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Person responsible for the half year financial report
Mr Michel Lucas, Chief Executive Officer of Banque Fédérative du Crédit Mutuel

Declaration of the person responsible for the report

I declare that, to the best of my knowledge, the condensed interim financial statements have been prepared in accordance
with the applicable accounting standards and provide an accurate and fair view of the assets, financial position and earnings
of all of the companies included in the scope of consolidation, and that the attached report presents an accurate account of
all significant events that have taken place during the first six months of the year and their impact on the interim financial
statements, of the main transactions with related parties, and a description of the main risks and uncertainties relating to the

remaining six months of the financial year.

Strasbourg, July 29, 2011

Michel Lucas
Chief Executive Officer




Chapter 1 Trend Information

1.1. Outlook for BFCM

Outlook for 2011:
Numerous risks continue to shadow the overall economic and financial outlook:

e  There are still serious uncertainties as to some European countries’ capacity to implement the structural reforms
required to enable them to continue to service their debt;

e The economic recovery could be weaker than expected, particularly due to a further slowdown in US economic
activity and of the US property market;

e The low returns on conventional instruments and continuing low interest rates could prompt some operators to
speculate imprudently, resulting in a leverage effect on risky assets and exacerbating or creating new financial
imbalances.

Given the above factors, economic growth continues to suffer periodic setbacks that make any forecasts difficult. In these
uncertain conditions, continuation of the stronger operating trend observed in the first half of 2011 could be threatened, but
it is difficult to quantify to what extent.

1.2. Known trends, uncertainties, demands, commitments or events that are reasonably likely to have a
material effect on the issuer's prospects for at least the current financial year

The main risk factors that could affect earnings for the current financial year are:
¢ It cannot be ruled out that the risk of default on sovereign debt could lead to a liquidity crisis that could have a
negative impact on banking activities, in particular on refinancing activities;
¢ Increased counterparty risk on customers and banks linked to deteriorating economic conditions, and
e  Unfavourable volatility of stock and financial markets.

On anather front, on July 7, 2011, after obtaining the necessary authorisations, BFCM finalised the purchase of 50% of the
capital of Banque du Groupe Casino. This transaction is not expected to have any material impact on BFCM’s 2011
consolidated financial statements.

Chapter 1l Half-year financial statements

2.1. Interim information

2.1.1 Half-vear activity report

Economic background: loss of confidence in developed countries’ sovereign debt

Several negative events marked the first half of 2011, such as the Japanese earthquake and tsunami, a further slump in the
US property market and in US economic activity and the persisting debt crisis in Europe. World economic growth is
nonetheless expected to reach 4.3% for the first quarter of 2011 (annualised rate — IMF estimate) thanks solely to the
vitality of emerging countries, led by Asia, and to Germany’s economic momentum within the euro zone.
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In France, activity rebounded in the first quarter (up by 3.9% on an annualised basis). However, it would seem that this
strong performance is mainly attributable to technical catching up factors: chemicals and refinery production rebounded to
wipe out the impact of the October 2010 strikes, while industrial production was boosted by stock rebuilding,

At the end of the first half, the economic scene was dominated by the European debt crisis. The initial €110 billion rescue
package granted by the EU and the IMF to Greece in 2010 finally proved to be inadequate. At the end of June, the Greek
parliament was forced to approve yet another austerity package combining budgetary savings totalling €28 billion over four
years and privatisations amounting to €50 billion. These measures were not enough to allay the markets’ doubts and on July
21, 2011 a second European rescue plan was agreed and further aid totalling €158 billion was granted to Greece in the form
of [oans.

The case of Greece fuelled doubts as to developed countries’ effective ability to repay their debts; these fears have
gradually extended beyond the euro-zone peripheral countries to all countries with significant fiscal deficits, including the
United States which became bogged down in political debate on raising the debt ceiling.

Up to now, the sovereign debt of developed countries had been considered free of counterparty risk; the end of this
situation has plunged the market into a period of uncertainty.

The BFCM group’s activity in the first half

The CM5-CIC group has become the CM10-CIC group

Since January 1, 2011, five more Crédit Mutue! federations — Centre, Dauphiné-Vivarais, Loire Atlantique Centre Quest,
Normandie and Méditerranéen — have joined CMS-CIC, thereby creating the CM10-CIC group. These networks have
joined Caisse Fédérale de Crédit Mutuel, BFCM’s parent company. 7

BFCM is the holding company for the CM10-CIC group and as such it is active in the capital markets to cover the group’s
refinancing needs. It also carries out financial engineering and holds the portfolio of equity interests.

Activity and results of BFCM’s main subsidiaries in the first half of 2011.

CIC Group

The first half of 2011 featured ongoing growth in the customer base and the network, a decrease in impairment and loan
loss provisions in retail banking and financing, growth in lending, deposits and insurance and service actwmes (remote
banking, burglary protection and telephony).

Outstanding loans totalled €129.9 billion, up by 3.9% compared with June 30, 2010, deposits totalled €94.5 bitlion (up by
16.4%) and assets under management and in custody amounted to €223.5 billion, 4.3% more than at June 30, 2010.

Retail banking is CIC’s core business and it continued to improve the quality of its network with the creation of 36 new
points of sale.

Net banking income for the half year ended June 30, 2011 came to €2,420 million compared with €2,376 million for the
first half of 2010. Impairment and loan loss provisions decreased to €211 million (including a net charge of €70 million on
the portfolio of Greek debt securities concerned by the EU support package) versus €220 million in 2010. Impairment and
loan loss provisions as a ratio of outstanding customer loans dropped to 0.32%. The non-performing loans coverage ratio
stood at 59.5%.

CIC’s consolidated net income for the first half of 2011 came to €526 million, corresponding to a contribution of €461
million to BFCM’s consolidated net income under IFRS.

CIC’s activities and results are also reviewed in the analysis by sector of the results of the BFCM Group’s different
business lines for the period ended June 30, 2011,




Groupe des Assurances du Crédit Mutuel

Insurance turnover came to €4.47 billion in the first half of 2011, down by 13.2% compared with the same period in 2010.
This decrease was mainly attributable to the sluggishness of the French life insurance market as a whole. Underwriting
results for property and casualty insurance improved as 2010 had featured a series of natural disasters (storm Xynthia and
hailstorms). GACM sold its Luxembourg reinsurance subsidiary ICM Ré in the first half, but continues to operate in
Luxembourg through ICM Life. The insurance business line contributed €323 million to BFCM's consolidated net income
under IFRS, 33% more than in the first half of 2010.

Targobank

After 2010, which had been marked by the switchover from the Citibank brand name to Targobank and by migration to the
Group’s IT systemns, the beginning of 2011 saw the launch of new advertising campaigns that enabled the bank to increase
its direct consumer credit against a dynamic economic background in Germany. Outstanding loans totalled €9.9 billion at
the end of June while deposits amounted to €8.6 billion. Deposits declined during the first half due to the competition in
terms of remuneration of these products in Germany. New synergies with the Group were achieved: for the first time, the
Targobank network marketed a loan issued by BFCM in June 2011 to its customers. In terms of earnings, Targobank’s
contribution increased strongly, rising to €131 million (before amortisation of goodwill arising from the purchase price
allocation) for the six months ended June 30, 2011, i.e. 73% more than in the first half of 2010.

Cofidis Group

Business activity in the first half was marked by the implementation in France of the Lagarde Consumer Credit Reform
Act, which has required numerous adjustments to the way the business is managed. In particular, credit marketing
procedures have been reviewed, with the introduction of onerous formalities for loan applications, which customers
sometimes fail to understand, mandatory checks on the solvency of existing customers and a forced change in terms and
conditions of repayment of existing loans. Despite these negative factors for business growth, Cofidis’ contributien to
consolidated net income before amortisation of goodwill arising from purchase price allocation was up by 4% to €72
million.

Group activity and results

Analysis of the consolidated statement of financial position (including securities lending transactions)

The main developments affecting the consolidated financial position were as follows:

- Loans to customers, including leasing transactions, amounted to €162,642 million at June 30, 2011 as against €156,433
million at June 30, 2010. Business held firm at the new subsidiaries (Targobank, Cofidis and CIC Iberbanco), with a loan
book of €21 billion despite the difficult economic conditions.

- Customer deposits totalled €112,237" million at June 30, 2011, up by 14% compared with €98,332 million at June 30,
2019.

Analysis of the consolidated income statement

In the first half of 2011, the BFCM Group’s overall net banking income grew by 4.7% (at constant scope) to €4,479 million |

compared with €4,218 million in the half year to June 30, 2010. Operating expenses came to €2,539 million versus €2,468
million in the same period of the previous year. Impairment and loan loss provisions increased by 7.3% at constant scope,
rising from €580 million in the first half of 2010 to €624 million in the first half of 2011.

Moreover, on July 21, 2011, the EU Council agreed a new support package for Greece to fully cover its public financing
gap, with the voluntary participation of the private sector, Consequently, an impairment charge of €76 million net of tax
was recorded on the securities portfolio concerned by the support plan. The carrying amount of the Greek sovereign debt,
borne mainly by the international entities, amounts to €746 million after this impairment charge.

Overall net income for the period came to €916 million {compared with €835 million in the first half of 2010), of which
€745 million attributable to equity holders of the parent.

1 Excluding outstandings under SFEF (Société de Financement de I'Economie Frangaise) issues, which are not included in customer deposits.




Analysis by activity:

Description of business lines

The business lines correspond to the BFCM group’s organisation, which is described in greater detail in the notes to the
financial statements: see note 3, which shows the organisation of the group by division, and note 2 showing the breakdown
of the statement of financial position and income statement by activity.

» Retail Banking, BFCM’s core business, consists of:
The BECM network, CIC’s network in the Greater Paris region and those of the CIC regional banks, the CIC
Iberbanco branches, Targobank’s network in Germany, the Cofidis Group outlets and the network of Banco
Popular Hipotecario (BPH), together with all the specialised activities whose products are marketed through the
retail network: consumer credit, equipment leasing and hire purchase, property leasing, seller credit, factoring,
mutual fund management, employee savings plans and property.

> Insurance comprises Groupe des Assurances du Crédit Mutuel {(GACM) and its subsidiaries whose products are
marketed through the network. GACM operates in life and non-life insurance, insurance brokerage, reinsurance,
burglary protection and car maintenance cover,

» Financing and capital markets covers two businesses:
The financing of large corporate and institutional customers, value-added financing (project and asset financing,
export finance, etc.), international activities and foreign branches.
BFCM and CIC carry out their market activities through a single entity, “CM-CIC Marchés”, with a single
management structure,
Market activities are organised into three segments: Refinancing, Commercial and Proprietary. The transactions
carried out at two locations (Paris and Strasbourg) are recorded in two balance sheets:
* that of BFCM, for Refinancing
* that of CIC, for Commercial and Proprietary;

» Private Banking comprises all the group’s private banking operations in France (CIC Banque Transatlantique,
Dubly-Douilhet SA) and abroad (Banque de Luxembourg, Banque CIC Suisse, Banque Transatlantique
Luxembourg, CIC Private Banking-Banque Pasche, Banque Transatlantique Belgium and Banque Transatlantique
London).

» Private Equity activities catried out on the group’s own behalf now make a significant contribution to eamnings. On
January 1, 2011, the entities engage in private equity activities (CIC Finance, CIC Investissement, CIC Banque de
Vizille and IPO) were grouped into a single division, CM-CIC Capital Finance.

» Structure and Holding groups together all the activities that cannot be allocated to any other division and all the
purely logistical structures: intermediate holding companies, operating property held by special purpose vehicles
and press activities.

Retail banking

(In € millions) June 30, 2011 June 30, 2010 % change 2
Net banking income 3,148 3,172 -1.4%
Gross operating profit 1,241 1,276 -3.6%
Income before tax 850 676 +24.5%
Net income 573 445 +27.3%

In the first half of 2011, BFCM continued to focus on the needs of its retail, professional, association and business
customers.

