sonae. 
This refl ects 5one’s qualitative upgrading strategy 
which develops highly automated solutions, 
backed by specialist consultants.
The turnover for 5one is 6.1 million euros with 
a gross income of 4.9 million euros for the period 
April to December.
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At the beginning of 2008, 5one plans on 
opening an offi ce in South Africa, following its 
profi table operations on a local level these last 
few years with Clicks, Woolworths and Pick ’n Pay.
The principal aim for 2008 is to help accelerate 
the Group’s loyalty strategy across markets. The 
principal international brands of mass marketing 
are going to be a key factor in this process.

Affi nity Services

The activities of Affi nity Services bring together
all of the products and services offered to clients 
by LaSer Loyalty, the goal being that they are 
bought or consumed by customers.
In 2007, the Affi nity Services organisation 
consolidated its positioning strategy regarding 
client-partner with the objective of:
•  recruiting new clients on the principle of 
choice and freedom, allowing for better client 
knowledge, renewing opportunities to visit, 
attracting them through its gift cheque and 
card vouchers sold through works councils, 
the Post Offi ce or offered on the Internet 
(mono and multi-branded – in various amounts 
and rechargeable), as well as by its prepaid 
card business;

•  treating its customers in a personal manner 
using a double approach – affi nity and 
statutory – by recognition, upgrading, action 
plans, and improved offers for premium 
and co-branded cards, or affi nity clubs;

•  stimulating its network of contributors, 
brand partners and sales force by designing 
“incentive” programmes with gift boxes 
and cards, and ad hoc awards;

•  expanding its range of services by new 
products and services;

•  increase the value of its client database
by receiving a commission on sales, coupled 
with marketable products and services on

its fi les, such as insurance and subscriptions.
The range of services offered by Affi nity 
Services includes a variety of insurance products, 
subscriptions to magazines, a wine club, gift 
cheque and card vouchers, travel and leisure 
gift packs, premium cards and personal services. 
These products and services are offered 
to clients through multimedia channels: direct 
marketing, insertion with statements, mailings, 
Internet, gift packs, cards, single or in a package.
Turnover in 2007 was 21.3 million euros, 
a rise of 3%.

Contact
For LaSer Contact, 2007, like the two previous 
fi nancial years, saw strong growth in turnover 
of 41%. The level thus attained of 81.3 million euros 
confi rms LaSer Contact’s place among the major 
players in the French market.
This performance was achieved, notably, by:
•  the successful implementation during the fi rst 
quarter of two major contracts signed in 2006: 
Gaz de France and Électricité de France;

•  the start-up of new activities and nurturing
of existing clients: Cetelem, La Poste, 
Telecom Italia;

•  the renegotiation or prolongation of large 
contracts;

•  the growth of LaSer Contact Tunisia business.
The policy of investments, indispensable 
to achieve ambitious development plans for 
the coming years, was emphatically pursued. 
Particularly in the fi eld of human resources 
management, LaSer Contact was awarded 
the “Label de Responsabilité Sociale” in 2007, 
specifi c to the profession, and signed an innovative 
long-term agreement with the organisations 
concerned, relating to the employability of 
disabled workers.

The development prospects for 2008 fall 
within the scope of a strategy, on the horizon
for 2010, of doubling LaSer Contact’s volume
of production alongside an appreciable 
improvement of all the fi nancial ratios.
The actions selected to take priority for the 
coming fi nancial year will be concerned with:
•   commercial development with:
–  signing of new important contracts,
–  an effective start to a presence in Europe,
–  positioning on new ranges with added value;

•  strengthening and improving the performance 
of operational and support structures with:
–  targeted expansion of production capacities,
–  the search for offshore operations,
–  strong and targeted actions concerning 

productivity and quality of services;
•  the search for innovative actions in the fi eld 
of human resources management with, 
in particular, concerted action regarding 
opportunities offered by teleworking.