2 At constant scope




Growth in CIC’s retail banking business enabled it to:

- Attract 69,872 new customers (including 10,187 professional and 605 business customers) bringing its total
customer base to 4,417,658 (+ 1.6 %]); ]

- Increase outstanding loans by 4% to €99.5 billion with a 4.4% increase in home loans and an 8.4% increase in
investment loans; '

- increase deposits by 21.5% to €68.7 billion;

- record a 6% increase in the number of non-life insurance contracts, bringing the total to 2,807,288;

- and achieve growth in all its services activities (remote banking: + 7.1% to 1,488,357 contracts, telephony: +
32.8% to 272 852 contracts, burglary protection: + 12.3% to 61,384 contracts, etc.).

Net banking income from the retail activitics for the first half of 2011 was down by 1.4% at constant scope to €3,148
million (of which €703 million for Targobank and €605 million for Cofidis) compared with €3,172 million in the first half
of 2010. :

Operating expenses remained flat at €1,907 million.

Impairment and loan loss provisions amounted to €413 million versus €603 million at June 30, 2010.

Net income from retail banking activities came to €573 million for the period ended June 30, 2011 compared with €445
million for the same period the previous year.

Insurance

{In € millions} June 30, 2011 June 30, 2010 % change
Net banking income 648 512 +26.6%
Gross operating profit 468 333 +40.5%
Income before tax 476 346 +37.8%
Net income* 324 242 +33.8%

*including or impairmeant chorge of €6.4 million in respect of Greek securities

Insurance turnover catne to €4.3 billion, down by 14% overall with a 26% decrease in life insurance. The total invested in
life-insurance savings products came to €53.1 billion, up by nearly 7% year on year.

Net insurance revenues came to €648 million in the first half of 2011 compared with €512 million in the same period the
previous year. Income before tax came to €476 million versus €346 million in the period ended June 30, 2010.

Financing and capital markets

{In € miltions) June 30, 2011 June 30, 2010 % change

Net banking income 632 580 +8.9%
Gross operating profit 489 441 +10.9%
Income before tax 443 499 -11.2%
Net income* : 293 360 -18.6%

*including an impaicment cherge of €7.3 million in respect of Greek securities

Income before tax came to €443 million for the first half of 2011 versus €499 million for the half year ended June 30, 2010
on net banking income of €632 million compared with €580 million in the same period the previous year.

Incomie before tax from finance activities grew by 33% to €208 million while net banking income was up by 6% to €235
million.

Net reversals of impairment and loan loss provisions came to €17 million for the period ended June 30, 2011 compared
with a net charge of €25 million in the same period the previous year.

Income before tax from capital market activities decreased from €342 million in the first half of 2010 to €234 million in the
first half of 2011 while net banking income rose from €357 million to €396 million over the same period.
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Private banking

(In € millions} June 30, 2011 June 30, 2010 % change
Net banking income 233 198 +17.9%
Gross operating profit 75 49 +53.3%
Income before tax 27 44 -38.5%
Net income* 21 35 -39.9%

*including on impairment charge of €31 miliion in respect of Greek securities'as ot June' 30,2012

Income before tax dropped from €44 mllllon in the f rst, half of 2010 1o €27 million in the first half of 2011, whlle net
banking income rose from €198 million to €233 million. The division’s commercial performance was satlsfactory despite

.

the crisis.
Private equity b
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(In € millions} June 30, 2011 June 30,2010 | "’% chanige ’
Net banking income 95 100 -5.1%
Gross operating profit 77 87 -11.7%
Income before tax 77 87 -11.6%
Net income - 77 85 -10.0%

For the first half of 2011, the private equity business reported income before tax of €77 million versus €87 million in the
first hatf of 2010 and net banking income of €95 million versus €100 million in the first half of 2010.

The Crédit Mutuel-CIC group prov:des lts cl:ent busmesses wn.h long-term support through an investment portfolio of €1.8

billion

Structure and Holding

(In € millions} June 30, 2011 June 30, 2010 % change 3
Net banking income 24D | ~+(288) 1-2:3%-.
Gross operating profit (409 -{437)..- , . =1.9%.
Income before tax (518) (455) +12.5%
Net income* (371) (333 +9.5%

“including an impeirment charge of €31.4 million in respect of Greek securities as at june 30, 2011

Net banking income from the Structure and Holding division comprises:

- Revenues totalling €109 million from the Structure and Other activities, comprising the revenues from the logistics
subsidiaries of Targobank and Cofidis, and the press groups’ sales margins;

- The Holding activities recorded an operating loss of €350 million arising in particular from a shortfall in working
capital (€169 million), the cost of refinancing Targobank (€110 million), amortisation of goodwill arising from the
acquisition of Targobank and ‘Cofidis' (€100 m1|l1on) CIC’s expansion plans and dividends from shareholdings in
associates.

Shareholders’ equity and super-subordinated securities — tokens of financial strength — amounted to €16.9 billion.

3 At constant scope




2.1.2 Condensed consolidated financial statements

The consolidated financial statements presented herein have been prepared in accordance with IAS 34,
Assets - IFRS
In € millions June 30, 2011| |(Dec. 31, 2010 Notes

Cash and amounts due from central banks 10,110 6,543 4a
Financial assets at fair value through profit or loss 51,164 40,120 Sa
Derivatives used for hedging purposes 213 134 6a, 6¢
Available-for-sale financial assets 67,602 68,041 7
Leans and receivables due from credit institutions 63,990 65,415 4a
Loans and receivables due from customers 162,642 159,542 8a
Remeasurement adjustment on interest-rate risk hedged portfolios 533 580 6b
Held-to-maturity financial assets 10,608 8,926 9
Current tax assets 574 697 122
Deferred tax assets 1,025 1,168 12b
Accruals and other assets 12,896 14,723 13a
Equity-accounted investments 1,539 1,589 14
Investment property 792 N 15
Property, plant and equipment 1,934 1,965 16a
Intangible assets 914 935 16b.
Goodwill 4,092 4,096 17
Total assets 390,629 375,264

Liabilities and shareholders’ equity - IFRS

in € millions June 30, 2011 Dec. 31, 2010 Notes

Due to central banks 230 44 4b
Financial liabilities at fair value through profit or loss 41,318 34,194 Sb
Derivatives used for hedging purposes 2,28 2,457 6a, 6c
Due to credit institutions 36,635 38,193 4b
Due to customer 119,514 116,325 8b
Debt securities 101,921 94,646 18
Remeasurement adjustment on interest-rate risk hedged portfolios -752 -1,31 6b
Current tax liabilities 197 395 12a
Deferred tax liabilities 735 850 12b
Accruals and other liabitities 6,753 10,429 13b
Technical reserves of insurance companies 57,205 55,442 19"
Provisions 1,371 1,420 20
Subordinated debt 8,634 8,619 21
Shareholders’ equity 14,441 13,581

Sharehalders’ equity - Group share 11,341 10,430

Subscribed capital and issue premiums 1,880 1,880 22a
Consalidated reserves 8,813 7,508 22a
Unrealised or deferred gains and losses -96 -363 22¢
Net income for the year 745 1,405

Shareholders’ equity - Minority interests 3,099 3,151

Total liabilities and shareholders’ equity 390,629 375,264
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CONSOLIDATED INCOME STATEMENT - IFRS

In € millions June 30, 2011 |June 30, 2010 Notes IFRS
Interest income 7,163 7,611 24
Interest expense -4,991 -5,077 24
Commission income 1,476 1,528 25
Commission expense -421 -4 25
Net gain on financial instruments at fair value through profit or loss 162 34 26
Net gain (loss) on available-for- sale financial assets 76 49 27
Income from ather activities 5,491 5,834 28
Expenses on other activities -4,578 -5,331 28
Net banking income - IFRS 4,479 4,218
Operating expenses -2,401 -2,324 293,290
Depreciation, amortisation and provisicns on non-current assets -138 -144 29¢
Gross operating income - IFRS 1,941 1,750
Cost of risk -624 -380 10
Operating income - IFRS 1,317 1,169
Share of income/{loss) of affiliates -12 24 14
Gains or losses on other assets 50 3 n
Net income before tax - IFRS 1,355 1,197
Income tax -438 -361 33
Net income 916 835
Net income attributable to minority interests 172 155
Net income - Group share 745 680
Net earnings per share in euro® 28.59 26.11 34
. dlg!uted earnings per share are identical to net earnings per share
Net income and gains and losses recognized directly in shareholders’ equity
In € millions June 30, 2011| [June 30, 2010 Notes - IFRS
Net income 916 835
Translation adjustments 5 19
Remeasurement of available-for-sale financial assets 260 -213
Remeasurement of hedging derivative instruments 29 -61
Remeasurement of non-current assets 0 1]
Share of unrealized or deferred gains or losses of affiliates -4 5
Totai gains and losses recognized directly in shareholders’ equity 291 -250 22¢,22d
Net income and gains and losses recognized directly in shareholders’ equity - 1,207 585
Of which Group share 745 442
Of which minority interests 172 143

Items relating to gains and (osses directly accounted for in sharehoiders' equity are presented net of tax

11




r STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY

Capital Additional paid- Retained Translation Unrealised or deferred capital  Net income for Total equity Non-controlling Total
i . in capital earnings (1) differences gainsflosses the period attributable to interests consolidated
In € millions (net of corporation tax) equity holders shareholders’
of the parent
3 3 Change In fair value Change in falr vabe
' Vo of avaliable-for -szle of hedging
assets dertvatives

Shareholders' equity at January 1, 2010 1,302 578 6,814 -40 -10 -43 808 9,409 2,881 12,290
Capital increase

Appropriation of 2009 earnings 803 -808

Dividends paid in 2010 in respect of 2009 -129 -129 -50 -179
Sub-total: mavements arising from shareholder relations &79 -808 -129% -50 179
Change of unreatised or deferred gains and bosses recognized in shareholder's equity -17% -61 -238 -1 -150
Income for the first half of 2010 680) 680, 155 835
Sub-tatal . -176 -61 680 442 143 585
Impact of changes in group structure -3 -3 -35 -38
Translation adjustments n 3t 7 38
Shareholder’s equity at June 30, 2010 1,302 578 7,490 -9 +186 -104 680 9,749 2,945 12,695
Shareholders' equity at Juty 1, 2010 1,302 578 7,490 9 -186 -104 480 9,749 2,545 12,695
Appropriation of 2009 earnings

Dividends paid in 2010 in respect of 2009 -3 -3
Sub-total: movements arising from sharehalder relations -3 -3
Change of unrealised or deferred gains and losses recognized in shareholder’s equity -89 16 -73 -1 74
Income far the second half of 2010 725 725 191 %16
Sub-total . -89 16 725 652 149 842
Impact of changes in group structure 13 13 15 29
Translation adjustments 15 15 4 19
Shareholder's equity at December 31, 2010 1,302 578 7,503 6 -275 -89 1,405 10,430 3,151 13,581
Shareholders' equity at January 1, 2011 1,302 578 7,503 6 275 -89 1,405 10,430 3,151 13,581
Capital increase

Appropriation of 2010 eamnings 1,405 -1,405)

Dividends paid in 2011 in respect of 2010 -148 -148
Sub-total: movements arising from sharehclder relations 1,405 -1,405 -148 -148]
Change of unrealised or deferred gains and bsses recognized in shareholder's equity 244 29 273 18 9
Income for first hatf of 2011 745 745 172 Lal
Sub-tatal 244 9 745 1,018] 190 1,207
Impact of changes in group structure -9 -6 -87| -95 -192
Translation adjustments -2 -9 H -7
Shareholder’s equity at June 30, 2011 1,302 578 8,817 -3 -37 -59 745 11,341 3,099 14,441

{1) At June 10, 2011, reserves comprised the legal reserve for €130 mitlion, statutory reserves for £1,241 million and other reserves for €7,445 million,
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STATEMENT OF NET CASH FLOWS

In € millions First half First half
2011 2010
Net income 916 835
Income tax 438 361
Income before tax 1,355 1,197
+/- Net depreciation/amortization expense on property, plant and equipment and intangible assets 137 143
- Impairment of goodwill and other non-current assets 0 0
+/- Net additions to provisions and impairment -62 3
+/- Share of income/loss of affiliates -29 -11
+/- Net l055/gain on investment activities -58 -9
+/- (Income)fexpenses on financing activities 0 4]
+/- Other movements 601 -1,114
= Total non-monetary items included in income before tax and other adjustments 589 -960
+/- Cash flows relating to transactions with credit institutions 5,322 937
+/- Cash flows relating to transactions with customers -366 667
+/- Cash flows relating to other transactions affecting financial assets or liabilities -2,085 -4,119
+/- Cash flows relating to other transactions affecting non-financial assets or liabilities -2,070 340
- Taxes paid -329 -184
= Net decrease/Increase in assets and liabilities from operating activities -10,172 -3,692
TOTAL NET CASH FLOW RELATING TO OPERATING ACTIVITIES -8,229 -3,455
+/- Cash flows relating to financial assets and investments in non-cansolidated companies 164 573
+/~ Cash flows relating to investment praperty -14 [}
+/- Cash flows relating to non-ocurrent assets -25 -110
TOTAL NET CASH FLOW RELATING TO INVESTMENT ACTIVITIES 126 463
+/- Cash flows relating to transactions with shareholders -148 -179
+/- Other net cash flows relating to financing activities 6,934 748
TOTAL NET CASH FLOW RELATING TO FINANCING ACTIVITIES 6,786 569
IMPACT OF MOVEMENTS IN EXCHANGE RATE ON CASH AND EQUIVALENTS 165 154
Net Increase/decrease in cash and equivalents -1,482 -2,270
Net cash flow relating to operating activities -8,229 -3,455
Net cash flow relating to investment activities 126 463
Net cash flow relating to financing activities 6,786 569
Impact of movements in exchange rates changes on cash and equivalents -165 154
Cash and cash equivalents at beginning of period -4,805 4,667
Cash and accounts with central banks and post office banks 6,499 6,790
Demand loans and depesits - credit institutions -11,304 2,121
Cash and cash equivalents at end of period -6,287 2,397
Cash and accounts with central banks and post office banks 9,880 3,995
_|Demand loans and depasits - credit institutions -16,167 -1,598
CHANGE IN CASH AND EQUIVALENTS -1,482 -2,270
13




Notes to the half-year financial statements

The notas o the finandal statement are presented in midiions af eurs.

Note 1: Accounting policies, valuation methods and presentation

The actounting polices applied are the same as thosa usedforthe prepanation of tha financial statements for the finandal year ended December 31, 2010
Pursuanttoregulation [EC) 1606/2002 on the application of internaticnal accounting standards and reguiation [EC) 1126/2008 on thndnpmm of taid

aduptedbylheEumpeanUnm at June 30, 2011. These standardsindude A5 1 tod1, IFRS 1 to B and any SIC and IFRIC date. rds not adopted by the E

Unionhave net b

mem Idated finana: have been drawn upin

with IFAS as

plicd. The financial

dance withCNC recommendation 2002-R,04. All IAS and IFRS ware updated on November3, 2008 by regulation mad‘m wh|d| rephc:d regulation ms/m
These srandardsar: avadable on the European Commission's website arzhrpy//ec europaeufimernal_markey/accountingfias/index_enhtm, Thesei
reporting which providesforthe puhlmmofmndensedf‘ j They
subject toseasonaloreydical effects. Esty p Y beenusedinthe valuation of by

I statements ar

with|AS 34 relating to interim financial
Il'mmalslalemenufnrum yearended December31, 2010, presentedin the E'lDrepstra'um document. The group's business i act

Standards adopted in 2010 snd

Standargs and Imarpretations 2044 and applicable a8 from Commant
January 1, 2011

Wew Eandards . .
“Amandmerts © exising sanderda

IAS 24" Related Parly dacloswes [2{F 10 No impat
Improsemerts to FRSa Rrzanmt Mo impact
“hiwprxtona

IFRIC 14 ; Prepaymenis of & Mirimum Furding Raquirement orrzvao No impact
IFRIC 18 ; Extingustang Firancal Liabilties wth Equly imtruments [uiralral] No Impact

NOTE 1 . Breakdown of statement of financial position and income statement by business activity and by peographic region
Thegroup's activhies ae 25 follaws:

= Retall banking, comprising CKC's regional bank network, Targobank in Germany. Cofidl, Bance Popular in Spain, Banque Marocaine du Commerce Exterieur and 2t the specalist actvities marketed through the banking nevwark: reaiestaie and equiprment leasing, fitoring.

rutual fund management, emplopte tavings plant ind real estate,

+ Insurance, tarried out through Groupe des Assuransesdu Crédit Mutuel,

» Financing and market activities, comprising:

1) fluancing of majo; companies snd Instiutional cusiomers, specialzt tinace, Interaational and foreign subjidries;
b) martay wciivities in the brosder snsn i b, Interest-rate, foreign-exchange and £quey nurket trading both for cumtomers and on the bank's own account, inchuding stock-marker brokerage.
+ Pelvita banking, through dedicated compwnies in France and abroad.

* Pilvate aguity on own sccount and fnancldl engineering groupedin 4 3pactic burlneas line,

+ Tha logistica and noiding dhvalon, which comprives all the slements not allecatedto any specific busines line and the logistics Rrucure:

armadiate Aoiding companies, resl extale uied in operations and held by spacific entties, and IT companles.

The conyolidated entitiey are wholy allocated o their business Lines bused on thelr coniributions to the comolidated acoounts, with the excentian of CIC and BFCM whowa scuvibas cover several business lines. In these cases, the parant cempany financlal itataments are

brokendown snaltically anc their asets and liabilfiss ara broken down (n the same way.

2a - Breakdown of income statement by business activity

June 30, 2011 Retall Insurance Finanging Private Privatn Stuctum Inter Total
banking and markets banking quIty and holdtng activithes
.- Het banking income 348 o8 532 m 95 =241 -3 4419
Genaral and adminis irative expange -1.907 - S -156 -18 <165 3 2,589
Gross opersting Income: 1,341 *9 n 7 n “m ] 1,940
Coat of risk 413 -9 44 43 " Rovx]
Net gain (i3} on disposal of other aisens 3 4 1] ks k1
Net inwome before tax 850 % 1 7 n 513 0 1,356
Income Lax it 52 145 & 147 438
Nt Inceme 5T 34 % 11 m -172 L] (119
hen-contruling interests n
Nat Income - Group share 745
Sw'wﬁwntmna during the period
debr: mpairment was recognisad In the et f Fisk inamounts f 4 miliicn for private banking, €39 miltion for insuronce, €1 1 miton for markst activities and €@ miilicn {or the holding activity,
hvcandw i Ml goodwil! amameing ra €6 millim wos wrizten off ar the ievel of he holding campany.
June 30, 2010 Retail Insurarce Finandng Private Private Stucture Inter Toul
banking and markets sanking equity and hokting actieities

Ket banking income 3R 512 580 1% 100 -188 -55 418
Ganernl ang admimsirative expenye -1,895 78 -139 149 -1} 149 55 1,458
Qross perating income . 1,217 ™ 1 @9 [H -437 4] 1,750
Costof risk 601 Q 58 5 3 0 -580
Net gain kxs) on disposal of othar assats 2 2 0 0 4 13 ] n
Net Income before tax, €76 M AN L] LH 455 Q 1,197
Income tax Fill -104 138 -4 2 m 0 -381
Net Income 443 242 380 5 [} =131 ] 435
Mon-controlling interests 135
Net incom - Group share 630

14




2b - Breckdowm of firmmcial pesicion by grographic region

e 30, 201 December 31, 2010
France Rest of Qther Tatal France Rent of Qther Tatal
Europe auntries*® Europe: wunries*
ASSETS
Cesh, cenitral bonka, post effice banks - Assets & 164 1,251 4,495 10,10 1,400 1,186 1, 6,543
Finencinl msets at fair value through profit or kss 49,058 83 1,243 51,164 37,453 1,080 1,58 40,120
Hedging dertvetive Inyruments - msets 0 " 1 n i 19 1 134
Availeble-for-sale financial assel 81,146 5,525 1,002 47,603 0,611 0,189 1,241 08,04
Lowrs and reeeivables due from credit insbutions 57,058 4,353 1,574 61,5%0 57612 4,81 1,942 65415
Loans and recelvabley due from Qs tome s 137,714 11,595 3,242 162,551 135,007 nm l0m 159,542
Hekd-ter ity finarcial assen. 10,600 § 0 10,608 8,520 ] [} 8,526
Equity-scoounted [res tments n e 5 1,539 952 169 %8 1,56%
LABILITIES
Cash, central banks, pot of fice banks - Liatilties [} piid [ 20 a M 0 -
Financial babitities at fair valse through prefit or s 40,205 99 M 41,318 &L 1513 90 M1
Hedging derfvative tistrumant - Liabidtes 3,008 n n 1.8 2,007 426 21 2457
Amounty due to credit I titutions 13,150 10,164 wn 35635 08 13,446 1 T68 38,192
Amounts due 1o custamer lan 1,604 e 18,514 92,842 2,539 94 116,225
Debt yecurities 85,00 7.50% (K1) w8z 75,056 9,985 7,805 M 4
" 184, Singopore, Tunisla ond Moo
2¢ - Breakdawn of income statemert by grogroghic region
Jume 30, 2011 June 30, 2010
France Restal Cher Towl France Rastof Other Total
Europs euwntrie’ Europe auntries”
Net banking Income 135 9w ] 4,479 1,983 90 M3 4210
General and adviinistrative expense -1,861 47 - -,53% 1,70 -656 B 2440
Gruss operating income 1491 in 17 1.841 1,207 kX2l 10 1,750
Coss of risk B .ol 260 44 624 -1 -1 Rl -580
Net gain (los1) on disposed of other asyets ** ki 4 15 ® 14 -1 # Fi
Met income before tax 1,192 7% n 1355 1,085 - 13 1197
Net income 795 3% L1) 96 738 -8 108 335
Net Incoms - Group share 852 3 [¥] F45 508 - % 630

* (A, Shgazore, Tuniria ad Morpem

“* inciucing et Income los of ntiths acccuntied for iy e equity method and goodwiil frpatrmant

NOTE 3 - Consolldation scope

The changes In the camclidations sope retatve © December 21, 2010 are a3 follows:
- ey into oneolidation tonpe: Sociéeé Foncibre et Fhanciare de Pariidpetions

tona: CIC investheamenty merged with CVEIC Investusement, Financkre Yoliare merged with CVEIC Captal Finance, Sodk Foncive et Flnanciére merged with CHCIC Capfal Flnance, PO merged weh CMOIC trvestement.

and (PO Ingénérie with CACIC Capitsl Finance

- ek from consolidation scope; Vidle de Participations (ceaced trading), 1CM Ré (diposat),

June 30, 2011 Devember 31, 2010
% x Methad % X Method
Control Interest ‘ Control Interest *

[4. Banking netwark.