LaSer Loyalty prospects in 2008
The favourable developments seen in 2007 
in terms of growth in business volume and 
profi tability should be confi rmed in 2008.
They will principally be the result of a strong 
commercial initiative illustrated by the growing 
participation in large-scale tender invitations
and the success obtained at the end of 2007
in this fi eld. 
Take, as an example, the choice made by SNCF 
to entrust a consortium, comprised of La Banque 
Postale and LaSer Loyalty, with the development 
of a prepaid, co-branded bank card aimed at a 
target of 12-17 year olds. Within this agreement, 
LaSer Loyalty will furnish the essentials of marketing 
services linked to the acquisition, animation and 
development of customer loyalty of card holders, 
as well as remote customer relations.

In a more general manner, the development 
of services in the “prepaid” sphere, commercial 
multi-channel animation and data analysis
in liaison with the British company 5one acquired 
in 2007, will contribute to the success of 
the differentiation strategy and growth set up 
within LaSer.

3.3 Other activities

GIE Recherche Haussmann

In 2007 the action of GIE Recherche Haussmann 
was organised around two axes:
•  monitoring and research/innovation: in the form 
of publications, organisation of committees 
and trade discussions, GIERH organised the 
observation of technological trends, marketing 
and innovation in the domain of client 
relations. LaSer delegated to GIE Recherche 
Haussmann in 2007 the management of 
its internal actions within the framework of the 
FING (Fondation Internet Nouvelle Génération) 
action programmes;

•  the Modernité programme: in 2007 serious 
research was initiated on themes linked 
to ecological, technological and societal issues 
of the immaterial economy. It contributed 
to the preparation of debates on modernity 
organised at the Théâtre du Rond-Point. 
In 2007, the themes of these debates were 
“The Internal Combustion Engine in the 
Economy of Knowledge”, “New Origins” and 
“Can the Commitment made by Companies 
be sincere and authentic?”.
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GEIE Echangeur

The positioning of the Echangeur as a reference 
site for technological and marketing innovations 
has been strengthened in the context of intense 
development of technologies and their uses, 
and its link with LaSer reaffi rmed.
In 2007 the Echangeur has celebrated its
10th birthday. Since it opened, the Echangeur
has accompanied businesses in their steps 
towards innovation with the help of an original 
method: render innovations visible and concrete 
in order to boost the imagination and build
future strategies.
This year has been particularly singled out by:
•  a very large growth in turnover of +42%,
•  the creation of an extension, the Echangeur 
Small Business in partnership with the Paris 
Chamber of Commerce and Industry,

•  “Experience 2017”, an event that looks
towards the future.

GIE S’Miles

The groups Galeries Lafayette, Casino, SNCF 
and the Caisse d’Epargne are the four members 
of GIE S’Miles. LaSer is one of the service 
providers of GIE. For S’Miles, the year 2007 
was characterised by the following elements:
•  a growth in client activity: the fl ow of clients 
between the brands of the Alliance grew 
strongly, supported, notably, by the arrival
of the Caisses d’Epargne, which were launched 
in February 2007. Four million active clients,
i.e. 37% more than in 2006, spread over 
several brands in 2007;

•  a development in the momentum of Alliance:
in 2007 cross marketing operations between 
the members intensifi ed on the basis of an 
improvement in the data analysis of client 
behaviour, which generated a development in 
client fl ow. To be noted, in particular, is the fi rst 
common direct marketing campaign carried out 
by the nine core brands of the Alliance: SNCF, 
Caisses d’Epargne, the shops Galeries Lafayette, 
BHV and Monoprix, the brands of the Cofi noga 
network, the Géant Casino hypermarkets, 
the Casino supermarkets, the Casino cafeterias 
and the Shell petrol stations;

•  a communication overhaul aimed at enhancing 
the reputation of the S’Miles logo was set up 
by a multimedia, television and Internet 
campaign as well as a press conference 
which celebrated the fi ve years of the Alliance. 
A vast promotional operation was organised 
at the same time throughout all of Alliance’s 
core brands;

• there was a graphic and editorial overhaul 
of the web site which became transactional, 
moreover, by offering the possibility of consulting 
the balance of S’Miles;

•  a development in the graphic chart;
• the instigation of thoughts and actions relating 
to the consequences of the implementation of 
co-branded cards on the operation of the Alliance.
With the major objective of developing the fl ow 
of clients, 2008 will be pinpointed by both the 
improved functioning of the group’s members, 
and new advances in the fi eld of marketing.

For LaSer, 2008 will be a year for consolidating 
the new label set up in 2007 and harmonising 
all the European subsidiaries, which symbolise 
its positioning as a diversifi ed company.
LaSer will continue with its diversifi cation abroad 
and with the pursuit of services linked to client 
relations in order to intensify its growth and 
optimise the balance of the contributions of 
its activities. This challenge is all the more 
important as the French renewable credit 
market no longer enjoys it historic growth.
Internationally, LaSer is preparing its entry 
into new countries.
Profi ting from its European expertise, LaSer 
will accentuate its positioning on the French
co-branded card market in order to continue
with and reinforce the development of 
partnerships, notably in the retailer sector.
At the same time, the consolidation of 
competitiveness and risk control will continue
to be LaSer’s priorities for its management
and colleagues.
Globally, LaSer’s strategy is to maintain a 
profi table and independent development path 
over the long term, with the support of its 
two powerful and complementary shareholders.
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5.1 consolidated balance sheet at 31 December 2007
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5. consolidated financial

STATEMENTS
CONSOLIDATED FINANCIAL STATEMENTS CONSOLIDATED FINANCIAL STATEMENTS CONSOLIDATED FINANCIAL STATEMENTS CONSOLIDAT

Liabilities
In thousands of euros

31/12/07 31/12/06

Capital 142,056 142,056

Reserves linked to capital 942,121 1,033,945

Consolidated reserves 393,614 206,584

Profi t or loss for fi nancial year – Group share 175,156 214,066

Equity assets – Group share 1,652,947 1,596,651

Minority interests 301,828 301,548

Shareholder’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

Loans and similar debts > 1 year 308,527 175,806

Deferred tax credit 1,090 64

Other liabilities (non-current) 8,019

Total non-current liabilities 350,574 210,781

Provision for current contingent liability 12,864 14,042

Loans and similar debts < 1 year 33,859 63,362

Accounts payable 98,048 85,349

Customer credit refi nancing 10,152,218 8,449,846

Current tax liabilities 25,051 12,366

Other accounts payable 321,942 323,511

Current liability derivatives 12,938 27,508

Total current liabilities 10,656,920 8,975,984

TOTAL LIABILITIES 12,962,269 11,084,964

Assets
In thousands of euros

31/12/07 31/12/06

Goodwill 1,100,941 1,060,865

Intangible assets 116,176 77,442

Tangible assets 78,824 69,631

Equity methods investments

Other fi nancial assets available for sale 19,780 5,815

Non-trade receivables > 1 year 10,000

Deferred tax assets 97,032 109,004

Other fi nancial assets (non-current) 12,229 11,210

Total non-current assets 1,434,982 1,333,967

Stock and work-in-progress 10,691 14,445

Accounts receivable and associated items 69,659 53,020

Customer credit 11,066,914 9,348,996

Current tax assets 11,172 29,355

Other accounts receivable 141,644 91,401

Other current fi nancial assets 1,426 875

Current asset derivatives 104,310 95,481

Cash and cash equivalents 121,471 117,424

Total current assets 11,527,287 9,750,997

TOTAL ASSETS 12,962,269 11,084,964
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LaSer Cofi noga France

6. simplified legal organization

CHART 20075.2 consolidated income statement at 31 december 2007

In thousands of euros 31/12/07 31/12/06
Variation

in K€

Variation
as a %

Sales of retail goods 32,129 26,592 5,537

Production sold 187,077 146,622 40,455

Revenue from credit operations 1,688,628 1,405,567 283,061

Turnover 1,907,834 1,578,781 329,053 20.84%

Other revenue from operations 405 158 247

Cost of goods sold (26,135) (19,534) (6,601)