Banque de MGconomie du Commeroe et de b Mondeique 86 % FC L1 5% FC
Brngua du Créciit Matuet lle-de- Francn [BCMW} 100 100 FC 100 ¢ R
CIC Ouest {formerly Bancue (10 - BRO) 100 93 FC 100 L2 ] FC
€1, Mord Quest {Tommarty Banque Scalert Dupont - CIN) 100 3 4 00 L T
Crédit Inchatrial ¢t Commerdal (OC) LX) L) FC L}] L} FC
CIC Ext 190 §3 FC 00 9 fC
CIC Iberbanm 100 100 FC 10 100 FC
CIC Lyonnaise de Bance (LB 100 9 FC 100 9% F
CIC Suc Quant (formerly Socléte Bardelaise - SBCICH 100 L} FC 100 3 R
Targobenk AG @ Co. KGaA 100 100 K 100 100 FC
0. Subsiciaries of barking netwark

Banca Pepolam di Milsno 5 4 2] 5 4 EM
Bonc Poautar Hipetecaric 50 50 " 50 0 [
Banque de Tunisie 0 10 Em 0 F.J Em
Banque Mamcwine du Commerce Extérieur (BMCE) L 5 o™ 25 il Em
c2c 100 43 FC 100 k) FC
CA-CIC Asset Management b} 5] fC M n FC
CM-CIE Batl L /] FC L] 92 FC
CM-CIC Home: Loan SFH {formerty C-CIC Cavered Boods) 100 100 FC 1 100 FC
CM-CIC Epargne yalartale 190 2 FC 100 n FC
CM-CIC Gestion 100 83 FC o 93 FC
CM-CIC Laviolette Financement 100 §3 FC 100 L+ FC
CM-CIC Lemse 100 %6 FC 190 % FC
CM-CIC Leasing Benelux 10 §2 FC 100 /] FC
CM-CIC Leming GmiH 100 52 FC 100 1/ e
Cofldis Argentina L1} n FC 86 3 fC
Cotidis Belgluom 100 a3 FC 10 M FC
Cotidis Spain 100 43 FC 100 S FC
Cotidts France 0w 43 e 10 M FC
Cotids taty 10 a3 4 100 u id
Catidts Crnch Repubtic 100 43 FC 100 u FC
Catid's Romania 100 4 FC 1w’ M R
Cotidts Slovakia 100 43 F 00 ] FC
Creathy 100 43 FC 100 M FC
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June 30, 2011 December 11, 2010
% X tethod % * Hathod
Contrel Intanst ' Cantrol, Interet *

Factodic 13 bl FC 8 N FC
FCT CMOC Home loans 100 100 FC 00 100 FC

00 11 FC 106 M F
Salnt-Piarre SNC 100 LX) FC 100 9 FC
5C) Lo Trefbére * 2% 3] L] 6 [}
SOFEMO - Sociéts Fédérative Europ.de Monétique at de Financement 100 98 FC 100 L)) FC
Solim 100 9 FC 100 M FC
[Targo ienstietstungs GmbH L] 06 fc 10 100 FC
[ Targo Finanzberntung GmbH 100 100 FC 100 100 FC
C. Financing and capitol markets
[Cigogne Management 100 e FC 100 % FC
CMCIC Sequrities 00 N9 FC 100 L1} FC
Diverzified Debt Securities 199 B F 100 5 FC
Divhold 100 95 FC 10 9% FC
Ventadour Ives tissement 10 100 FC 100 100 FC
D. Private banking
Agefor SA, Geneva N 45 FC n 65 FC
Allemative Gastion SA, Geneva 45 57 Em 45 57 Em
Banque te Lueembaoug 100 95 FC 100 % FC
Banque Favche jLischtenstein) AG 53 4 FC 53 9 FC
Banque Pasche manacs SAM 10 9% FC 10 3 FC
Bancue Traniatiantique 100 91 FC 100 L] FC
Banque Trarsatianticue Selglun 10 N 29 100 " fC
Banque Transatiantique Luxembourg, iformerty Mutual Bank Luxembourg) w0 8 FC 0 [ FC
Banque Transadantique Singapsns 00 91 FC 100 [1] FC
Calypso Mansgerent Company 70 45 T 70 85 FC
CIC Private Banking - Banque Pasche 100 N FC 10 9 FC
CIC Suiste 100 9 FC 100 L)) FC
Dubty-Dewihet &3 58 FC 8 58 2o
GPX Finance W LH FC 0w n FC
LRM Advisory SA L] &5 FC 70 85 FC
Pasche Bank & Trust Ltd Kassau 00 1 FC 100 2] e
Fasche Finance 54 Fribourg W0 9 FC 100 L] FC
Pasche Fund Mavagement Lid - 400 9 FC 100 9 FC
Pasche Intemational Houing Lid 100 9 FC [[14] 93 fC
Pasche 54 montevideo 100 k53 FC 100 L] FC
[Serfioom Brasil Gastio de Recunos Lida 0 47 FC 51 43 K
[Sarfioom Farmnlly Office Inc 100 3 Fe 100 [ FC
Serficom Family Office L tda Ria 52 43 FC 51 43 FC
Serficom Family Office SA 100 93 FC 100 93 FC
Serficom Investment Consulhing {Shanghat) 100 3 FC 100 [:} FC
Serflcom Maroc SaRL 100 L H FC 100 L) FC
Trursatintique Gestion (formerty BLC Gestion) 00 L H FC 100 L) FC
Valarmo Management Ltd W00 ki FC 100 L) FC
E. Private equity
CIC Investissement b 0 M 100 LX) FC
CIC WAle Participation Q 0 NC 100 20 FC
CM-CIC Capital Flnance {fonmery CIC Finance] 100 » e 100 [ FC
[CM-CIC Capital Innavation (formerly Vizllke Capital Innovation] 100 2 F 100 so FC
(CM-CIC lnvestiisement {fommerty Banque de Wiille] 100 9 i 9% 50 FC
Financidre Voltalre a ] " 100 53 FC
Irs titut de Participations de [uest (IPO} 0 1] M 100 L}] FC
PO Ingémerie 0 o L) 00 Lk FC

63 58 o (] 57 FC
Yizille Capital Finance 100 9% FC 100 s0 FC
F. Logistic and holding compeny services
Adepd 100 93 FC 100 53 FC
Carmen Holding Investizsement 8 2] FC 67 &7 F.
{CIC Migrations W00 29 FC 100 9 FC
CIC Participations 10 L FC 100 93 fc
[Cioor W0 9 FC 100 L FC
Cicoval 00 A1) FC 100 93 FC
M Akgulsitians 100 100 FC 100 100 FC
CMCP « Créctit Mutuel Cartas de Paiement 45 4% EM 45 % M
Cofiks Participations 51 4 FC 5 M F&
Efen 00 93 fC w00 [}] 4
Est Bourgagne Rhone Alpes (EBRA) 100 100 FC 100 100 FC
Eurs-information i3 5 & % 2% EM
Gesteurtp 10 L3} FC 100 [i] FC
Gestunion 2 100 93 FC 100 L FC
Gestunlon 3 m 93 FC 100 43 fC
Gex lunlon 4 100 kil FC 100 91 FC
Groupe Répudlicaln Lormain Communication (GRLC) 100 10 FC 100 100 FC
Iinpex Finance 100 9 FC 100 [2] FC
Marssvalor 100 3 FC 100 Lx] FC
Pargextion & 100 93 Fe 100 L1} FC
Pargestion 4 100 L] 29 100 LX) FC
Placinvest 100 97 FC 100 52 FC
[Saciété Civile de Gastion des Parts dan [Alsace (SCGPA) Ed 50 F 50 50 FC
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Aune 30, 2011 Decerrber 31, 2010
X % Method % L] Method
Cemtrol Intevest * Controt Interest *

Sociétd Franceise JEditon de Journaux &t dimprinsés Commenciaux SFEAC) [[i7] [ FC 100 97 FC
Scfihokding 2 100 93 F 00 n FC
Sofihokdtng ) 100 %3 i 100 9 FC
Softhaldteg 4 100 &3 FC 100 9N FC
Sofinaction 100 83 Fe 100 9 FC
Targe Akadernie GmbH 100 10 FC 100 100 FC
Targo Deutschiznd GmbH 100 100 FC 100 100 24
Targo IT Consulting GmbM 100 10 FC 100 100 FC
Targs Manngement G 100 100 FC 100 100 R
Targo Realty Services GmbH 100 100 FC 100 100 R
|Ufigmtion 2 100 3 FC 100 [1] FC
Uigépar Service 100 3} & 10 ] T
Yatimar 2 100 LH F¢ 100 93 FC
Yalimar 4 100 3 34 100 [1] FC
VTP 1 100 93 K 100 a FC
VTP 5 100 93 FC 100 N FC
G. lnsurance .
ACM LARD L] &9 FC [ L 34
ACM Nord 1ARD L] 15 Em @ 35 EM
ACM Vie 100 7 FC 100 n FC
Astree 30 n M 30 2 Em
Euro Protection Services 100 n FC 100 n FC
Groupe des Assurances du Cobdit Mutel (GACM) 73 T FC 73 n FC
1C Life 100 s FC 100 n FC
ICM A& 0 0 N 100 59 FC

ACM. 100 7 FC 100 n FC
Partners 100 T FC 00 R ;4
Procourtage 100 7 FC 100 n i
RMA Wataryn n 1 & n 1 M
Serents Aswurances 100 i FC 100 n FC
Serents Vie 100 T2 FC 100 n FC
Royal Automoblle Cib de Catalogne L 35 EM & 5 M
H. Other comparmes
FACH GIE 100 n FC 00 n FC
IACH Services 100 T FC 00 n FC
|agence Générale dinformatiora régionales 9 49 B “« ] 7]
Ctma B Mag 100 » FC 100 s K
Dhtripub 100 ” FC o L1 29
Documnents AP 100 100 FC 100 100 K
Est Imprimerte 100 ¥ FC 100 L1 FE
Europe Régic b o FC L] L] FC
|Graspe Progrés o0 10 FC 100 100 FC
e Rdpublicain Lormatn Imprimestes - GRLI W00 100 FC 100 100 FC
imemocity 100 100 FC 100 100 4
| mpwimerie Michel 0 100 FC 100 100 FC
interprint 1w 100 FC 100 100 FC
Jeen fozl Communication 10 100 FC 100 10 f
La Liberts de L'est a3 49 =) 49 A5 Em
La Tritame il 100 FC 100 100 FC
L'Akace 100 9 FC [[i .1} 97 FC
L'Alsace Magazines Edition - L'ame 100 w FC 100 ar 24
Le Bien Public 100 100 FC 100 100 FC
La Deuphind Libéré 100 100 FC 100 100 FC
Le Réoubcan Lomain 100 100 FC 100 100 FC
Les Editiors de (Echiquier 100 ¥ FC 100 a7 FC
Le&s Joumaux de Saone &t Lofre 100 100 FC 100 100 FC
Lumedin 0 50 FC ] Ed) pC
[ Mays ena Property 100 i FC 0 n FC
(Massimab 100 &9 FC 10 9 <
Mediaportage 1w 97 i 10 7 FG
Presse: Diffusion 100 100 T 100 100 FC
Promopraise 00 100 24 10 100 FC
Publiprint Daupbing 100 100 2o 100 100 FC
Publiprint prewince n*1 0 10 14 100 . lid
[Récublicain Lomain Communication 100 100 e 100 1w 24
Réablizain Lormain Tv News 100 100 R 100 100 2o
Républicain Lomain Yoyrges 00 100 i 100 100 i
Rots Offset 100 7 FC 100 7 4
SCI ADS 10 T is 100 n FC
SC! Ayace 90 a i 0 L FC
SC) Ecriture 100 7 R 100 a7 FC
Sct Gutenbery 100 100 39 10 100 FC
5CI Le Progrés Confluence 100 100 29 100 100 FC
Sci Revemu JOr 100 7 29 10 97 FC
SItC Fanciére Mmsena T % F T 5 £
Sockété JEdition des hebdomadatre & périadiques locaw 100 100 FC 100 100 FC
Safiliest 49 9 Em 49 L B
* Method:
F&aFull caneclidation
PC=Proportionate comalidation
EM = Equity method
NC=Nat wrsolidated
M=Merged
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NOTE 4 - Cash, central banks

4a - Loans ond recen dus from credit i
' Jine 30,2011 Dec. 31, 2010
Loshand amocnts die from cantra! banks
Central banks - 9,618 6.001
af which rserve requirements 4,003 1.255i
Cash -~ 547
Tate! 10,110: 6,541
Loars ond receivadies due from cradit institutions '
Crédit Mutuel netwark accounts. {1) 2892 2401
Other cumment acounty In debit 2,720 5.15
Lo ‘ 51,130 .51
Other recervabler P ot
Securities not hsted In an actrve maret 4212 4,681
Rarurchase agreemants N!; 742
Individuslly impaired receivables 1,073 1,267
Accrued income: 502 m
Impairment provislan -JSB: =330
Total 63,990 £5,415
{1 mardyamounts due from COC (LEP, {00, Lhwer Blev)
4b - Due to credit Inatitutions
Ao 30, 011 Dec. 34, 2010
Centre! banks 30 “
Due to credit institutions .
Other cument acoounts 15,626- 15,841
Borrowings 14,462° 17,82
Other Uabshities 1547 %8
Repuchas agresments 39 4,082
Accrued Interest 70 85
Totai H 36,865 18,237
NOTE 5 - Financlal assats at fair value through profit or foss
!a’-’l'h?miﬂl asaetr ot fair value through prafit or loss
Juie 30, 2014 | Decernber 11, 2010
Fair vale by . Fair vehe by
Trmsaction apticn Tow! Transaction option Toual
Searlts 19,503 14,013 3,515! 15,931 13,128 25,059
- Govemnment seauritics 3,148 3 3,177 2.76h E .79
- Bonds and other fixed Income securities 14,751 3493 18,244! 1.994 1,446 15,440
 Listed 14,751 3,20 17,953 14,994 3399 15,39
. Npt dsted ] 2% Fi ‘ (] “ L]
- Equities and other varizble-income securities 1,603 10,492 12.m5! 1,40 9,652 10,823
. Listed 1,603 8,777 10,380 117 1095 9,266
. Mot ilsted 0 1,715 1715, [ 1,557 1,557
+ Trading derivative instruments 3541 ] 3,543 2,612 [ 2,612
+ Gther financial assets 14105 108! B448 8443
of which resale agreements 14,101 14,101] 8 Adt 1,448
TOTAL 23,048 20,118 51,164’ 18,543 21,577 40,120
5b - Financial iiabifities af fair valo through profic of loss
Ao 30,2011 * Dec. 31,2010
Financial bebititls held for tahng purposes t 3830 7,305
Finanycied Eabililes. st felr vpiue by option through procit or ass : 2,487, 26,360
TOTAL 41,918 34,194
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Financiai liobilities baid for trading purposes

June 30, 2011 Dec. 31, 2019

Shert sales of sequrites H 2,943, 1,884
- Govemment securities : ' 17 1
- Bonds and ther llxed ingome securities . FEUS 118
- Epitiey and ather variable-Income sevurties ‘ 5 54t

. Trading derivatives irstruments ‘ 480 455

. Qther Anancial Habitities held for trading purposes. ™ 0

TOTAL , 8,310 7,303

Fingrciol fiabilities ot frk voke by apition thrdugh prfit or loas

Xine X0, 011 | December M, 2010
Carryiog Ameunt due Difference | Lamying Amount due Difference
ot . at mawriy ) © o amount at maturity

. Securities fisued ’ 610 410 0 " mn [

. Intarbank dabifities 19,419 2,489 50! 1,185 25,159 sf

. ue to astamers 2458 ° 2,450 0 1,451 113 [)

Toul 12,487 32,57 40 26,989 26,082 7

%¢ - Falr vahae hierorchy

Level 1 Level 2 Level) | Tk,

Finonciel exset: . )

Availabie for 1ate - AFS 62,493 2,201 1,903 67,602
- Govemmant scourftic - AFS 1,168 2 542 W,
« Bonds wnd ather fixed Income securides - AFS 42,454 2,184 313? 44.973.‘
- Equities and other variable-Income securities - AFS 5,40 0 0, 3,476,
- inn idated & other LT - AF§ 1,42 1 2] 2,008
- Investments in pssadlates - A5 7 2 £ -

Trannction / Fair value by option {FYO) 25,904 21839 3420 59,164
- Government and simélar securiile - Tranyaction 2,744 5% 48, ].1481
- Governenent and shnilar securitles - YO 2 [ 6 8
- Bonds and ather fixed-Income searites - Transoction 10,106 3045 1,60 0,751
- Bonds and ather fixed-income seasrities - VO 2,814 o4 5 3,451
- Equities and other varlable-inmme securities - Trasection 1.50% L] " 1,803
- Equities and ather varlable-income securities - VO 8,509 307 1,816 16,492'
- Loamy pad recervables, chun from crecil nstitutions - VD [} 8,350 0 3,50
- Loam and receivables due from otomers - FYG [ 5,75 0 5,56
- Dertvative Instruments and ather firancial ssset - Trnaction 120 3,05 7 3543

Hedging devivative instruments - o566 4 i) 10 3_11

Tatal 19,406 24,109 3,334, 18,979

Fommckl (bt d

Tramaction / Fair value by option {FYD) LAY 33 » 41,017
- bue to aredt (ra titutioms - FYO 0 DA 0 D41
- Due 12 astomers - VD [ 2450 o 2,458
» Debt Lacurities - VO 0 810 o 10
- Subordinated debt - FYO 0 o 0 [
- Destwitive instruments and ather firancisl abrities - Trarsscrion 1,535 “85 », 100

Hesdging derivthee Mstromens - Enbiites [ 219 24 X1}

Trts! 5,941 39,341 L1 4,343

There wre Lives leveb of fair v it of francil irenumemaL i, ot ST

= Laved | : quoned pricesin e maries b idenlice’ e o lbRde s

~ Lawd i sdwaanhur o ofteval | than vataly for th 2at of I3 —

=Lt 3 et a).

1 ko lsvel 3 atthe Auirwiue hierarchy es st June 19, 1011, ad e iy

NOTE & - Hedging

ta + Derivarives used for edging purpases
' June 30, 2011 December 31, 2010
U pssen Lizhibtses assets Lisbilities

. Cesh flowhedges 10 1 4 a5

, Fair value hadges {change In vake recognized through profit or kes) 2 1,193, 130 2412

TOTAL I 13 3,218, 134 2437

6b - Rermnasurnmint adjusiment on Dvestments hedged agaimi interest rick

Feirvale Falr value Change In fair
! Jne 30,2011 . Dec. 31, 2010 vebe

Fair vale of interest-rate rhk by portfolio

. financial agyety 533. %0 -7

. financlul bubilide T 110 579
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&¢ - Analysis of derivative ingeruments

] Jine 30, 2011 ; Decerber 31, 2010
' Notional Assets Lizblhties ' Notonsl Assers Llabilities
Derivatives vard for trading purposes ! ‘
Inderest rote Instruments ' ‘
Swaps , 386,550 2147 957 381,93 724 3,65
Other forward contrace 1,019 1 1 10,74 4 0
Options and conditiona! Instruments 46,938 178 ml 4840 3 58
Foreign exchange Instnaments ! i
Swaps 201,235 15 & 27,588 » 5
Other forvard contracts } 18,582 m ny 5,237 [ o
Optons and condibional instruments ' 14,857 145 ™ 15,085 169 169
Derutive instruments other than interest-me and forelgn exchange . i
Swaps : 20,607 m ey 7w % ur
Other forward contracts 3,506 ] 0 3,598 o ]
Options and condiHonat instruments 7,19 ] %5 1,624 5% )
Sub-tetal ’ 720,51 1,543 4,83 727,862 2,612 4,680
Derivatives used for twdying pursoer . ‘
Fair Value Hedge ; |
Sweps 8,121 Flir] 2,18 7,370 ” 2,412
Options and conditional instnuments ) Fi 2 0‘ 2 1 L]
Cash Flow Hedye ‘ '
Svaps 167 2 3 [ H %
Options and condhtional instruments i [ 7 o 0 2 0
Sub-total 41,190 213 2,228 77,371 134 2,457
Total 801,853 3,757 [T 805,254 2,745 [T

NOTE 7 - Available-for-sale financiat assets

' dune 30, 2041 ' Oec. 3, 2010

. Govemment securitiey ; 14,437, 13,mM
- Banch and ather fixed income seauntties . “95; 46,547
+ Listad , 4,249 46,075
« Not bsted | e} an

. Equities and other var abls-income seasitis | 5,488 5,089
- Listad 5,407, 4,571
« Not Hsted [ a1 ]
. Long-term Investmenty ! z.m: L
n dated 1,680, LR

- Other bng-tem Invis ments , 1) s
- Imvestments in estoclsiss 1 166; m

. Agrrued interest : N 3
TOTAL ! 47,002, 48,041
Inctuding v ectsed 5l o; Lossrs an bonch and other flaed Incame securties and §ovéaing spcunties recoparsed dirrctly n egtty B 43 471
Incliting yrsefand gabs & lagtes an squitivs, ot variabie-inome 1econ ties and jarg-terim fmes tments recopmiced ol ectly in sguity ! ' s
In¢lygling impefrmumt af both and other firec income secunities ! 205 E
Inctucthy imparrment of equities and ulintr varkshly- incme secuilers on long-tere investownts -I.SH‘ -5

Information releting to Gresk sovereiqn debt
The trading volumes abserved recently
of the Instrumenty iSued.

fnd/cate o drastic decling in the Giquidily of the market for Greek debl. This situation reflects the drying up of the market and aversion to Greek risk with the price of Greek debt o lomger representetive

Inthese conditions, the wnlue of these sraurities war measued bosed on models that inke Int> acoment aur opinion as e Greece's copacity to restore ity public finance, It wis decided & Wribe the securities wing o method based on the
Eurapean Coundls decisions o}, The instituce of Inrermatione! Finance (UF) arrently extimates the koss of wvakee af 21X of the nominad amount. This discount was applied in the Intemal methad used t> wiliae Greek soverwign debt.
Comequently, an impalment dwrge of £76 millice net of tex was recorded on the sexwities portfalio cncemed by the suppart plan. The trading portfolio readis Inciude the change in falr waive over the periad.

The crrying amount of the Greek sovereign debt, bome mainly by the intemational entities. cmeunts (> £745 million gfter the impaiment charge. The unrealised kisses on the owiilable-for-saie  securitles concemed by the suppont pian hove
been recognised In cost of rish for the peniad o that there are m unrealised ksses recognised directly in equity on these securities The inresiised loner arixing on searitic clesiled @ avtilable-for-sule secwities and meturing after 2020

and therefore not concemed by the suooor? plan amount 0 €32 million et of tox,

The Greek sverziqn debt amounts disclosed Include the insunance sector and are given before toking into cocount the poliohiciders’ shane of profis tat may apply o these amaunty.