Cost of fi nancing credit operations (409,938) (267,800) (142,138)

Payroll expenses (325,130) (278,020) (47,110)

External charges (425,188) (402,161) (23,027)

Taxes and duties (32,279) (31,430) (849)

Depreciation (32,703) (24,700) (8,003)

Provision (7,688) (14,746) 7,058

Net expense for credit activity client risk (257,397) (169,737) (87,660)

Provision for loss of future margin (110,209) (114,936) 4,727

Other operating revenue and costs 135 79 56

Current operating income 281,707 255,954 25,753 10.06%

Other operating revenue and costs 73,681 (73,681)

Operating income 281,707 329,635 (47,928) –14.54%

Cost of fi nancial debt (10,576) (4,608) (5,968)

Other fi nancial revenue and costs 3,973 (9,358) 13,331

Net fi nancial expense/income (6,603) (13,966) 7,363

Profi t before tax and non-recurrent items 275,104 315,669 (40,565) –12.85%

Income tax expenses (81,904) (84,064) 2,160

Share of companies according to the equity method

NET INCOME 193,200 231,605 (38,405) –16.58%

Group share 175,156 214,066 (38,910)

Minority Group share 18,044 17,539 505

Net earnings per share (in euros) 20.74 24.86

LaSer LoyaltyLaSer Cofi noga

BNP Paribas
Personal 
Finance

Xange

Capital

Dom

Finansowy

QS S.P.Z.O.O.

LaSer

Prestations

GEIE

Echangeur

45%

Financo SA

Compagnie 
Financière du Crédit 
Mutuel de Bretagne

CDGP SA

Quelle SAS
50%

Médiatis SA
(Sofi carte: 8.5%)

91.50%

Netvalor SA

50%

50%

73.49%

Finance companies

Sofi carte SAS

DCAC SAS

Sygma Banque SA
100%

Sygma SNC
50%

DIAC
50%

Banque du Groupe 
Casino SA

40%

Casino
60%

Banque Solfea

Gaz de France – Société Foncière 
Immobilière Gaz (SFIG)

54.81%

44.85%

100%

100%

Finance companies/
credit broking

CMC SNC

CMS Vacances SNC

Cofi noga Assurances 
SNC

100%

Insurance broking
and service management

100%

100% Agys SA

Applicam

BNP Paribas
33.33%

Electronic banking 
solutions

33.33%

33.33%

55%
April DVPT

Assurtis SA

LaSer Cofi noga SA

LaSer

100%

99% 100% 100% 5.95%

100%

50%

100%

15%

Public limited 
compagny 
Galeries 
Lafayette

26 27



100%100% 100% 100% 100% 100%

20% 40%

Cofi noga Portugal 
SGPS

Credifi n BCC

Fideplus
100%

100%

Portugal

Banque du 
Groupe Casino

LaSer Cofi noga SA

Lafayette Services 
Nederland

Holland

EkspresBank

Denmark

100%

Fidexis

Belgium

Finplus SA

Poland

100%

Sygma Bank 
Polska
branch

40%

Geant 
Polska

Geant Kredit

Banco Sygma 
Hispania

branch

Spain

Creation Financial 
Services

UK

100%

100%

Creation Consumer 
Finance

Allders FSL

Sygma Bank UK
branch

100%

SB Correduria 
De Seguros

Sygma Banque SA
100%

LaSer Cofi noga International

LaSer Loyalty

LaSer Loyalty SA

LaSer Symag SA

Symag Italia

Symag Iberia 
International

(Spain)

100%

100%

Point-of-Sale Services

100%

LaSer Symag 
Polska SARL

100%

Cépages et
Terroirs SA

LaSer
Asssurances SAS

100%

100%

Loyalty Products

100%

5one (UK)

International

100%

LaSer Contact
SAS

Contact

30%

LaSer Contact
Tunisia

PRO 2C

70%

51%

Fidecom SA

Loyalty Services

31.37% 17.63%

LaSer
Cofi noga SA

SAGL
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