Greek sovereign debt portfolin fin euwn million)

Accounting clasiification

Maminal amount Carrying amount

Avaliable-for-s sie secunties 304 5
Hekd-to-maturity vecuricies % 57
Trading securities and fair value by aphion through profit or loss 98 b
Tota! 4,001 746

Matucity schecule of mminal amounis (in € mililors)

2013 2014 015 017 2018 2018 2024 028 2030 7040 Taiad
¥aleun pominalen a4 107 » 2) 5 1 130 0 50 1 1001
1010n Rity 21, 2011, 00 EUC ounc aroe a vaw tuppon puchage for Greece to iy cover th privte sacior,
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Ouitstorefing In sowerelan dedd of Soeir, irelond, Itnly and Portugel {In € mitilons - exchafing the insuronce secion

Trading

Banking

58 -

Country portfolie(l}  gportfolio [2) Tot
Spaln Frij . 17 53
Ireland a 5 %
Iy w 250 4557
Portugl T 1% L 20
fnat of COS hedyen)
1) ket waive (7 norminat omount:
NOTE 8 - Customers.
80 - Loans ond receivabiec doe from cuytomers
i unedo, 201 ' Dec. 31, 2010
Performing ber ' 151,599 148,22
. Commercial bans 4519, 4,307
. Other catomer loans ) 148,181 143,12
 home toan ; sz.osr; 61,298
- Cnher boans A reostvEbies, Inchuching reake mgresieLE ! M LK
. Accued income: i m s
. Securities not Ested n en active markat : m! an
Imurance end reirmuranae recelvables } |‘b5 174
Inchvidunly frmpaiied receivables | 9,217 9434
Grens tomns and recelvablis ! 180,808 137,920
Incitvidul impirment ‘ 5,97 4095
Collective impaiment 1 -3 -3
SUB-TOTALY | I . 19Lde
Finance lemsa (net inves tment) ' 8,216) 8,188
. Furtiiture and wevable equipment i 52415 5,260
. Real estate . 2% 2,1
. Ingteichally Imysmired receivaties : 8 "
Indvicual (mpatment ! A 30
SMB-TOTAL ) .. 512 8,059
TOTAL ' 162,643 139,542
0f which participatiny loaw | 2 ]
G which subordinetd loam 1 12 [
Firome feases with customers
Dec, 31,2010 Aoguisition Tispasal Cther Jne 30, 2011
Grids eomying wmount [RIT 42 B 3 8%
Impofiment of frrecavernble rent -130 - 13 - 143,
Met camying amount 3,059 n -313 3 8,132
£5 - Duw ta cstomen
' 30.06,2011 FRREX
. Reguiated wavings accunts H 3,241 oM
- demmand ' 15, 0.0
< tom , 9,00- 10,04
. Actrued tnteret on savings account ; M0 1
Sub-total ' 13,541 30,384
+ Damand deposity ! 42,060, 4,506
- Term scunts end barn ! az,14! 9,84
+ Repunchase sgreements ' 90! [* 7]
+ Accrued Interst ' 70, 75
+ lndurznce and refrsurance Babrtities ' 148,
Sub-totol i 84,732 23,7241
TOTAL 119,314 116,323
NOTE 9 - Held-to-maturity financial assets
| June 30, 2011 :  Dec. 31, 3010
Seaudtia ! 10,608 2,918
- Bonds and other ixed-lxcome: securities 0,608 L
. Listed ! 10,49, 8,506
. Mot tisted | 7 0
. Amcrved income: , 1
TOTAL - GROSS 10,619 8,938
of which impatred assets B B
Provistaa for impairmant ] A -13
TOTAL - NET 10,808, 8,416
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NOTE 10 - Movements in previsions for impalrment

Dec 31. 2010 Additions Aeversal Cther Ane ¥, X1
Loans and receivables dus from credit ins titutions -3%0 -5 19 7 358
Custamer lbas and recervables 6,560 492 33 3 5,442
Avaflable-far-sble tecurithes 673 1% 3 L] 1,75
Held-to-maturity scourities Qrs a ] 0, -1
Total -8,550 -383 455 39 8,538,
A Jure 30, 211, provions for ke o (4440 01 o rorasiong botalied £331 milan. ikl [a] ) andt
i anc! ot | care o ‘ 205 milcn sk the ers of 20004

NOTE 11 - Note relating to expesure linked to the financial crisls
Asrequested bythe Frenchbanking and finandal markets regulators, exposure linked tothe finanoial crisis iy desaribed below.

The portfoliochave beenvalusd at market prices based on extemnaldata fromorganised markets, leading brokers and, when the market price was natavailable, on the basis of emparable secunties quoted in the marker..

1 Securitise tm

Sumrinary June 30, 211 ' Dec. 11, 2010
RNES ' 4,563 5,579
CHES ! s 58
cLo 1,50t 1,887
Other ABS 1,001 M
€L hedged by C0S ' 13 (1]
Other ABS hedged by €05 n 9
Liquichty facilities of ABCP programmes 4 I3
Teal 9,03 9,99
Unlexy indicated otrwise, dhe securiiies are not Jredped by £DS.

Exposure at Juns 30, 2011 RMBS GMB3 cLa Other ABS Total
Trading 167 z 0 366 2658
AFS 1462 2 -] 4 1,961
Loars 1631 5 1472 200 335
Total 4,653 458 1,601 1,001 T.024
Frarco 14 2 405 420
Spain k-] 21 n (]
Urnted Kingdom 1,002 N L] 1,00
Resl o Europe 1.746 E] 694 204 2649
usa 1.684 33 766 2 288
Other 1682 ] & Fig]
Tolal 4063 459 1,501 1,001 7.0
US Agencies . 6G 5]
ARA 2660 %5 724 (=] 4,386
L 497 41 551 15 1,214
A A9 42 187 ] 48
BBB ] a x 148 Fial
es il 2 12 % 114
Below of aqural to B =1 0 F-l 6
Nat raled ¢
Total 490 458 1541 1,000 7924
Onginated in 2000 2n0 before: 567 T a7 % 1,396
Onginated in 2006 172 148 E2r) il 2™
Originated in 2007 1,083 173 508 lc) 1,867
Origntad 1n 2008 and aller 1,185 [:<] ks<] 342 1923
Total [XIT] 459 1601 1,001 .94
Exposurs ot Ducamber 31, 2010 RNBS cumBs 1] Dther ABS Total
Trading 1,618 08 F<] 43 241
AFS 1,686 147 -] 27 a5
Loans 195 5 185 218 3,04
Tetal 5570 45 1847 848 [ %2
Frame " [ 0 7 [7]
Ewrope exchiding France 2603 84 a9 08 414
UsA 2366 = 998 0 IS
Cther 6 2 1] “ 2
Total 55T 454 1,067 My 8,713
US Agencies 1.075 o 1,075
ANA 2064 46 1070 a s.0m
AA 2 92 &0 n 1,082
A . 8 x 17 7 w5
BBE n % 1= 7
ee 4 12 13 .3
Beiow or equal 1o 1.015 ] 0 1015
Ndl mted 0 0
Telal 8,571 & 1,847 ) 4,778
Expasure bedged by (05

At Jure 30, 2011, CLD outstandings hecged by credit default swaps (C05) amounted to €721 million. Dther ABS hedged by (DS amountad to €29 milkon.

ABCP tiquidity facilicies
At June 30, 2014, the liquidity tacitities granted to ABCP progranwnes répretentad £362 million.
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21 Exposure to leveraged buyouts (LBO)

| dune 30,2011, Dec. 31, 2010
| et
Dedicated funding structures - by geographic region . I
France 1 1440 1,671
Reat of Europe ; Eo ]
119 1 2y
Rest of the word | 70
Total | 2,278
Dwd!catad funding structures - by business sector (In %) 1 i
Incusstriel transpost i » 1
inckstrisl goods wnd services } 41 1%
Travetand lisure ‘ ' ]
Heetthcare 1 W
Comtruction ! 7 9
Retaiing ‘ ) 4
Telecommunications i 5 ]
Other < 5% !’ 21, 13
Tota! i 100 190
NOTE 12 - Corporate income tax
12a - Current income tax
une 30200 e, 31,2010
Asset (by income) : 578 &7
Linbity {2y income) H 7 5
120 - Deferred income tax
Dec. 31, 2010
Asget by tncame) 7z
szt by sharchalders’ equity) 4%
Linbitity (b Inaome) ()]
Liabitity (by sharchokden’ egquity) bl
NOTE 13 - Accnal accounts and other assets and llabilities
f1a - Acoruc!s ond ather asssts
| k0,201 Dec, 3, 3010
Aceruta - asrety | ,
Cofiection accounty ’ 0 HE
Curmency adjurstment accounts i 1 1
Accrued income 57| e
Other eccratls i l.zw\i 2,068
Sub-totai 2,07%, 1,0M
Other assets
Securities 1£ttiement accounts 124! 9
Miserfancous rooctvables ! 10,128 11,418,
Imventories and equivalent | 10 n
Other [ 1
Sub-total , 10,462 11,330
Other insurance assets
Other } 34 ny
Sub- totel N 13 1y
Teoxal 13,695, 40
13b - Aceruals and other figbiities
t Jne3, 200 Dec. Y, 2010
Accroal gccounts - lichilithes ‘
Accounts wrnavallable due to llection procedures nv “?
Currency adjus tment accounts ! L] i
AaTued expene : o0 835
Other accnak ! 197 0
Sub-tatal . 3,700 L34
Other liabilities i
Sequritien settiement acounts : P 74
Cutytanding amounts payeble on searities H ]
Miscelanems peyabie !.SIT; 2,40%
Sa-total ’ e 7,49
Othar insurance iiabilities
Depasits and gumrantees recefved mw 163
Other ] [
Sub-totet ! 178 1%
Tetal N 8,73 10,429
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NOTE 14 - Equity-accounted imvestments
Equity value and share of net income (ioss}

: Ane 30, 2011 ; Dec. 31, 2010
Cowamen o ement Share of
. profitfiess prefit!loss
“C Mond FI] ] 17 1
ASTREE Assurance 17 1 Fal b]
Banca Popalare i milana |1} 131 T 40 170 1
Banque de Tunisie 43 3 Fi ?
Banque Maroceine du Commerce Extérieur e 15! B 15
cuep . 5 0 5 g
Euro Infermation 0 %, 9 2
RMA Watamm 205 -+ no ]
Renal Automebile Club de Catalogne | " 1’ " -4
51 Trefltre . n ni 1 1
Other 2 -1I 4 1
TOTAL | 1,559 21 1,589 15
T T30 aaunteg 1o T il brtadesl vt T vafur 9] e Bores Coemit e (e o7 o farl &3 at Java 30, 7017,
NOTE 15 - Investment property
Dec, 31,7010 increase Oecrease Otber s Mmem N
Historical cost g 15 -1 a k.73
Deprectation and impairmunt -158 7 ] 5 170
Net carrying amount m 7 -1 -5 bAr S
KOTE 16 - Non-current assets
14 - Property, plant and equipment
Dec.31,7010 Inorase Decrease Otter o | Jaow,201 f
Historical poat :
Land used in gperatiars " 0 0 3 m
Buildings used in operations 2,51 “0 Rl 10{ 1.553:
Other property. plant and equipment 1,21 % 12 -8 1,27
Totai 4,103 [ -2 [ 4,152;
Depreciation and Imparment i "
Land wied in aperations 1 0 4] D* !!
Bl waed in operations 1,293 63 [ 2} A4
Other property, plant and equipmant 844 - ? 1, 347,
Total 2,118 94 15 -1 -3,218;
Nt carrying amcunt 1,965 -28 -7 4 1,934,
16 b - Intangible asiecy
Dec. W, 2010 Incresie Dacrease Other " ' ane 30, 701 :
Histmrical cot .
. Intevnaly developed Intangible sstets " 0 0 o 15
. Furctased Intargibie assees 1145 i 1 5 188
- Software ) 1 4 It w
- Other h3] ’ 5 7 2,
Total 1,260 8 -8 [} 1,279
Amartisation and Imparmant H
+ Purches ed intangible 55w 2325 -4} 5 -1 -365,
- Seltware a9 3 3 0 2
- Other A 12 ] 2 144!
Taro! -325 43 5 -2, -188!
Nt carrytng amount 935 =25 -3 & 4
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NOTE 17 - Goodwlll
Dec. 34, 2010 Tncrease Decreme June 30, 2011
Movements
Grodwll, gross 4265 -4 4159
Impairment 149 1 167
Gondwll, nat 4,008 [] [] - 409
. Gooetlmt . Impsiment et
Subsidiartes Dec. 31, 2010 eS| Decreas: charged frevensl Jure 30, 011 1
§ .
Banco Poputar Hipateokrio mn 183,
Banque de Lixermboury n 3
Banque Tranatiantique 6 &
CIC Iberbanco 13 15,
CIC Private Banking - Rangue Pesche 82 ? ) 8
Cofidis Farticipation m s
Crédit Indintriel et Commerdiat (CIC) % . bt
GPK Flnance 5 ' 5
L] B3l - ' it
Honabang 17 i m
Targabank s? - 4
' I
Other ) 4 ' 127
TATAL 4,096 [ -4 ] 4,092
Goodwilf is reviewnd ot thwr ndiaf sach fhancil year t3 idenrify any perraan ent impairment. Drpen iy f: -
«wertfiéng thet the price Lerd Jor the mart recent trarsaction 3 abose the carrying amount, or
- werifiny thet axuition L
NOTE 18 - Debt securities
+ Juna 30, 2011 Dec. 31, 1010
Certificntes of deposit ! 53 (N
Interbank instruments and negottabie debt securltien ! 2,358, 6,206
Bonc 38,844 10,688
Secrued inberest . 58’ 543
TOTAL 101,921 94,646
NOTE 19 - Insurance companies’ techmical resetves
. June 30, 2011 Dec. 31, 7010
tite ®ey 4,655
Non life ; 2,085 1,5
Unit of account f 6,438 6,579
Other . W 93
TOTAL 37,203 35,442




NOTE 20 - Provislons

feversals - ! L
Reverab - Other |
, 31, 201 Addti
Dec. 31, 2010 ony provisiors used provisions not " Juree 30, 2011 |
wed .
|
Pravislons for rigks Py 3 " Y] 5 JII’
Signature commgrents 17 =5 7 35 A, 1%
Finanding and guaranice eommitnents 1 9 it
On cuntry risk 20 o 20
Provision for tax 18 4 25 4 4 Iy
Provisions for clairs and litlgation i 4 -1 -4 -1 ‘ 120
Pravision far risk on sundry recefvables b e} 4 -8 -3 1 14!
Oher provistont. for counterparty risk o 0 0,
T
Other proviatons m 2 -2 29 7 e
Provisions lor home savings accounts and plans 62 -2 E) [ 54;
Previsions for miscelaneoss contingencies LI 9 -4 Bl 10 408
Othar provisions, m 16 -7 -1 El ml
Provisions far redrement commitments 208 23 -5 L il 23
fietirerment benefits « defined bansfit and aquivalent,
exchuting pension funds
*Retirement bonuses 1) 1] ] 3 0 B 15’
Supplerrentary retirement benefits 86 z -2 [ ] 3
Long vervice avark {ather lang-tamm benafits) 10 [ 1] [1] '] 0
Subrtotal 1M 3 5 0 1 2
Supplementary fehrement benefits - definad banetit,
provided by Groups pansion funds
Provision for persicn funding shortfal (2) 13 ] [] 0 0 1
Fair vakue of astets i !
Sub-total 17 o ] o 0, 14
Total 1,420 5 59 &3 -13, 1.4
[ the OWZO-0C o).
{2) The pravizion fx peron ]
NOTE 21 - Subordinated debt
. une 36, 2011 ¢ Dec. ), 2013
Subardinated dept 5,161 5,241
Non-voting kasn stock i 2 "
i ! :
Perpatus! subonsinated debt 3,00, 309
Other debt 132 130
Accrued intermst 25 W
TOTAL - . 8,604 8,619
Main subordinated debt issues
1n € milllens Type Date Amount Amaint Interest rate MatuHby
of {asue issued aubtanding
at year end
Banque Fédérative dy Credit Mutnel Subordinated note Jty 19, 2000 €700m £700m L% July 18, 2013
Bonque Fédémiive du Crédit Mutuel Subarrinated nota Sent. 30, 2003 £500m €300m .00 Sept. 20, 2015
(1.9 Participating Hay 18, 1985 €13Im €13Tm [4]] )
Perpeiual subordinatad
[l note June 30, 2006 £260m ©00m m Ho flacd maturity
Perpetual subortinated
K nate June 30, 2006 €550m €550m “ Mo fixed maturity
Deeply subordinated
Banqua Fédérative du Credit Mutual notas €1,600m €1,600m Mo Fixed matwrity
Banque Fédérativa du Crédit Mutuel Loan Dec. 28, 2005 €500m £500m 6] Mo fixed maturity
Banque Feddrative du Crédit Mulurel Subordinated nate Dec, 19, 2006 €1,000m €1,000m ] Dec. 19, 2016
Banque Fédérative du Cridit Mutuel Subordinated note Dec. 13, 2007 €300m £300m 3.10 Dec. 18, 2013
Banque Fédérative dy Crédit Mutuel Subordinated note June 16, 2008 €300m £300m 3.50 June 16, 2016
Deeply subordinataxd
Banque Fédévative dy Crédit Mutuel Pates Oct. 17, 2008 €147m €147m (1] Ho fixed maturity
Banque Fédérative du Crédit Mutuel Suborchnated note Dec. 16, 2008 €500m £500m 6.10 Dex. 16, 2016
Banque Fédértiva du Crédit Mutuel Subcrdinatad nots Oct, 22, 010 €1,000m €1,000m 4.00 Oct. 12, 1010

!;lmﬁm lllmm~mm Maxirum 1 30% [ rone tory rate o aercge rot) /.
L -1

{3) t-montn Eurltoy {47 bazs pahts

) -manth furizoy » 107 bt poinl for the frat 10 years; + 207 eall polnts for MAEMIQANE Wan, unle neceemed warly
(51 2-month Furior « 15 besh polnty

td) 2-ronth Euribor « 445 b pohia

7)1 2-menthuriinr - 0.3 batis paints

)i
withaffuct framway 2. 1997 ar (30N of por rrvaluedty 158 annucify for atsequent yeans
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NOTE 22 - Shareholders’ equity
1243 - Shareholders’ equity (excluding wwealized or deferced saim or loshes)
' June 30, 2011 Dec. 11, 2010
< Caplml stodk, additfonal paid-in aettal and reservey 1,850 1,880
- Cagital . R} 13
+ Premdum relating to ssue, Lansfer, merger, ypit, conversion ‘ 5‘.'3. 570
. Consolidoted reserves . 8,313 7,508
- Reyulsted reserves 7 7
= Trarulation reverve | -3 6
- Other reserves (lnchuding effacts related to first application of standand) 8813 TAN
~ Retained enrmings i '3: -3
. Net Income H 45 1,405
TOTAL 1 11,438, 10,793
12 - Unrealived ar deferrad gaim and losse)
. June 30, 2011 . Dec. 3, 2010
Urrealised or deferred goim and foaser” reating to:
, Avallable-for-1ale assens i
« Eales e s
- boncs. e 41
+ Cash Now hedging devivatives . -3, -8
. Share of unrentised or deferred gaine /losses of compantes acopunted for by the equity method | & o
TOTAL ! -47 <398
o which aitnidutadie to ety holders of the paret | ' )
of which nor-controllng hiererts ! »; ]
* et of . -
22t - Racycling of gains and losses recosnised directly in equity
Change Change
' June 30,2011 Dec. 31,2010
Transiation adjustreents .
Recls 1ification in thoome [1] ]
Qther movement 5 9
Sub- totai I 0
Remwarurement of omailable-for-sale financio! cisets .
Redasyification {n income = | ("3 Rl
Cther mavements | 157, 196
Sub- ol 160 =)0
Remeasurement of i dging derivotives '
ReclassiMlication In incwme N 2 0
Qther movements : E_ 45
Sub-toral , Fid -43
$Share of unneaied or defermed gafns/losse of companies accounted for by the equity method ] n
TOTAL ' 91 KT
" of which an Ipact af 4742 rEALon on the Groek Rrvererm ortl
224 - Tan on components of pains end loages recogrised dirscely in equity
i Charge ke 30, 2011 Charge Dec.1, 2010
i Grns Tex Gress Tau Het
Translation adjustments | 5 o 5 [} [ 0
Remessurement of cvaitable-far-azle financial msets l 314 54 260 -150 50 -0
R of hedgimg ' 30 Q m 44 0 43
Remeasurement of non-current msets H [] N 9
Actuarial differences on dafined benefit schema \ [ : L]
Share of uhrestised or deferred gairs /sy ol componics acounted for ! .
Dy the equity method ; 4 o o i a 2
Total gairs and losces recognized directly in sharehokler’s squity : 344 54 F111 B ] 3 -324
.
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NOTE 23 - Commitments given and recelved

Comniitments given " ne 0, 2011 Dec. 11, 010
Finarcing commitmenty : \

To creait institutions . 1,68 1,720
To customers 19,0!1i 41,047

.

Gudrantes cammitments ‘ :

To aredit Institutions 1,08 5081
To catomers \ 12,40¢° 9,015
Commitments on securitiss '
Other oommitmena given 825 n
fnsurance commitmanty given . k2 2}

Cammitments recelved June 30, 20171 | Dec. 3, 2010
\
Finaneing commitments '
From cnedit ins tutions 369 22.810
Guarantes commitments
From credit institutions mem 7,678
From qustomers 3,174 4,826
Cammigmncs on securitiar
Othet commitrments recefved 1.2 388
Insurance commitments receintd 1.7 1,750
NOTE 24 -Interest and similar income and expanses
152 half 2014 1st half 2010
Income: Experse Income: Expense

. Cresit institutions and centrel banks ] 900 668’ 1,740 %8
. Customers 4,819 -2,102 1551 1

- Of which finance and operating iemses 1,347 1,190 1.140 9
. Hedging dartvatives k2 1134 w20 -1,024
. Avallable-for-Lale flnanclal assets ‘ 158 i n
+ Hekd- to-maturity financial asets , 95 ! |
+ Dbt returities : Rl -9
+ Suborttinated debt i -83 59
ToTA ! 7,183 4,990 7,611 5,077
WOTE 25 - Fees and commiisslors

ist hatf 2011 15t half 2000
Income Expense 1ncome: Expente

Credit Intitutions H -2l ) 2
Cntamen 45 -, a5 ¢
SetiHhe k1 -45, EL- -
of which third-porty management activitles %51 ' K3
Dermvative ! 2 4 1 EH
Foreign exchange [ 4 [ 3
Finanang and guarantce cammitments . " -4 14 7
Services provided ; o6 5] 0 .5
TOTA, ' 1,474 -A21| 1,520 431

NOTE 26 - Net gains {losses} on financial instruments at falr value through prodit or koss

. rhalf 2011 1 1sthalf 2010

Tradineg (3 Luments ' Y 132
Inszuments at fair vale by option 47 s
Ineflectrve portion of hedyes E] 7
. On cash Mlow hedges ) -1
+ Om fair value hedges -3 1]

+ Change 1n falr value of hedged ftems N -7 15

« Change in Tair vale of hedging ftems. : -30 182
Fortign acchange gain {loss)  ** ' 0 3]
Tatal changes In falr value 282 14

.
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NOTE 27 - Net gains (losses} on available-Tor-sale Financial assets

\ Tt halt 2011 B
* Dividends Reatied gatn irrpeirment Tatal
| flema)
. Govemment securities, bongs and other fixed-income 1ecuritic , 23 4 -17
. Eauities and other variable income securities : 4 18 -1 133
. Long-term investments ! L] 1] 1 L]
. Crher j 0 2 0 2
Total . 63 [} 5 76
: 1sthalf 2010
| Drvdens “"I;;“"‘ Impatrment L
. Govervwwent securities, bonds and other flxed-income securities 15 (] 15
. Eqrities and other variable Incoeme recurities [ ] -10 1
. Long-term e tments 50 [ 19 W
. Other 0 4 [} -4
Total 36 13 -2% 49
NOTE 24 - Income and expense from other activities
uthaf 311, 1sthet 2010
Income from other activities H
. Insurance cantracts: 5,000 5,502
- Earned prewmiirs 4,154 4,502
- Het investment income _ ‘ ~: ]
- Technical and non-techical bvoome I 0, 2
. Investment property: ! a0 0
- Gaing on dispsal ‘ e [}
. Reblled experse | 5 0
. Qther inoome ! 401, 1
Sub-total 3,494 5,834
Exprres an othwr activities H
. Insurance contracts: ! A3 4087
- Caat of benefits ! 5%, 23
- Change | previvions . 1800 2,60
- Technical and non-technica! experaes ", 7
. Investment property: ' 2, 4
- Charrges in and p 0 the accounting method used] 1’ ) 4
+ tosses on diyposel | -IE 0
. Othver expenses 25t -333
Swb-tote! 4,378 I
Gther Income and expense, net Ny 303
NOTE 27 - Operating expenses s
. tthalf 20t 15t half 2010
Payroll maty \ 1,32 1,248
Othar &xparges 1,177 -1,101
TOTAL . -1,5)% -2,448
2% o - Payrall cests
; istha¥ 3011, Sethelf 2010
Selaries and wages . 882 -4
Soclal security cherges . 7 a9
Shor-trim employee benefis : s 3
Incentive bonuyes and profit-sharing ] -54‘ -53
Payrolkrelated taxes i k3 49
(rher expeyes 0 1
TOTAL 1,342 1,246
Average number of empicyds
. ssthal 2011 15t hatf 2016
Banking glaff X 23,52
Managemant, . 1307 12,467
Toul M0 ) 16,193
Analysh by country
France | 77,088 26,63
Rest of the workd L 9,507
Total I 18021 36,197
Tha 3iaT amployed by Banco Eopuar Hy i tadng the pop method, heve been inciuded for the Groug's sham in the company, /.e. 253 peope.
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29 b . Other cperating exparces

T tsehalf 2013 1 15t hetf 2010
Taxes and dities . Rt:) -
Extemal servioes 550 51
Other expensas (transport, traval, stc.) . 10, 5
Total ] 1,039’ -1,078
28 ¢ - Aliowance 12 ¥ raversals of dagreciation, emartisation and previgions for nop-current cisers
* st hatf 2011 13t naif 2010
Depreciticn and amartrsation: , EF) g
- Property, plant and cquipment 45, R
- Intanglble assets ' 43 -50
Total -138. -144
NOTE 30 - Impairment and loan loss provisions
loanicises  Loan kssm ot Revoveries on :
Juna 30, 2011 Additiorss Reversab covered by caveredby  lam witten off ToTAL
provisions provitions  in previows yean
Credht nstitutians -85 " o [ 0 -3
Customerns 690 738 -M2 197 5) 438
. Finance leates -10 4 1 -1 0 <
. Other - customens 680 734 -M1 196 3 429
Sub-total =144 757 -342 197 53 A4
Avaliable-for-sake astets (1) Rl L] -15 -3 k3l 165
Other -2 4 0 o [ 15
Toul -919 301 -381 -128 34 B4
1) including an oddtionct £147 miliicn of prvaions reteting fv Gree) sowreys deixt
Loanksses  Loan kssesrot  Recoveries on
June 30, 2010 Additons Reversak cavared by mveredly  oans written ol TQU&L
provisions provisions 10 previows yean
Credit institutions 40 FAk} QL [ [ ne
Customers Bt 856 -3 146 H4 -no
. Finance bases -1 1 -1 -+ [} L)
. Other - antomen A7 6%5 116 i n 07
Sub-total -2 589 413 -246 7 =595
Held- Lo-maturity assagy -5 [1] Q (] =] -5
Avalable-for-sale ass e [ 1 -4 218 [+] -80
Other -H 103 9 I 15 %
Totl B | 1,091 457 -7 42 -380
NOTE 31 - Net gains (losses) on other assets
" isthatf 2011 | st half 2000
Property, plant and equipment and ntangible assety 0 3
. Losies on dispesals ) T -8
. G on disposals \ 52 1
Gains (lmses) on thipasab of consslidated sewrites - ] 0
TOTAL ' 0 5
NOTE 32 - Change in value of goodwill
| uthall 011 | 1sthall 2010
Impainment of good L ] 0 a
Negative geodwill recognised In income ‘ 2
TOTAL 0 9
HOTE 13- Income tax
Breakdown of incame tox experse
, Ysthatf 2011 1sthalt 2010
Current taxes | -419. =36
Defarred taxer ‘ 21 52
Adistments in respoct of price years f 2 3
TCTAL | i 438 151
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NOTE 34 - Earnfings per share

"othat 2011 tathatf 2010
Net Income - Groups share 745 (1]
Murber of shares at beyinning of period 26,043,343 20,043,845
MNumer of shares at end of period 26,043,045 26,00,5
Welghted avarege number of shares 26,043,845 24,04, M5
Basic earmings per 1hare 5 6.1
Additional weighted awerge nurmber of shares assuming full dilution 0 4
Diuted samings per share 8.59; %11

NOTE 35 - Transactiors with related parties

Stacermmt of fnanclo! potition itermy refating to trersoctians with refoted parties

Jme 30, 2011 { Dexernber 31, 2010
Companies I - Companies
consalidated Parent cormolidated
’:’“‘:;d O imog e Confickration Matnale  cormpamiey - | ““";:“’ o gt W'M':M Plr!nc::;w“s ’
1ning the eautty proportionate CMITGrowp I“’ rg the ety proportionate P
whod method | =thod method
| |
Asgels
Loan , advances and securftiet
1oam und receivatles due from credit fnsbibutions 4 0 1112 4!,?57‘ a ] 2,35 43,130
Loans and receivables due from s bomer. 0 0 M U‘ 0 0 L] 9
Securities i [ 0 53 1024 [} o 3] L]
Other Wsets i ] 0 [ 0, 1] o [} o
Total | 4 0 1,684 48,859 ] 0 2,607 41,715
| |
Lizbitties \ ‘
Deposiis ,
Due to aredit bnytitutions 0 4] 6,200 ,21, 0 135 2,974 12,966
Due ts astavens ‘ ] 0 2 2 0 58 0
Debt seairites . [ ] 1,263 L 0 o o 4
Other Yabllities 9 0 7 1,264, 1] 0 304 1,250
Total [] 3 7,00 15,9521 0 15 4,033 14,20
|
Finance commitmeants recetved 0 a Dl 0 o 5 [1}
Guarantee commitments recetved ] [] 0 195 428 ] o 333 25
Inceete Jtdtenwnt foemd redo ting to cronsactions with reloted parthes
i 1st half 2011 i Izt haf 2010
nsotidatert Parent ;' vanies ullm:d
aaxxnted for N . sazamted for o Confédération Parent compantes -
g tre oty woing the  Confédiration Nationale  compentes - sing the equty uing the Nationale it
i proportionate A1 Growp i " proportionata
mettod method
Intarest recstved | [ [ 55 ﬁSJ 3 9 % 1,247
Intarest paid ; 0 o kN 107 0 ¢ a7 an
Fees and commissions recetved ! 3 0 ] 12 ] [ o 1
Fees and commissiors peid 1 2 0 2 120, 2 q 0 117
Other Income and expeme ‘ 9 [1) -3 |41 1 g 64 7
| !
Ganeral cperating experses } 151 [] L} -171 -132 ] ] il
Towl 3% 0 5 ) 126 0 = Ed

e Confécémtian Nedonoie is made ap of the other Cridit Mutvel regional federations notaffibored to the CMEES proup. Rekitlons with parent conpanies consist malnly ef kani and dorrawings for cish monopémnt piposcs.

inthe care of comp v3ing the propor

methed, the smovits indude the proportion of iferompeny bensactions rof eliminsied o consolidation

Chapter I1I Statutory auditors’ report on the limited review of the first yearly

financial information for 2011

This is a free translation into English of the statutory auditors' report on the 2011 half-vearly financial information issued in
French and it is provided sclely for the convenience of English-speaking users. The statutory auditors' report includes
information specifically required by French law in such reports, whether qualified or not. This information is presented below the
audit conclusion on the condensed conselidated financial statements and includes explanatory paragraphs discussing the auditors'
assessments of certain significant accounting and auditing matters. These assessments were made for the purpose of issuing an
audit conclusion on the condensed consolidated financial statements taken as a whole and not to provide separate assurance on
individual account captions or on information taken outside of the condensed consolidated financial statements. This report also
includes information relating to the specific verification of information in the group management report. This report should be
read in conjunction with and construed in accordance with French law and professional auditing standards applicable in France.
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KPMG Audit
department of KPMG S.A.

ERNST & YOUNG et Autres

Banque Fédérative du Crédit Mutuel

BFCM
Period from January 1 to June 30, 2011

Statutory Auditors’ report on the half-yearly financial
information
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KPMG Audit ERNST & YOUNG et Aufres
department of KPMG S.A, 41, Rue Ybry
1, Cours Valmy 92576 Neuilly-sur-Seine Cedex
92923 Paris-La Défense Cedex A French simplified limited company {société par actions simplifiés)
with variable capital
Statutary Auditor
Member of the Versailles regional institute of accountants Statutery Auditor

Member of the Versailles regional institute of accountants

Banque Fédérative du Crédit Mutuel

BFCM
Period from January 1 to June 30, 2011

Statutory Auditors’ report on the 2011 half-yearly financial information

To the Shareholders,

In compliance with the assignment entrusted to us by your annual general meeting and in accordance with Article L. 451-1-2 Il of the
French Menetary and Financial Code, we hereby report to you on:

» our limited review of BFCM's condensed half-year consolidated financial statements for the period from January 1 to June 30, 2011,
as attached to this report; and;

« the verification of the information contained in the inteim management report.

These condensed half-year consolidated financial statements have been prepared under the Board of Directors’ responsibility in an
environment marked by the crisis in the public finances of certain euro zone countries, particularly Greece. Qur role is to express a
conclusion on these financial statements based on our limited review.

I Conclusion on the financial statements

We conducted our review in accordance with the professional standards applicable in France. A review of interim financial information
consists mainly in making enquiries of the senior executives responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially more limited in scope than an audit conducted in accordance with the professional
standards applicable in France and consequently does not enable us to obtain the same degree of assurance that the financial
statements, taken as a whole, are free from material misstatements.

Based on our review, no significant imegularities have come to our attention that might cause us to believe that these condensed

half-year consolidated financial statements are not prepared in all material respects in accordance with IAS 34 - IFRS as adopted by the
European Union relating to interim financial information.
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H. Specific verification

We also verified the information provided in the interim management report in respect of the condensed half-year consolidated financial
statements subject to our review. :

We have no matters to report on the faimess and consistency of this information with the condensed half-year consolidated financial
statements.

Paris-La Défense and Neuilly-sur-Seine, July 29, 2011

French original signed by

The Statutory Auditors
KPMG Audit ERNST & YOUNG et Autres
department of KPMG S.A.
Jean-Frangois Dandé Isabelle Santenac
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Chapter IV Documents available to the public

4.1. Documents available to the public

During the period of validity of the reference document, the following documents {or copies thereof) may be consulted:

a) Electronically on the BFCM website (Tnstitutional pages).

hutp://www.bfcm.creditmutuel fr

+ The historical financial information of BFCM and the CM10-CIC Group for each of the two financial years prior to the
publication of the registration document on file.
» The 2010 reference document and the reference documents of the two preceding financial years.

The annual information document: in accordance with the provisions of Articles L. 451-1-1 of the French Monetary and
Financial Code and of Article 222-7 of the General Regulations of the AMF (Autorité des Marchés Financiers, the French
regulatory authority), the annual information document mentions the information published or disclosed by Bangue
Fédérative du Crédit Mutuel, its main subsidiary CIC and Groupe Crédit Mutuel Centre Est Europe, thereby meeting its
legal and regulatory obligations. The document refers to all the information relating 1o the previous twelve months and
classifies it by means of publication.

b) Paper

® The issuer’s Memorandum and Articles of Association

¢ All reports, correspondence and other documents, historical financial information, evaluations and declarations drawn
up by an expert at the issuer’s request, of which a part is included in or referred to in the reference document.

» Historical financial information relating to the subsidiaries of BFCM in respect of each of the two financial years prior
to the publication of the reference document.

Please send request by post to:
Banque Fédérative du Crédit Mutuel
Legal Department

34 Rue du Wacken BP 412

67002 Strasbourg Cedex

4.2. Person responsible for the information

Mr Marc Bauer

Deputy General Manager of BFCM and Finance Director of the CM10-CIC group
Telephone: +33 (0)3 88 14 68 03

E-mail: baverma@cmcee.creditmutuel.fr
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